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H.1: Ting truong kinh té va lam phat toan ciu so véi truée dich Covid-19 (%, YoY)
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Ngudn: WB (1/2025), BIDV Research.
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H.2: Tang trwong kinh té thé gidi va cac nudc lon 2024-2026f (%, YoY)
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Ngudn: WB (1/2025), ADB (12/2024), BIDV Research.
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H.3: Lam phat toan cau giam véi gia diu va gia hang hoa
kha on dinh trong 2024-2025
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Ngudn: WB (1/2025), EIA (2/2025).

H.4: Riii ro chinh sach thwong mai gia ting, thwong mai toan ciu cham lai
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Ngudn: IMF (1/2025).
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Tom tat tinh hinh kinh té thé giéi 2025-2026

«Kinh té thé giéi 2025-2026 cO thé twong tw nim 2024 (+2,7%), thap hon mirc 3% giai
doan 2011-2019); lam phét (CPI) giam (xudng dudi 3%); thwong mai toan ciu ting
cham lai (3,2% nam 2025-2026, theo IMF).

-L4i suit giam cham; dau tu (nhét 12 dau tw cong) toan ciu cho CSHT va chuyén doi
xanh, cong nghé s6 (Al, ban din...) ting; diy manh cai cach trong nwéc.../.

*4 rii ro, thach thire chinh nam 2024-2025:

— Xung ddt dia chinh tri phirc tap; chién tranh thwong mai — cong ngh¢, phan ménh va bao
h{ thwong mai gia tang;

— Lam phét va l&i suit di giam nhung con cao; rii ro ne cong va ne tw van cao;

— Pa phuc hdi chim lai & 1 s6 nwée (My, Trung Qudc...), kéo theo ting trudng toan cau nim
2025-2026 ¢ mirc khiém ton;

— Riii ro an ninh ning lwgng, an ninh lwong thue, an ninh chudi cung ng va an ninh mang

lubn hién hitu; bién déi khi hiu bat thuong.
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Bang 2: Kinh té Viét Nam 2024, du bao 2025 (%, yoy)

Cic chi tiéu 20;

Ting trwomg GDP (%, yoy) 2,56 8,54 5,07 7,09 8
CPI binh quan (%, yoy) 1,84 3,15 3,25 3,63 4-4,5
Chi s6 SXCN - IIP (%, yoy) 4,7 7.4 1,3 8,4 8-10
l}.nnile hang héa va DV tiéu dang (nghin 4790 (-3,8%) 5.680 (+19,8%) 6.232 (+9,6%) 6.391 (+8,8%) 6.800 - 6.900
ty dong) (+9—10%)

B = ) _ ) _ 440 - 450
Xuat khau (ry USD) 336,2 (+18,9%) 371,7 (+10,6%) 354,7 (-4,6%) 405,5 (+14,3%) (+8—10%)

Nhap khiu (1) USD)

332,8 (+26,8%)

359,6 (+8,0%)

3264 (-9,2%)

380.,8 (+16,7%)

420-425(+10—12%)

Can cin thwong mai (rv USD)

33

12,1

284

24,8

20-25

Vién FDI ding ky (1¢ USD)

31,15 (+9,2%)

27,72 (-11%)

39,39 (+42,1%)

38,23 (-2,9%)

40 - 42 (+5—10%)

28-30 (+15—18%)

%)

Vén FDI thue hién (17 USD) 19,74 (-1,2%) 22,4 (+13,5%) 23,2 (+3,5%) 25,35 (+9,4%)

Ting truéng tin dung (%) 13,61 14,18 13,78 15,08 15-16
ién déng tv gia (USD/VND du nd

Bién dong ty gia (USD/VND so dau nam, 12 35 27 478 34

Nguf"m: TCTK, BIDV Research.
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Pi¢m sang kinh té Viét Nam 2024 va dw bao 2025-2026

«Cac dong luc ting trweéng phuc hoi kha dong déu:
— Cdu tiéu dung phuc hoi cd trong va ngoadi nuoc, xudt khéu tang manh;
DPau tw tiw nhin phuc hoi, FDI ting khd, kiéu hoi ting tich cwe; quy hoach, ddu tw cong dwoc thic ddy; dich vu (nhat 1a du
lich, luu trii — an uong, logistics, tai chinh — ngdn hang...) tang kha,
+Nén tang vi méd va quan tri rii ro dwoc tich liy tot 1én; rii ro tai khéa (thim hut NS, ng cong, no
nudc ngoai, nghia vy tra ng cua CP...) & mirc trung binh, dw dia chinh sach tai khéa van con;
+Lam phat ting trong tAm kiém soat; 1di suit duy tri & mirc thip; tin dung ting kha; ty gia, ng xiu
ting trong tam ki€m soat; thi trweong chirng khoan ting kha va BDS dan phuc hoi;
«Kinh té s6, kinh té xanh, kinh té tudn hoan, chuyén débi nang lwong...dwge quan tam déy manh
- Hoat dong d6i ngoai va hdi nhap qudc té duoc diy manh (ning cip quan hé ddi tac chién lugc vai
My, Nhat Ban, Uc, Malaysia, NZ...), co hdi tir dich chuyén chudi cung rng/san xuat, dau tu...;
Dot phat vé thé ché, cach mang vé tinh gon o chirec — bd may (som hiéu luc hoa cac Luat dat dai,
nha &, Kinh doanh BDS; 1 luat sira nhiéu luit; cac nghi quyét cho co ché dic thu....); > hoat dgng DN
tré nén thuin lgi hon, lanh manh, bén virng hon.
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H.5: Ting truéng GDP theo phwong phap san xuat 2019-2024 (%, yoy)
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Ngu("m: TCTK, BIDV Research.
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H.6: Tang truéng GDP theo phwong phap chi tiéu 2019-2024 (%, yoy)
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Nguon: TCTK, BIDV Research. Nm 2019, vén dau tu toan XH ting 10.2%; dau tw tw nhiin ting 17.3% so véi nim trudec.
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H.8: Doanh thu ban 1é hang héa va dich vu (%, yoy)
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Ngudn: TCTK, Vién BT& NC BIDV.

