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DIEN DAN NGHIEN CUU VE TAI CHiNH TIEN TE

Tém tit: Nam 2024, kinh té thé gidi ting trudng kha nhung khong dong déu. Kinh t€ My va cac nén kinh
té dang phat trién phuc hoi tich cyc. Ngudc lai, kinh t€ Trung Quéc gip nhiéu khé khan do cau yéu, kinh té
chau Au chiu tac dong kéo dai tif chién sy tai Ukraine. Lam phét tai hau hét cac nudc da ha nhiét ro rét, 1a
diéu kién dé ngan hang trung uong (NHTW) cdc nudc thuc hién chinh sach tién té (CSTT) ndilong, ha li suat
nhim hb trg ting truéng kinh té. Trong nudc, ting trudng kinh té tich cuc, lam phat dudc kiém soat. Mic du
van con ton tai mot s6 kho khan, thach thitc tif cd bén trong 1an bén ngoai nhung cac chinh sach kinh té vi mo
dudc diéu hanh linh hoat, hiéu qua, gitp thi trudng tai chinh tiép tuc phat huy vai tro cung tng von cho nén
kinh té: Tang trudng tin dung cao nhat ké tit nam 2018 trd lai day, ty 1é ng xau dudc kiém soat, 1di suat cho
vay dudc giti 6 muc thap, huy dong von tu thi trudng trai phiéu doanh nghiép tiép tuc xu huéng phuc hoi tich
cuc. Nam 2025, kinh té Viét Nam budc vao giai doan tang téc, thi trudng tai chinh dy bao tiép tuc tich ciic nhd
cdc yéu t6 thuan lgi nhu: 4p luc ty gia gidm so v4i ndm 2024, khudn khé phap ly dudc sta déi, hoan thién...

Ti khéa: Nén kinh té toan cAu, nén kinh té€ Viét Nam, thi trudng tai chinh, thi trudng tién té, ty gia hoi
dodi, ting trudng, c6 phiéu, trai phiéu

VIETNAM FINANCIAL MARKET IN 2024, OUTLOOK FOR 2025 AND SOME RECOMMENDATIONS

Abstract: In 2024, the global economy was seen growing fairly but unevenly. The US and emerging
economies recovered positively. On the contrary, China faced many difficulties due to weak demand, and
the Eurozone suffers from prolonged impacts from the conflict in Ukraine. Inflation has generally cooled
down in most countries, which is a condition for the central banks to implement loose monetary policies
and lower interest rates to support economic growth. In Vietnam, economic growth is considered positive
and inflation is well controlled. Although internal as well as external difficulties and challenges still exist,
macroeconomic policies are managed flexibly and effectively, helping the financial market to promote its
role in supplying capital to the economy: Credit growth reaches its record high since 2018, bad debt ratio
is controlled, interest rates for loans are kept low, capital mobilization from the corporate bond market
continues positive recovery trend. In 2025, Vietnam's economy will enter a period of acceleration, the
financial market is expected to continue to be positive thanks to favorable factors such as: less exchange
rate pressure compared to 2024, revised and improved legal framework...

The article reviews some key features of the international and Vietnam financial markets in 2024; presenting
the outlook of Vietnam's macroeconomic and financial market in 2025, and proposing some recommendations.

Keywords: Global economy, Vietnam economy, financial market, currency market, exchange rate,
growth, stocks, bonds

KINH TE Vi MO THE GIOI VA VIET
NAM NAM 2024

Kinh té thé gidi nam 2024 duy tri
xu hudng phuc hoi nhung khong dong
déu (du bao tang truéng GDP toan
cau ¢ muc khoang 2,6-3,2%). Trong
d6, khu vic Euro phuc héi yéu, Trung
Quéc phuc hoi cham va chua viing
chac do kho khan trong linh vic bat
dong san va cdu truc nén kinh té,
trong khi d6 My va céc nén kinh té
dang phat trién phuc hoi ré nét hon.
Linh vyc dich vu tang trudng tot - 1a
dong luc cho tang trudng tai nhiéu
nudc nhung hoat dong san xuat van
gap nhiéu kho khin do nhu cau tiéu
dung hang hoa toan cau phuc hoi

cham. Kinh té thé gidi vAn con nhiéu
rai ro, thach thuc; ddc biét 1a cang
thdng dia chinh tri ¢ Trung Pong,;
canh tranh chién lugc, bdo ho thuong
mai - cong nghé gitta cac nudc gia
tdng; rui ro an ninh nang lugng,
luong thuc va thién tai, khi hau cuc
doan van thudng tryc,...

