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" VIET NAM LA NEN KINH TE CO bO MO’ KINH TE RAT CAO ' “ '

e Viét Nam la moét trong nhirng nén Kinh té€ c6 d0 mé cao nhat khu vwrc ASEAN, v&i kim ngach xuit khiu nam 2024 dat khodng 405,5 ty USD, twong dwong
85% GDP quéc gia. Ty 1é nay chi dirng sau Singapore (174%) va vwot xa Malaysia (69%). Tong gia tri xuit nhdp khau/GDP lén t&i 165%. Trong dé dong gop cia
doanh nghiép FDI chiém t&i 71% kim ngach xuat khau va 63% kim ngach nhip khau... Viét Nam ciling thwc thi va dam phan hon 19 hiép dinh thwong mai tw do
(FTA) v&i hau hét cac doi tac quan trong.

e Hoa Ky la thi triero'ng xuit Khau chu lwe. Hoa Ky 1a thi treong xudt khau 1é6n nhat cta Viét Nam, chiém 29% tong kim ngach xuit khau, twong dwong 142,4 ty
USD trong nam 2024.

e My bat ngo ap thué doi trng gay soc cho thi trworng. Hai yéu t6 trén gbép phin quan trong cho téc dd phat trién nhanh cta Viét Nam. Tuy nhién né cling khién

nén kinh té€ dé ton thwong truwdc cac bién dong toan cau. Va diéu nay dwoc thiy ro khi My 4p thué d6i irng 1én Viét Nam...

Ty 1é xuit khdu/GDP ciia cac nwé'c ASEAN 2024 Thi trworng xuit khau cta Viét Nam nam 2024 Mot so chi tiéu thé hién do mé cta nén kinh té nam 2024
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Nguon: APSC téng hop
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e Tong théng Donald Trump Ky
Sac 1énh Hanh phap 4p dung
miurc thué “c6 di cé lai” cao
hon d6i véi khodng 60 quoc
gia. Trong d6, My ap thué doi

rng 46% v&i hang Viét.

Thi trwong chirng khoan lao
d6c “trang bén mua” véi VN-
index giam ky luc mot phién
toi 6,68%

Thir Bay
12/04/2025

e Trung Qudc cong bé mikc
thué cudi cung.

Trung Quoc sé tang thué doi
v@i toan bo hang héa nhap
Khau tir My tir mirc 84% lén

125% bat dau tir ngay 12/4,
dong thoi tuyén bo sé phot
lor bat Ky do't tang thué nao
ti€p theo ma Washington
cong bo Kké tir thoi diém nay

" DIEN BIEN CANG THANG THU'O'NG MAI

Thir Sau
04/04/2025

Thir Hai
07/04/2025

e Thi trwrong Toan cau lao
doc.

Chi s6 Nasdaq giam 19% so
v&i diau nam, S&P 500 giam
14%. Cac thi trwong toan

cau dong loat giam diém,
v&i chi s6 Nikkei ciia Nhat
Ban giam 7%, kich hoat co’
ché tam ngirng giao dich
trong 15 phut.
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Thir Sau
25/04/2025

Trung Quoc khong nhwong bo
vé thwong chién.

Viéc tang thué quan don
phwong biat ngudn tir My. Néu
muon giai quyét van dé, My nén
lang nghe tiéng ndi hop ly cla
cong dong qudc té va cac bén
lién quan, x6a boé hoan toan moi
bién phap thué quan don
phwong doi véi Trung Quadc.

Thir Tw
07/05/2025

e Viét Nam da dam phan

phién dau tién véi My.
Mot so tin hiéu lac quan
tir két qua dat dworc:

e Viét Nam nam trong

nhém 6 quoc gia dwoc
Washington wu tién dam
phan gittra hon 100 nén
Kinh t€ toan cau

Thir Tw
09/04/2025

e Tam dirng thué doi &rng va

tang thué véi hang héa
Trung Qudc lén 125%.
Tong théng My Donald
Trump da bat ngo tuyén bo
tam dirng thué doi &wng voi
hon 75 qudc gia trong 90
ngay, nhwng ting thué doi
v&i hang héa Trung Qudc
1én 125%.

Thir Nam
08/05/2025

e Tong thong Donald Trump

xac nhan My va Anh da dat
dwo'c mot thoa thuan
thwong mai "day dua va
toan dién".

