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CHIEN LU'OC TIEU DIEM

Poi méi 2.0 Thach thirc va Co hoi

Qudc té, lam phat va 13i suat gidm, thj trudng lao dong
virng vang gilp cac nén kinh té chu chét trén thé gidi
tranh dwoc kich ban ha canh cing trong ndm
2024. Véi viéc quay lai nha Trang nhiém ky th& 2,
chinh sach Trump 2.0 s& dinh hinh lai birc tranh kinh té
thé gidi trong 5 ndm tdi. Cac trong tdm chinh sdch mdai
vé gidm thué thu nhap doanh nghiép, don gidn héa
quy trinh phap ly, 4p dit thué nhap khau cao, cai cach
nhap cu va nang lvong déu hudng tdi muc tiéu ting
trudng, cung véi hé qua Dollar Index gia tdng va nguy

co lam phat trd lai.

USD tang gid di cung sy giam gid clda déng ndi té va
dong vén rut ra tai cac nwdc dang phat trién xdy ra
trong ca ndm 2024. Dién bién nay tiép tuc cing thang
vao dau nam 2025, anh hudng khéng nhd dén ngudn
Iwc cling nhu diéu hanh chinh sich cac nwédc khu vuec,

trong d6 co6 Viét Nam.

Trong nwéc, Viét Nam dang theo dudi cudc cadch mang
sau rong trén 3 phuong dién thé ché, nhan lwc va két
cau ha tang cho muc tiéu tang trudng GDP 2 con s6

trong nhiém ky mdai:

Cai cach thé ché, cong tic 1ap phap duwoc day manh,
chi trong 2024 d3 c6 31 luat va 42 nghi quyét ban
hanh, chiém 50% s6 lugng tir dau nhiém ky, trong dé
c6 luat slra nhiéu luat va 1 s6 luat quan trong cé hiéu
lyc s&m nhu Luat dat dai, nha &, kinh doanh bat déng

san.

Nhan luc, cong tac tinh gon bé may va tang hiéu qua
hoat dong dang trd thanh tdm diém va |a cudc cach
mang ¢é anh huwdng sau rong dén kinh té xa hoi cla
Viét Nam trong nhiéu ndm t&i. K& hoach giam téi thiéu
20% cong chirc, vién chic hudng lwong tir ngan sach
va du kién thong qua vao thang 2/2025.

Ha tang, Viét Nam d3 dau tw nang cdp dudng cao téc
Ién 2,021 km va hwdng tdi 3,000 km trong nam 2025,
trién khai vanh dai 4 ving Thd dé, vanh dai 3 TP HCM,
duwong sat doé thi. Cac dw quy mo 1&n va cé tdm nhin

dai han nhu dau tv dudng sat cao téc Bac— Nam cé
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gid tri dau tuw 67 ty USD va du kién lam tang 0.97% cho
GDP tir nay dén 2035 va dién hat nhan cling d3 duorc

Quéc héi théng qua.

Véi cac dinh huéng rd rang, cai cach siu rong va sy
quyét liét trong thye thi, Viét Nam ky vong sé vuot qua
thach thirc tredc mat dé bién giai doan 2025 — 2030
thanh budc ngoat va nén tang cho chu ky phat trién
cao trong trung va dai han. Cac chinh sach I&n, dac biét
I3 cdng tac nhan sy, can cd thoi gian di vao cudc sdng
va phat huy hiéu qud. Do vay, ching toi ky vong bd
may mdi s& di vao van thong sudt ké tir quy Ill ndm
2025, m& ra nhitng chuyén rd rét vé kinh té vi md va

hiéu &ng tich cuc dén thi trwdng chirng khodén.

Trén co s& danh gid cac yéu td qudc té va trong nudc,
chung t6i dua béo kich ban kinh t& vi mé va thi trudng

nhu sau:

Kinh t& vi mé nam 2025, p lyc ty gid sé gidam dan sau
quy |, tao diéu kién cho cdc chinh sach hd tro ting
trwdng. BSC dy bdo ting trudng GDP theo 2 KB lan
lwot: 6.5% va 7.4%, CPl & mirc 4.4% va 3.2%, L3i suat
diéu hanh & muc 4.5+% va 4.5-%, Xuat nhap khiu &
murc 7% va 17%,; FDI gidi ngadn & mirc 24 va 25 ty USD.

Thi trwdng chirng khoan ndm 2025, VN-Index tiép tuc
tich Gy di ngang trong quy Q1 va Q2; vugt can 1,300
diém va duy tri da tdng trong Qlll va Quy IV: (1) Kinh t&
vi mé va két qua kinh doanh cla cac doanh nghiép &
chu ky tdng trwdng tich cuc; (2) Méi trwong |3i suat
thap duy tri, tdng trwdng tin dung cao; (3) Nha dau tu
ca nhan tiép tuc 1a ddng chinh va dong vén ngoai cai
thién nho kha nang nang hang tlr FTSE vao thang
9/2025. VN-Index dy bdo kich ban co s& 1én mic 1,436
diém (+13%), EPS +18% va P/E 14.2 |an.

Cac chi dé lwu y dau tw trong nam 2025, 4 chd dé
dwoc danh gid ndi bat va theo déi dau tu: (1) Nganh
ngan hang; (2) Pién — Pam — Khi; (3) Thép — Bat dong
san va (4) Xuat nhap khiu — Logistics — Ban 1, xem chi

tiét tai bao cdo “Vietnam Sector Outlook 2025”.
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CHIEN LUOC TIEU PIEM

Tiéu diém
Noi dung chinh
* Toan cau: Chinh sach th&i Trump 2.0.

* Trong nwéc: Cac yéu td trong nuédc ting hé muc tiéu

tang trwdng.

 Thi trwérng chirng khodn: 2025 — Thai diém “vang”
dé nang hang — Bai hoc tir Saudi Arabia

Toan cdu —Trump 2.0

2024 13 nd3m cla thay d8i va bat ngd khi nhin vao tinh
hinh dia chinh tri. Sau cing thang tai Nga - Ukraine,
ngon Ira & khu vyc Trung Dong cling bung 1én vai
nhitng mau thuan khéi dau tir Israel — Palestine. 2024
cling 1a ndm chirng ki€n hon 2 ty ngudi tir trén 70 qudc
gia khac nhau tham gia vao cuéc bau clr ngudi lanh
dao diéu hanh dat nudc. Co thé thay, “bién déng”
nhiéu kha nang 1a tir khda chinh cho nam 2025.

Trong lan séng bau cl toan cau, tdm diém tap trung
vao vj tri Téng théng Hoa Ky, noi ma 6ng Donald
Trump s& cé nhiém ky lan th¢ 2. Ong Trump, véi
nhitng chinh sach thic day tang trudng kinh té tudng
chirng gap khé khan, khi khao sat thdm do du ludn két
qua doi khi con cho thay rang cac déi thu trong cudc
dua d&n Nha Trang nhinh hon 6ng. Nhung sau cung,
ong d3 gianh chién thing ap dao; Pang Cong hoa ndm
gitr cd Thwong vién va Ha vién Hoa Ky, mot déng luc
I&n gitp chinh sach cla 6ng c6 thé dugc théng qua
nhanh hon.

Mét vai diém chinh trong chinh sach cla 6ng Donald

Trump nhu sau:

e Tht nhét: Bai bo cac luat dinh. Trong d6 cé viéc
thdo g& nhirng chudn muc vé quan tri rdi ro cho cac

ngan hang Hoa Ky;

* Thi hai: Bdo hd thuwong mai - Thué quan. Ong
Trump cling nhdn manh vé viéc s& nang muc thué
nhap khau tir 10-20% cho moi mat hang nhap khau
vao Hoa Ky, va thué suit cho mét s6 mat hang tai
Trung Quéc co thé |&n dén mirc 60%;
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» Tht ba: Cai cach vé nhap cu. Ong Trump sé tién
hanh bao vé dudng bién gidi va truc xudt mot sé
lwong I&n nhitng ngudi nhap cu bat hop phat tai
Hoa Ky, diédu ma dng lam manh & nhiém ky dau

tién;

s Tht tw: C3t gidm thué thu nhap. Ong Trump cam
két s& ti€p tuc gia han dao luat Cat gidm thué va
Viéc lam (2017), ngoai ra, éng ciling dé xuat viéc
giam thué thu nh3p doanh nghiép tir mdic 21%

xuéng 20%, va muc tiéu la xuéng con 15%;

s Tht ndm: Nang lugng. Trong cac budi phong van,
ong Trump luén nhan manh vao viéc thiéu huyt vé
ngudn cung nang lugng truyén thdng la nguyén
nhan chinh gay ra lam phat, do d6, khi 6ng |én ndm
quyén, 6ng sé& tién hanh m& rdng ngudn cung nang

lwong truyén théng.

Céc chinh sach thic ddy nén kinh té cda dng Trump cé
thé khién tang truwdng kinh t& Hoa Ky di kém véi lam
phat, giam t6c dé ha |3i sudt cla FED va khién surc
manh déng USD duy tri & mirc cao. Tuy nhién, ching ta
van can cho doi xem céac chinh sach dwoc ban hanh
nhu thé nao, khi ndo va phdn ng cha Thj trudng

chirng khodn sau khi ban hanh chinh sach ra sao.

Mac du chinh sch clia éng Trump cé phan tiéu cuc vai

toan cau, tuy nhién, ching ta khéng can qua bi quan.

Véi lo ngai vé chinh sadch mang thién hudng ma réng
tai khod thac day kinh té€ di kém vdi lam phat nhu viéc
cat gidm thué thu nhap doanh nghiép, céc chinh sach
nay sé can mét khoang thoi gian dé dugc Qudc héi
Hoa Ky théng qua, trudc khi thdm thiu vao nén kinh

té€, do d4, cac chinh sdch nay cé thé s& khdng qué sdc.

V@ lo ngai vé chinh sdch mang tinh chat bdo hd thuong
mai. Dau tién, ngudi tiéu dung Hoa Ky gan nhu ganh
chiu moi hé luy tir viéc tdng thué quan. Thi hai, néu
céc chinh sidch thuong mai qué sdc, diéu nay hoan toan
c6 thé mang lai nhitng déng thai tra diia tir cac qudc
gia va khu vuc bi dp dat thué suat, hinh thanh phan luc
vao nén kinh t& Hoa Ky. Vi ly do d6, ching t6i ky vong
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cac chinh sach ca 6ng Trump khdng qua dot ngot, khac

nghiét.