18/3/2025

TS.Cén Viin Luc/Kte 2025-26 13

Y

H.9: TTCK phuc hdi va ting kha nim 2024 — 2/2025 (%)
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Ngudén: WSJ, BIDV Research. Nam 2022: VNIndex giam 32,8%; 2023: tang 12,2%.
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H.10: Thay déi gia c6

bd

phiéu theo nganh nghé 2024 — 2T.2025
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Ngudn: Bloomberg, BSC, Vién DTNC BIDV.
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H.11: Dy béo ting truong loi nhuin sau thué 2025 ciia 1 s6 nganh niém yét
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Ngudn: FiinproX. VFS tong hop.
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Kinh té Viét Nam 2024-2026: Riii ro, thach thirc chinh

«Riii ro bén ngoai: slide 7 (nhét 1a dia chinh tri, qchién tranh thuong maj — cong nghé, phan manh va
bao ho thuwong mai, rui ro an ninh mang, bién doi khi hau...) > XK, dau tu va du lich bi anh huong:

« DAu tw tw nhin va tiéu ding con thip so véi truée dich Covid-19, xuét khiu ¢6 ddu hiéu chim
lai trong 2T.2025

+Giai ngan diu twr cong con chim, khong dong déu (thwong chwra dat 95% ké hoach);

Doanh nghiép con nhiéu khé khin (chién tranh TM — cong ngh¢; chi phi dau vao va logistics
tang/& mure cao. don hang phuc hdi khéng ddng déu va thiéu bén viing: yéu ciu sb hoa va xanh hoa
ngay cang cao);

«Co ciu lai DNNN va ciac TCTD yéu kém con cham; ty gid, ng' x4u ting (trong tim kiém soat);

- Riii ro thi trwdng trai phiéu DN vin con va thi trwong BDS phuc hdi chim con, gia cao;

« Hwéng din cac luat méi va xdy dung thé ché cho cac linh vire méi (kinh té s6, kinh té xanh, kinh
té tudn hoan, chuyén ddi ning luong..) con cham; cach mang vé tinh gon td chirc — bé may co
nhirng kho6 khin nhét dinh.
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H.11: Tinh hinh doanh nghiép 2020 — 2T.2025
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Ngudn: TCTK, Vién BTNG BIDV.
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3. Van dé dit ra d6i voi sira doi Luat Thué TTPB

% Tac dong ciia thué TTPB d6i voi NSNN va nén kinh té:

v’ Theo Tax Foundation (2023), thué TTPB 1a mot phan khong thé thiéu ciia chinh sach thué, chu
yéu nham di€u tiét hanh vi ti€u dung va & mgt chirng muc nhat dinh, nham gitp tao thém nguon
thu cho NSNN (nguon thu nay khong bén virng, ¢6 xu hwéong giam dan theo thoi gian).

v'Theo Tax Foundation (2023), thue TTDB dbi véi dd uong néu dugc thzet ké phix hop, c6 thé glup
han che tiéu ding. Nguoc lai, néu khong phu hop, ¢6 thé tao ra mot s6 hé luy tiéu cwe cho nén
kinh té nhu: gia tang tinh trang tron, liu thué, soz mon nguon thu ngan sach trong dai han, dnh
hieong tiéu cuee nhiéu mdt dén cdc chudi san xudt trong nudc,.. . V.v.

v'Ting thué TTPB dbi VO'l dd udng gitp tang thu NSNN trong ngéin han, nhung trong trung, dai
han se lam glam strc cAu tiéu dung, thu hep quy mé va gia tri san Xuit, glam gia tri tang thém
ciia nén Kinh té, giam doanh thu va 1gi nhudn cua DN, qua d6 giam thu thué VAT va thué TNDN;

v'Tiang thué cang nhanh, cang cao; gizm tong hoa lgi ich ddi véi nganh va nén Kkinh té cang lén
- giam tong cau tiéu dung va dau tw (déng gép dén hon 90% cho ting trwéng GDP 2024).

