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Thi truéng thé gidé

My: Lo ngai vé chinh sach gia tang. D liéu kinh té kém tich cuc trong
2 thang dau nam. Ld trinh cat giam ldi suat cha FED sé& cham lai dang
ké

My: Quan ngai vé chinh sach gia tang, trong khi cac s6 liéu kinh té gan
day kém tich cuc

» Chi s6 PMI lién tuc gidm trong thang 1 va thang 2. Tang trudng viéc
lam yéu han du bdo trong T2/2025 khi chinh quyén Trump bat dau
chién dich cat gidm nhan su lién bang. Bang chu vy, ty & that nghiép
da tang nhe lén 4,1%.

*  Trong khi do6, cac chinh sach leo thang thué quan va siét chat ngudi
nhap cu dang gay lo ngai vé viéc lam phat giam chdm haon ky vong.

» |Lam phat thang 2 cao hon so vd8i du bao (PCE tang 2.8%), tiéu dung
phuc hoi thap hon du kién.

=  Trong cudc hop T3/25, FED gilt nguyén |3i suat 4.5% va phat di tin hiéu
sé cd 2 dot cat gidm 1ai suat t&i tong cong 50 diém co ban trong nam
2025

Red Capital

Chi bao vé bién déng chinh sach cua My tang vot

\

Du bao FED chi cat giam lai suat thém 50 diém co
ban trong nam 2025
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Thi trudng thé gidi

Dién bién cac chi sé chiing khoan thé gidi

Chisd Quadc gia Trong1 Trong3 Tiwrdau 2024
thang thang gan nam 2025
day
Sensex An Do 4.2% -1.3% -1.0% 9.3%
Singapore STI  Singapore 1.3% 7.8% 7.9% 17.3%
VNindex Viét Nam 0.1% 3.2% 3.2% 12.1%
SHCOMP Trung Quéc -0.4% -0.8% 0.7% 13.2%
Hang Seng Trung Quoc -0.6% 17.4% 17.6% 19.5%
Kospi Han Quoc -0.6% 8.4% 8.7% [l -10.1%
Nikkei 225 Nhat -1.3% D-S.B% [I -5.4% 19.2%
Dow Jones My (Dow Jones) i-1.8% -1.3% -0.2% 12.8%
SET Théi Lan §-2.3% [.1 5.0% [' 15.2% -2.3%
S&P 500 My(S&P500) §-2.6% -4.3% -2.9% 24.0%
Nasdaq My ]-3.5% EI-S.S% -7.3% 30.8%
KLCI Malaysia ]-4.4% D-G.S% -7.3% 13.0%
TWSE DaiLoan ]—4.8% [I—SJ% -4.7% 29.0%

Nguén: Bloomberg, Redcap

Red Capital

TTCK thé gidi dao chiéu tu dau thang 2. Viét nam nam trong sé
it TTCK di ngudc dong

Sau khi tang Ién dinh moi thai dai khi TT Trump nham chuc,
TTCK My bat dau dao chiéu ké tU dau thang 2. Nném ¢ phiéu
Mag-7 (Tesla, Alphabet, Amazon, Meta, Nvidia, Apple,
Microsoft) gidm 14% ké t’ dau nam, la tdc nhan chinh clda dct
giam gia nay.

Bén canh nhlng lo ngai vé su xuat hién cla DeepSeek Al sé&
tac dong dén Igi nhuan cuda cac DN cong nghé MY, su bat dinh
trong cac chinh sach cuda TT Trump clng nhu trién vong FED
giam lai suat cham lai dang phu béng lén TTCK MY, cing nhu
TTCK thé gidi.

3 chiéu ngugc lai, Viét Nam, An Do va Singapore dang cé dién
bién tich cuc hdn so vai thi trudng thé gidi.