Téng két, ndm 2025 va xa hon trong twong lai s& duwoc
dinh hinh bai céc chinh sach dén tir nhitng nha lanh
dao dat nuwdc mdi 1én diéu hanh. Khé khan thich tng
chinh sach giai doan d4u la khéng trdnh khoi, tuy nhién,
ching ta hoan toan cé thé lac quan vé viéc s& vuot qua

duoc nhitng chong gai dé.
Trong nwd'c — Cai cach va tang trwdong

Tang trwdng GDP ndm 2024 dat +7.09% y/y. Day la mic
tang trudng cao th hai trong ndm nam tré lai day (chi
sau 2022). Mirc tang trwdng nay chld yéu dén tir ciu
phan san xuat khi xuat nhap khau ting trwdng tot, tuy
nhién c6 mirc dé lan tda thap. (Tham khdo thém tai

phén Vi mé — Téng quan nén kinh té).

Sang ndm 2025, BSC ky vong GDP van sé& ting trudng
tét, dong lwc chinh chuyén tir thwong mai sang thuic
day ting trwdng trong nwdc. Mot sd cong tac d3 va
dang duoc thuc hién dé chuan bj cho dong luc ting
trudng nay bao gom:

(1) Cai cach thé ché, tinh gon bd may, ddy manh ha
tang (Chi tiét tham khdo tai phén Chién lwoc);

(2) K& hoach gidi ngdn dau tw coéng cao. Ngay
04/12/2024, Thd twdng Chinh phl d3 ban hanh Quyét
dinh s6 1508/QD-TTg vé viéc giao ké hoach dau tu vén
Ngan sach Nha nudc ndm 2025, trong d6 Chi dau tu
phét trién 790.7 nghin ty, +16.7% y/y — mic tdng cao
th&t hai trong nhiéu ndm trd lai ddy, sau ndm 2023
(+38.1% y/y). Ching tdi cling ky vong khi thé ché da 6n
dinh, bd may duoc tinh gon, viéc giai ngdn dau tu cong

sé& hanh thong hon;

(3) Chinh pht tiép tuc hd trg tiéu dung trong nwérc
(ndm 2024 tang trudng thap, +9.0% y/y; trung binh giai
doan truwdc dich 2015-2019 dat +10.8% y/y). T nam
2022, Chinh phd da gidm VAT t&r 10% xubng 8% va
chinh sach nay van duogc kéo dai téi hién tai. Ngay
30/11/2024, Quéc hdi da ddng y tiép tuc gidm 2% VAT
BSC RESEARCH
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trong nlra dau ndm 2025 d6i vdi cdc nhdm hang héa

tuong ty nhu nam 2022.

Hién tai, b6i cdnh vi md cha Viét Nam Ung hd cho viéc
thywc hién muc tiéu ting trwéng. Lam phat nam 2025
s& nam trong tam kiém soat do cac yéu t6 gay &p luc
tang d&i vdi lam phat déu ha nhiét so vdi 2024 nhu gia
xang dau, gid gao,..., tao duv dja cho CSTT trong nudc

ti€p tuc ndi léng.

Tuy nhién, c6 nhitng yéu t6 bat dinh & thoi diém hién
tai va can quan sat trong twong lai, tiéu biéu la cac
chinh sach dudi thoi Trump 2.0 ¢ kha ndng khién lam
phat Hoa Ky tang trd lai, gian tiép khién téc do ha I3i

suat cla FED cham lai hoac két thic sém hon.
Thi trwong chirng khoan — Nang hang
Thoi diém thich hop dé€ ndng hang thi trwo'ng

Trong chi s& thi trudng can bién (Frontier) do MSCI,
FTSE phan loai, Viét Nam dirng Top 1 vé ty trong, tuy
nhién gid tri vén hda, thanh khoan, s6 lwvong cé phiéu
tlr [u d3 ddp ng cac tiéu chi cia mot thi trudng maéi
noi (Emerging), tham chi con x&p trén nhiéu qudc gia
khéc trong khu vuc va thé gidi (D6 thi 34). Viéc & lai
qué lau trong “chiéc 40” Frontier sé thu hep co hdi cla
Doanh nghiép trong nudc ti€p can véi nguén luc tir
NDTNN, ciling nhu han ché kha nang phat trién cla thi
trwong dé hdi nhap vdi cac tiéu chuln thé gigi. Mat
khéc, viéc ndng hang thanh cdng s& cai thién niém tin
nha dau tu, tlr dé tac déng tich cwc dén nén kinh té,
tadng cudng uy tin qudc gia — thoi diém rat phu hop
theo tw twdng Ién ma Téng bi thw Té Ldm dé ra:
“Ky nguyén méi — Ky nguyén vwon minh cua dan

téc"
2024 - N6 lyc hanh déng dé ndng hang

Sau nhiéu thang du thao, ti€p thu y kién tir cdc thanh
vién thj truong, ngay 18/09/2024 B6 Tai chinh da ban
hanh Théng tw 68/TT-BTC nham g& nut that “pre-
funding”, cling nhu 16 trinh cdng bd thdng tin song

nglt nham tao thuan loi hon cho NDTNN khi tham gia
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thi trudng. Ngay 29/11/2024, Quéc hdi cling d3 thong
qua Luat Chirng khoan sira d6i trong d6 cé ndi dung
quan trong trong viéc tao co ché thanh lap cong ty
chuyén trach mé hinh dai tac bu trir trung tdm (CCP) —
budc thay ddi quan trong dé sém duwa CCP vao van
hanh trén TTCK co s&. Thang 12/2024, B Tai chinh,
UBCKNN d3 khan truong xay dung du thao Nghi dinh
155 v&i muc tiéu mé clra ti€p can thi trudng cho
NDTNN, rat ngan thoi gian IPO/niém yét cho doanh
nghiép, sém thuec thi cc thay d6i quan trong cla Luét
Chirng khoan trong nam 2025 — méc thoi gian quan
trong cia muc tiéu nang hang 1én thij trudng méi noi.

FTSE, MSCI ghi nhén sw thay déi, nhung...

L4n dau tién sau hon 03 ndm, MSCI d3 danh gid su cai
thién & 01 tiéu chi cta Viét Nam (D& thi 35), dong thoi
trong danh gid mai nhat FTSE Russell cling ghi nhan sy
thay d6i sau khi B Tai chinh ban hanh Théng tu 68.
Tuy nhién, FTSE Russell cling dé cap cic van dé ma
Viét Nam can phai luu y trong d6: (1) Tinh kha thi cling
nhu trdi nghiém cta NDTNN khi s& dung giai phap NPS
(Non-pre-funding) la yéu t6 quan trong, (2) Quy trinh
va chi phi lién quan dén cac giao dich that bai can
dugc dénh gid thém dé xem xét nang hang trong
twong lai. Mt khac, nhitng van dé con ton tai nhu:
quy trinh dang ky/mé& tai khoan cho NDTNN, ty & s&
hitu nwdc ngoai, 16 trinh rd rang trong viéc thyc thi cac
quy dinh m&i cling can sém duoc thay déi (P4 thi 36).

Bai hoc tir Saudi Arabia

Nam 2018, Saudi Arabia duwgc chap thudn nang hang
doéng thoi bdi ca 03 té chirc (MSCI, FTSE Russell, S&P
Globlal) — quéc gia dwgc MSCI nang hang vdi tdc do
nhanh nhat trong lich s& (01 ndm) ké tir khi dua vao
danh sach theo d&i. Thanh céng cla Saudi Arabia dén
tir nhiéu yéu t8, trong d6 ndi bat la: (1) Quyét tdm va
nd luc chinh tri cao, (2) Sw phdi hop chit ché gitta
NHTW (SAMA) va Co quan phat trién thi trudng vén
(CMA), (3) TAm nhin dai han phat trién dat nudc trong
dé xac dinh thj trugng tai chinh 18 mot cdu phan quan
trong (k& hoach FSDP), (4) Cam két va thuc hién manh
mé& cac thay déi dé thu hut NDTNN (ty 1é s& hitu Nha
nuwdc, quy trinh mé tai khoan...), cling nhu (5) Ap dung
cdc chudn muyc quéc té, cong nghé mai trén thi truong
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(IFRS, CCP, tién ky thuat s6, cdng nghé s6 cai phan
tan...).

Gidi phdp dai han cho sw phdt trién TTCK

Viéc s&m van hanh hé théng giao dich mdi tién dén
trién khai md hinh CCP vé&i su tham gia cla hé théng
ngan hang tai Viét Nam sé& 13 gidi phap dai han, bén
virng cho thi trwdng — giai quyét van dé “pre-funding”
(twong tyw 16 trinh ma Saudi Arabia d3 trai qua). Mat
khac, TTCK Viét Nam s& c6 thém cac san pham mdi
nhu: Day-trading, short-selling, options... T& dé thu
hut duwgc nhiéu NDTNN tham gia hon, tiém can véi
tiéu chuin cta cac TTCK khac trong khu vyc va thé
gidi.

Bén canh d¢, co quan quan ly, cac doanh nghiép cling
can danh gid lai co hoi, tiém nang khi thi trwong duoc
nang hang, dé |én ké hoach IPO, chuyén tir chirng
khodn dang ky giao dich 1én niém yét, c6 phan
héa/thodi vén Doanh nghiép Nha nuéc, tan dung duoc
dong vén I&n tir nwdc ngoai trong twong lai — chién
lvgc ma Saudi Arabia thuc hién dé cac doanh nghiép
[&n trong nudc (Saudi Aramco...) thu hut duwgc dong
von ngoai khi m@ clra thj trudng von vai thé gidi.

Trong qué khi cling cé khong it cdc qudc gia d3 bj ha
bac thj trwdng — gdn nhat vao ngay 23/09/2024 FTSE
Russell da chinh th&c ha bac Pakistan tr Secondary
Emerging xudng Frontier market — do dé TTCK Viét
Nam ciing can cé chién lugc dai han dé huéng dén cac
tiéu chudn cao hon trong danh gia cla cac t6 chirc xép
hang uy tin trén thé gidi.

D bdo théi diém néng hang, dong vén ngoagi

Né&u Viét Nam duoc FTSE Russell ndng hang thj trudng,
TTCK s& dén nhéan t6i thiéu 700 triéu — 1.5 ty USD tir
cac quy ETF/chd dong, BSC Research dy bao kich ban
co s& T09/25, FTSE sé ra thong bao chinh thirc (D6 thi
37). Bén canh d6, NDTNN théng thwd'ng sé mua rong
tir 3-4 thdng trwdc khi FTSE ra théng bdo, va tir 4-5
thdng déi véi MSCI, vi vdy, nha déu tw trong nwéc
ciing cén lwu y vé yéu té nay dé ddnh gid.
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Tong quan nén kinh té
Noi dung chinh

* GDP ca nam 2024 +7.09% y/y, mirc tang trwdng cao
th& hai trong nam nam tré lai day (chi sau 2022).

