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EFI NKA“ Bao cdo vi mé thang 7 nam 2025

TANG TRU'ONG KINH TE VIET NAM NAM 2025

e Trong 6 thang ddu ndm 2025, nén kinh té Viét Nam ghi nhan toc d6 tang trudng GDP dat 7.52% — mirc cao nhat trong gan hai thap ky. Két qua nay dat
duoc nho sy két hop gitta phuc hdi san xuat cong nghiép, md rdng dau tu cdng, gia tang tiéu dung ndi dia va dong vén FDI 6n dinh. Riéng quy I, GDP
tang 7.96% svck, vuot ky vong, va chi thap hon mirc dinh 8.6% cta quy 11/2022. Khu vic cong nghiép va xay dung déng vai tro tru cot khi tang 9%, trong
d6 nganh ché bién ché tao tang 10.8% nhd don hang t&r My va EU truwdc thoi diém dp thué mai. Khu vuwe dich vu cling phuc héi manh vai tang truédng
8.5%, dong gép hon mot nira vao GDP, nho su phuc hoéi du lich qudc té, dich vu luu trd, an uéng va gido duc. Nganh néng, 1am, ngu tang 3.9%, phan anh
xu hwdng 6n dinh nhwng déng gép nho hon vao téng GDP.

o DOng luc tang trwdng con dén tlr dau tu cOng vdi mirc gidi ngan 291.1 nghin ty dong (+19.8%), twong duwong 31.7% ké hoach nam, tap trung vao ha tang
trong diém nhu dudng cao téc Bac — Nam va cac dy an giao thong dé thi. Dong von FDI gidi ngan dat 11.7 ty USD (+8.1%), cao nhat trong 5 ndm, v&i hon
81% d6 vao cdng nghiép ché bién ché tao, cho thay Viét Nam ti€p tuc la diém dén hap dan nho loi thé chi phi, vi tri dia ly va cac hiép dinh thwong mai tv
do. Bén canh d9, tiéu dung ndi dia duy tri da phuc hdi nhd méi trwdng 13i suat thap, téng mirc ban 1é va dich vu tang 9.3%, du van dudi mirc muc tiéu
12% cha Chinh phu. Sy tdng trudng manh mé nay dat nén tang dé Viét Nam dat muc tiéu GDP cd nam & muirc 7.9-8.1%, dac biét khi cdc chinh sach tai
khda ndi long, nhu giam VAT 2% dén cudi 2026, cuing moi trudng 13i suat wu ddi ti€p tuc ho tro cau ndi dia va san xuat.
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HOAT DONG THU'O'NG MAI VA SAN XUAT CONG NGHIEP
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Thuong mai qudc té gitt vai tro then chét trong tang trudng kinh té Viét Nam. Kim ngach xuat khiu 6 thdng dat 219.8 ty USD (+14.4%), trong d6 thj truong
MYV chiém tdi 35% va tdng trudng 28.2% nhd giai doan tich trit trwdc thué. Cac nganh hang xuat khau chd lwc gdm dién tl&r, may tinh va linh kién (+40%), d6
choi va dung cu thé thao (+103%), dét may va go. Xuat khiu sang EU tdng 10%, dat 27.3 ty USD, trong khi sang Trung Qudc tang 4.2% dat 29.1 ty USD.
Nguoc lai, nhap khau tdng 17.9% dat 212.2 ty USD, chid yéu tir Trung Quéc (84.7 ty USD, +26.4%), phdn dnh nhu cau nguyén vat liéu phuc vu san xuat. My
cling n6i |1én la thi trudng cung ng quan trong vai kim ngach nhap khau tang 22.3% |én 8.9 ty USD, nh& thué suat giam gan 0% tir thoa thudn mai.
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HOAT DONG THU'O'NG MAI VA SAN XUAT CONG NGHIEP

San xuat cong nghiép dat mirc tang cao nhat 5 nam vai lIP tang 9.2%,
nho nganh ché bién ché tao (+11.1%), dac biét cadc nganh san xuat xe
co gidi (+34.9%), khoang phi kim (+23.9%) va kim loai (+18%). Tuy
nhién, chi s&6 PMI giam vé 48.9, phan anh don hang xuat khiu gidm
thang thi 8 lién ti€p, cho thay sirc cau toan ciu van yéu. Nhiéu
doanh nghiép phai cat gidm lao dong va thu hep mua hang d3au vao.
DU vy, giai ngan dau tu cdng manh mé va dich chuyén chudi cung
&rng tir Trung Quoéc dang tao luc d& quan trong cho cong nghiép Viét
Nam. Du bdo, nira cudi nam san xuat sé hoi phuc nho nhu cau tir My
va EU sau giai doan diéu chinh thué, cung tac déng tich cuc tir FDI va
ndi dia hoa chudi cung ng.
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LAM PHAT, TIEU DUNG VA CHINH SACH TIEN TE