Thi trudng thé gidi Red Capital

Dién bién gia vang va chi sé USD

112 3,114,500 Vang: Gid vang thé gidi lién tuc 1ap dinh, va tang 16.7% tU dau nam
10 109.2 3000 do cac lo ngai vé thay doéi chinh sach va suy thodi kinh té cia M.
108 2800 Hién nhiéu tdé chuic (Bank of America, Goldman Sachs du bdo gia
106 2600 vang sé tiép tuc tang va nang du bdo lén muc 3300 -
10432400 3.500US$/ounce trong ndm nay.
104 2200
102 2000 Theo da tang cula vang, cac kim loai khac nhu Bac, Dong déu tang
100 1800 manh 18 - 20% ké tU dau nam dén nay.
¢ ¢ &K PSSP PP . s R . N S, . .-
RN\ NN GG\ \Q\\\'” \\\\\” \{L\\\” W USD: sau khi dat dinh vao thang 1/2025, chi s6 DXY gidm gan 4% ké tu
Chi <6 DXY Gid véing quéc té (US$ounce) dau nam, roi xuéng vung dugi 105 diém, thap nhat trong 1 nam trg lai
day trong boi canh lo ngai suy thodi kinh té My gia tang
Dién bi€n gia ca hang héa khac . A . s X ) R
500 Dau: Bat chap cac xung doét chinh tri, gia dau duy tri xu hudng giam
' 12:5% tU dau nam dén nay khi OPEC+ théng bao tang san lugng cling nhu
10.0% i50 sl suy thoai kinh t& My. DU bdo gid dau van ¢ muc 75USD/thung trong
5.0% I = - nam 2025,
0.0% - = - I —I . . s p . . . , S
DduBrent Thanda Thép Caosu Bong  Gao Duong Urea  Nickel Cac loai hang héa khac: gid cao su dang diéu chinh giam nhe sau
5.0% (Ta) cotton dot tdng gid manh td T8 — T12 ndm ngodi. Gid dudng tiép tuc xu
-10.0% hudng giam khi An D6 bd lai han ché xuat khau. Phan dam va nickel
15.0% co xu hudng tang gia manh tU dau nam dén nay.

-20.0%

®1thang gan day W T ddu ndm dén nay

Nguén: Bloomberg, Redcap
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Tinh hinh kinh té vi mé Viét Nam Red Capibal

Hoat dong XNK tang trudng cham trong Q1/25 do ché ddi cac chinh sach thué quan

Q1/25: Hoat déng XNK cham lai do Tang trudng XK, NK, thang du Thuong mai Tang trudng cua Top mat hang XK I6n nhat
cac bén déu dang chd dgi cac chinh 50% 5
sach thué quan déi Ung tu chinh 40% 4 Dign tlr, méy tinh va linh kién ...
quyén Trump. 30% 3 Thiy san _—
Xuat khau tang +8.5%, NK tang 15.9%. 20% 2 May moc thiét bi, dung cu phu ting —
Tang trudng XK ciac mat hang chu 10% 1 khéc o u 2T 2025
luc thdp hon so v&i cung ky nam 18; 01 Giaydép  upTo0p4
tru(’jc. -Zocyo -2 GS va san phém 96 _
Thang du Thuong mai chi dat 1.5 ty -30% 3 D&t, may -
USS. Yo DD DD D A A g% ok qx X O
5 ,\@q’ PAPTPY ,\.@\q’ ,\,(19’ PPN /\q}q’&.@\% /\.(Bq' oY Pién thoai va linh kién .
Thép R ——
Cén can thuong mai (Ty USD) Taing trwdng XK (svek) -40%-30%-20%-10% 0% 10% 20% 30% 40% 50%
Tang trwdng NK (svck)
Chi sé PMI va IIP hang thang Doanh thu ban le hang héa
San xuat CN tang 7,2%; cao han so vai 60 30 600,000
cung ky (6,5%). Tuy nhién chi sé PMI - zg 500,000
.3 . . N . 7.
<50 diém thang thu 2 lién tiép cho 15 400,000
thay s6 don dat hang dang cham lai. %0 o 300000
Tiéu dung noéi dia phuc hoi cham khi 5 200,000
doanh thu ban |é chi tang 9.4% 0 100,000
40 492 0
-10 AN N A S S S S S S S
15 & & ST E
30 - T T T T T T T T T T T — -20 Ban 16 hana ha Dich v b tré. & U
0, g% O\ 9, 303 o) 203 o) ™ ™ (3 ™ (%) an le hang noa = Dich vu lwu tra, an uéng
U U U S S U U S L S U LS
LA LSRN LG LR\ I LSRN\ Du lich & hanh s Dich vy khéc
e PM|| e T23ng truvding |IP hang thang (%svck) ==Tang trwdng svck (%) :

Nguébn: Téng cuc théng ké, Redcap



Tinh hinh kinh té vi mé Viét Nam

Pau tu

Red Capital

Von dau tu khu vuc FDI va khu vuc Nha nudc déu tich cuc trong 2 thang dau nam. Tuy nhién tang trudng tin dung cham lai trong thang 3

cho thay khu vuc tu nhan dang chan chiu chd dgi cac théng tin ré rang hon tu chinh sach thué