* Déng gbp vao tang trudng kinh té chd yéu la khu

vire xuat nhap khau (FDI) va san xuét.

* Ky vong thiuc day tang truwdng dau tw cong trong
nam 2025 sé& gilp cho tang trwdng kinh t& vi mé cé

do lan tda cao hon.

GDP quy 1, 2, 3, 4 ndm 2024 lan luot tang dan & muirc
5.87%, 7.09%, 7.40%, 7.55% y/y, gilp cho tang trudng
GDP cd ndm +7.09% y/y — mirc tang trwdng cao th hai
trong nam nam trd lai day (chi sau 2022). Trong céc
cau phan thudc GDP, Djch vy van gitt ty trong cao nhat
va ¢é mirc déng gop 1én nhat |1&én tdng trudng GDP
(tdng trudng +7.38% y/y, dong gép 3.26 diém phan
trdm). Cau phan Céng nghiép va xdy dung, dac biét |a
cdu phan Céng nghiép (thudc Céng nghiép va xéy
dwng) ghi nhan murc tdng trwdng ndi bat trong nam
+8.32% y/y, déng gép 2.49 diém phan trdm vao tang
trudng GDP, nh& sy hdi phuc manh mé tir xuat nhap
khau.

Tuy nhién, phan déng gép I&n dén tir khu vuyc thwong
mai chua cé tinh lan tdéa cao, Tang trudng tiéu dung
trong ndm 2024 van & muc thap (+8.96% vy/y) (DO thi
02).

Véi dong lyc tang trwdng da duwoc trinh bay tai phan
Tiéu diém: Trong nu'dc — Cdi cdch va tdng trwdng, BSC
du bdo GDP nam 2025:

KB1: GDP tang trwdng +6.5% y/y.

KB2: GDP tang trwdng +7.4% y/y.
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BIOV SECURITIES JBC

D6 thi 01. Tang trwdng GDP Viét Nam hang ndm

Ngubn: GSO, BSC Research

D6 thj 02. Dién bién tiéu dung trong nwéc

Trung binh: +10.

Ngudn: GSO, BSC Research

D6 thj 03. Dv bao ting trwé'ng GDP 2025

e

Ngubn: BSC Research
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Tong quan nén kinh té

Viét Nam dang dirng trudc ngudng clra quan trong dé
quyét dinh twong lai, d6i mat v&i thach thirc vuot qua
b3y thu nhap trung binh nham dat muc tiéu tré thanh
quéc gia thu nhdp cao. Véi GDP binh quan dau nguoi
nam 20024 wdc tinh dat 4,649 USD, Viét Nam can dat
“tang trwdng GDP hai con s8” dé thu hep khoang cach
véi cdc nwdc nhu Thai Lan, Malaysia va Trung Qudc.
Bai hoc tir nhiéu quéc gia cho thay nguy co mac ket do
cac chién lwoc ting trwdng 16i thoi, phu thudce vao dau
tu hodc ndng voi d6i méi ma thiéu 16 trinh. Théng ké
cla WB* cho thay, chi s it qudc gia thu nhp trung
binh (34 nén kinh té trong 50 nam) chuyén sang thu
nhap cao, phan I&n nho loi thé dic biét (gia nhap EU
hodc tai nguyén). Nguoc lai, cdc nudc nhw Han Quéc,
Ba Lan, Chile d3 thanh cdng nh& “chién lwgrc 3i” (dau
tw - hap thu cong nghé - déi méi) két hop cai cich

manh mé.

(@}

THI TRUONG PHU LUC

BSC’

Thach thirc cta Viét Nam gia tdng bdi tinh trang gia
hdéa dan s& nhanh chéng (tudi trung binh du kién 40
vao nam 2038), lam tang ganh nang an sinh xa hoi.
Hién tai, Viét Nam dang theo dudi cudc cdch mang trén
ba tru cot: thé ché&, nhan lyc va ha tang. Nam 2025 1a
cdt mdc quan trong, 1a ndm ban 1, dat nén méng cho
céc giai doan phat trién tiép theo, hudng dén muc tiéu
GDP binh quan dau ngudi 12,000 USD vao ndm 2045.
Nguy co “gia trwdc khi giau” 13 hién hitu néu khodng
hanh déng quyét liét. Tuy nhién, véi chién lwgc ding
dan, hoc hoi kinh nghiém thanh céng va tranh vét xe
d8 clia cac qudc gia bi mac lai tai bay thu nhap trung
binh, Viét Nam hoan toan c6 kha nang bt phd, vuon

I&n vi thé kinh té& cao hon trén ban d6 thé gidi.

D6 thj 04. DEé thoat "biy thu nhap trung binh", cac qudc gia thudng duy tri ting trwdng GDP 9-19%/niam

Thu nhap thap Thu nhap trung binh thap

Thu nhap trung binh cao Thu nhap cao

Han/Quoc 1970s 1973 Téng trudng GDPba: 19..2% 1989
P T . D i Rt S >0
Taiwan 1970s 1985 " . 1988
Tang trwdng GDPbq: 9.5%
@ > >® >0
1960-1990: Nhitng qudc gia
tién phong, dat duoc su 1970s Ting trwdng GDPbg: 19.2% L
phat trién vugt bac trong HongKong @) - P@——————— >0
nlra sau thé ky 20, tr&
thanh cac nén kinh t&€ céng 1970s 1987
nghiép hién dai. Singapore . .
1970s  ThaiLan 1976
Malaysia 1970s 1971 1980 — nay: But pha kinh
o () t€, nh' chinh sach cai cach
va héi nhdp kinh t&€ toan
. cau, trong doé Viét Nam
Indonesia 2019 ’ L N
1970s 1974 dang ngay cang duoc cong
( J nhan nhu moét ngdi sao
dang lén.
viét Nam 2009 2023
O > >@

1986

*Bdo cdo: World Development Report 2024 — The middle-income trap

BSC RESEARCH

Ngudn: World Bank, IMF, BSC Research
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Chinh sach tién té

Noi dung chinh

Lam phat: Ap lyc ting vira phai khi cac yéu t6 dau

vao cé xu hudng giam gia.

L3i suat: C6 du dia dé méat bang |3i suat tiép tuc 6n
dinh hodc nhich ting nhe trong ndm 2025 nham
thuc ddy tang trudng kinh té.

Ty gia: Ap lwc tdng: Anh huéng tir chinh sach cla
Téng thong Donald Trump. Yéu té thudn loi: Chu ky
nai léng CSTT cua FED.

Lam phat

CPI thang 12/2024 dat +2.94% y/y; CPI co ban thang
12/2024 dat +2.85% y/y; CPl va CPI co ban trung binh
ca nam 2024 lan luvot dat +3.63% y/y va +2.71% y/y.

Sang ndm 2025, BSC du bdo lam phat s& ndm trong tam

ki€m soat nho:

Gia dau thé gi¢i dwoc dy bao & mirc thip do (1)
Tang trudng kinh t& Trung Quéc yéu; (2) San luvong
tai Hoa Ky tang; (3) Ong Donald Trump dwa ra quan
diém mudn b3i bd cac quy dinh can trd khai thac
dau khi va than. Nhitng diéu nay tao dong luc cho
gia xang dau trong nudc ti€p tuc & mirc thap (D6 thi
06);

Gia gao trong nwéc giam theo gia gao xuit khau
sau khi Chinh pha An D6 g& bd 1énh cdm xudt khau
gao tlr cudi thang 09/2024 (P4 thi 07).

BSC dy bdo CPI trung binh trong ndm 2025 sé& & mic
3.18% — 4.44% v@i cac gia dinh nhu sau:

KB1: CPI trung binh ndm 2025 & mrc 4.44% y/y.

BSC RESEARCH

Gia dau Brent & mirc 92 USD/thung (gid tri cao nhét
clia Bloomberg consensus);

Gia heo hoi trung binh dat +68,000/kg;
Gia dién dugc diéu chinh hai [an, tang 7 — 8%;
Gia y té€ dugc diéu chinh tang 8%;

Hoc phi dwoc diéu chinh tang 7.5%.

CHIEN LUQC TIEU DIEM Vi MmO THI TRUONG PHU LUC

BSC’

BIOV SECURITIES JBC

Do thi 05. Dién bién CPI Viét Nam

Ngudn: FiinProX, BSC Research
D6 thj 06. Dién bién gia dau Brent va xing dau trong

nwéc

LY

o |

T
: P‘ln““’—leﬂ -LLMM mﬁ"u-n

Ngudn: Petrolimex, BSC Research

D06 thi 07. Dién bién gia gao thanh pham xuat khau

Ngudn: WiChart, BSC Research

Vietnam Macro & Market Outlook 2025 9



CHIEN LUQC TIEU DIEM Vi MmO THI TRUONG PHU LUC

Chinh sach tién té BSC’

KB 2: CPI trung binh nam 2025 & murc 3.18% y/y. D06 thi 08. Dién bién gia heo trong nuwéc

* Gia dau Brent & mirc 73.69 USD/thuing (gid tri trung
binh clia Bloomberg consensus);

* Gid heo hoi trung binh dat 65,000/kg;

* Gia dién dugc diéu chinh mot lan, ting 5%;
« Giadyté, hoc phi gilt nguyén.

L3i suat

Trén thj trudng mot, noi dién ra cac giao dich gitta
dinh ché tai chinh v&i doanh nghiép va dan cu, ting
trudng tin dung hoi phuc dédng ké bat dau tir thang Ngudn: Wichart, BSC Research

05/2024, trong khi tang truwdng huy ddng & mirc thap - x e . N
) o o ) ~ DO thi 09. Dién bién thanh khoan thi trwd'ng mot
so v&i tang trudng tin dung va chinh né trong qua khur.

Tinh dén cubi thang 12/2024, tang trudng tin dung . _
uwdc dat 15.08% YTD (cung ky 2023: khoang +13.8% \_/_/ /_\

YTD), tang trudng huy déng wdc dat +9.1% YTD (cung \
ky 2023: khoang +13.2% YTD). Day la ly do khién mat
bang 13i sudt huy déng trén thi truong mot d3 cé xu ——

hwdng tao day va tdng dan qua cac thang ké tir quy .

2/2024. Tuy nhién, & mat tich cuc, |13i suat cho vay

duoc duy tri & nén thap (thdp hon ca giai doan dich | | | | | | | | | | | | | | | | | ‘
||| .||I||| .|I||

COVID-19) (D& thi 09).