Gidi chirc My tiét 10 cac
cudc dam phan véi An Po,
Anh, Han Qudc va Nhiat Ban
rat trién vong.
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https://vneconomy.vn/trung-quoc-ap-thue-quan-tra-dua-34-len-hang-my.htm
https://vneconomy.vn/trung-quoc-ap-thue-quan-tra-dua-34-len-hang-my.htm

» A < , , TIEU PIEM Vi MO
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Dién bién P/E va VN-Index Ty 1€ sé hiru cia nwérc ngoai trén TTCK dang thiap nhat ké tir 2015
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Ngudn: SSI, APSC téng hop

e Thi trworng bién dong manh trwédc Khi phuc hoi. Ci s6c¢ thué quan bat ngo khién nha dau tw hodng loan “ban thdo” va thi trwong roi tw do tir ngay 3/4 dén
9/4/2025. Chirng khoan Viét Nam vao nhom gidm manh nhat thé gi¢i. Sau do thi treong phuc hoi tré lai phdn nao khi My hodn ap thué. Chi s6 P/E ctia VN-Index
hién tai la Khoang 11.96 lan, thap hon 12% so mic trung binh 5 nam la 13,4 lan.

e Khoi ngoai ti€p tuc ban rong manh tir dau nam. Nha dau tw nwdc ngoai ban rong hon 25.900 ty dong trén HoSE trong 3 thang dau nam, tinh dén cudi thang
4, con s6 nay da tang 1én hon 42.000 ty dong. Gia tri nay xap xi 45% tong gia tri ban rong cia kh6i ngoai trong cad nam 2024. Diéu nay day ty 1é s& hitu cia khoi
ngoai trén TTCK dang & mic thip nhat ké tir nam 2015.

e KRX da chinh thirc di vao vin hanh ngay 05/05. Day la buwdc cai cich ha tAng quan trong gitp Viét Nam tién gin hon t&i chudn quéc té. Viét Nam dang no luc
nang hang tir thi treong can bién (Frontier Market) 1én thi treong méi noi (Emerging Market) ky vong vao thang 09/2025. Néu dwoc nang hang, wéc tinh 4 dén
6 ty USD dong von ngoai sé tw dong do vao thi treong thong qua cac quy ETF va quy dau tw chi dong. Viéc thu hiat cdc dong tién 1on sé khién thanh khoan toan
thi trwong tang vot.

e Trién vong thi trwong chirng Khoan phu thudc 16n vao két qua dam phan. Ciu chuyén gi¢i dau tw quan tAm nhat hién nay la két qua dam phan thué quan

APSC Research m

Viét Nam va M§ sé nhuw thé nao. Sw bat nhat khé doan ctia chinh quyén Trump khién cho moi kich ban déu c6 thé xay ra.
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" DU BAO CAC KICH BAN THUE QUAN VA TACDONG TO1 VIET NAM ' “ '
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e« Pam phan thanh cong. C4 hai bén déng thuin cao vé nhitng vin dé thwong mai, Viét Nam mo

KICH BAN 1 ctra cho hang hoa My, bu lai mirc thué My 4p 1én Viét Nam sé gidm xudng dwdi 20% tirc nam trong
' khoang twr 0-20%, dac biét la dwéi 10%.
(45%) © v RO i

e DPay la kich ban tich cwc nhat. Hang héa Viét Nam cé co hoi gia tang thi phan tai My nho mirc thué

VN-Index duv kién hwéng
lén viing 1.350-1.500

thap hon. Kinh té€ Viét Nam tiép tuc tré thanh diém sang thu hit dau tw va tang trwdng.

¢ Tang truwdng GDP du kién dat 7,5-8%. Yy \_ J

e Pam phan tiép. C6 thoa thuan thwong mai gitra cd hai bén nhung mc thué van & mirc kha cao
20-30%, hon cic nwdc doi thi canh tranh truc ti€p véi Viét Nam nhu: An Do, Thai Lan, Mexico,...

e Kich ban nay kha tiéu cuc, ky vong x4c suit xay ra 40% va doanh nghiép/nha dau tw cling da va VN-Index bién dong
dang chuan bi tAm ly cho tinh huéng nay va kha nang sé khong c6 ci s6c tAm ly qua 1én néu kich trong vung 1.100-1.300
ban nay thuc sw xay ra. Tuy nhién thi tredng van sé bién dong phu thudc cac dam phan tiép theo.

e Tang tredng GDP & mirc 5-6%.

e Pam phan thit bai. Khong c6 thoéa thuin nao dwoc thong qua gitra hai bén. My van don phwong
ap murc thué rat cao déi véi Viét Nam tir 30-46%.

KICH BAN 3 \ o n X
Kich ban nay rat tiéu cwc, Ky vong xac suat xay ra 15% vi mirc thué nay lam giam strc canh VN-Index giam manh

(15%) tranh cta hang hda san xuat tai Viét Nam. Sé cé lan séng “thdo chay” cua dong von FDI FII khoi , .
5 T 5 Y 5 thing moc 1.000 diém

Viét Nam dé€ né thué quan. Cac linh vwc xudt khiu chu lwc nhw nganh thuy san, go, dét may, do

dién ti...bi anh hwéng dau tién kéo theo cac linh vwee khac khién ty 1é that nghiép tang vot.