Von FDI thuc hién dat 2.95 ty USD (+5.4%
svck)
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Vén FDI dang ky cap méi (Ty USD)

Vén FDI dang ky méi tang truéng (%)

Tuy nhién FDI dang ky mai chi dat 219 ty
USD (-48.4% svck)

Von dau tu cong udc dat 73.2 nghin ty
USD (+21.7% svck), hoan thanh 8.5% ké
hoach nam
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Vén dau tw cong (nghin ty VND) Tang trudng (% svck)

Theo do, trong thang 2, Quéc hoi da
quyét dinh bo sung khodng 84.3 nghin ty
dong von dau tu céng, qua doé nang tong
ké hoach giao nam 2025 Ién haon 878.3
nghin ty dong.

Tin dung tang trudng 1.2% tinh dén gilia
T3, tuéng dudng véi nam 2024
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Nguébn: Téng cuc théng ké, Redcap



Tinh hinh kinh té vi mé Viét Nam Red Capibal

Lam phat ha nhiét song rui ro ty gia van rat Ién

Ly 2T25 CPI ting 3,3%

» CPI tang 3.3% svck, trong khi lam phat ca ban tang 2.97% svck 5
0
Nh3 muc giam cua gid dau bu tru véi muc tang manh cua thuc 4%
pham 39%
2%
. . R o . . 1%
= Du bao CPI binh quan nam 2025 tang 3.9% svck — thap han 0%
muUc muc tiéu 4.5% - 5% cla Chinh phu, dua trén cac yéu to 1%
sau: gid nang lugng thap bu tru cho viéc tang gid thuc pham, 2%
. . NN A s e ea -3%
gia hoc phigiam bu tru cho viéc tang gia dién. I N R R I I O I A A A A R A
SEg8S933ggsdgdgegcdgzgseqy
= | yong thuc s Thwe pham = Giao thong e Gido duc & Y té
mmmm Nha & & VLXD ——Khac Lam phat chung
Ty gia USD/VND tdng 0.4% so véi dau nam
26,000 120
o R . .. . N o > Lo < 25,500 - + 115
» Mac du DXY giam gia trong 2 thang dau nam, ty gia van duy tri
3 muc cao do chénh léch vé 13i suat cing nhu nhu cau ngoai té 25,000 [ 110
cla cac DN nhap khau. Hién ty gid tdng 0.4% so v3i dau nam 24,500 - 105
- 100
. > PN .2 ~ . ~ = - = 24’000 1
» Trong bdi canh NHNN dang uu tién giam lai suat dé thuc day - 95
tang trudng, chung tdi cho rang rui ro ty ngan leo thang trong 23,500 1 - 90
ngan hanvan rat Ién 23,000 - | s5
22,500 T T T T 80
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
Trung tdm Tw Do Lién Ngan Hang = DXY Index

Nguébn: Téng cuc théng ké, Redcap



Tinh hinh kinh té vi mé Viét Nam

NHNN no luc kiém ché& da ting cua lai suat huy dong

» L3i suat huy déong cé xu hudng nhich Ién tU cudi nam 2024 do (1) cau
tin dung tang; (2) chénh léch vai lai suat USD. TU dau thang 2, NHNN
da chi dao cac NHTM gidm 13i suat dong thdi bem rong tién qua kénh
OMO.

» Két qua lai suat huy dong quay dau giam nhe trong T3, dong thdi |ai
suat lién NH cling quay vé muc trung binh 4 - 4.5%.

» Tuy nhién, uu tién gidm 13i suat dé thuc day tang trudng, cho thay rui
ro ty ngan leo thang trong ngan han van rat I6n

Dién bién hoat ddng bem/hut tién cia NHNN
50

40

mTin phiéu = OMO

Thanh  khoan thi
trugng tai chinh (bao
gom TTCK) doéi dao 20

hon khi NHNN bdm
0 - v
-10 "

rong tU thang 2/2024
20

9/22/2024 10/22/2024 11/21/2024 12/21/2024 1/20/2025 2/19/2025 3/21/2025

30

Pa tang cua lai suat cham lai dudi ap luc cada NHNN

55
4.98
5 W
45 4.67
4
35 e 3T (NH quoc doanh)
e 12T (NH quéc doanh)
3 3T (NH tw nhan)
25 e 12T (NH tw nhan)
2 — ~
1.5