M3t bang 13i sudt trén thi truong lién ngan hang tang Ngudn: FiinProX, BSC Research
manh tir cudi thang 03/2024 tir ving 0% — 3% lén vlng
4% — 6% sau khi NHNN thuc hién ban USD dé 6n dinh

ty gid. Ngoai ra, hién twong thiéu tién cuc bd tai mét s6

D6 thj 10. Dién bién thanh khoan thj trwong hai

ngan hang cling 13 ly do khién I3i suat lién ngan hang

tang.

DE 6n dinh ty gid, NHNN d3 diéu tiét thanh khoan qua —
viéc bom va hut tién trén thi trwong ma, ké tir dau quy

02/2024 d&n nay (D& thi 10). I

BSC du bdo mat bang |13i suat trén thi truong mot cé
kha nang ti€p tuc duy tri 8n dinh hodc nhich ting nhe

V@i |3i sudt tién gl ky han 12 thang trung binh & mirc
5% — 5.5% dua vao: Ngudn: FiinProX, Bloomberg, BSC Research

(1) Chu ky néi 1dng CSTT quy md toan cau d3 va dang

dién ra (du cham hon dy kién);

BSC RESEARCH Vietnam Macro & Market Outlook 2025 10



CHIEN LUOC TIEU DIEM

Chinh sach tién té
(2) Lam phat trong ndm 2025 dy bdo nam trong tam

kiém soat, tao diéu kién cho NHNN ti€p tuc CSTT ndi

l6ng;

(3) Gidi ngan dau tu cong duoc thic day gidp tang
trudng cung tién dugc cai thién. (Tang trwdng cung
tién tinh dén 25/12/2024 dat +9.42% YTD, day la mirc
tang trudng thap thi hai sau ndm 2022 trong giai doan

2019 —2024) (D6 thi 11).

Ty gia

Ty gid USD/VND trung binh ndm 2024 tang khodng 5%
y/y do:

(1) Chi s6 DXY duy tri & mitc cao bdi viéc cat giam |3
suat chdm hon cla FED so vdi cdc Ngan hang Trung
uwong I&n khéc trén toan cau, cling nhu ky vong déng
USD manh |&n dén tir chinh sach cda 6ng Donald

Trump;

(2) Nhu cdu USD trong nudc phuc vu cho hoat déng
thwong mai tang vot ké tir cudi quy 2/2024;

(3) Gid Vang tang, ngudn cung Vang trong nudc han
ché&, mot lugng tién Déng chay qua kénh vang. Cung
vGi d6, viéc gid vang trong nudc cao hon gid vang thé
gidi, da kich hoat nhu cau USD cho hoat déng buén lau

Vang (Pé thi 13).

DE& 6n dinh lai ty gia cling nhu thj trudng vang, NHNN

da thyuc hién cdc bién phdp sau:

(1) Pidu hanh chinh sach tién té theo hwdng linh hoat,
diéu tiét thanh khodn trén thi trudng ma;

(2) Ban ngoai té giao ngay va can thiép trén thj trwong
Vang. Udc tinh, dén hét nam 2024, NHNN d3 ban 9.1
ty USD, dua mic du trit ngoai hdi vé khoang 80 ty
uSD.

BSC RESEARCH

THI TRUONG PHU LUC

BSC’

BIOV SECURITIES JBC

D6 thi 11. Tang trud'ng cung tién

Ngudn: FiinProX, BSC Research
D6 thj 12. Dién bién ty gia trong nwéc

Ngudn: FiinProX, BSC Research

D6 thj 13. Dién bién gia vang trong nwé'c va quéc té

Ngudn: Bloomberg, BSC Research téng hop

Vietnam Macro & Market Outlook 2025 11



CHIEN LUQC TIEU DIEM Vi MmO

Chinh sach tién té
Cdc yéu té thuén lgi déi vdi ty gid trong ndm 2025:

(1) Ky vong FED tiép tuc CSTT ndi 16ng (du c6 thé cham
hon ky vong). Chénh léch t6c do cit giam l4i suat giita
FED va cac Ngan hang Trung wong I&n trén toan cau
thu hep;

(2) Thang du thwong mai va dong vén FDI vao Viét
Nam s& cai thién tinh trang mat can bang cung cau USD

trong nudc;
(3) Du lich Viét Nam héi phuc.
Cdc yéu té khién ty gid tdng trong ndm 2025:

(1) Chinh sach cGa 6ng Donald Trump rat khic nghiét
c6 thé khién kinh t& Hoa Ky tang truwdng di kém vdi lam
phat ting trd lai. Diéu nay khién FED ha I3i sudt chdm

hon so véi ky vong.

BSC du bdo ty gia USD/VND trung binh ndm 2025 nhu

sau:
KB1: 26,056 —twong ing mirc tang khodng +4% vy/y.

KB2: 25,554 — twong (rng murc tdng khodng +2% v/y.

THI TRUONG

BSC RESEARCH Vietnam Macro & Market Outlook 2025

PHU LUC

BSC’

BIOV SECURITIES JBC
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CHIEN LUOC TIEU DIEM

Chinh sach tai khoa

Noi dung chinh

e Thu Ngan sach Nha nwdc nam 2024 vuot dy toan,
tang tich cuc so vdi cung ky nam 2023.

e Chi Ngan sach Nha nuwdc ndm 2024 khdng cho thay
nhiéu dét pha.

* Giadi ngadn dau tu cdng dugc ky vong ddy manh
trong ndm 2025 cé thé cai thién tinh trang ting

trudng cung tién thap trong nam 2024.

e K& hoach Ngan sach Nha nuwdc 2025 du toan chi
ddu tu phat trién 790.7 nghin ty déng, chiém 31%

téng chi ngan sach nha nudc.

Thu Ngdn sdch Nha nwoc nam 2024 vuot dy todn,
tang tich cwc so vdi cung ky ndm 2023, phan anh sy
phuc hoi clia nén kinh té&, cling nhu nhitng nd lyc trong
cbng tac quan ly thu ngan sach. Cac Iinh vuc thu ngan
sach nha nudc déu co ban wdc dat va vwot du todn
giao. Trong do, thu ndi dia wdc dat 1,572.7 nghin ty
doéng, vugt 8.9% so du todn; Thu tir dau thé dat 59.3
nghin ty déng, vuot 28.9% so dy todn; Thu can dadi tir
hoat ddng xuat nhap khau dat 235.2 nghin ty dong,
vuot 15.3% so dy todn. S6 thué, phi, 1é phi va tién thué
dat dwoc mién, gidm, gia han wéc khodng 189.6 nghin
ty dong, gdp phan thdo g& kho khdn cho ngudi dan va
doanh nghiép.

Ngoai ra, thué thu nhap cd nhan ciling ghi nhan murc
tang an tugng nhd thu tir chuyén nhugng bat dong
san, chirng khodn va quan ly hiéu qua céc nguén thu
nhap tlr nén tang s6, thuwong mai dién tl, livestream
ban hang. Bén canh dd, viéc gidam thué VAT 2% khién
cho wéc tinh gidam thu 11 thang ndm 2024 giam 17.3
nghin ty déng, tuy nhién, con sé thu ngdn sich néi
chung van ghi nhan tich cuc, cho thay sw phuc hdi cla
nén kinh té.

Chi Ngén sdch Nha nwdéc ndm 2024 khong cho thay
nhiéu dét pha. Liy k& dén hét thing 10/2024, giai
ngan k& hoach von dau tu céng chi dat 54% téng ké
hoach vén duorc giao trong nam 2024.

BSC RESEARCH

THI TRUONG PHU LUC

BSC’

BIOV SECURITIES JBC

D6 thi 14. Tang trudng lily ké Thu, Chi NSNN y/y

22% B Thu NSNN |Gy k&

W Chi NSNN ldiy ké

14% A
[} BEN BEE BEE BEE BEE B

] |

%YoY

-10% -

06/23
07/23
08/23
09/23
10/23
11/23
12/23
01/24
02/24
03/24
04/24
05/24
06/24
07/24
08/24
09/24
10/24
11/24

Ngubn: BSC Research téng hop
D6 thi 15. Dy toan Giai ngan vén NSNN

1,000 1

Muc tiéu
Giai ngan von NSNN 779 791
L I KB1 732
--------- KB2 T
600 L

Nghin ty dong

200 A

T T T T T T T
2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025F

Ngubn: BSC Research

D6 thj 16. Du ki€én can ddi NSNN 2025 — 2027

® 3.80%

3.40% .39%
I I I 323%

2024 2026F 2027F

® 350%

2
| I
0

2023

Triéu ty dong

2025E

B T6ng thu NSNN (trdi) B Téng chi NSNN (trdi) @ Tilé boi chi so véi GDP (phai)

Ngudn: BSC Research téng hop
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CHIEN LUQC TIEU DIEM Vi MmO

Chinh sach tai khoa

Thu Ngan sach Nha nuwdc tang nhanh, nhung Chi Ngan
sach Nha nudc lai khéng cé nhiéu tién trién, diéu nay
d3 tao ra mot lwgng 1&n tién chwa dwoc gidi phéng ra
khéi nén kinh té. Két hop véi ké hoach Ngan sich
Nha nuwéc 2025, dy toan chi dau tw phat trién 790.7
nghin ty dong, chiém 31% téng chi ngdn sach nha
nwéc, rd rang, cac nha diéu hanh dang c6 cad khéng
gian va cdng cu dé hudng dén muc tiéu thac day nén
kinh t&. Mét khi khoi théng dugc nhitng diém nghén
vé vin trong nén kinh té, tdc déng cha chinh sach tai
khod théng qua gidi ngdn dau tu céng s& mang lai
nhirng hiéu qua tich cwc, va tao ra hiéu &ng lan toa

dén nhiéu nganh nghé trong nén kinh té.

BSC du béo kich ban gidi ngan vén tir Ngan sdch Nha
nuédc ndm 2025:

KB1: Ty lé gidi ngan 85% (672 nghin ty VND).

KB2: Ty |é gidi ngadn 95% (751 nghin ty VND).

THI TRUONG

BSC RESEARCH Vietnam Macro & Market Outlook 2025

PHU LUC

BSC’

BIOV SECURITIES JBC
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CHIEN LUOC TIEU DIEM

Thwong mai

Noi dung chinh

* Thuong mai Viét Nam cé thé tiép tuc tang trudng
tét trong ndm 2025 khi nhu ciu tai cic thj truong

xuat khau hdi phuc.

e Viét Nam cé thé tiép tuc hudng loi tir xu hudng
“Trung Quéc +1”, “Phong hé Trung Quéc +17,

“Friend-shoring”.

e Chinh sach thué quan clGa Téng théng Hoa Ky
Donald Trump, cac yéu td bat dinh cta xung dét dia
chinh tri 1a nhitng &n s6 ddi vdi xuat nhap khiu cua
Viét Nam.

