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Kinh té thé gidi

Tang truwéng kinh té (%; IMF 01/2025; 10/2024; 07/2024; 04/2024; 01/2024)

2023 USc 2024 DB 2025
Thé gidi 3.3 3.2 3.3 (3.2/3.3/3.2/3.2)
us 2.9 2.8 2.7 (2.2/1.9/1.9/1.7)
EURO 0.4 0.8 1.0 (1.2/1.5/1.5/1.7)
Japan 1.5 -0.2 1.1(1.1/1.0/1.0/0.8)
KV méi ndi & dg PT 4.4 4.2 4.2 (4.3/4.2/4.2/4.1)
KV méi ndi & dg PT ch. A 5.7 5.2 5.1 (5.0/5.0/5.1/4.9)
TQ 5.2 4.8 4.6 (4.5/4.1/4.1/4.1)
India 8.2 6.5 6.5 (6.5/6.5/6.5/6.5)
ASEAN-5 4.0 4.5 4.6 (4.5/4.6/4.6/4.4)

m Phuc héi cham < muc tiém ndng 3.5%; co tinh thich Uhg cao hon va tich cut
hon (chu yéu do KT My & it nhiéu TQ). Tang trudng ko déu gilta cac khu
vuc/qudc gia (2025: tang trudng haon chut 2024, song My, TQ cham lai du cao

hon so vdi DB trudc).
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Gia tiéu dung (%, YoY; IMF 01/2025; 10/2024; 07/2024; 04/2024; 01/2024)

2023 Udc 2024 DB 2025

Thé gidi 6.7 5.7 4.2 (4.3/4.4/4.5/4.4)

Cac nén KT PT 4.6 2.6 2.1 (2.0/2.1/2.0/2.0)

Cac nén KT méi néi & dg PT 8.1 7.8 5.6 (5.9/6.0/6.2/6.0)

Gia dau (IMF 01/2025; %06 trung binh)

Thé gidi -16.4 -1.9 -11.7

(80.6 USD) (81.3 USD) (69.8 USD)

m Lam phat: dinh 9/2022, giam kha nhanh, nhat la & cac nén KTPT. Lai suat USD
va Euro (FED; NHTW EU) tdng dinh diém, chiing lai tir cudi 2023, ding & murc
Cao va giam dan tu nua sau 2024 (FED giam 0,5% & 2 lan 0,25%; EU ba lan
0,25%)

IMF (10/2024): n¢ cbng toan cau tang nhanh hon du doan, vuct qua muc 100K
ty USD (93% GDP) trong 2024 va t6i 100% GDP/cao hon vao nam 2030 (Chi tiéu
cong nhiéu hon, tang trudng kinh t& cham, va su ko chac chan vé chinh sach tai
khda va tién té cua My va TQ)
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Chinh sach nhiém ky mdi cua My va tac déng
= Ong Donald Trump (Trump 2.0): Khé doén dinh; MAGA; “Tariff Man”; Duy tri vi
th& USD; “ko thién cam” cac t6 chi’c da phuong: WTO, WHO, COP25/26...
m Mét s6 danh gia tac déng
» Lam phat My tang (do gia hang nhap tang! + chi tiéu CP, cai cach thué & CS nhap cu><
BS hiéu qua??) =» FED: than trong hon trong giam 13i sudt, cé thé chi 1/2 [dn 2025 (Muc
tiéu 2% sang 2027). V3n dé c¢d thé khdc: néu KT My dan di vao suy thodi??
« Thuong mai va ting trudng kinh t&: Nhiéu danh gia TM, ting trudng kinh t& khu vuc A-
TBD, EU bi anh huéng dang k& khi My ap thué€ quan cao

m Hiéu &ng “cubc chién thué quan” (gifa nudclén A & B) Ién nudc C:

s Hiéu '’ng chéch huédng thuong mai cé thé Ia tich cuc (VSi FDI, cling ¢é thé cé “hiéu
('ng”nay). Nhiéu NC thuc nghiém ciing cho thay nhu vay

» Tuy nhién, vdé phurc tap haon: (i) néu A ap thué quan Ién ca HH nhap tu' C; (ii) néu A dp
thué quan tinh dén ca qudc tich cty hay hang hda trung gian (GSCs); va (iii) khi cé ca cudc
chién céng nghé.

e GS. Kimura (2024): It is important for the third countries such as VN and ASEAN to
maintain the neutral stance not only for its own sake but also for the world
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PECC (11/2024)

TAng trudng Chau A-TBD dat 3.4% n&m 2024, song 2-3 ndm
tdi du bao giam dan xudng 2.9%.