Trong béi canh lam phat toan cau
dang c6 xu huéng giam dan trong
nam 2024, cac nudc bat dau qua
trinh ndi 16ng tién té thong qua ha
1ai suat diéu hanh (trt Nhat Ban). Tai
My, Ngan hang Du tri Lién bang My
(FED) da ha lai suat 3 1an ké it thang
9/2024, mdi 1an 25 diém cg ban, vé
muc 4,25-4,5%/nam cudi nam 2024.
Tai Nhét Ban, Ngan hang Trung uong

Nhat Ban (BOJ) tiang lai suit ngin
han chu chét 2 1an vao thang 3 va
thang 7 va gitt nguyén mtic 1ai suit &
muc 0,25%/ndm dén hét ndm 2024.
Tai Trung Quéc, Ngan hang Nhan
dan Trung Quéc (PBOC) ha lai suét
cho vay cd ban ky han 1 nam va 5
nidm 3 lan, lan lugt xuéng 3,1% va
3,6%/nam nham thuc ddy va ting
truéng kinh té. Tai chau Au, Ngan
hang Trung uong chiau Au (ECB)
ha 1ai suat lan thi 4 trong nam vao
thang 12/2024, 1ai sudt tién gui va lai
suét tai cAp von lan lugt gidm xudéng
3%/nam va 3,15%/nam.

Tai Viét Nam, tang truéng GDP
nam 2024 dat 7,09%, cao hon miic 5%
cia ndm 2023. Tang trudng cao hon
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cht yéu nh6 khu viyc cong nghiép
ché bién, ché tao va san xuit dién,
nudce. Hai khu vic nay tang trudng
tot déu xudt phat tif xuat khau hang
héa phuc hoi manh, ting 14,3% (vé
gia tri) trong nam 2024. Lam phat
dugc kiém sodt tot, binh quan ndm
2024 1a 3,63%, cao hon muc 3,3%
ctia nam 2023. Lam phat cao hon
chu yéu do gia luong thuc va gia dich
vu y té, gido duc ting cao hon trong
nam 2024. Chinh sach tién té tiép
tuc ndi 16ng trong nam 2024. Téc do
ting cung tién ndm 2024 udc khoang
13%, tdng nhe so v4i ndm 2023 va
cao hon nhiéu so véi 2 ndm trude do.

THI TRUONG TAI CHINH VIET
NAM NAM 2024

Thi trudng tién té

Nam 2024, du ng tin dung tang
15,08% so v6i nam 2023, muc tang
cao nhat ké tif ndm 2018 trd lai day.
Trong do, tdng trudng tin dung cho
hoat dong kinh doanh bat dong san
tang t6t hon so véi nam 2023, khi
thi trudng bat dong san cé diu hiéu
hoi phuc; tang trudng tin dung cho
hoat dong coéng nghiép tiép tuc duy
tri muc dong gop 6n dinh trong ting
truong tin dung khi hoat déng san
xuAt da hoi phuc ti cudi ndm 2023;
tang truong tin dung tiéu dung tang
nhanh trong cac thang cudi nam,
chuyén trang thai ting truéng am
trong thang 4 sang tang trudng
duong ti thang 5.