% Tang trwdng GDP tut déc xuéng con dwéi 3%, thim chi suy thoai. ) . )
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PMI CHIU TACPONG MANH TU VIEC AP THUE CUA HOA KY ‘ “ 7
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Tdc d6 tang trwdng GDP quy 1 cac nam cua Viét Nam PMI cuia Viét Nam so véi khu viee ASEAN va Trung Quéc
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e Chi 56 PM| san xuit Viét Nam e Chi sd PMI san xuat Trung Quéc

2020 2021 2022 2023 2024 2025 Chi s8 PMI san xuat Asean

Nguon: APSC téng hop

1.Tang trwomg GDP Quy 1/2025 cua Viét Nam dat mirc cao 6,93%.

e Day la mirc ting cao nhat cia quy 1 trong giai doan tir nam 2020 - 2025, thuéc nhom cac nén Kinh té tang trwdng cao trén thé gigi. Mirc tang truedng 6,93%
nay da vwot qua muc tiéu tang truedng 6,2%-6,6% cho quy 1/2025 dwoc dé ra tai Nghi quyét s 01/NQ-CP cia Chinh phi. Tuy nhién so6 liéu GDP dwoc cong
bo khi chwa chiu tac dong cua thué quan My ap doi véi Viét Nam tir thang 4/2025

2.PMI thang 4 chiu tac dong manh tir viéc ap thué ciia Hoa Ky.

e Thang 4/2025 danh diu sw suy gidm chung trong nganh san xuat cia khu vwec ASEAN, véi Viét Nam la mot trong nhirng nwéc chiu anh hwdng nang né nhat.
Sau ba thang dwéi nguwdng trung binh, PMI san xuat Viét Nam da cai thién va vwot ngwdng 50 diém trong thang 3/2025. Tuy nhién, sang thang 4, don hang
ma&i sut gidm manh kéo PMI gidm xudng con 45,6 diém — mirc thip nhit gin hai ndm, phan anh su suy yéu ctia nganh san xuit. Cac lo ngai vé sw bat on va
khong chac chan cua thi treorng toan cau da khién cac doanh nghiép ngan ngai hon trong hoat dong tuyén dung ciing nhw mua thém hang héa dau

vao.
APSC Research m
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LAM SOAT PU'O'C KIEM SOAT O MU'C PHU HOP X

2 ~n = A \ \ ’ ~n A - = 2 7 ~N A 2? 7
Chi so tiéu dung CPI tw thang 01/2024 - 04/2025 Toc do tang/giam cac cau phan cua CPI thang 04/2025 (MoM)
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Ngudn: NSO, APSC téng hop

1.Gia ca thi trweong van dwoc kiém soat tot, Kinh té€ vi mé dam bao.

e So v&i thang truwdece, gid nha & thué, gid thwec pham va an uong ngoai gia dinh tang kéo chi so gia tiéu dung (CPI) thang 4/2025 tang 0,07%. Trong mic ting
0,07%, c6 8 nhom hang héa va dich vu c6 chi so tang gia, 2 nhém hang gidm gia va mot nhém hang co6 chi sé gia on dinh.

e So v&i cung ky nam trwdec, chi sé CPI thang 4/2025 tang 3.12%.

e Binh quéin 4 thang ddu nam 2025, Chi s6 CPI tang 3.2% so v&i cung ky va & dwéi mirc muc tiéu ctia Chinh ph 1a 4.5% - 5%.

e Lam phat co ban (Core CPI) thang 4/2025 tiang 0,21% so v&i thang truedce va tang 3,14% so véi cung ky nam trwéc. Binh quan 4 thang dau nam 2025, lam
phat co ban tiang 3,05% so v&i cung Ky nam trwéc, thap hon mirc CPI binh quin chung (tang 3,2%) chl yéu do gid lwong thwc, thuwc pham, dién sinh hoat,
gia dich vu y té la yéu td tac dong lam tang CPI nhwng thudc nhém hang dwoc loai trir trong danh muc tinh lam phat co ban.

2.Lam phat ciia Viét Nam dworc kiém soat & mirc phut hop dé ho tro’ cho tang trwdng Kinh té.

e Lam phat thap sé la dong lwc dé Ngan hang nha nwdc ti€p tuc gitt chinh sach tién té néi 1dng. Mé&i day, du kién tdc dong chinh sach thué quan cia My,

nganh ngin hang Viét Nam da cip bach xiy dwng trién khai géi tin dung 500.000 ty dong tao dong lwc m&i cho tang trwedng Kinh té.
APSC Research
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TIEU THU VA DAU TU NOI DIA VAN LA NHUNG DIEM SANG KINH TE ‘ “ ’
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Tong mirc ban 1é hang héa va doanh thu tiéu dung 4T diu nam tir 2021-2025 Khach qudc té dén Viét Nam quy I nam 2025 phin theo viung lanh tho
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C e CA g A s \ .y X o ) : " Ngudn: NSO, APSC téng hop
1.Gia tang tiéu dung noi dia dwoc Ky vong sé ho tro tang trwong Kinh te.