M6 hinh ting trudng dua trén TM dé tré nén thuong ton; ¢
5 rui ro I16n nhat (theo khao sat):

1. Cang thang dia-chinh tri cuing cdm van/tri'ng phat
Chu nghia bao ho gia tang va chién tranh T™M
Bién ddi khi hau
Cac van dé chubi cung (fng toan cau (GSC)
Su phan manh dia-kinh té

et




Nhin dai hon

m RUi ro I8n (bat dinh; bat 6n; bat thudng)

e Ddi dau/xung dét/canh tranh dia-chinh tri = Dut gay GSCs; “phan manh” TG (dia kt€,
o g dia tai chinh, dia cong nghe) + Tam ly
quan ngai, nhiém tin suy giam

o Cudc chién Ukraine — Nga cham dut?

e Lo Itra Trung Poéng ha nhiét

Tham hoa thién tai + Khiing hoang nang
luong, luong thuc + nguy cc dich bénh

Hau qua siéu bao Yagi tai VN: 344 ngudi
chét/mat tich; 280K ngoi nha bi hu hai; 112K
ng6i nha ngap lut. Thiét hai kinh té& 81,5K ty
VND (3,3 ty USD), riéng néng nghiép: 30.8K ty
VND (38%); du ng vay bi anh hudng: 165K ty
VND cling 94K khach hang. GDP 2024 giam
0.15% (QIII 0,35%; QIV 0,22%)
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m Thach thic va ¢g hbi theo nhiing xu thé mdi

o CMCN 4.0 & Chuyén ddi s6

e Chuyén doi xanh (thé ché,
chinh sach; SXKD; dau tu;
tai chinh; tieu dung)

Tu duy mdi vé PT + Cuoc CM cho PT (cong nghé;
Phuong thic SXKD & 16i song; Thé ché) + Cam ket
chinh tri + Ménh lénh thi trudng + Hanh dong cap bach

e Tai cau truc kinh te gan vdi
su dich chuyén cac chuodi
cung Ung toan cau (GSCs)

(11l Ket noi, hoi nhap & tu
cuseng)

Su’ hinh thanh va tién trién GSCs: (i) Lgi thé so sanh,
chi phi van chuyén giam cling tu do héa TM, dau tu:
(ii) CMCN 4.0 & Dx & T6i uu héa chudi cung ing;
(i) Bao ho/CT TM/Covid-19/xung dot dia-chinh tri &
Onshoring & Friend-Shoring; va (iv) Thay d6i nhin
nhan vdé phat trién & Tao dung GSCs hiéu qua,
“xanh”, ¢6 kha nang chong chiu

o Thay ddi cau tric dan s6

Gia héa (& néng suat) + Bat binh dang x& héi + Su’
ndi lén clia tang I8p trung luu (déc biét & cac nén kinh
t€ mdi noi & chau A); GenZ + D6 thi hda & di dan
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Kinh té Viét Nam

Diéu kién tai chinh-tién té: dan cai thién & van dé

m TU qui IT1I/2022, ap luc I6n 1én 13i suat, ty gia, lam phat; thi€u hut thanh
khoan + Rung lac/sang chan TTCK, TTTP DN & TT BDS

s 2023: Thanh khoan doi dao; NHNN (di trude) 4 1an ha [3i suat; ty gia tuong
déi &n dinh (VNB/USD maét gid 2.8%); lam phéat thap 3.2%. KT vi md ¢ ban
on dinh (tuy nhién ng xau téng; ndi bang 12/2023: 4.5%)

= Thao g8 khé khdn TTTP DN va TTBDS (stra ddi/thdo g& phép ly nhiéu du an;
ho trg tai chinh — tién té; tai cau tric). Két qua chua nhu ky vong




Mot so dir lieu tai chinh — tién té 2024, cap nhat & DB/muc tiéu 2025

Lam phét (CPI) +3.6% BQ; +2.9% YoY. 2m2025: +3.3% BQ & +2.9% YoY (I6i: 3.0%). Muc
tiéu 2025: 4.5-5.0%
Lai suat Id nhich tang 0.7%. Il giam khoang 0.6% so vé&i cudi 2023 (Il binh quan VNE

6.7%-9.0%/n3m) + cac géi ho trg (thuy san, NOXH; DN & ngudi dan bi anh
huéng bdi bao Yagi: 32/40 NH vdi 405K ty VND,II giam 0,5% - 2,0%/nam).
DB 2025: 1l di ngang/tang nhe (?).

Ty giad +4.9% BQ; +4.3% YoY. It nhiéu ha nhiét nhanh sau thiang 6 va ting lai

(VNDP/USD) nhirng thang cudi nam. 2m2025: +3.8% BQ & +3.5% YoY. DB 2025: 3% -
4%(?)

Cung tin dung +15,1% so 12/2023 (2 thang dau nam: -1.1%; 5 thang 3.4%); %. M2
tang thap hon: 9.4%. Muc tiéu 2025: ~16%.