Xuat nhap khau hdi phuc manh m& tir mdrc gidm cua
nam 2023, va ghi nhan ting trudng an tugng trong
ndm 2024, cu thé, xuat khiau ting 14.3% y/y; nhap
khau tang 16.7% y/y; can can thuwong mai thing dw
24.8 ty USD. (D6 thi 21).

Xuat khau

2024, xuat khiu dat 405.5 ty USD (+14.3% y/y). Xuat
khau tir khdi FDI dat 289.2 ty USD (ty trong 71.3% —
tang trwdng +12.5% vy/y).

Céc thi trwong xuat khau cta Viét Nam hau hét déu ghi
nhan tang, ngoai trir Trung Qudc do tiéu dung ndi dia
tai day van yéu. Cac qudc gia xuat khiu chinh: Hoa Ky
(ty trong 29.5% — tang truwdng +23.2% vy/y), Trung Quéc
(ty trong 15.1% — ting trudng +0.01% y/y), Han Quéc
(ty trong 6.3% — tang trwdng +9.0% vy/y), Nhat Ban (ty
trong 6.1% — tang trwdng +5.6% y/y).

Cac mat hang xuat khau chinh cla Viét Nam: May vi
tinh, san pham dién tl&r va linh kién (ty trong 17.9% —
tang trudng +26.6% y/y); Dién thoai va cac loai linh
kién ty trong 13.3% — tang trudng +2.89% y/y); May
mac, thiét bi, dung cu phu tung khéc (ty trong 12.9% —
tang trwdng +21.0% y/y); Hang dét may (ty trong 9.1%
— tang trwdng +11.2% y/y); Giay dép cac loai (ty trong
5.6% — tang trudng +13.0% y/y).

BSC RESEARCH

THI TRUONG PHU LUC

BSC’

D6 thi 17. Tang tredng xuat khau téi cac thj truong
xuat khau chinh cda Viét Nam

Ngubn: FiinProX, BSC Research

D6 thj 18. Tang trwd'ng so v&i cung ky clla mét s mat
hang xuat khau chinh

-
<\
NN

\_//

Ngudn: FiinProX, BSC Research
Nhap khau

2024, nhap khau dat 380.76 ty USD (+16.7% y/y). Nhap
khau tir khéi FDI dat 240.7 ty USD (ty trong 63.2% —
tang trwdng +15.1% y/y). Nhap khau cla Viét Nam hoi
phuc theo xuit khiu do cdc mat hang nhap khau chi
yéu déu 13 dau vao cho khau sdn xuit. Tang truwdng
nhap khau bat dau ghi nhan sy hdi phuc nhanh hon
tang trudng xuat khau ké tir thang 05/2024.

Céc qudc gia nhap khau chinh cda Viét Nam la Trung
Quéc (ty trong 37.8% — ting trudng +30.2% y/y); Han
Quéc (ty trong 14.7% — tang trudng +6.5% y/y); Dai
Loan (ty trong 6.0% — tang trwdng +23.5% vy/y); Nhat
Ban (ty trong 5.7% — tang truwdng -0.2% y/y).
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CHIEN LUQC TIEU DIEM Vi MmO

Thwong mai

Cac méat hang nhap khau chinh ctia Viét Nam chd yéu van
Ia hang hda dau vao cho san xuat: May vi tinh, sdn phdm
dién tlr va linh kién (ty trong 28.1% — tdng truwdng
+21.7%); May mdc, thiét bi, dung cu phu tung khdc (ty
trong 12.8% — tang trudng +17.6% vy/y); Vai cac loai (ty
trong 3.9% — tiang trudng +14.5% y/y); Sat thép cac loai
(ty trong 3.3% — tang trudng +20.6% y/y); Chat déo
nguyén liéu (ty trong 3.1% — tang trwdng +20.7% y/y).

Cdc yéu té thudn lgi déi véi thwong mai Viét Nam:

(1) Nhu cau tai cac thi truong xuat khau chinh cua Viét

Nam hau hét dang héi phuc (ngoai trir Trung Quéc);

(2) C6 thé s& cé mét dot nhap khau 1dn tir Hoa Ky trudc
khi cac chinh sach 4p thué I&n hang héa nhap khau cua

Téng théng Donald Trump chinh thirc dwoc dp dung;
(3) Tang trwdng hang ton kho tai Hoa Ky thap (B4 thi 33);

(4) Trong trudng hop chinh sach ap thué cha Téng Théng
Donald Trump chd y&u nhdm vao Trung Quéc khién chién
tranh thuong mai Hoa Ky — Trung Qudc trd nén nghiém
trong hon, Viét Nam cé thé tiép tuc huwédng loi tir xu
huwdng “Trung Quéc +1”7, “Phong hé Trung Quéc +17,

“Friend-shoring” (Tham khdo bdo cdo ngdn vé Chién

tranh thuong mai Hoa Ky - Trung Quéc 2024);

(5) Trung Quéc — thj trwedng nhap khau Idn nhat cha Viét

Nam hién dang (1) du thira san xuat va (2) ciu tiéu dung

THI TRUONG

PHU LUC

BSC’

BIOV SECURITIES JBC

D6 thi 19. Tang trwdng nhap khiu téi cac thj truong
nhap khau chinh cda Viét Nam

A\

Ngudn: FiinProX, BSC Research

D6 thi 20. Tang trudng so véi cung ky clia mét sé mat
hang nhap khau chinh

—

N/

A

7

Ngubn: FiinProX, BSC Research

D6 thj 21. Dién bién tiang trwdng xuat nhap khau cla

o sl , ~ PR . Viét Nam
trong nudc yéu. Gia hang héa xuat khau ctia Trung Quoc '€
d3 gidam manh (D6 thi 32), khong gy ap lwc d6i véi khau
san xuat cling nhu lam phat Viét Nam.
Cdc yéu té bét loi d6i véi thuong mai Viét Nam:
(1) Chinh sach thué d6i vdi tat ca hang hda nhap khau
cla Téng théng Hoa Ky Donald Trump;
(2) Bat 6n dia chinh tri tai ving Trung Ddng cé thé gay ra
drt gdy chudi cung ng.
BSC dy bdo ting trwdng xudt nhap khau clda Viét Nam
trong ndam 2025:
KB1: Tang trwdng xuat nhap khiu & mirc 7%.
KB2: Tang trwdng xuat nhap khau & mirc 17%.
BSC RESEARCH Vietnam Macro & Market Outlook 2025
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CHIEN LUQC TIEU DIEM Vi MmO

Vén Pau tu truwe ti€p Nwdc ngoai (FDI)

Noi dung chinh

* N&m 2025: Cac con gié ngwoc trong ngan han nhw
Thué t6i thiu toan cau hay chinh sach thwong mai
cla 6ng Donald Trump cé thé gay ra nhitng tac

dong tiéu cuc trong ngan han d6i véi dong von FDI.

e V@ trung dai han, xu huéng dich chuyén dong vén
FDI dén Viét Nam s& van duy tri.

* Gidi ngan FDI trong ndm 2025 duy kién dat 26 — 28 ty
UsD.

Trong ndm 2024 cé:

* 3,375 dy 4n méi duoc cap Gidy chirng nhan dang
ky dau tv (tdng 1.8% so vd&i ndm 2023), téng vén
dang ky dat gan 17.39 ty USD (tang 0.7% so V&
cung ky).

e 1,350 luot dy &n dang ky diéu chinh vén dau tw
(tdng 12.9% so vdi cung ky), téng vén dang ky tang
thém dat hon 9.93 ty USD (tang 40.7% so v@i cung
ky).

e 3,029 giao dich gép v&n mua c6 phan cla nha BTNN
(gidm 7% so véi cung ky), tong gid tri von gép dat
gan 4.06 ty USD (giam 39.7% so véi cung ky).

Vé co ciu von FDI:

* Nganh Cong nghé ché bién, ché tao dan dau vdi
téng vén dau tu dat gan 25.58 ty USD, chiém gan
66.9% téng von dau tw dang ky, ting 1.17% so v4i
nam 2023.

* Nganh kinh doanh bat déng sdn dirng thd hai vdi
téng vén dau tw gan 6.31 ty USD, chiém hon 16.5%
téng von dau tu dang ky, tang 18.8% so vdi nam
2023.

Vé déi tac: co 114 qudc gia va vung 1anh thé cé dau tu
tai Viét Nam trong nam 2024. Trong d¢:

* Singapore dan dau vdi tdng von dau tw gan 10.21 ty
USD, chiém hon 26.7% tong vén dau tu.

THI TRUONG PHU LUC

BSC’

BIOV SECURITIES JBC

D6 thi 22. Dong vén FDI vao Viét Nam

F_-

I
n

Ngudn: FiinProX, BSC Research

Han Quéc dirng thi hai véi gan 7.06 ty USD, chiém
18.5% téng von dau tu, tdng 37.5% so véi ndm
2023. Tiép theo 1a Trung Qudc, Hong Kdng, Nhat

Ban,...

Ngoai ra, c6 mdt diém déng chd y: Xét vé s du an,
Trung Qudc |3 d&i tac dan dau vé s6 dy an dau tu
mai (chiém 28.3%); Han Qudc dan dau vé s6 luot
diéu chinh vén (chiém 22.8%) va gép vén mua cb
phan (chiém 25.2%).

Vé dia ban ddu tw: Cac nha DPTNN d3 dau tu vao 56
tinh, thanh phd trén ca nudc trong ndm 2024. Cy thé:

Bac Ninh dan dau véi téng von dau tu diang ky gan
5.12 ty USD, chiém 13.4% téng von dau tu cd nuwdc,
gdp hon 2.8 lan cuing ky.

Hai Phong dirng th hai véi hon 4.94 ty USD, chiém
12.9% téng von dau tu dang ky, tdng 42.4% so Vi
nam 2023.

TP H® Chi Minh dirng tht ba véi téng vén dau tu
dang ky hon 3.04 ty USD, chiém gan 8% t6ng vdn
dau tu ca nudc, giam 49.4% so véi nam 2023. Tiép
theo lan lwot 1a Quang Ninh, Ha N&i, Binh Duong, ...