Lam phat duy tri kiém sodt v&i CPI thang 6 tdng 3.57% svck, mirc cao nhat t&r dau ndm Tang trudng dau tu cong
do gid dién (+8.5%), vat liéu xay duwng (+7.2%) va thuc pham (+4.1%). Tuy nhién, binh 100 60%
quan 6 thang CPI chi tang 3.3%, thap hon 4.1% cla cung ky 2024, nho gia xang dau
gidm manh va cdc bién phap kiém soat gid thuc pham. Lam phat co ban tang 3.1%, 80 40%
phan anh ap luc chi phi van c6 nhuwng khong qud 1&n. Chinh sach gidam thué VAT 2% 20%
kéo dai dén 2026 cung mdi trwdng |3i sudt thap dang ho trg cau ndi dia, trong khi 60 | i
chinh sach m& clra du lich va mién visa d3 thuc day 10.7 triéu khach qudc té, tang 40
20.7% va dong gop tich cuwc vao nganh dich vu. -20%
' coresemee I
Ngan hang Nha nudc ti€p tuc gitt chinh sach tién té ndi long nham ho tro tang
trwdng, song van can nhac 6n dinh ty gia trwdc bién ddng tir dong USD manh. Véi CPI 0 -60%
dy bao 3.5% cho ca nam — thap hon muc tiéu 4.5-5% — chinh sach 1ai suat wu dai c6 o ,\\0\{) ,\0\{) PO U «Qﬁu,\\Q\'y,\o\Wu o o
thé duy tri, tao thuan loi cho doanh nghiép va hd gia dinh vay von. Su két hgp hai hoa
gitta kiém soat lam phat va thic day tang trudng tiéu dung, cung chinh sach tai khoa mmmmm V/6n dau tu cong (nghin ty VND) e TN truSGng phan trém (svck)
mé& rong, dwoc ky vong gitup kinh té Viét Nam duy tri 6n dinh va tang trwdng bén
virng trong boi canh toan cau con nhiéu bién ddng. ARG noltiEung T kindiaiThytd)
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SU’C MANH DONG USD VA TAC DONG TO1 VIET NAM

Pong USD tiép tuc gilr vi thé thong trj toan cau: chiém 54% hda
don thuvong mai, 50.2% thanh toan SWIFT, 88% giao dich ngoai
hoi, 57.8% du trir ngoai hdi va 70% no qudc té phat hanh bang
USD. USD manh gidp hang xuat khau chau A canh tranh hon,
nhuwng lam tdng chi phi nhip khau nang lvong cho EU va Nhat
Ban, khi€n lam phat cac khu vue nay gia tang. Doi vdi Viét Nam,
tac dong ctia USD manh vira mang lai co hdi vira tao ap luc. Vé
mat tich cuc, ty gid USD/VND cao giup xuat khiu Viét Nam ré
hon twong déi, thic day xuat khau sang My va EU. Ddng thai,
thoa thuan thué quan My-Viét védi mirc thué 20% cho hang Viét
Nam va gan 0% cho hang nhap tir My mé& ra co hdi tai cau tric
thwong mai va thu hut FDI tir MY.

07| FINKA RESEARCH

Tang trudng von dau tu FDI tai Viét Nam
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SU’C MANH DONG USD VA TAC DONG TO1 VIET NAM

Tuy nhién, USD manh ciing lam gia tang ap lwc 1&n ty gid va chi phi nhap Fed gilr nguyén muc lai suat 4.5%
khau. Khi thang du thuvong mai gidm xudng chi con dy bdo 4-8 ty USD, ap
lwc mat gid VND tang, doi hoi Ngan hang Nha nuwdc phai can thiép thi 6%
truong ngoai hoi. Viéc Fed duy tri |3i suat cao cling gay rui ro dong von rut 5.5%
khoi thi trwong trai phiéu Viét Nam. Chi phi vay ngoai té cua doanh nghiép 0 50
ting, anh huwdng kha ndng mé rong san xuat. Du vay, Viét Nam van cd co hoi >% 4.75%
can bang bang cach tan dung nhap khau ré hon tir My, gia tang ndi dia hda 4.5%
chudi cung Ung, giam phu thudc vao ngudn nguyén liéu Trung Quéc va mo 4% 4%
rong thij trudng xuat khau ngoai My dé gidm rui ro thuong mai. 3.5%
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TRIEN VONG VA PINH HUONG CHiNH SACH

« Trién vong kinh té& Viét Nam trong ntra cudi 2025 dwoc danh gid tich cuc. Pdng lwec chinh gdm day manh dau tu cdng, duy tri |3i sut thap, thu hat FDI, va
tan dung cac hiép dinh thuvong mai. Tuy nhién, cac rdi ro can theo ddi la sy diéu chinh thwong mai tir thué quan My, ap luvc USD manh kéo theo ty gi3,
suy giam don hang xuat khau do nhu cau toan cau yéu, va rui ro gia nguyén vat liéu. Chinh sach can tap trung vao day manh giai ngan dau tv cong, ho tro
doanh nghiép nang cao ty I1é ndi dia hda va da dang hda thi truong, cling nhw diéu hanh ty gia linh hoat nham gilr 6n dinh vi mé.

« Vé dai han, Viét Nam can tdng cudng phat trién thi trudng von ndi dia dé gidm phu thudc vén vay ngoai t&, m& rong cac nganh cdng nghiép phu tro dé
cht déng ngudn nguyén liéu, déng thdi ddy manh cai cach thé ché va méi trwdng kinh doanh dé thu hat thém FDI. K&t hop cac yéu t6 nay sé giup Viét
Nam khong chi duy tri tdng trwdng cao trong ndm 2025 ma con xay dung nén tang virng chac cho giai doan 5—10 ndm tiép theo, dl strc *ng phd vdi bién
ddng tir chu ky USD toan cau va céc thay doi dia chinh tri.
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