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TONG QUAN TANG TRU'ONG KINH TE'VIET NAM NUA DAU NAM 2025

e Xuat khau duy tri da tang nhd hiéu &ng don don hang trwdce han 9/7, dac biét rd nét trong thang 5 & cdc nganh chd lyc. Xuat khau sang My tang trung binh
24.7% trong 3 thang gan nhat, v&i mic tang manh nhat & nhom do choi, tiép theo la dién tlr va hda chat.
« Tam ly kinh doanh phuc héi sau khi cang thang thuwong mai tam I3ng, tao diéu kién thuan lgi cho cac nha san xuat trong nuéc. Tuy nhién, dv bdo hiéu ng
dén don hang sé suy giam va tang trwdng xuat khau trong nlra cudi nam kho duy tri nhu giai doan dau nam.
e VOn dau tu nudc ngoai (FDI) 5 thang dau nam dat 18.4 ty USD, tang 66% so vai cung ky. Pang chu y, téc d6 tang trudng FDI sau sy kién “Ngay Gidi phéng”
vuot troi so vai trwdc do. Tuy vay, ngudn von tir Trung Qudc, Pai Loan va Hong Kong c6 dau hiéu chirng lai, dac biét trong [inh vuec san xuat.
e Gidi ngan von FDI |a diém sdng, vdi gia tri thuc hién dat 8.9 ty USD, ting 8% so vdi cung ky, twong duong 31.8% muc tiéu cd nam.
e Gidi ngdn dau tu cong cling cho thay tin hiéu tich cwc. Néu toc dd gidai ngdn dugc duy tri nhuw thang 5/2025, muc tiéu tang von dau tu cong khoang 26.5%
trong phan con lai ca ndm van kha thi.
e Tang trudng trong cac linh vuc san xuat, ban & va dau tu trong 5 thang dau ndm tao nén tang ky vong GDP quy Il ¢d thé vuot méc 7%.
e Thang 5/2025, Qudc hdi phé duyét cac ké hoach cai cach trong nudc theo 4 tru codt, hira hen tré thanh déng luc tang trwdng trung han cdia nén kinh té.
e Thoa thudn chua rd rang gitra My va Trung Qudc mang dén hai tin hiéu quan trong cho Viét Nam:
a. Murc thué déi rng ma Viét Nam cé thé phai d6i mat nhiéu kha nang 13 10%.
b.Thué su3t thap hon Trung Qudc cd thé gitp Viét Nam tiép tuc hudng loi tir chién lwoc “Trung Quéc + 1”.
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TANG TRUONG KINH THE QUY 11/2025 TiCH CU'C, LAM PHAT BU'QC BIEM SOAT

e Trong 5T2025, kinh té Viét Nam ghi nhan nhiéu diém sang.
San xuat tang 8.8%, cai thién so v&i quy | (7.8%). Ban lé
hang héa tang 9.7% (7.4% loai trir yéu to gia), phan anh
strc cau ndi dia phuc hoi tot. Pau tu cong va FDI duy tri
tang trwdng: FDI thuc hién dat 8.9 ty USD — cao nhét 5
nam, trong khi gidi ngdn dau tw cong tang 55.8% trong
thang 5, gép phan ho tro tang trudng tong thé. Tin dung
cling dwgc day manh trong quy Il, tao diéu kién thuan lgi

Tang trudng GDP theo nhém nganh hang nam (% svck)
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e Nh& cdc yéu td trén, tang trudng GDP quy Il cé thé vuot 10
7%. Pong thoi, CPl binh quan 5 thang chi tang 3.2% - dudi o
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nha & van ting. Dy bdo CPl ca ndm 2025 ting khoang
3.7%, van trong tam kiém sodt nh& ngudn cung 6n dinh va mm N6ng Nghiép Céng nghiép va xay dung = Dich vy
chinh sach ho tro tir Chinh phd.