e Theo so liéu cia Cuc Théng ké (B0 Tai chinh), trong thang 4/2025, tong mirc ban 1é hang héa va doanh thu dich vu tiéu dung tang 11,1% so v&i cung Ky
nam 2024; trong d6, doanh thu dich vu lwu tri, an uéng tiang 14,9% va doanh thu du lich i hanh tang 24,5%. Nhu cau tiéu dung, du lich ciia ngwoi dan tang
trong cac ky nghi 1€, Tét cung v&i sO lwong khach qudc té€ dén Viét Nam ting cao 1a cic nhan td dong gbp tich cuc cho ting trwdng clia nganh thwong mai,
dich vu...

e Tinh chung 4 thang ddu nam 2025, tong m&c ban 1é hang héa va doanh thu dich vu tiéu dung theo gid hién hanh wéc dat 2.285,5 nghin ty dong, ting 9,9%
so v&i cung ky nam truéc (cung ky nam 2024 tang 8,6%)

e Trong boi canh con “bao” thué quan tir cac thi treong qudc té dang tao ra ap lwc ngay cang 1on 1én nén kinh té trong nwéec, viéc kich ciu trong nwéc da tro
thanh mot trong hai wu tién hang dau dé ho tro ting tredng kinh té Viét Nam trong thoi gian tdi.

e Chinh phu dang trién khai nhiéu bién phap dong b6 nhw giam thué, didy manh cac chwong trinh khuyén khich chi tiéu. M6t trong nhirng chinh sach
noi bat 1a viéc gia han giam 2% thué gia tri gia tang (VAT) d6i v&i mot s6 nhém hang hoéa, dich vu dén hét ngay 30/6. Pong thoi, Chinh phi da giao Bo Tai
chinh nghién cu va dé xudt mé& réong pham vi ddi twong dwoc giam thué VAT cho 6 thang cu6i nam 2025 ciing nhw nam 2026, nham tiép tuc ho tro sitc mua

va phuc hoi tiéu dung ndi dia.
APSC Research
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Tinh hinh vén dang ky FDI Tinh hinh von giai ngan FDI
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Ngudn: VBMA, APSC téng hop

1.St¢c hap dan ciia méi treorng dau tw Viét Nam trong bdi canh kinh té toan ciu cé nhiéu thach thirc. Bio cdo tir BO Tai chinh cho biét, tong von diu tw nwdc

ngoai (FDI) dang ky vao Viét Nam tinh dén ngay 30/04 /2025 da dat gan 13,8 ty USD, ghi nhin mirc tang trwedng an twong 39,7% so v&i cung Ky nam truée. Von
thwc hién da dat 6,74 ty do la My, cao nhat trong 5 nam qua. Nhiéu tip doan da quoc gia Ion nhw Samsung, LG, Intel, LEGO va Amkor da mé rong cac dw an dau
tw. Diéu nay chirng t6 Viét Nam tiép tuc la diém dén hip dan cua cic nha dau tw qudc té..

2.Nguon von FDI chiu anh hwéng gian tiép tir rui ro chién tranh thwong mai.

Céc td chirc qudc té va cac dinh ché ngan hang, tai chinh déu danh gid kha nang gia tang xac suat suy gidm kinh t€ toan ciu va c6 thé dan dén suy thodai kinh té.
Viéc tang trwdng kinh té toan cau cham lai, anh hwdng trwce ti€p tdi hoat dong thwwong mai, san xuat, thu hit vén dau tw nwédc ngoai vao Viét Nam.

Thué quan sé tac dong gidn ti€p tiéu cwc 1én cadc nganh nhw logistics, dién, nganh cong nghiép ho trg, va bat déong san khu céng nghiép dac biét 1a tai cac dia
phwong cé nhiéu khu cong nghiép nhw Binh Dwong, Pong Nai, Hai Phong...

B0 Tai chinh dang thwc hién rat nhiéu giai phap, trong dé c6 1am viéc trwc ti€p v&i cadc nha dau tw 1on dé xic tién thwce hién, cu thé hda cac duw an rat 1on vé dau tw
nwdc ngoai. Muc tiéu ndm 2025 van la thu hdt vén dau tw nwéc ngoai 38-40 USD, von thwe hién van dit muc tiéu 27-28 ty USD.

Du c6 duw bdo suy gidm, chdng tdi van ky vong sé khong xay ra chuyén vén dau tw dich chuyén sang cac nwéc khac khi ma cadc nha dau tw nwéc ngoai van gitr
niém tin kinh doanh tai thi tre¢ng Viét Nam nho nhivrng loi thé thu hut FDI khac (ngoai thué quan) nhw gia nhan cong hop ly, wu dai thué dat, cac chi so vwot troi

nhw chi s6 d6i m&i toan cau, chi s6 minh bach ctia Chinh phu,..
APSC Research
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Dién bién chi s6 DXY giai doan 2021-2025 Dién bién ty gia USD/VND va chi s6 dong USD
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Nguon: TradingEconomics, APSC téng hop

1.Chi s6 DPola My rét 12% tir dinh xuéng mirc thap nhat 3 nam qua.

e Chiso dola My duy tri da gidm manh trong suot thang giam xuong khoang 98,3 - danh dau mirc thip nhat trong ba nam qua. Mot trong nhirng chat xtc tac chinh
cho sw sut gidm nay dwoc cho 1a chinh sach thué quan gy tranh cii ciia Tong thong Trump. Cac bién phap nay khong chi lam day 1én lo ngai vé lam phat va suy
thoai kinh t€ ma con lam lung lay niém tin cia nha dau tw vao dong USD. Pong USD suy yéu Khién strc mua ctia nguoi tiéu dung My giam xudng, chi phi nhap
khau cho doanh nghiép tang lén, nhwng lai giap hang xuat khau ctia My tré nén canh tranh hon.