NEu xét vé s6 dy an, TP H8 Chi Minh dan dau ca
nuwdc cd vé sd du an madi (chiém 42%), s6 luvot duw
an diéu chinh vén (chiém 15.4%) va gép vén mua cb
phan (chiém 69%).

BSC RESEARCH Vietnam Macro & Market Outlook 2025 17
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CHIEN LUOC TIEU DIEM

Vén Pau tu truwe ti€p Nwdc ngoai (FDI)

Nhin vé ndm 2025 va xa hon: Cac con gié nguoc trong
ngan han nhu chinh sach thuwong mai clia 6ng Donald
Trump, Thué t6i thiéu toan cau cé thé gy ra nhirng tac

déng tiéu cuc trong ngan han déi véi dong von FDI.

Tuy nhién, nhin vé trung dai han, xu hudng dich

chuyén dong vén FDI dén Viét Nam s& van duy tri do:

e Xu hudng “Trung Quéc + 1” duy tri, cdc doanh
nghiép dich chuyén chudi san xuat cung tng ra bén

ngoai Trung Quéc;

e Xu hudng “Phong hd Trung Qudc +1” s& tiép tuc mo
rong, khi chinh cdc doanh nghiép Trung Quéc ciing
chuyén dich ra nudc ngoai trudc nhirng lo ngai 4p
thué dén tir cdc nwdc phuong Tay, cu thé 1a Hoa Ky,

[én Trung Quéc;

e Chinh phd d3 nhan dién dwoc cic van dé lién quan
dén Thué t6i thiéu toan ciu, va dang xay dung céc

chinh sach phu hop dé thu hat dong vén FDI;

¢ Viét Nam c6 co s& ha tang duogc cai thién dang ké,
lyc lvgng lao déng trong dd tudi vang, s6 luong
nhan luc ¢ trinh d6 gia tdng, két hop véi nén tang
chinh tri 6n dinh, tham gia nhiéu hiép dinh thuong
mai tu do (FTAs), cling nhu s& hitu nhiéu méi quan
hé song phuong tét véi cac cwong qudc kinh té trén
thé gidi.

BSC du bdo dong vén FDI ndm 2025:

KB1: Tang trwdng 3 — 5% so v&i nam 2024 (Khoang 26
ty USD).

KB2: Tang trudng 8 — 10% so v&i nam 2024 (Khoang 28
ty USD).

BSC RESEARCH

Vi MmO

THI TRUONG PHU LUC

BSC’

Do thi 23. Téng vdn FDI ding ky méi vao Viét Nam tir
Trung Qudc
6,000 -

5,111
5,000 +

4,471
4,000
3,000

2,000 +

1,000

Ngudn: FiinProX, BSC Research

D06 thi 24. Dy bao dong von FDI ndm 2025

W FDI thyc hién mWKB1 mKB2
29

28
27

25

26
25
23
23 22
21 20 20 20
19
17
15 T T T

2019 2020 2021 2022 2023 2024 2025F

TV 1SD

Ngudn: FiinProX, BSC Research
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CHIEN LUOC TIEU DIEM

VN-Index — Tién Hung Hau Cat
Noi dung chinh

* VN-Index: V&i du phong P/E fw 13.x-14.5x va LNST
toan nganh tang 16 — 18% YoY, BSC du bdo VN-
Index c6 thé cham mdc 1,436 diém vao ndm 2025.

e DPong lyc tang trwdng: Trién vong thi trudng lac
quan hon nho: dong luc tir cudc cdch mang “thé
ché, nhan luc, két cau”, da héi phuc kinh té vi md,
madi trudng 13i sudt thap va trién vong nang hang
TTCK. Thém vao d96, yéu té quéc té nhu sy 6n dinh
cla déng USD, kinh té toan cau hdi phuc s& tao nén

tang cho thj truong.

Duv bdo ciia BSC

Dua trén bdi canh kinh té toan cau va trong nudc, cung
cdc yéu t8 vi md, chinh sach va xu huéng thi trudng,
BSC Research dua ra nhitng ludn diém chinh cho trién

vong thi trwong chirng khoan Viét Nam nam 2025:

(1) Dong Iwc tir cudc cdch mang “thé ché, nhan luc,
két cdu”: Nhirng cai cach quan trong vé thé ché, phat
trién ngudn nhan lyc chat lvong cao, va dau tu manh
mé vao k&t cdu ha tdng dang tao ra nén moéng virng
chéc cho sy phat trién kinh t&. Cac du an quy mo Ién
nhu san bay Long Thanh va cao t6c Bic - Nam nang cao
strc hap dan cua thj TTCK;

(2) Da hoi phuc kinh té vi mé va mdi truwdrng 13i suat
thap: Bén canh nhitrng diu hiéu phuc hoéi rd rét cua
nén kinh t& vi mé, lam phat dugc kiém soat n dinh va
13i suat duy tri &@ mirc thap tiép tuc la yéu t6 thuan loi,

tao diéu kién cho dong vén vao TTCK;

(3) Trién vong nang hang: Viét Nam dang tirng budc
giai quyét cac van dé con ton tai nham dap tng tiéu chi
nang hang lén thi trwdng méi ndi so cap cha FTSE.
Thong tu 68/TT-BTC d3 thdo g& nut that vé pre-
funding. Song song vdi d6, Luat Chirng khoan sira déi,
hé théng giao dich mdi va giai quyét room ngoai.

BSC RESEARCH

(@}

THI TRUONG PHU LUC

BSC’

BIOV SECURITIES JBC

D6 thij 25. Dién bién VN-Index trong niam 2024

Q1/2024

1,550

1,436

1,250

Q4/2024

- Bau clr tdng thdng Hoa Ky

- NHNN phat hanh tin phiéu tré
lai nh&m ha nhiét ty gia

-DXY neo & mirc cao

Q2/2024:

S ¥ S ¥ S S & ¥ ¥ S S 0«
o~ o o o~ o~ o o~ o o~ o (g o~
S~ S~ S~ S~ S~ S~~~ S~ S~ S~ S~ S~ S~
— (o] [92) < n [(o) ~ o] [e)) o i (aV]
o o o o o o o o o — — —
" ..
Nguon: FiinProX, BSC Research

Nhirng cai cadch nay tao nén tang quan trong dé thu

hut dong vén ngoai va thic day sy phét trién cda TTCK.
VN-Index nam 2025

Kich ban co sé: VN-Index dat 1,436 diém tuwong
duong vai mirc tang trudng 12%, P/E fw & mic 13 —
14.5x 1an va vd&i murc tdng trudng lgi nhuan ky vong
dat 16 — 18%.

BSC théng ké dua trén Pinh gid 35 ma c6 phiéu 16n
nhat duoc cac CTCK ra bdo cdo muc tiéu 2025:

Vung bi quan nhat cta cac CTCK: dudi 1,250 diém vai
gia dinh EPS ting trwdng < 15% va P/E &@ mirc < 11 lan.

Vung lac quan nhat clia cac CTCK: trén 1,550 diém vdi
gia dinh EPS tang trudng trén 20% va P/E & mirc 15.x.

Pau nam khé & cudi ndm lén. Thj trudng chirng khoan
nam 2025 du kién s& phan hda rd rét giita hai nlra cla
nam. Trong n&ra dau ndm, tdm ly than trong clda nha
dau tu, lo ngai vé rdi ro thué quan, an s6 chinh sach
Trump 2.0 va can thoi gian dé chd trwong tinh gon bd
may hiéu qud, din dén TTCK khé khan véi dao dong
sideway hodc diéu chinh. Tuy nhién, cang gan nlra cudi
nam, cac chinh sich thic day dau tu ha tang, nang
hang va thao g& cac diém nghén thé ché& duoc ky vong
s& ho tro nén kinh t& phuc hdi, cé thé tao dong luc

giup thi truong tang trudng tich cuc.

Vietnam Macro & Market Outlook 2025 19
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CHIEN LUOC TIEU DIEM ViMO THI TRUONG PHU LUC

Nhin lai thi trwo'ng chirng khoan 2024 BSC"

BIOV SECURITIES JBC

Noi dung chinh DO thi 27. Dién bién dong tién NDT
, , L s ~ . . ~ e . Cé nhan trong nudc BN C3 nhan nudc ngoai
Chinh sach ndgi long tién té, dong tién n6i dia manh mé mm— T5 chifc trong nuéc T8 chirc nudc ngoai
va nd luc cai thién clia co quan quan Iy [a nhitng diém  >>%°% 1,350
20,000 =
P x N 7 \ 2 .7 ~ A ~ ’ 1,150
sang ho tro. Tuy nhién, ap luc twr, ty gia, chénh léch l&i ¢ m
suat va chinh sach tién té cla céc nén kinh t& I&n van 10000 I I . I I 950
s , ., / » 5,000 |
la thach thirc dang ké. 1 “al . - I 750
0 B A =23 8 02 8 a
l L | |
-5,000 | I I I |1 550
-10,000 350
-15,000
. N Ao 1A 150
Hai gam mau doi lap -20,000
-25,000 -50

. \ ’ / N o . ~ 11/22 02/23 05/23 08/23 11/23 02/24 05/24 08/24 11/24
Thi trwong chirng khoan Viét Nam nam 2024 ghi nhan

hai gam mau déi 1ap. Nira d3u n3m bung nd véi mirc Nguon: FiinProX, BSC Research
tang truang hon 10% cla VN-Index. Thanh khodn dat D6 thi 28. Xu huwéng gidm ty & s& hiru cia NDTNN
dinh hon 21 nghin ty déng/phién (858 trUSD). Tuy 1o
nhién, btrc tranh thinh vwgng nhanh chéng nhudong

chd cho sy tram |3ng trong nira cudi ndm. VN-Index roi o

vao trang thai sideway, dao dong trong 1,200 — 1,300 8%

diém, bat chap nhiéu Ian nd lywc vurot can. Pdng chiy, g,
thanh khoan thi trudng cling ha nhiét déng ké. GTGD

Trung binh 5Y, 17.65%

17%

binh quan chi dat khoang 18 nghin ty déng/phién, bao

hiéu su than trong gia tang trong tam ly nha d3u tu. 17%
16.52%
A 2 ? 16%
D6 thj 26. GTGD nam 2024 & murc 20,985 ty VND/phién 22388888833 yggIggss
Thanh Khodn (Ty VND/phien) L= KB Ngudn: FiinProX, BSC Research
=TT KB2 @ \/Gn hda (Nghin ty VND)
30,000
2024: NPT cd nhan soi dong dau nam,
25,000 23,126 .
20,000 wwl | 13ng séng cudi ndm; NDTNN tram lang
15,000 Do Nam 2024, NDTNN ban rong ky luc hon 90 nghin ty
10,000 35 i "o déng, twong duwong 3.54 ty USD, do dong vén toan cau
5,000 i EE i dich chuyén sang cac thj trwdng phat trién. Tuy nhién,