Trai ngudc véi tdng trudng tin
dung, tdc do tang huy dong von cua
hé théng TCTD c¢d dau hiéu cham lai.
Nam 2024, huy doéng vén udc tang
10% so v6i nam 2023, mot phan do
can can tai chinh tham hut, huy dong
tien gii bang ngoai té (khong bao
gom mua tiu Ngan hang Nha nudc
Viét Nam (NHNN)) gidm. Mot diém
sang la ty trong dong gop cua phat
hanh gidy t6 co gia ting (dén thang
9/2024, ty trong phat hanh giay td c6
gia/téng huy dong von 1a 8,9%, ting
so véi muc 8,2% cudi nam 2023), khi
cdc TCTD da ddy manh phat hanh
trai phiéu véi ky han dai, g6p phan

Tap chiThitruéng
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HINH 1: TANG TRUGNG TiN DUNG VA TANG TRUGNG HUY PONG VON,
TU NAM 2015-2024
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Ghi chii: Huy déng vén nam 2024 la s6 udc thuc hién.
Nguén: NHNN va tinh todn cta Vién DT&NC BIDV

HINH 2: TY LE NG XAU NOI BANG VA TY LE BAO NG XAU CUA CACTCTD,
TU NAM 2020 - THANG 9/2024
(% téng du ng)
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Ghi chd: Ty 1€ ng nhém 2, ty lé bao no xdu dua trén mdu 27 NH niém yét. No xdu gép bao gébm ng
xdu ndi bang, ng ban VAMC chua xt ly va ng tiém dn cda hé théng TCTD.
Nguén: NHNN (2024); doanh nghiép BCTC ctia 27 NHTM niém yét; nhém nghién cdu tinh todn.

dam bao thanh khodan.

Ty 1& n¢ xau c6 xu hudng tang
trong ntta dau ndm sau do gidm nhe
dén nay; trong khi do, ty 1& bao phu
ng xau tiép tuc c6 xu hudng giam.
Theo NHNN, dén thang 9/2024, ty
1é ng xau nodi bang cua cac TCTD la
4,55% (ngang muc cudi nam 2023,
giam ti muc dinh 4,75% vao thang
7/2024), ng xau gop 1a 6,44% (gidm
so véi cudi ndm 2023). Néu boc tdch
5 TCTD bi kiém soat dic biét, dén
thang 10/2024, ty 1é ng x4u ndi bang
6 muc 1,96% (tang so vdi muc 1,69%
cudi nam 2023); ng xau gop ¢ mtuc
3,28% (gidm nhe so véi muc 3,36%
cudindm 2023). Ty 1é bao pht ng xau
co6 xu hudng gidm, do tinh hinh kinh
doanh kho khin hon, ng xau duy tri

muc cao, cac NHTM chua dong trich
du phong rtiro (DPRR) trude dé hodc
giam ty 1é trich DPRR dé bao toan ké
hoach 1¢gi nhuan.

Nguyén nhan khién ng xau
tang mot phan do thi truéng ching
khoan (TTCK), trai phiéu doanh
nghiép (TPDN), bat dong san (BDS)
phuc hoi cham, cidc doanh nghiép
khé khan trong viéc trd ng va gan
day nhat 1a dnh huéng cta bao s6 3
(Yagi) (thang 9/2024). bé hd trg nén
kinh t& NHNN da ban hanh Thong tu
06/2024/TT-NHNN ngay 18/6/2024
sta déi, b6 sung mot s6 diéu cua
Théng tu 02/2023/TT-NHNN ngay
23/4/2023, kéo dai thém 6 thang thai
gian cd cau thdi han trd ng cho khach
hang dén hét ngay 31/12/2024. Ngay
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ANH: QUANG HUY

Nhin chung, mdt béding ldi sudt ndim 2024 van thdp hon nhiéu so véi giai dogn 5 ndm gan nhdt

4/12/2024, NHNN ban hanh Théng
tu 53/2024/TT-NHNN vé co cau thdi
han trd ng véi khach hang gap khoé
khin do &nh huéng b&i bao s6 3. Hién
nay, du ng bi anh huéng bai bao s6 3
khodng 192 nghin ty dong, chiém
1,2% tong du ng; con dén ngay 30/8,
du ng¢ dugc co cau lai thoi han tra
ng theo Thong tu 02/2023 va Thong
tu 06/2024 khodng 126,4 nghin ty
dong, chiém 0,8% téng du ng.