CDP tang trudng

Nguén: Finka Research
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NGANH SAN XUAT PHUC HOI TRO LAI SAU BAT ON THUE QUAN

« Thang 5/2025, chi s6 san xuat cong nghiép (IIP) tang 4.3% so Vi Chi s6 PMI san xuat va IIP cla Viét Nam (%svck)
thang trwdc va 9.4% so vdi cung ky. Nganh ché bién, ché tao tiép
tuc déng vai trdo dan dat véi mirc ting 11% - thang thir tu lién tiép

. e N gs s 4 Len N . 55
tang truvong hai chir so, du cé dau hiéu chirng lai (TB3T dat 11.7%, <8
thap hon murc 14.5% cla thang 4) 15
10
e M6t s& nganh ghi nhan tang trudng manh gébm: san xuat phuong S0
tién van tai khac (+36.6%), d6 ndi that (+32.4%) va stra chira may 5
moc thiét bj (+29.7%). Liily ké 5T2025, IIP toan nganh tang 8.8%,
rieng ché bién, ché tao tang 10.8% — vuot xa mirc 7.3% cung ky 45 =
nam ngoai. 498 10
-15
e Chi s6 PMI cdi thién rd rét, tang tir 45.6 diém trong thang 4 |én 40 | l ' - - ' | ' . ' - -20
49.8 diém trong thang 5 - tiém can ngudng trung tinh, phan anh vy \’f" \’l:" \"ffb U4 \’f’ \’l:b > \’L"" \q, ? P
. a0 . X v & @ A AV G @ QT gl 6 QA Y 0
diéu kién san xuat dang on dinh tro lai. San lvgng, cong suat va
niém tin kinh doanh phuc héi, don hang mdi tang |én 48,6 diém. 5 , . )
PMI Tang truong IIP hang thang ( %svck)

Tuy nhién, don hang xuat khau tiép tuc giam (44.5 diém), phan
anh nhu cau yéu tlir bén ngoai. Nguén: Finka Research

« Ap luc chi phi giam khi gia dau vao lan dau sut giam sau gan 2
nam, gia ban tiép tuc di xudng thang th nam lién tiép.
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HOAT DONG XUAT/ NHAP KHAU SOI NOI & VIET NAM

Kim ngach xuat khau hang hoa qua cac thang (ty USD)

 Xuat khau thang 5 dat 39.6 ty USD (+5.7% so vdi thang trudc, +17% svck), nho tang 100 45%
manh & cdc mat hang nhw d6 choi (+117.6%), san (+123.1%) va xo sgi dét (+49%). - 35%
25%
« My la thi trvong xudt khau I&n nhéat, véi kim ngach thang 5 dat 13.8 ty USD oo 7% ;f;/
(+39.4%), chiém 35% tong xuat khau. Thang du thwong mai véi My tang manh 1én 40 g
12.2 ty USD (+42%). 2 ” | | || 15%
-25%
o Ly k& 5 thang, xuat khau dat 180.23 ty USD (+14% svck). Tang trudng cao & nhém: 0 -35%
do choi (+91.8%), dién tir va linh kién (+39.7%), san phdm thép (+31%). Mot s6 &a_,ﬂ’?@fﬁ”4\&@?@’%@;\&“,\6@"‘&,\@“@'»;\@“&\o?@:ﬁ’@Q‘P
nhédm giam: sat thép (-23.5%), may anh (-18.9%), chat deo (-14%). = Kim ngach xut khdu Tang trudng XK (svek)
« Nhap khiu thang 5 dat 39,04 ty USD (+5.9% so vé&i thang trudc, +14.1% svck). Ngusn: Finka Research
572025, tong kim ngach nhdp khau dat 175.56 ty USD (+17.5%). Trung Qudc la Kim ngach NHAP khau hang hoa qua cac thang (1 USD)
ngudn nhap khau I&n nhat (69.4 ty USD +25%). 45% 100 45%
35% 35%
v \ n ~n ? ~n ? .4 ~ "~ ~ « A 25(%) 80 250/0
e 4 mat hang nhap khau chu, lwc (trén 5 ty,USD, chiém 51.6% tong nhap khau): dién 5% 60 15%
tl - linh kién, may maoc thiét bj, vai va chat déo. 5% 14.1% 50,
5% 40 _ -5%
-15%  oq | -15%
-25% -25%
-35% 0 -35%
,\q}"%\"?’,\«\"%\'ﬁ,\\\ﬁr\\’bb‘,\«s\"'b‘,@“'b‘,\«\“’b‘&q\"i\\\’*‘,\\\@ P
Kim ngach nhap khdu == Tang trwdng NK (svck)