DA b ab A A A g A A A A D O
VAN AN AN N NN AN AN N AR A N 4

N o W AN c‘o\\,\o\'\,\\\ @'\ B

Dién bi€n lai suat lién ngan hang
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Nguébn: Téng cuc théng ké, Redcap
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Tinh hinh kinh té vi mé Viét Nam Red Capibal

Trién vong 2025

Tém tat cac chi tiéu vi mé trong yéu

2025 bao gom:
Tang trudng GDP (%) 2.91 2.58 8.02 5.05 7.1 75-8.0 (1) Chinh sach thué quan dsi Ung
] j cla Chinh quyén Trump anh3
Tang trudng xuat khau (% yoy) 6.5 19 10.6 -4.4 14.3 1.0 hudng dén muc tiéu XK cula
= ; A 2 (0 Viét Nam
Tangtrudng nhap khau (% 36 26.5 8.4 -89 16.7 120 o
yoy) (2) RUi ro ty gia
Can can Thuagng mai (ty USD) 19.1 4.0 1.2 28.0 31.0 20
FDI dang ky mdi (ty USD) 14.6 15.3 12.5 20.1 17.4 17
FDI thuc hién (ty USD) 20.0 19.7 22.4 23] 25 26.5
Giai ngan dau tu cong (nghin 390 4312 436 580 661 712
ty dong)
Ty gid USD/VND 23,115 23,145 23,612 24,350 25,000 25,500 - 26,000
Lam phat (%) 32 1.8 315 3.43 36 39
Tang trudng tin dung (%) 182 139 12,1 10.0 15.1 17 -18
L3i suat tién gui 12T (%) 6.80 5.75 8.50 5.00 5.0 55-6.0
Du trit ngoai héi (ty USD) 94 109 86 95 92 85

Nguén: Téng cuc théng ké, Redcap



Nhan dinh vé “cudc chién thué quan” 2025

Nguy cdo chién tranh Thuong mai leo thang

Nhiing nhan dinh tu chinh sach thué déi ing cong bd ngay 2/4

Khac véi nhiéu du doan trudc day, chinh quyén TT Donal Trump
da chon cach xac dinh thué doéi Ung dua trén thdm hut thusng
mai, thay vi mdc thué quan ma cac nudc ap 1én hang héa My. =>
TU doé cho thay, TT Trump mong muon Viét Nam thu hep tham
hut Thugng mai thay vi chi giam thué nhap khau cho hang My
Nnhu trudc day.

Cac nudc dudc xem nhu la nai lach thué cda hang TQ nhu Viét
Nam, Cambodia, Bangladesh déu la dich ngam.

Cac tac dong truc ti€p dén Viét Nam:

(1) gidm suc canh tranh cla cac mat hang chud chét cua Viét Nam

vao thi trudng My nhu may maoc thiét bi, linh kién dién td, dién
thoai, may mac da giay,... trong khi cac doéi thd canh tranh truc
ti€p cé muc thué thap hon An Do (26%); Thai Lan (37%),
Indonesia (32%),...

(2) Anh hudng dén dong vén FDI sdn xuat dang dich chuyén vao

Viét Nam theo chién lugc Trung Quoc +1.

(3) Ty gid sé chiu thém sulc ép do Viét Nam can phai tdng cudng

nhap khau tt My nham thu hep thang du Thuong mai véi nudc
nay.

Thi phan nhdp khau Can can thuong

Red Capital

Qudc gia ngf ;:g?a’t vao thi trudng My mai véi r:ay nam
2024 2024 (ty USD)
EU 20% 18.5% =241
China 34% 13.4% -292
Japan 24% 4.5% -69
Vietnam 46% 4.2% -123
South Korea 26% 4.0% 66
Taiwan 32% 3.6% -74
India 27% 2.7% -46
Switzerland 32% 1.9% -39
Thailand 37% 1.9% -46
Malaysia 24% 1.6% -25
Brazil 10% 1.3% 7
Indonesia 32% <1% -18
Israel 17% <1% -8
South Africa 31% <1% -9
Philippines 18% <1% -5
Cambodia 49% <1% -12
Bangladesh 37% <1% -6
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Xin cam on

Email

info@redcapital.vn

Hotline

(+84) 28 6285 7168

Pia chi van phong
Tang 9-04, Toa nha Landmark , s6 5B Tén Buc
Thang, phudng Bén Nghé, Quan 1, Thanh pho
H6 Chi Minh
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