Vé 1ai suét, trén thi trudng lién
ngan hang, 1ai sut ting manh trong
nidm 2024. Lai sudt qua dém trung
binh thang da ting tu muc 0,3%
cubi nam 2023 1én 3,7% trong thang
12/2024. Lai sudt tang trong nim
2024 cht yéu do NHNN st dung cac
cong cu thi trudng tién té can thiép
(qua kénh Thi truéng M6 (OMO) va
phat hanh tin phiéu NHNN), nhim
gidm chénh léch 1ai suat VND-USD
dé giam ap lyc ty gia.

Trén thi trudng 1 (thi truong gita
cdc TCTD va khach hang), 1ai suit
huy dong chi tdng nhe so trong nam
2024, chu yéu 6 cac ngan hang quy
mo6 nhd. Nhin chung, mat bang 1ai
sudt ndm 2024 van thap hon nhiéu
so vdi giai doan 5 ndm gan nhat. Mat
béang 1ai suat cho vay binh quan cta
cac khodn vay tai thoi diém thang
11/2024 6 muc 6,7-9,0%/nam, giam
so v6i mtic 7,8-10,1%/nadm dau ndm
(NHNN, 12/2024).

Ve ty gia, ty gia USD/VND tang

HINH 3: LAI SUAT LIEN NGAN HANG QUA PEM, THANG 1/2023-12/2024
(%/NAM)

T T T T T T T T T
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Nguén: NHNN

HINH 4: LAl SUAT HUY DONG KY HAN 12 THANG, TU NAM 2015-2024

Y%/nam
— NHTM Nha nuwéc NHTM quy mé I&n — NHTM quy moé nho

2016-Q1 2018-Q1 2020-Q1 2022-Q1 2024-Q1

Chd thich: Nhém NHTM Nha nuéc bao gém 4 ngan hang TMCP Nha nuéc; NHTM quy mé I6n bao
gém MBB, ACB, TCB, VPB; con lai la NHTM quy mé nhé
Nguén: Widata
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manh trong nam 2024, vdi ty gia lién
ngan hang tang 5%, ty gia thi truéng
tu do (ty gid phi chinh thtc) tang
4,2%. Nguyén nhan la do chénh léch
14i sudt VND-USD 4m trong cd nam
2024, khién cdc diéu kién trén can
cAn thanh todn bat I¢i. Trong 9 thang
dau ndm 2024: (i) Tién gui cua ngudi
khong cu tru rat rong 4,9 ty USD, la
muc rut rong manh nhét trong 5
nam gan nhat; (i) Hoat dong trd no
dai han nudc ngoai ddy manh (trd no
daihanrong 5,4 ty USD, trong dé khu
vuc tu nhan tra ng rong 4,2 ty USD,
khu vyc nha nudc trd ng rong 1,2 ty
USD); (iii) Vén dau tu gian tiép bi rut
rong 3,7 ty USD sau thdi gian dai cac
nha diu tu nudc ngoai ban rong trén
TTCK; (iv) Hoat dong nhap lau vang
con ton tai, khién khoan muc 16i va
sai s6t Am 16n. Nam 2024, ty gid ban
ra ctia NHTM lién tuc cham muc tran
bién do6 giao dich trong giai doan tu
thang 4 dén thang 8 va cudi nim.

Thi trudng vén

Thi trudng c6 phiéu: Nam 2024,
chi s6 VN-Index tang 12,11% so véi
cudi ndm trudc nhd: (i) Tang trudng
kinh t& phuc héi tao diéu kién cho
hoat dong kinh doanh ctia cac doanh
nghiép niém yét tich cuc; (ii) Lai suat
tién gui giam vé muc thap kich thich
dong tién vao cac kénh dau tu nhu c6
phiéu; (iii) TTCK thé gidi ghi nhan da
tang tich cyic khicac NHTW halai suat
diéu hanh dé ho trg tang trudng kinh
t&; (iv) Cac chinh sach cta Chinh pht
thdo gd nut that dé ho trg TTCK Viét
Nam nang hang (prefunding, cong
b6 thong tin...) 1am tAm ly nha dau
tu tich cuc hon. Tuy nhién, da tang
cta thi trudng phan nao bi han ché
khi 13i suat dong USD cao khién dong
von ngoai rut khai cac thi truéng méi
néinhu Viét Nam dé dau tuvao TTCK
My (cac nha dau tu nudc ngoai udc
tinh da ban rong khoadng 91,6 nghin
ty dong, tucng ducng khoang 3,6 ty
USD trong ndm 2024). Chi s6 Dollar
Index (DXY) tang cao khi kinh té My
Van tang trudng tot va dic biét 1a viéc
T6éng théng My dic ctt Donald Trump
tuyén bé thuc thi nhiéu chinh sach
thué quan va thuong mai lam gia