. 19
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H.12: Co cAu thu NSNN 2019-2024
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Van dé dat ra doi voi stra doi Luat Thue TTDB
% Tac dong ddi véi phat trién bén virng, bao vé sirc khée cong dong:

v/ Ting thué dbi véi dd udng cé dwdong chua chic di gitp giam cac cin bénh béo phi, tim
mach,...(vi c6 nhiéu nguyén nhan khac); mot so quéc gia da bai bé ap dung chinh sach nay (Pan
Mach, Na Uy, Hy Lap.. ) do d6, chinh sach tang thué nay chua chic da gop phan giam ap luc 1én
NSNN (dbi v6i hd tro y té);

v/ Ting thué TTPB d6i véi nwéc giai khat c6 dwong chwa chic di tic dong dén ding ddi twong can
di€u chinh hanh vi; va viéc “chuyén dich” sang nudc giai khat khac s€ tang, c6 theé lam tang béo phi,
tim mach & goc do khac; hoac chuyén sang d6 uong san xuat thi cong, phi phap;

v Ting manh va nhanh thué TTPB dbi v6i dd udng ¢6 con co thé anh huong dén hiu qua dong gop
NSNN lau dai; tao ra tinh huéng “khé chong khé” d6i voi DN va ngudi lao dong trong nganh ciing
nhu cac nganh lién quan (bao bi, vén tai, du lich, an uéng, VA'SK

v Dy thao con mang tinh cio bing d6i véi do uong c6 ndng d9 con khac nhau; kho diéu tiét hanh vi
tiéu dung...v.v.

v’ C6 anh huéong dén co hdi viéc 1am, thu nhap ctia ngudi lao dong, an sinh xa hi.

18/3/2025 . 21
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4. Mot so kién nghi
% Mot so van dé mang tinh nguyén tac, quan diém:
v’ Muc dich chinh ciia viéc ting thué 1in nay?
v/ Hai hoa lgi ich, trach nhiém va tinh kha thi ddi véi Nha nude, DN va nguoi tiéu ding,
ngudi ndng dan trong, ché bién nguyén li¢u SX, kha nang ddm bao viéc 1am cho nguoi lao
dong...; can c6 danh gia tac dong day du, toan dié€n, co co sé khoa hoc va sat thuec tien;

v Ting/da dang héa ngudn thu (khong nén “tan thu”) gin v6i nudi dudng ngudn thu;

v Phéi hop, ddng bd va nhit quan nhiéu chinh sich méi dat dwoc muc tiéu ting trudng
cao, bén virng va muc tiéu chinh sach thué dé ra.

% Mot s6 diém can cin nhic, danh gia:
v Nhirng mit hang dwa vao ddi twong chiu thué: can 1am 13 co sé khoa hoc, thyc tién, kinh nghiém
qudc té va ddc tha ctua Viét Nam (nhuw nuede giai khat c6 dwong chang han...);
v Panh gia tac ddng NSNN va cac mit khac: da chiéu hon, ca trude mit va lau dai.

< 22
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Mot s6 van dé can can nhic (tiép)

v' Tinh todn mirc thué, thoi diém va 19 trinh ting thué phu hep, kha thi (trdnh hién twong “khé chong
khé6”, nhanh qua va cao qua cd thé gay soc., gay tac dung nguoc nhu lach luat, chuyén sang dung thir
khac c6 tac hai nhiéu hon...);

v' Pam bio cong bang va hop 1y hon: nén ap thué suit theo nong dd con, ham lwong dwong. .., tranh
cao bang;

v' Pong bd nhiéu chinh sach, giai phap: bao vé cac san pham chinh ngach, chdng budn 1au, trén thué,
hang nhai — hang gia; nang cao nhan thurc, y thirc ctia ca nguoi dan va DN; tang cuong nang lyc cia co
quan quan ly thué, chinh quyén dia phuong...);

v Ting chi ngin sach cho cong tic tuyén truyén, gido duc, nhit 1a ddi véi thé hé tré vé 16i sdng lanh
manh, dinh dudng can bang, thé duc - thé thao...v.v;

v' Ra soat dam bao dong b, nhit quan véi cac Ludt lién quan nhu Luat phong chdng tac hai rugu bia,
Luét thue GTGT, Luat Quang cdo, Luat Chat lugng san pham - hang hoa, Luat BVMT...v.v.
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Mot s0 van dé can can nhac khac

« Con phwong an nao khac t6i wu hon, phit hop hon 2 phuwong 4n
dang trinh?

— C6 cac mirc thué suit khac nhau theo ndng dd con (ndng do cang cao,
thué suat cao hon);

— Liéu c6 thé xem xét lui thoi diém hiéu lwe cia Luit dén 1/1/2028? dé
cac DN c6 thoi gian chuan bi, thich nghi (chu ky san xuat cia DN bia
thuong ngan, cac van dé kho khan cua nganh s& sém bdc 19; cé khoang 2-3
nam dé DN chuyén d6i kinh doanh, thich nghi...v.v.);

« Trong 2 phwong 4n: nén chon Phwong 4n 1 sé phit hop hon véi boi
canh hién nay (mudn ting truéng kinh té cao, nganh @b udng chiu nhiéu tac
dong thoi gian qua, Pang va Nha nude mudn kién tao DN phat trién...).

— Nao khac?
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