NDT cé nhan trong nudc d3 trd thanh lwc ciu chi dao,
2020 2021 2022 2023 2024 2025F giup thi trwdng duy tri thanh khodn. DU dong tién nay

Nguon: FiinProX, BSC Research 4 nhan suy giam vao cudi nam do ép luc tir cac dot
phat hanh va strc hat cda kénh dau tu khac, nhung
trién vong nang hang thj trudng va lan sdng giai ngan
dau tw cdng ndm 2025 hira hen tao sirc bat mdi. Chinh
phd dang ddy manh d3au tw céng, ky vong tao hiéu ng
lan tda va thic day da ting trwdng cla thi truong.
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CHIEN LUOC TIEU DIEM ViMO THI TRUONG PHU LUC
o P4 ~n x 1
Pinh gia hap dan BSC
N&i dung chinh D6 thj 31. P/E mdt s6 qudc gia
35 ® Hién tai
So v@i dit liéu lich str cia VN-INDEX va cac thi trwong
30
qudc té, Viét Nam dang & mirc dinh gia thap véi tiém
25
nang tang trwdng EPS. P/E va P/B cta VN-INDEX hién t l
v AN \ 2 s AN i v 20
dang @ murc thap, diéu nay phan anh tiém nang tang I 1
e 15 t
gia cla thi truwong. $ 1 l 1
10 !
5
0
X o~ . .7 ~ X 2 Q = 0. Q D w0 L0 Y 5 4 AN
VN-Index van giltr dwoc dinh gia hap dan & OQ,\L*,,VQQ & P P & 8 R
) (O Lo .
N RS & \(\6 Q@Q'\Q\)(\% & Q ~<.\\\\Q L}(\(’a
Tai ngay 31/12/2024, P/E va P/B cla VN-Index giao
. s , ~ N o " R Ngudn: Bloomberg, BSC Research
dich @ mirc thap hon trung binh 5 nam, lan lwot la 14.1
va 1.6 lan. Bang 01. Cac trwong hop gia dinh P/E va ting
trwéng EPS*
D6 thi 29. P/E chiét khiu 8.8% so v&i P/E trung binh 5
nam iy EPS growth 15% 16% 17% 18% 19% 20%
e— P/EVNI  emmeeeeeo P/E Average 5 years
+1STDEV -1STDEV 10 1,087 1,096 1,105 1,115 1,124 1,134
+1.65STDEV -1.65STDEV
22 11 1,195 1,206 1,216 1,226 1,237 1,247
11.5 1,250 1,260 1,271 1,282 1,293 1,304
12 1,304 1,315 1,327 1,338 1,349 1,361
12.5 1,358 1,370 1,382 1,394 1,405 1,417
13 1,413 1,425 1,437 1,449 1,462 1,474
13.5 1,467 1,480 1,492 1,505 1,518 1,531
14 1,521 1,534 1,548 1,561 1,574 1,587
14.5 1,576 1,589 1,603 1,617 1,630 1,644
15 1,630 1,644 1,658 1,672 1,687 1,701
16 1,738 1,754 1,769 1,784 1,799 1,814
8 17 1,847 1,863 1,879 1,895 1,911 1,927

AR AR AR R AR AR AR AR AR AR (AR R R LR s
A R A U A O O M MO AN

Ngudn: Bloomberg, BSC Research V@i gia dinh tang trwong EPS trong khoang 16 — 19%,

P/E hop ly trong trong khoang 13 — 14.5x, vung diém

Db thi 30. Dai gia P/E (LTM) ,
hop ly clia VN-Index 1a 1,435 diém.

Px = 1266.78 (Actual) @ P/E of 14.x e P = 2035.74 @ P/E of 23.8x
Px = 1745.24 @ P/E of 20.4x e Px = 1454.75 @ P/E of 17x
2500 ———— Px=1164.25 @ P/E of 13.6x ————— Px=873.75 @ P/E of 10.2x . . . N . .
Toc d6 tang EPS ky vong sé dua PE FW va PB FW nam
2000 2025 vé mirc thap hon 1 [an d6 léch chuan, tao duv dia

hap dan vé dinh gia cho cac hoat déng dau tuw trung va
1500

'\_\—‘Mw dai han.

1000 . o 2 \ . .
*Dy bdao % tang trudng LNST theo nganh: Bdo cdo

e W trién vong nganh 2025 (trang 15).

0

9 WO W W WD WD W W D DD D D
MR IR IR IR G R G R R AR AR VR VAR LR VR
R I A A A M M MR P M

Ngudn: Bloomberg, BSC Research
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BSC’

BIDV SECURITIES J8C

KHUYEN CAO SU DUNG

Ban bdo cdo nay cla Cong ty C6 phan Chirng khoan BIDV (BSC), chi cung cap nhitng thdng tin chung va phan tich
vé tinh hinh thj trweong chirng khodn ciing nhu dién bién cla ¢ phiéu NAB. Bio cdo nay khong duoc xay dung dé
cung cap theo yéu cau cla bat ky t6 chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm giit chirng
khodn. Khach hang chi nén sir dung cac théng tin, phan tich, binh ludn cda Ban bao cdo nhuw la nguén tham khao
trwdc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va dy bdo va quan diém
trong bao cdo nay duoc dua trén nhitng ngudn dir liéu dang tin cdy. Tuy nhién BSC khong dam bao rang cac
ngudn théng tin nay 1a hoan toan chinh xac va khdng chiu bat ky mét trach nhiém nao déi véi tinh chinh xac cda
nhirng thong tin dwoc dé cap dén trong bdo cdo nay, cling nhuw khdng chju trach nhiém vé nhirng thiét hai doi voi
viéc sir dung toan bd hay mét phan ndi dung cla ban bado cdo nay. Moi quan diém cling nhw nhan dinh duoc dé
cap trong bdo cdo nay dua trén sy can nhac can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhitng
quan diém, nhan dinh nay cé thé thay d6i ma khéng can bao trudc. Ban bdo cdo nay cé ban quyén va |a tai san
cla BSC. Moi hanh vi sao chép, stra d6i, in an ma khong cé su dong y ciia BSC déu trai luat. Bat ky ndi dung nao
cUa tai liéu nay cling khdng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thirc ndo hoac (ii)
duoc cung cap néu khéng dwoc sy chap thuan cta BSC.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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Phu luc BSC’

BIOV SECURITIES JBC

Bang 02. Dy bao GDP Viét Nam cuia cac té chirc tai chinh

Cac to chirc Tai ngay 2024 2025 2026
Bank of America Merrill Lynch 10/01/25 6.4 6.8 6.8
Standard Chartered 10/01/25 6.8 6.7 6.7
Goldman Sachs Group 07/01/25 6.4 6.6 6.4
Citigroup 06/01/25 6.6 6.6 6.5
Fitch Ratings 06/01/25 6.8 6.2 6
Fitch Solutions 30/12/24 6.8 7.2 7.2
IMA Asia 20/12/24 7 6

DekaBank Deutsche Girozentrale 06/12/24 6.4 6.5 5.4
Deutsche Bank 04/12/24 6.9 6.6 5.8
Natixis 03/12/24 6.7 6.5 6.5
Natixis 07/11/24 6.5 6.5

Australia & New Zealand Banking Group 22/10/24 6.1 6.3 6.4
Capital Economics 22/10/24 7 7 7
Credit Agricole CIB 22/10/24 6 6.3

DBS Group 22/10/24 6.8 6.8 6.6
HSBC Holdings 22/10/24 7 6.5 6.3
Maybank Kim Eng Holdings Ltd 22/10/24 6.7 6.4

Moody’s 22/10/24 6.2 6.5 6.5
Oversea-Chinese Banking Corp 22/10/24 6.5

Oxford Economics 22/10/24 6.7 6.4

Pantheon Macroeconomic Advisors 22/10/24 6.7 6.5 6.5
United Overseas Bank 22/10/24 6.4 6.6

Bang 03. D bao CPI Viét Nam clia cac td chirc tai chinh

Tai ngay 2024 2025
Bank of America Merrill Lynch 10/01/25 3.8 4.1 4
Standard Chartered 10/01/25 3.7 3.8 5.5
Goldman Sachs Group 07/01/25 3.6 2.3 2
Citigroup 06/01/25 3.7 3.5 4.2
Fitch Ratings 06/01/25 3.6 3.8 3.5
IMA Asia 20/12/24 3.6 3.5
DekaBank Deutsche Girozentrale 06/12/24 3.6 3.1 3.5
Deutsche Bank 04/12/24 3.8 3.5 3.7
Natixis 03/12/24 3.8 3.5 3.5
Natixis 07/11/24 3.8 3.5
Australia & New Zealand Banking Group 22/10/24 3.7 3.4 3.6
Capital Economics 22/10/24 3.6 3 3.5
Credit Agricole CIB 22/10/24 3.6 3.1
DBS Group 22/10/24 3.7 3.5 3.3
HSBC Holdings 22/10/24 3.6 3 3.5
Maybank Kim Eng Holdings Ltd 22/10/24 3.7 3.4
Moody’s 22/10/24 3.8 3.6 2.9
Oxford Economics 22/10/24 3.6 3.5
Pantheon Macroeconomic Advisors 22/10/24 3.7 3.1 3.3
United Overseas Bank 22/10/24 4 4.4

Ngudn: Bloomberg
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Phu luc BSC’

BIOV SECURITIES JBC

Bang 04. Tong ho'p du béo gia dau Brent (USD/thung) D8 thij 32. Chi sé gia xuat khau cta Trung Quéc

THI TRUONG PHU LUC

Taingdy 2025 2026 2027  2028jEER
Trung vi 10/01/25 73.19 71.00 72.00 72.15
Trung binh 10/01/25 73.69 72.74 74.47 73.23
Caonhat 10/01/25 92.00 95.00 106.00 82.00 10
Thap nhat 10/01/25 60.00 60.00 60.00 65.00

Ngudn: Bloomberg
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Ngudn: Bloomberg
D6 thi 33. Hang tén kho Hoa ky so véi cung ky
30%
25%
20%
15%
10%
5% 0.84%
0%
-5%
-10%
01/19 01/20 01/21 01/22 01/23  01/24
Ngubn: Bloomberg, BSC Research
D6 thi 34. “Chiéc 40” Frontier da khong con phu hop véi Viét Nam

FTSE
PV RUSSELL

An LSEG Business
Vén héa TB (Ty USD) GTGD TB/ngay (trigu USD) Vén héa TB (Ty USD)