Tap chiThitruéng
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HINH 5: TY GIA USD/VND, TU NAM 2019-2024
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Nguén: Vién BT&NC BIDV téng hop va tinh todn

HINH 6: BIEN PONG CO PHIEU CAC THI TRUGNG, TAI NGAY 31/12/2024
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HINH 7:

Nguén: Bloomberg.
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Dén hét nam 2024, téng quy mé phdt hanh TPDN dat khodng 442,8 nghin ty déng, tdng téi 25,7% so vdi ndm 2023

ANH: DUCTRUNG

tang rui ro lam phat khién FED than
trong trong giam lai sudt diéu hanh.
Thi trudng trai phiéu chinh phu

HINH 8: KHOI LUQGNG PHAT HANH TPCP, TU NAM 2020-2024
(nghin ty déng)

(TPCP): Trén thi trudng s cap, nim
2024, KBNN da phat hanh thanh 5.7 some [ 2008

’ N 400,0 - - 120,0%
cong khodng 330,4 nghin ty dong — - 110,0%
TPCP, tang khoang 10,7% so vdi 300,0 - - 1000%
nam trude. Lai sult trang thau da 250,0 - P i
ghi nhan xu huéng ting nhe, téng 200,0 - L Foew
cong khoang 30-50 diém cd ban, 1én 150,0 - - 60,0%
quanh mﬁc 2’86%/ném ky han 15 1000 2020 2021 2022 2023 2024 0.0%
nam, 2,77%/nam ky han 10 nam va (25/12)
2,06%/nam ky han 5 ndm. mm— Gi trj (tri, nghin ty VND)

Trénthi trudng thu Cép, khoi llIQng K& hoach phat hanh (trdi, nghin ty VND)

giao dich c6 xu huéng ting; dong thoi, TeiRtehs5

lgi suat TPCP cac ky han ciing tang so
v6i dau nam, muc tang khodng 70-75
diém co ban cac ky han, 1én quanh
muc 3,27%/nam ky han 15 nam,
3,06%/nam ky han 10 ndmva 2,39%)/
nam ky han 5 nam. Nam 2024, tong
gia tri mua rong ctia nha dau tu nude

Nguon: VBMA.

HINH 9: LGOI SUAT TPCP CAC KY HAN TREN THI TRUGNG THU CAP,
TU THANG 1/2020-12/2024 (%/NAM)

ngoai iy ké khoang 1.206 ty dong, >
dao chiéu so véi ban rong 4.479 ty a5 b
dong cung ky ndm 2023.
Thi trudng trai phiéu doanh =
nghiép (TPDN) cho thdy su phuc 35

hoi tich cyc trong nam 2024. bén
hét nim 2024, t6ng quy mo phat 15
hanh TPDN dat khoang 442,8 nghin
ty dong, ting téi 25,7% so v4i ndm
2023. Trong nam 2024 chi c6 1 dgt
phathanh TPDN ra quéc té, mot phan
14 do 1ai suat trén thé gii con & mtic
cao. Xu hudéng mua lai TPDN cing Nguén: Investing.
da gidm dan, v6i khoang hon 198,3

1/2020 1/2021 1/2022 1/2023 1/2024 1/2025

Loi suat TPCP 5 ndm (%/nam) Loi suat TPCP 10 ndm (%/ndm)

Loi suat TPCP 15 nam (%/nd&m)
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nghin ty dong TPDN da dugc mua
lai trudc han trong nam 2024, giam
17,2% so véi cung ky. Vé cd cau nha
dau tu, theo VSD (thang 10/2024),
cac NHTM chiém ty trong 16n nhat,
khodng 55% t6ng gia tri TPDN luu
hanh; tiép theo 14 cac cong ty ching
khodn va quy dau tu véi khoang 18%;
nha dau tu ¢4 nhan chiém 15%; cong
ty bao hiém va quy huu tri chi chiém
9%, trong khi cac t6 chiic nha nudc
s@ hitu gan nhu khong dang ké.