2.Gia do la My trong nwréc bién dong ngworc chiéu véi DXY va lap dinh méi.

e Dién bién n6i bat nhat d6i voi ty gid USD/VND trong thang qua 1a viéc NHNN lién tiép diéu chinh tang ty gia trung tim dong thoi thay d6i gid mua-ban USD tai S&
giao dich. Két thic giao dich thang 4, gia USD trén thi triwong tw do virot dinh 26.500 dong/USD, 1én mirc cao nhat tir trwwd'c dén nay. So v&i dau nam, gia
ban tham khao USD di tang thém gin 810 dong, twong dwong mirc tang 3,2%. Pong thai nay cho thay tin hiéu vé viéc NHNN dang chiap nhin mo6t mirc bién dong

ty gid manh hon nham gidm baét ap lwe 1én dw triv ngoai h6i sau khi phai ban ra hon 9 ty USD trong nam vira qua.

APSC Research
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GIA VANG TANG “KHONG CAN NOI’ TRUOC NHU CAU TRU AN “

Biéu d6 gia vang lién tiép 1ap dinh méi Biéu d6 gia vang SJC mua vao va ban ra

Gold (USDft.oz) 3380.7 141.4 (+4.37%
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Nguon: TradingEconomics, APSC téng hop

1.Vang da lién tuc pha vé cac ky luc gia va tang hon 700 USD ké tir dau nam 2025.

e Gia vang thé gi¢i da tang hon 700 USD ké tir didu nam 2025. Trong khi trueérc d6, vang phai mat 12 ndm dé ting tir 1.000 USD/ounce (ndm 2008) 1én 2.000
USD/ounce Gia vang dat m&c cao ky luc mai do tac dong két hop ciia nhiéu yéu td kinh té va dia chinh tri. Cang thang toan ciu gia ting, dic biét 1a ké hoach ap
thué méi ciia M§, chinh sach tién té n&i 10ng ctia FED véi viéc gitt nguyén 13i suit va tin hiéu c6 thé cat gidm trong twong lai, ciing véi viéc ddy manh mua vang
dé da dang hoa dw trir clia cic ngan hang trung wong va bt dn dia chinh tri nhw chién sw tai Ukraine va cing thang & Trung Pong da lam tang sirc hdp dan cia
vang, day gia vang lén cao.

2.Tai Viét Nam, trong khi gi4 vang lién ti€p 14p ky luc m&1i, ngudi dan van xép hang mua vao.

e Gia vang trong nwérc lién tuc bié€n dong manh khi gia vang SJC bat tang 1én hon 120 triéu dong/lwong. Nhin chung, gid vang SJC da tang hon 20% chi
trong vong 3 tuan gan nhat. C6 thoi diém 95% giao dich la mua vao, trong khi gan nhw khéng cé ngwoi ban. Thi treong vang trong nwdc quy mo nhéd nén chi can
nhu cdu tang nhe ciing khién gia bi dy 1én nhanh ch6ng. Piéu nay khién cho mirc chénh 1éch so véi gid vang thé gidi 1én dén hon 14-15 triéu dong tuy thoi

APSC Research

diém.
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THI TRUONG BAT DPONG SAN TAO SONG DO SAP NHAP CACTINH

Dién tich, dan so6 cua 34 tinh sau Khi sap nhap Phan khic cin ho tai Ha Néi so6i dong hon TP HCM
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Nguon: Savills, APSC téng hop

1. Thi trwo'ng bat dong san tao sé6ng do sap nhap cac tinh.

e Viét Nam sé gidm tir 63 xu6ng con 34 tinh thanh tir ngay 01/09/2025. Viéc sap nhap tinh cé thé tao ra nhirng trung tim kinh té 1&6n hon va cd nhirng trung tim
kinh té md&i, thu hat dau tw, thic day phat trién Kinh té - x3 hoi. Thwce té ghi nhin, giao dich ghi nhin tang tai cic tinh, thanh dwoc dw doan la trung tim sap nhap,
c6 ha tang giao théng, kinh té&, xa hoi phat trién, mat bang gid bat dong san chwa qua cao. Chi sau vai tuan Kké tir khi c6 théng tin dé xuat sap nhap tinh, thanh, gia
dat tai mot so dia phwong da bi day 1én cao, cé noi 1én t&i 30%. Gid dat nén nhiéu dia phwong ghi nhian mirc gia tang tir 5-30% nhw Ninh Binh, Ha Nam, Hai
Phong, Bac Giang, Hai Dwong, viing ven Ha Noi. Tai mién Nam, cic huyén cin TP H6 Chi Minh mé&i c6 tinh trang ting tredng manh tim kiém phan khuic dat nén.
Mac du vay, gia ban chwa ghi nhan bién dong manh & cac khu vuc nay..