Nguén: Finka Research

761 FINKA RESEARCH Yss77s 90




TIEU DUNG NOI DIA, DU LICH VA FDI GIJ PA TANG TRUONG TRONG 5T2025

« Tiéu dung ndi dia ti€p tuc tang truang tich cuc, thang 5 ghi Doanh thu ban & hang ho4, dich vu tiéu dung so v3i cung ky nam ( ty déng)
nhan mdc tang 10.2% so vai cung ky, danh diu thang tha
ba lién ti€p tang hai chit s6. Liy ké 5 thang, tong murc ban 600,000
|& va doanh thu dich vu tiéu dung tang 9.7% (loai trir yéu td I I I Lt
gia 1a 7.4%), cao hon murc 4.5% cua cung ky 2024, S O0000 I I I I I I I I I I I I 12%
HUHTH TN
. Nganh du lich gitt vitng d3 phuc hdi véi 1.53 triéu Iuot I | | i 11 11 ] . ] I %
khach quéc té trong thang 5 (+10.5% svck). Tinh chung 5 oY —
thang dau nam, lvong khach qudc té dat hon 9.2 triéu lwot 10.2% ’
(+21.3%), trong d6 khach tir Trung Quéc tang manh 47.2%. 300,000 9%
« VOn FDI dang ky trong 5 thang dat 18.4 ty USD (+66% svck). 200,000 8%

Tuy nhién, FDI t&r Trung Quodc, Pai Loan va Hong Kéng giam 7%
sau su kién “Ngay Giai phdng”, dong thoi von dang ky vao 100,000

[inh vwc san xuat cling tang cham lai. DU vay, giai ngan FDI 6%
dat 8.9 ty USD, tang 8% va hoan thanh 31.8% muc tiéu ca 9 -

nam, cho thay dong von thyc van on dinh. T9/23 TN/23 TV24 T3/24 T5/24 T7/24 T9/24 TN/24 T125 T3/25 T5/25

Ban lé hang hoa mmm Dich vu luu trd, an uéng Du lich [T hanh

mmmmm Dich vu khac

Tang trudng svck (%)
Nguén: Finka Research
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MUC TIEU GIAI NGAN 100% VON PAU TU CONG

« Trong thang 5/2025, Viét Nam ti€p tuc ghi nhan nhirng tin Tang trudng vén dau tu FDI tai Viét Nam
hiéu tich cuc tlr cd dong von dau tu truc ti€p nudc ngoai
(FDI) va dau tu cong. Von FDI dang Ify'/ mdi trong thang tang 30 70%
manh 72.3% so vdi cung ky, cho thay niém tin ciia nha dau
tu nwdc ngoai vao mdi trwong kinh doanh trong nudc tiép 25 50%
tuc dwoc cing co. Liy ké tir dau nam, von FDI dang ky mai
dat 7.02 ty USD (du gidm 13.2% so vdi cung ky), nhung von 20 o
FDI thuc hién lai dat 8.9 ty USD (+7.9% svck) — mitc cao 30%
nhat trong cung ky 5 nam tr& lai day 15
10%
e Trong do, cong nghiép ché bién ché tao tiép tuc la linh vuc 10
thu hdt von manh nhat véi 7.26 ty USD, chiém hon 81.6% 5 -10%
tbng von FDI. Bat dong sdn dirng th& hai vdi 703.8 triéu
USD, tiép theo Ia linh vuc san xuat va phan phdi nang luong 0 30%
v8i khoang 352 triéu USD. Tong vOn FDI déng ky trong 5 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 5T
thang dau nam dat 18.39 ty USD, ténNg manh 51.2% svck — ' 2025
phan anh xu huéng chuyén dich chubi cung &rng van dang mmmm \/On FDI thuwe hién (ty USD)
dien ra tich cye. Von FDI dang ky cap mai (Ty USD)

Vén FDI dang ky mai tang trwéng (%)

Nguén: Finka Research
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MUC TIEU GIAI NGAN 100% VON PAU TU CONG