Mic du c6 sy hoi phuc, thi trusng
van con mot s6 han ché: (i) Su phuc
hoi cta hoat dong phat hanh trai
phiéu chua dong bd: co cidu nha
phat hanh chu yéu van la t6 chuc tin
dung (chiém t6i 70% téng lugng phat
hanh) va doanh nghiép BDPS (chiém
20%). Mot ly do cho thuc trang nay
14 viéc mot s6 quy dinh vé nha dau
tu cd nhan chuyén nghiép, xép
hang tin nhiém,... trong Nghi dinh
s6 65/2022/ND-CP dugc tam ngung
hiéu lyc theo quy dinh tai Nghi dinh
s6 08/2023/ND-CP da cé hiéu luc tré
lai ké titngay 1/1/2024. Chi cac TCTD
va mot phan cac doanh nghiép BDS
16n da nguon lyc dé tuan tha cac quy
dinh nay, qua dé cho phép cac doanh
nghiép thuc hién phat hanh trai
phiéu riéng 1&; (i) S6 lugng doanh
nghiép cham/hoan thanh todn kha
16n, khodng 204,4 nghin ty dong,
chiém 20% du ng TPDN, trong dé
nhom BDS chiém 70% gia tri chAm
trd; (iii) co cdu nha dau tu sd hiu
TPDN con nhiéu bat cap, 55% lugng
trai phiéu phat hanh dudc sd hitu bai

HINH 10: KHOI LUGNG PHAT HANH TPDN, TU NAM 2022-2024

(nghin ty déng, % yoy)
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Ghi chi: Quy mé chua bao gém TPDN phdt hanh ra TTQT.
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ngan hang, trong khi cac nha dau tu
t6 chuc khac lai chiém ty trong rat
nhd. Stic mua 1é thudc qua 16n vao
cac ngan hang lam cho thi trudng
trai phiéu chua phat huy duge hét vai
tro cung Ung von trung dai han cho
nén kinh té. Ngoai ra, doanh nghiép
khong c6 kha nang tra ng trai phiéu
sé lam ng x4u clia ngan hang ting
cao, anh hudng téi kha nang cung
ing von cling nhu sy 6n dinh ctia hé
théng tai chinh.

TRIEN VONG KINH TE Vi MO VA
THI TRUGNG TAI CHINH NAM 2025

Nam 2025, ting truéng kinh té
toan cau dugdc cac td chuc qudc té du
bdo & muc 2,6 — 3,2%, tucng ducng
véi tdng truéng nam 2024, khi cac
cac diém nghén chua dugc thio g3

nhuxung dot dia chinh tri tai Ukraine
va Trung Péng, nhu cau tiéu dung
van yéu tai hau hét cac nudc va xu
hudng bao ho thuong mai dang gia
ting. Lam phat sé tiép tuc ha nhiét
tl 4-4,5% (nam 2024) xuéng 3-3,5%
(ndm 2025), khi gid hang hda va nang
luong tuong déi 6n dinh. NHTW cac
nude du bao sé tiép tuc chinh sach
tién t€ ndilong ti nita cudi nam 2024
dé hoé trg tang trudng kinh té.