NG xau (ndi > 5.0% (xu hudng it nhiéu tang)

bang)

TT BPS It nhidu khai sic (ko déu; gia chung cu HN, Tp HCM ting dang ké);

niém tin chua cao. Dy’ bdo 2025 Lac quan hon (tuy phan khic & khi
“trac trac” thuc thi 3 Ludt sira d6i & cac NP ¢é hiéu luc tir 01/08/2024
dugc thao go)
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Kinh té thuc: kho khan cung ddu hiéu phuc hoéi

Nam 2023 2024 & cap nhat
Tang truéng GDP | 5.1% (Q1: 3.3%; 6M: 3.7%; 7.1% (Q1: 5.7%; 6M: 6.4%; 9M: 6.8%)
OM: 4.2%)
S5 DN gia nhap va | 217.7K; +4.5% va 172.6K; 233.4K, +7.1% va 197.9K, +14.7% (Q1: 59.9K;
rut khoi thi trudng | +20.5% +5.1% va 73.9K; +22.8%; Gia nhap > rut lui tir Qu
I1). 2m2025: 49.8K, +19.3% va 67.0K. + 6.9%
(phan rat I6n la tam dung)
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Nam 2023

2024 & cap nhat

Xuat khau HH
Nhap khdu HH

CNCBCT

355.5 ty USD; - 4.4% (mUc am giam dan)
327.5 ty USD; - 8.9% (mu'c am giam dan)

+3.6%; PMI << 50 (trir thang 2 & thang 8
(Ko con la dong luc tang trudng)

405.5 ty USD, + 14.3%. 2m2025: 64.3 1
USD, + 8.4%

380.8 ty USD, +16.7%. 2m2025: 62.8 1
USD, + 15.9%

+9.6% (2m2025: IIP CNCBCT: 9.3%);

PMI >50 (trir th3 = 49.9, th9: 47.3 &
thang 12). PMI thang 1&2/2025<50

Pau tu tu nhan
Pau tu nudc ngoai

Pau tu nha nudc

Chirng lai (+2.4%)
Cam két: 36.6 ty USD; +32.1%.
Thuc hién: 23.2 ty USD; +3.5%

968.2K ty VND

+8.7% (tang dan theo qui)

Cam két: 38.2 ty USD, -3.0%. 2m202"
6.9 ty USD, +35.5%

Thuc hién: 25.4 ty USD, + 9.4%. 2m202"
2.9ty USD, + 5.4%

1019.3K tyVND, +5.3% (Thyc hién tir
NSNN: 661.3K ty VND, 84.6% KH,
+3.3%. 2m2025: 73.2K ty VND, +21.7%
=8.5%KH)

Tiéu duing (tdng ban
l&, thuc)
Khdch quéc t&

+6.8% (mtrc ducng giam dan theo qui)

12.6 tridu; + 240.5%

+5.9%. 2m2025: +6.2%

17.6 triéu; +39.5%. 2m2025: ~4.0 triéu

+30.2%
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. y « 5 - - Gia tri mét s6 m3t hang xuat khau nam 2024
Kim ngach xuat, nhdp khau Toc do tang/giam S50 —
g ) R . ia tri Toc d6 tang
hang héa $0 vé&i nam triedc (%)
(T? USD] (Triéu USD) S0 V&I nam trudrc (%)
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Tdng truéng 2025

s Muc tiéu KH 2024: 6.0% - 6.5%. Két qua: 7.1%

m Muc tiéu KH 2025: 6.5% - 7.0%, c6 ¢d héi 7.0% - 7.5%. CP thang 12/2024:
Tang tbc, but pha dat it nhat 8% tré 1én & hudng dén 2 con s giai doan 2026 —
2030...)

m Luuy:

o D€ dat muc ti€u 6.5%/ndm 2021-2025 (can dudi KH),
tang trudng 2025 phai khoang 9.0%)

e Chuong trinh tai cg cau kinh té (NQ 31/2021/QH 15):
13/30 muc tiéu rat kho dat, nhat |a muc tieu tdng néng
suat LD 6.5%/nam (2021, 2022 va 2023 << 5%; 2024:
5.9%)

e Chuyén doi kép (s, xanh) tao dong luc mdi cho tang
nang suat & trudng con han ché (phap Iy, trién khai,
nguon Iuc)