« Song song do6, dau tw cong tiép tuc déng vai tro la dong luc then chét Tang trudng dau tu céng
trong viéc duy tri va kich thich tang trwdng kinh té€. Quy mé vén dau tuv
cong ké hoach nam 2025 dat 957 nghin ty dong (twvong duong khoang 100 40%
8.3% GDP nam 2024), trong d6 cé khoang 132 nghin ty déng phan bo 30%
cho cac du an trong diém qudc gia. Theo B Tai chinh, tinh dén cudi 80 ’
thang 5/2025, von dau tu cong d3 giai ngan khoang 210 nghin ty dong 20%
- twong duong 21.9% téng ké hoach ndm va tidng 38.7% svck. Riéng 60
thang 5, toc do giai ngan dat 78 nghin ty dong — mirc cao nhat ké tur 10%
dau nam va ting 55.8% so vdi thang trudc. 40 0%
(o}
« N&u duy tri duoc nhip d6 gidi ngdn khoang 77-78 nghin ty déng/thang 20 l II II I -10%
nhu hién tai, muc tiéu giai ngan 100% ké hoach dau tw cong nam 2025
la hoan toan kha thi. Piéu nay cling déng nghia v&i toéc dd tang von 0 T A P P S -20%
dau tu cdng can duy tri & mic khodng 26.5% trong nitra cudi ndm, qua noo@ N S e o ey 4 4
- - - - - - - [ - = - -~

dé tiép tuc ho tro tich cwc cho tdng trwdng GDP trong béi canh nén
kinh té toan cau con nhiéu bat dinh.

s \/On dau tw cong (nghin ty VND) Tang trwdng (% svck)

Nguén: Finka Research
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USD BIEN DPONG MANH, LAl SUAT HUY PONG TIEP TUC GIAM NHE

L3i suat huy déng tiép tuc xu hudng gidam nhe trong thang 5, nhung L&i sudt huy déng cua cac nhém ngén hang( %/ ndm)
quy md va bién dd gidm thu hep so vdi cac thang trudc. Bon ngan

hang (MB, VPBank, Eximbank, GPBank) ha |3i suat tir 0.1-0.5 diém % 9
& nhiéu ky han. Nguoc lai, BacABank diéu chinh tdng nhe 0.2 diém 8
% & ky han 1-15 thang. Tinh tlr ddu nam, |3i suat huy dong tang nhe
0.08%, chi yéu do moét s6 ngadn hang nho diéu chinh tang, trong khi 7
phan I&n t6 chic tin dung van giam 13i suat theo dinh hwéng cla 6
NHNN. Pén cudi thang, I3i suat binh quan ky han 12 thang cda khoi 4.89
NHTM & mirc 4.89%, gidam 16 diém co ban so véi dau ndm, nhém S
ngan hang quéc doanh gitt 6n dinh & murc 4.7%. 4
3 3.4
2
1
0
Jo) %, . B, ™ ™ ™ ™ ) \)
AP N\ L P A P N\ U AP S
AN PO U A C NP
3T (NH quoc doanh) 12T (NH qudc doanh)
we 3T (NH tw nhan) e 12T (NH tw nhan)

Nguén: Finka Research
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USD BIEN DPONG MANH, LAl SUAT HUY PONG TIEP TUC GIAM NHE

Chi s6 DXY khé&i dau thang 5 &@ mirc 99.8 va tang |én quanh 101
nho cac tin hiéu tich cuc tr dam phan thwong mai cia My vdi
Anh va Trung Quéc. Tuy nhién, xu hudng nay nhanh chéong dao
chiéu sau ngay 19/5 khi loat dit liéu kinh té tiéu cwc duoc cong
b6: Moody’s ha tin nhiém My, GDP quy | giam 0.2%, chi tiéu tiéu
dung tang yéu (+0.2%), va PMI san xuat tiép tuc & dudi ngudng
50 (dat 48.5). Cang thang thwong mai leo thang khi Téng théng
Trump tuyén bd cac bién phap thué maéi véi EU, Apple, thép va
nhém. DXY giam xudng mic thap nhat thang (98.9) vao ngay
26/5 trudc khi phuc héi nhe 1én 99.5 nho tin hiéu gia han ap
thué déi véi EU.
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Ty gia VND/USD
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