2.Da tang gia chung cww Ha Noi chirng lai trong quy 1/2025.

e Theo dai dién CBRE, thi trwong chung cw Ha Noi quy 1/2025 c6 nguon cung mé ban méi dat gan 3.920 can, téi tir 7 dw an, twong doi khiém tén so véi mirc mé

ban trung binh 8.000-9.000 cian/quy cua 3 quy lién trwdc, nhwng tang gan 70% so v&i cung Ky nam ngoai. Vé gia ban, gia ban so cap trung binh quy 1/2025 tang

APSC Research

nhe so v&i quy trudce, dat 226 triéu dong/m2 (bao géom chi phi xay dwng va chwa bao gom VAT), tang 3% theo quy va 17% theo nam.
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Dién bién lii suat lién ngan hang VND Bo'm hit rong cia NHNN trén thi trrong mé
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Ngudn: MBS, APSC téng hop

1.Nghiép vu thi trro'ng mé dwo'c diéu hanh linh hoat.

e Trong b6i canh ap lwc ty gia gia tang, NHNN da quay tré lai hut rong thanh khodn trong thang 4 véi tri gia wéc dat khoang gan 22.2 nghin ty dong. Cu thé,
NHNN da bom khoang 220.3 nghin ty dong qua kénh OMO, v&i mire 1di suat 4% va ky han tir 7 dén 91 ngay. Tuy nhién, tong lwong von dio han trong thang
1én t&i hon 242.4 nghin ty dong.

2.Lai suat lién ngan hang cham day 13 thang phat di tin hiéu vé thanh khoan doéi dao.

e Lai suat lién ngan hang ky han qua dém sau khi duy tri quanh ngwong 4% - 4.4% trong ntra dau thang 4, da giam manh vé mirc day 13 thang tai 2.2% vao
ngay 25/4 - cho thay tinh trang dw thira ciia thanh khoan hé thong.

3.Lai sudt huy dong van duy tri da giam nhwng da cham lai.

e Tinh dén ngay 23/4, 1di suat huy dong trung binh 12 thang gidm khoang 0,12 diém % so v&i cudi nam 2024. Trong khi dd, l1ai suit cho vay gidm manh hon,
khoang 0,6 diém % trong ba thang dau nam, theo wéc tinh cia NHNN. Tang trwéng tin dung trong quy I tang trwedng tich cwc, tuy nhién ct séc thué quan c6

APSC Research

thé khién tin dung vao linh vwrc sdn xuat va tiéu dung bi dnh hwéng tiéu cuc trong cac thang toi.
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Nguon: APSC téng hop

1.Cu soc thué quan can dwong dat muc tiéu tang trrdng.

e Viéc My ap mirc thué 46% sé dnh hwdng tiéu cwc dén cadc mit hang gia cong, 13p rap nhw may vi tinh dién tir va linh kién, may mdc thiét bi, dién thoai, dét may, giay
dép, go va san phdm go. Bién dong chinh sach thué quan ctia Téng thdng My Donald Trump dang dit ra tré& ngai dang ké cho muc tiéu ting trwdng GDP trén 8% cla
Viét Nam trong nam 2025. V&i tang trwedng 6,93% trong quy I, dé dat muc tiéu ting trwedng dat trén 8% thi 9 thdng cu6i nam can ting khoang 8,3%. Theo kich ban cip
nhat, ting trudng quy 1113 8,2%, quy 11l va quy IV 1an lwot 1a 8,3% va 8,4%. Chung todi cho rang sé kha thach thirc d€ dat dwoc mirc tang trwedng 8,2-8,4% trong cac quy
ti€p theo.

2.PAu tw cong tré thanh déng lwc chinh, quan trong nhit dé thac day ting tredng Kinh té.

e Vi b6i cdnh bén ngoai nén kinh té€ cé nhiéu sw bat dinh, dau tw céng tré thanh dong lwc chinh, quan trong nhat dé thic day tang triedng kinh té€. Tuy nhién, giai ngan
thwce té trong 4 thang ddu nam con chdm chi dat 14.45% ké hoach tong va thap hon mirc 15.4% ctia nam 2024. Do vay, ap lwc giai ngdn dau tw cong cho nhirng thang
téi la rat 1omn.

e D& ddm bao muc tiéu gidi ngin trén 95% ké hoach ca nim, Tha twéng thanh 1ap 7 T6 cong tidc nham kiém tra, dén ddc va thio gor vedng mac trong qua trinh trién khai

APSC Research

va chi dao lanh dao cac bd, nganh va dia phwong chiu trach nhiém trwec ti€p vé tién do giai ngan.
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Bién dong lai suit diéu hanh caa FED giai doan 2020- 2025 Bién dong lai suit diéu hanh caa FED giai doan 2020- 2025
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Nguon: APSC téng hop