Tang truong GDP cua Viét Nam
nam 2025 du bdo & mtic 8% vdéi kich
ban ca s8, trong do6 cong nghiép ché
bién, ché tao tang trudng 8,5-9% (cao
hon mtuc 7,5-7,8% cac nam trudc),
xay dung tang truéng 8-10% (chu
yéu do linh vyc xay dyng va BDPS
dudc thdo gd kho khan va khéi sic
hon), dich vu tang truéng 9-10%, va
nong - lam - thay san tang trudng

HINH 11: CO CAU PHAT HANH TPDN NAM 2023 VA NAM 2024
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3,5-4%. Lam phat du bao ting so
v6i ndm 2024, binh quin cd nam
2025 & muc 4%. Chinh sach tién té
ctia NHNN trong nam 2025 du kién
van dudc diéu hanh theo hudéng 6n
dinh kinh té vi mé véi cdc muc tiéu
6n dinh ty gia, duy tri 1ai sudt ¢ muc
thap va thuc diy tin dung nhim hd
trg muc tiéu tang trudng kinh té.

Nam 2025, tin dung du béo tiép
tuc tang trudng cao dé dap tng muc
tiéu ting trudng kinh té cia Dang va
Nha nuéc (NHNN dat muc tiéu tang
truéng tin dung nam 2025 1a 16%,
cao nhat trong vong 8 ndm gan day),
va sé tiép tuc ting & linh vuc cong
nghiép ché bién ché tao, kinh doanh
BDS va tiéu dung. Rui ro tin dung sé
c6 xu hudng gidm dan nhg chat lugng
cai thién va cau tin dung sé caohon so
v6inam 2024. Chat lugng tin dung cai
thién cung véi da phuc hoi clia nén
kinh t€ va thi truéng BPS. Huy dong
vOn sé tang truéng cao hon ndm 2024
dé dap ing muc tiéu tang trudéng tin
dung, trong d6 phat hanh gidy td c6
gia sé tich cuc khi thi truéng TPDN
tiép tuc xu hudng hoi phuc.

Do muc tiéu tdng trudng tin
dung cao hon nén mat bang 1ai suit
huy dong du bdo sé ting nhe, 1én
mtuc binh quan 5,0-5,5%/ndm doéi
v6i ky han 12 thang. Lai suit cho
vay déi v6i cac khodn vay méi cling
du bdo ting do do tré cua dot tang
1ai suat huy dong tit ndm 2024. Trén
thi trudng lién ngan hang, du bao
1ai suét ting nhe. Véi kich ban tang
truéng GDP va lam phdat néu trén, va
tj gid USD/VND niam 2025 dy bio
chi tang khoang 3-3,5%/ndm khi
cac diéu kién vé dong von ngoai té
cai thién hon, muc 1ai suat lién ngan
hang qua dém binh quan nam 2025
dudc du bdo & muc 4%/nam.

Thi trudng c6 phi€u (chi s8
VN-Index) dudc ki vong tang, nhd:
(i) Véi dy bdo trudng kinh té nim
2025 cao hon ndm 2024, 1gi nhuan
cac doanh nghiép niém yét sé ting
tich cuyc; (i) Pinh gia thi trudng cd
phiéu 6 muc tucng déi thap. Ty 1&
P/E cta VN-Index cudi nam 2024 &
muc 14,9 1an, thap hon trung binh 10

nam (16,6 1an); (iii) TTCK My du bdo
tang 10-15% trong nam 2025 nhg
ky vong chinh sach giam thué va cét
giam diéu kién kinh doanh ctia Téng
théng Donald Trump sé thuc diy
kinh té My; két hop TTCK Viét Nam
c6 thé duge FTSE ndng hang vao nam
2025, tdc dong tich cuc tdi tam ly nha
dau tu. Theo do, VN-Index c6 thé dao
dong tur 1.239 diém (P/E binh quan
12 thang 14 14,9 1an) dén 1.401 diém
(P/E 16,1 1an) trong nam 2025.

Ap luc phat hanh TPCP ting trong
nam 2025, khi Chinh phu dy kién
can vay hon 815 nghin ty dong (ting
20,6% ké hoach vay 2024), trong do6
76% nguon vay la trong nudc ma chi
yéu la ti phat hanh trai phiéu. Véi
ap luc phat hanh tang, cung vdi xu
huéng tang 1ai suit cta cdc t6 chiic
tin dung, 1ai suat phat hanh TPCP so
cap du bao tang khoang 50-70 diém
cd ban.