Khat vong I6n, thach thac Ion
m Muc tiéu: Phat trién bén viing, bao trum, tdng cudng kha nédng chdng chiu.
2030: CN hién dai, thu nhap trung binh cao; 2045: Nén kinh t& phat trién, thu
nhap cao; 2050: “Phat thai rong bang 0” (cam két tai COP26)
“Bat kip, tién cung, vuot trudc”
“Dén giau, nudc manh, dan chu, céng bang, vdn minh"
m MOt ti€n trinh cdp bach, day thach thirc véi chi phi chuyén déi khdng nho
e Thuc thi dat muc tiéu 2045 & 2050: Chi con hon 20 va 25 nam ("Bo 13, kho g3”)

e Tang trudng trung binh phai trén dudi 7.0%/nam trong han 20 nam tdi (dat la nén kinh
té phat trién) + “Net zero” 2050 (theo NHTG 2022: Dau tu thich (fng, giam tac ddng cla
BDKH dén 2040 la 368 ty USD).

e Theo BaU, VN tinh GDP cong don dén 2050 mat 13%-19% do BDKH & XK sang cac nudc
OECD giam 30% so muc hien tai (NC cua WB 2024).

= Tang trudng nhanh, nhat la nhd banh truéng dau tu, tin dung cé thé di kém rui ro
(PT thi€u bén vifng? Bat 6n vi md? “Sao nhang" sang tao va thic day KK-CN?)




N6 luc chinh sdch & céi céch

m M6t Ia én dinh kinh t& vi mé (tU duy tri lam
phap tudng déi thap cho dén dam bao an
toan hé théng TC-NH; thao g8 khd khan
TTTP DN & TT BDS), khéi phuc niém tin thi
trudng va tdang cudng kha ndng chdng chiu
cua nén kinh té.

m Hai 14 kich c3u: Tiéu dung (du lich; hé trg ngudi LD) + Dau tu (gia t&c & ning
hi€u qua dau tu cbng, thu hut FDI chat lugng nhé ndng cap quan hé ddi tac vdi
Hoa Ky, Nhat Ban, Han Quéc, Australia... cling nhu’ [am sdu sac thém quan hé vdi
Trung Qudc,....+ Xudt khau (da dang hda thi trudng, SP; ky két, dam phéan thém

FTAS)
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m Ba I3 hé trg doanh nghiép: qua CS tién té (gidn hodn khoanh ng; cc gdi tin dung
ho trg) va CS tai khoa (thué, phi...) + Ti€p tuc thao g& kho khan d/v nhiéu du an,
nhat la BDBS + HO trg DN & ngudi dan anh huéng bdi bao Yagi

m Bon la nang cap, tao dung nhiing nén tang chu chét cho bt pha nhirng nam tdi:

 Hoan thién khung kho phap Iy (cai thién/thoat el & xay “mdi”, nhat la d/v cac thi
trudng nhan t6 SX (ca IFCs); PT DN dan toc, dan dat & KV tu nhan (NQ mdi); va
tuong thich véi xu thé sd, xanh, dich chuyén GSCs cung lao dong k¥ ndng cao va tai
nang);

o Phét trién ha tang, nhét 1a cac du’ an trong diém (giao thdng, logistics, ndng luong, ha
tang s0...)

o Tinh gon bd mdy cing nhitng d6i mdi vé& quan tri nha nudc theo hudng phai du nhanh,
du linh hoat, co thé thdr nghiém va 1ap lai, mang tinh bao trum va day du cac bén lién
quan cung su ¢di ma dé hop tac + Co ché khuyén khich, bao vé can bd ndng dong,
sang tao, dam lam, dam chiu trach nhiém vi Igi ich chung)
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Thong diép chinh sach

m 2025: Cac nhdm CS da cd vé cd ban dudc tiép tuc thuc hién (Piém nhan:
Thdc day tdng trudng gan vdi 6n dinh kinh t& vi mé (2023: 6n dinh kinh
t€ vi mb, hd trg phuc héi va tang trudng)

= NO Iyc (tiép tuc) cai cdch manh mé thé ché & tai cAu tric kinh t&

m Céch tiép cén:
e “Top down” & “Bottom up” + Hgp tac quoc té (khéo léo & thuc chat)
e Két hdp “nhay vot” (leafroging) va chién ludc “phan hoi” (feedback). Tinh dén: (i) Igi
thé so sanh; (ii) Ti€m nang CMCN 4.0, Dx, “chuyén ddi xanh” (kinh t& tudn hoan);
(i} thic day sang tao clng hiéu Ung lan tda cao; va (iv) cai cach thé ché, mdi
trudng BDTKD; (v) PT ha tdng & ngudn nhan luc chat lugng cao; (vi) (thu hat FDI
chat lugng)

o “Vira lam vira chay”; khong thé chd dén khi khung khd phap Iy that hoan thién roi
mdi hanh dong)
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Thay cho Igi két

Tam thirc Hanh dong
Thay hét kho khan Phong thu chdc chan
Nhin thau co hoi Tan cd vugt khé
Suy nghi tich cuc Bat nhip xu thé
Khéo két noi Gi_lthicb \'ng - Luon sangtao - Manh hanh dong

S | |-