1.Kinh té My suy giam trong quy dau nam 2025, lam day 1én lo ngai vé nguy co’ suy thoai.

e Tong sdn pham qudc n6i (GDP) ba thang ddu nam 2025 da gidm 0,3% so v&i cung ky ndm ngodi. Pay la quy dau tién ghi nhin tang trwedng am ké tir quy
1/2022. Sw sut gidm ctia GDP cht yéu phan 4nh m&c tang manh cta nhip khau khi cac doanh nghiép va nguwoi tiéu dung diy manh mua hang truwéc thoi diém
mirc thué quan mé&i ctia dng Trump c6 hiéu lwc. Kim ngach nhip khiu trong quy da tang vot 41,3%, trong d6 hang héa nhip khau tang t&i 50,9%.

2.Cuc Dw trir lién bang My (Fed) gitr nguyén lii suat trong phién hop thang 5.

e Fed quyét dinh gittr nguyén 13i suit tham chiéu & mirc 4,25-4,50%, mirc nay da dwoc duy tri tir cudi ndm ngodi. Nén kinh té€ My van mé& rong nhwng déi mit voi
nhiéu rai ro madi, trong dé noi bat 1a lam phat cé xu hwdéng dai dang tré lai do &nh hudng tir cdc hang rao thué€ quan mai. Fed cling dic biét chi y dén nhirng
d4u hiéu ban diu cla su suy yéu trong thi trudrng lao ddong - diéu c6 thé dan dén hé qua kép: vira ap luc gia ca, vira suy gidm tiéu dung. Thi trweong dw doan cé
thé c6 1 dot gidm 14ai suat vao quy 3 hoac quy 4/2025, tuy thudc vao dir liéu CPI & PCE.

APSC Research
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Ngudn: TradingEconomics, APSC téng hop
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e Thi trwong hang héa thé gi¢i trai qua giai
doan bién dong rat manh v&i nhiéu bat ngo.
Trong dé mat hang quan trong cé theé ké
dén 1a gia dau da cé dién bién lao déc.
Gia dau WTI lao doc xudng 57.8 USD/thung
khi vién canh vé “chién tranh thwong mai
toan cau” ngay cang ro rang v&i hau qua la
sw gidm phat kinh té kéo theo la sw sut
giam nghiém trong cta nhu cau dau trong
twong lai.

e Trén thi trwong Kim loai co ban, gia
quang sat ciing chiu ap lwc 1én tir tinh
trang du cung gia tiang trong boi canh nhu
cau suy yéu. Theo To chirc Hop tic va Phat
trién Kinh t€ (OECD), c6ng suit du thira cda
nganh thép toan cau dw kién sé tang tir 602
triéu tdn nam 2024 1én 721 triéu tan vao
nam 2027..

e Trai ngwoc véi xu hwdng diéu chinh cta thi
trweong hang hoéa, gia vang bat ngo bttt pha
manh, 1ap dinh lich st mé&i ¢ mic 3.380
USD/ounce.

APSC Research



CANG THANG DIA CHINH TRI

1.Xung dot Nga - Ukraine: Pam phan bat thanh

Cuoc chién giira Nga va Ukraine da budc sang nam thitr ba v&i nhiéu dién bién phic tap. Tuy
nhién, gin diy da xudt hién tin hiéu Tong théng Ukraine Volodymyr Zelensky cho biét mot
lénh nglrng ban voi Nga c6 thé dat dwoc "bat cir lic nao". My da no luc dirng ra lam trung gian
hoa giai nhwng bat thanh.

2.Trung Pong: Ciang thang leo thang tai Syria, Lebanon va Gaza

Israel da ti€n hanh nhiéu cuéc khong kich vao cac khu vwc & Syria, bao gobm ngoai 6 tha do
Damascus va cac thanh phé Hama va Daraa, nham vao cdc muc tiéu ma ho cho 1a cta lwc lwong
Hezbollah va cac nhoém vi trang khac.

Tai Lebanon, ngay 8/5, Israel thwc hién 14 cudc khong kich vao khu vuc Nabatieh, cach bién
gii Israel khodng 12km, danh didu mot trong nhirng dot tidn cong dir d6i nhit ké tir sau 1énh
ngirng ban hoéi thang 11/2024.

3.Bién dong chinh tri tai Tho Nhi Ky

Ngay 19/3, Thi trwéng Istanbul Ekrem Imamoglu, dodi thi chinh tri chinh ctia Tong théng
Recep Tayyip Erdogan, bi bat gitt véi cdo budc tham nhiing va ho tro td chirc khiing bé. Vu bat
gitt d4 cham ngoi cho 1an séng biéu tinh quy md 16n trén khap Thd Nhi Ky, dic biét tai cac
thanh pho 1&n nhw Ankara, Izmir va Istanbul. Phe doi 1ap goi day la "cudc dao chinh chong lai
tong thong ké nhiém", lam gia ting cang thang chinh tri trong nwéc

4.PakKistan va An Po tin cong qua lai.