Phat hanh TPDN c6 trién vong
tdng trucng tich cuc trong nam 2025
nho cac diéu kién thi trusng thuan
lgi vé kinh t€ vi md trong nudc va
mat bang li suit ca & thi truong Viét
Nam va thi trudéng qudc té. Vé khudn
khé phap ly, Luat s8 56/2024/QH15
stta d6i mot s6 diéu cua Luat Ching
khoan co hiéu luc tir ngay 1/1/2025
quy dinh chat ché hon diéu kién
phan phéi trai phiéu riéng 1é cho cac
nha dau tu ca nhan chuyén nghiép,
bao gom cd xép hang tin nhiém va
c6 tai san dam bao hoac cé bao lanh
thanh toan cuda t6 chuc tin dung; t6
chtic phat hanh trai phiéu ra cong
chung phai dap ung quy dinh vé
dai dién ngusi s6 hitu trai phiéu,
hé s6 ng, gia tri phat hanh trén vén
ch s hitu va xép hang tin nhiém.
Cung véi cac diéu khoan trong Nghi
dinh s6 65/2022/ND-CP dudc tam
ngung hiéu luc trong ndm 2023 da
co hiéu luyc tré lai ti ngay 1/1/2024,
nhiing quy dinh trén sé la nén tang
dé thi trusng trai phiéu phat trién
bén viing, an toan hon trong dai han.
Tuy nhién, can luu y khi trong ndm
2025, udc tinh c6 khoang 213 nghin
ty dong trai phiéu ddo han (theo
di liéu cta HNX), chu yéu la TPDN

DIEN DAN NGHIEN CUU VE TAI CHiNH TIEN TE

BDS, trong khi day dang la nhom co
ty trong cham tra 16n nhat. Pay sé la
mot van dé can dudc quan tAm, theo
doi sat sao.

MOT SO KHUYEN NGHI

NHNN tiép tuc stt dung linh hoat
cac cong cu nhu hoat dong thi truéng
md (OMO, phat hanh tin phiéu), sin
sang can thiép thi trudng ngoai héi
(néu can), nham dam bao binh 6n ty
gia va thi trusng ngoai héi; ti€p tuc
duy tri chinh sach chéng “d6 la hoa”,
gidm buoén lau vang, dé giam tinh
trang gam gitr ngoai té hay lam tang
trong 16i va sai st clia can cAn thanh
toan; ti€p tuc b6 sung du trit ngoai
héi khi thi trudng thuan 1¢i tranh thoi
diém mua vu nhu ciu ngoai té ting
cao dip cudi nidm.

Viéc diéu hanh ty gia cia NHNN
nén dugc xem xét than trong trén co
sG cAn bing gitta 1ai suat USD-VND,
lam phat va tdng trudng kinh té. Vi
xu hudng ha lai suat cia FED va cac
NHTM 16n trén thé gidi, ty gia USD/
VND sé ha nhiét, nam 2025, NHNN
c6 thé vu tién ho trg thanh khoan hé
théng ngan hang gép phan 6n dinh
mat bing 1ai suat lién ngan hang, tao
diéu kién tang truéng kinh té.

Chinh phu tiép tuc thuc hién cac
giai phap nham thu hut nguén vén
FDI chat lugng cao, bén viing dé bd
sung nguodn cung ngoai té, cu thé: (i)
Cai cach thé ché, tich cuc hoan thién
hé théng phap luat phi hop vdéi diéu
kién thuc tién va thong 1& quoc t&; (ii)
Nang cao chat lugng ngudn nhan luc
dé tiép nhan FDI thé hé mdi; (iii) Tiép
tuc quang b4, thu hut cac tap doan da
quéc gia, cong ty c6 thuong hiéu tén
tudi dau tu vao Viét Nam, dic biét 1a
ti cac khu vyc ¢6 thé manh vé cong
nghé, von, ki nang quanly.

Cdc TCTD c6 thé gia tang ty
trong huy déng von dai han trong
giai doan hién tai dé tan dung nén
lai suat tuong do6i thap; xem xét
phat hanh thém trai phiéu dé bd
sung nguon von dai han, tin dung
diéu kién thuan 1¢i khi thi trusng
TPDN hoi phuc trong nim 20254
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