China // // 6500 China //// 60310 China I‘ 6,500 China

India // 2,240 Taiwan // 11,926 India ‘ 2,240 Taiwan

i 2,105 i Taivan 2105 South Korea
T / / ndke // 3,950

L 5

Indonesia 769 Thailand 1188 South Korea 1528 India
Thailand 485 Vietnam - 657 Indonesia Thailand
Malaysia 20 indonesia 628 UAE Vietnam
viemam ] 203 Malaysia 69 Thailand Indonesia
Philipines 163 chie B 12 Malaysia vae ff s
Qatar 141 Qatar [l 99 Vietnam Malaysia [] 269
Chile 138 philipines [l 75 Philipines Philipines | 75
Czech Rep 57 CzechRep | 18 Peru Egypt | 64
Colombia ) Colombia | 17 Frontier: 36.27% Egypt Per |18 Frontier: 25.09%
0 500 1,000 1,500 2,000 o 500 1,000 1,500 2,000 0 500 1,000 1,500 2,000 0 2,000 4000 6000 8000

Dir ligu tinh tir ngay 01/01 — 25/12/2024, s6 liéu ctia Viét Nam tinh riéng theo chi s6 VN-Index trén HSX

Ngudn: BSC Research
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Phu luc

D6 thi 35. Cac tiéu chidéanh g

Phan loai thi truong

Do m& doi voi NDTNN

a

m

¢

TIEU DIEM

i nh

s

<
(@}

THI TRUONG

at cha MSCI vé thi trwdng chirng khodn Viét Nam

Emerging market

PHU LUC

BSC’

BIOV SECURITIES JBC

Frontier market

Mirc d6 yéu ciu déi v&i nha dau tw
Gidi han s& hitu nudc ngoai

Room ngoai con lai cho NDTNN
Quyén binh dang cia NDTNN

Sur dé dang ra/vao ctia dong vén
Mtrc do han ché d&i v&i dong vén
Mirc do tw do thj trwong ngoai hoi
Kha nang tham gia thj truong

Quy trinh dang ky va thiét |ap tai khodn cho NDT
inh t6 chirc cla thi trudng

++ ++
++ -
++ -
++ ++

Cac quy dinh phap ly lién quan dén thj trwong

Ludng théng tin

Co s& ha tang thj truong

Thanh toan bu trir

Hoat déng gidm sat, lwu ky

Co quan dang ky/luu ky

Hoat dong giao dich

Kha ning chuyén nhuong

Hoat déng cho vay ching khoan

Hoat dong ban khdng chirng khodn
inh san ¢6 cla cong cu dau tw

++
++

++
++

++

++ ++
+ ++
.
+ o+
++ ++
++ ++
++ ++
+
SazssssmEaEEEEE
+ :
+ R

0
H
.
[ ———

++
++

** Cai thién

inh on dinh cGa khuon kho thé ché

++: khéng c6 vdn dé gi; +: khéng c6 vdn dé gi Ién, co thé cdi thién; -: cdn cdi tién

Ngudn: BSC Research téng hop tir MSCI

Do thi 36. Cap nhat ky danh gia phan loai thi trwérng T9/2024 chia FTSE

Tiéu chi ddnh gia chat lwgng thj trudng FTSE (danh sich theo ddi) T9/2024

trudmg cac quéc gia thang 9/2024.

Danh gia cha FTSE Russell
vé TTCK Viét Nam

Céc tiéu chi chwa dép (rng
= Chu kythanh todn (DVP)
= Thanh todn — chi phi lién

quan dén cac giao dich
that bai

= Do théng ¢ cia TTCK Vit
Nam ctin c6 di tién truéc
khi giao djch > pizu nay
mdc dinh thj trudng s€ khéng
ghi nhdn cdc giao dich that
bai

Ghi nhén sy thay déi

BTC va UBCKNN ban hanh
Théng tu s6 68/2024/TT-
BTC vao ngay 18/09/2024

bua ra mé hinh thanh todn
"Khéng tra trucc" NPS (Non-
pre-funding) nhédm logi bé yéu
cBu tré trude déi véi NDTNN khi
mua c6 phiéu ciing nhv dua ra 16
trinh céng b6 thdng tin.

Viét Nam ti€p tuc ndm trong danh sach theo d&i (Watch list) d& duoc xem xét nang hang
I&n thi tredng mdéi néi so cip (Secondary Emerging market) trong bao cdo phan loai thj

Cac can nhic trong tuong lai

Quy tic hoat déng tir VSDC

Kha ning tiép can théng tin

déi véi NDTNN

Cai, thien quy trinh dang ky,

mo TK

vin dé s& hiru nwéc ngoai

L6 trinh r6 rang vé cach thuc
hién céc quy dinh m&i, 1am 16

vai trd chi thé tham gia thi truong

Ghi nhan su hd tro cha chinh pha

D6i véi cac cdi cach thj trwdng
va vin danh gid cao m8i quan hé
mang tinh xdy dung véi
UBCKNN, cdc co quan thi trudng
khdc va Nhém Ngan hang Thé gigi,
nhitng bén dang hé trg chuong
trinh cai céch thi truerng rong hon.

Ngudn: CTCK BIDV (BSC) t8ng hg)p tir FTSE

TIEU CHI
Thu nhap binh quan dau ngudi
(theo dir lieu cha World Bank)

SEC EMG WATCH

VIETNAM**

Trung binh thap

Xép hang tin dung Dau co
MG@i trwrdng giao dich va quy dinh phap luat
Cdc co quan quan ly TTCK thudng xuyén theo ddi hoat dong X Sen
thi trirng (VD: SEC, FSA, SFC). ?
g N S P 2
Sg\ x&r cong bdng va khong dinh kién doi véi cd dong thiéu Han ché
Khéng co hodc cd sy han ché chon loc vé viéc SHNN Han ché
Khong cadm, khong han ché hojc p dung hinh phat cho viéc
o A, < o e Amom 2 X bat
dau tw vén hodc chuyén vdn va thu nhap vé nudc :
Quy trinh ding ky déi véi NDTNN tinh gian hodc khong co Han ché
Thi twéng ngoai hai
Thi trwong ngoai hdi 43 phat trién Han ché
Thi trwdng chirng khoan
Phi méi gidi - Canh tranh du dé dam bao dich vu méi gidi
2 X Dat
chatlwgng cao -
Chi phi giao dich cé tinh canh tranh va hop ly X Pat
Thué — Ap dung cdc quy dinh hop Iy va twong duong giita Pat
NDT trong nudc va NDTNN y
Cho phép vay cé phiéu Han ché
Cho phép ban khang ¢ phiéu Chuadat
Thi trwoing phdi sinh phdt trién Han ché
Cho phép giao dich ngoai san giao dich Chuadat
Co ché giao dich hiéu qua Han ché
Tinh minh bach - thong tin chiéu sau thi truong/khd ning X e
hién thi va quy trinh bdo cdo giao dich kip thoi *
+-..Thanh. todn bil.trir, thanh tazn.ua e ky.
i Thanh todn - chi phi lién quan dén céc giao dich that bai X
i Chu kythanh tosn (DVP) X
Trung tam Luu ky Chung khoan X a
Dai tac bu trir trung tam (CCP) Chuadat
Thanh todn - phan b chirng khodn mién phi Chuadat
Canh tranh d0 dé dam bao dich vu luru ky chat lvgng cao X Pat
Cdu ’tmc\ ta‘\hkho?m hoat dgng & cap ngan hang luu ky (chirng Chua dat
khodn va tién m3t)
Ngubn: BSC Research

25



CHIEN LUQC TIEU DIEM VIM

(@}

Phu luc

D6 thi 37. Dy bao ctia BSC vé qua trinh niang hang

THI TRUONG

Kha ndng dwgc FTSE xem xét

MSCI danh gia
cai thién 01/09 tiéu chi

B& Tai chinh ban hanh

6/2024 3/2025
Théng tw 68/2024/TT-BTC /
3/2024 9/2024
FTSE duy tri FTSE ghi nhan néd Iyc cai cich
quan diém tich cyc tuy nhién dwa ra mot s6 yéu to can cdi thién

Nhirng diém can luwu y trong tién trinh ndng hang sdp téi:

Khé ning thurc thi trong thuc t& cla céc thanh vién thj trurong — dic biét 13 cac CTCK — ddi véi mé hinh NPS (Non-
Pre-funding) va trdi nghiém clia Nha dau tu nwrére ngoai khi sir dung (Quan trong);

Quan diém clia cac B va co quan ngang Bo co lién quan dén viéc phai hgp thic day tién trinh nang hang thi
trirdng, cu thé 13 cac ndi dung: (1) quy trinh ding ky mé tai khodn mdi cho NBTNN, (2) vai trd cla hé thong ngan
hang trong mé hinh thanh toan dai tac bu trir trung tdm (CCP) trén TTCK co s&, (3) van dé ty |é s& hiru nwdc ngoai
cling nhu (4) gidi phap ddi véi cac 6 phiéu di dat téi gidi han s& hitu danh cho NETNN va (5) Giai phap gia ting
hang héa chat lugng niém yét (Quan trong — cd y nghia Iau dai cho sy phét trién bén virng cla thj trurdong);

Bdo cao danh gia phan loai thj truéng dinh ky hang nam cla cac td chirc xép hang thj trwomg — dic biét 1 nhan
xét clia FTSE trong ky danh gid tiép theo;

Trén goc do thj treomg: Dién bién cda khai ngoai, ETF — trong do dong thai mua rong manh mé cac cé phiéu dap
g cac tiéu chi vé von hda, thanh khoan trong ré chi s6 Emerging market 13 mét yéu t& can chi y;

Tién do thyc té trién khai hé thong giao dich mdi va mo hinh CCP (thanh ldp cong ty chuyén trach - giai phap toan

dién va lau dai cho van dé (pre-funding);

chép thuan nang hang
(Kich ban tich cwc)

PHU LUC

BSC’

BIDV SECURITIES JSC

Kha nang duworc FTSE xem xét
chap thuén néng hang
(Kich ban co s&)

9/2025

6/2025

Chinh phi dé ra

muc tiéu nang hang

vao nam 2025

Kha nang dwee vao danh sach
theo d&i cia MSCI

MSCI

Ngudn: FTSE, MSCI, BSC Research

700 triéu = 1.5 ty USD

1.2ty 3 2 ty USD

Céc ¢d phi&u can chd y

HPG, VNM, MSN, VCB,
§S1, VIC, VHM, VRE

Ngudn: BSC Researh
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