Sau khi An Do thwe hién cic cudc khong kich nhidm vao 9 dia diém bén trong lanh thd Pakistan
va vung Kashmir do Pakistan kiém soat. Hom 7/5, Van phong ctia Thu twéng Pakistan Shehbaz
Sharif cho biét, co quan an ninh qudc gia hang dau cia dat nwéc da iy quyén cho Lwc lwong vii
trang thuc hién "hanh déng twong &ng" dé d6i phé véi cudc tin cong ctia An Pd bén trong lanh
thé Pakistan. Sau cudc hop khin cip ctda Uy ban An ninh Qudc gia (NSC), 6ng Sharif ciing kéu
goi Lwc lwvong vii trang "tra thu cho nhirng ngw¢i Pakistan vo tdi da thiét mang".

“ TIEU PIEM Vi MO
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Trung tam Phan tich va Tw van Pau tw Phan tich co’ ban Chién lwoc giao dich
Nguyén Vian Thanh Nguyén Kim Dung Nguyén Van Thiéu

Phu trach khoi Phan tich & Tw doanh Chuyén vién phan tich Chuyén vién phan tich
Email: thanhnv@apsc.vn Email: dungnk@apsc.vn Email: thieunv@apsc.vn
Cam két phin tich

Chuyén vién phan tich trong bdo cdo nay ndy cam két rang (1) quan diém thé hién trong bao cdo phan tich nay phan dnh chinh xac quan diém c4 nhan
dé6i véi chirng khoan va/hodc td chirc phat hanh va (2) chuyén vién phan tich di/ dang/sé dwoc mién trach nhiém boi thwong truwc ti€p hoic gian tiép

lién quan dén khuyén nghi cu thé hodc quan diém trong bdo cao phan tich nay.

Khuyén nghi

CANH MUA Gia c6 phiéu hién tai trong viing mua tiém nang. U¢c tinh tiém ning tang gia 1on hon hoac bang 15 diém phan tram trong 12 thang toi.

CHO' MUA  Gi4 c6 phiéu hién tai cao hon viing mua tiém ning. Uéc tinh tiém ning ting gia 16n hon hoic bing 15 diém phan trim trong 12 thang téi.
Udc tinh gid co phiéu c6 thé tang/gidm 10 diém phan tram trong 12 thang toi.

CANH BAN Uéc tinh tiém ning gidm gia trén 10 diém phan tridm trong 12 thang toi.
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Tuyén bo trach nhiém

Ban bdo cdo va cac tai liéu di kém chi phuc vu cho muc dich cung cap théng tin tham khao va dwoc phat hanh béi Coéng ty Co phan Chirng khoan
Alpha (APSC), mot doanh nghiép dwoc cip phép bai Uy ban Chirng khoan Nha nwéc Viét Nam. Nhitng thong tin st dung trong bao cio dwoc thu thap tir
nhitng ngudn dang tin ciy va APSC khong chiu trach nhiém vé tinh chinh x4c ctia chiing. Khong mot thong tin cling nhw y kién nao dwoc viét ra nham
muc dich quang cao hay tac dong dén bat ky chirng khoan nao. Bat ky quyét dinh diu tw nao déu dwa trén danh gia ca nhan cia khach hang, va bao cao
nay cung v&i cac tai liéu di kém khong thé dwoc stv dung lam bang chirng trong bat ky tranh chap phap ly nao lién quan dén quyét dinh dau tw.

© Copyright - Ban quyén thudc vé APSC. Bdo cao nay khong dwoc phép sao chép tai ban béi bat ky cd nhan hodc tod chirc nao khi chwa dwoc phép cia
APSC. Nguoi dung c6 thé trich dan hoic trinh chiéu bdo cdo cho cadc muc dich phi thwong mai. APSC c6 thé c6 thoa thuin cho phép st dung cho muc
dich thwong mai hodc phan phoi lai bdo cio véi diéu kién ngwoi dung tra phi cho APSC.

Cong ty Co phin Chirng Khoan Alpha

Hoi s¢ chinh Chi nhanh Hé Chi Minh

Tang 1, 1A, 2-389 bé La Thanh, P. Thanh Céng, Q. Ba binh, TP. Ha N6i Tang 5, Toa nha HDTC, 36 Bui Thi Xuan, Quan 1, Thanh phd Hb Chi Minh
Dién thoai: (024) 3933 4666 Pién thoai: (028) 3535 2115

Chi nhanh Hai Phong Chi nhanh Thanh Hoa

Tang 8, s6 04/B1 16 26 BC dwong Lé Hong Phong, Phwong Sanh tang 1, khach san Lam Kinh, Khu d6 thi Pong Hrong, Phwong Pong
Pong Khé, Quan Ngb Quyén, Hai Phong Hwong, Thanh phd Thanh Ho4, Tinh Thanh Hoa

Dién thoai: 0913.399.635 bién thoai: 0237 3515 009




