Vietcombank Securities

BAO CAO VI MO QUY I11.2025

W A/ R :
'A"‘A‘ A MM



VCBS {/ DIEM NHAN

Vietcombank Securities

. V6i ky vong Fed tiép tuc ha |&i sudt, dong tién dau tw c6 thé dan chuyén dich téi cac qudc gia cé tiém nang tang trudng kha quan va dam
bao 6n dinh vi mo.

. Hién nay, cang thang dia chinh tri toan ciu van dang & muirc cao, chi yéu do canh tranh M§-Trung, xung d6t khu vuwc (nhw Ukraine, Trung
DPoéng, An D6). Gan day, Indonesia la diém noéng véi biéu tinh 1én nhat ké tr 1998. Trong béi canh canh tranh kinh té kéo theo cang thang
gitra cac cwong qudc, va cac xung dot trong chinh ndi tai cac cubc gia, Viét Nam ndi bat véi sw dn dinh chinh tri - x& hoi virtng chéc, moi
trwdng kinh doanh cai thién, va vi tri chién lwoc trong chudi cung (ng toan cau. Piéu

. Chi sb gia tiéu dung (CPI) thang 9/2025 ting 0,42% MoM. Tinh chung 9 thang dau nam, CPI ting 3,27% so v&i cung ky nam trwéc. VCBS
cho réng lam phat hoan toan ndm trong muc tiéu Chinh pht dé ra, tuy nhién ching t6i lwu y &p lwc cé thé xuat hién nhiéu hon vao nhirng
thang cudi nam.

. Trong quy I, thj trwdng ngoai héi ghi nhan ap luc tdng. VCBS du bao &p lwc tang 1&n ty gia USD/VND trong Quy IV ndm 2025 c6 thé gidm
bét, va ty gia c6 thé dan bn dinh tré lai, VND c6 thé gidm gia twong déi so véi ddng USD véi mire bién dong hop Iy khodng 5% cho ca
nam 2025.

. VCBS du b&o lai sut huy dong c6 thé nhich tang nhe tré lai tai mot s NHTMCP vao cubi ndm nham dap ng nhu ciu vén va kiém soat
rdi ro hé théng, song van dwoc duy tri & mat bang thap theo dinh hwéng hd tro tdng trwdng. Trong khi d6, 1ai suét cho vay dwoc ki vong
6n dinh, tiép tuc hé tro doanh nghiép san xuét — kinh doanh va céac linh v wu tién.

. Thi trwérng trai phiéu chinh pha: VCBS cho rang mat béng loi suat trai phiéu Chinh pha c6 thé nhich tdng nhe trong quy téi.
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VCBS‘O BOI CANH KINH TE THE GIOI - DIA CHINH TRI

Vietcombank Securities

Thi trworng ky vong Fed sé cat giam |3i suat hai l1an niva trong 04.2025

My

Thi trwdng lao déng My suy yéu khi
khu vue tw nhan b4t ngd méat 32.000
viéc lam trong thang 9, theo ADP.

Lam phét nhich tang nhe nhung van
nam trong quy dao gidm dan vé muc
tiéu 2% cla Fed.

FED da cit giam lai sut 25 bps vao
17/9.

FED dwgc dw bao sé co thém 2 1an cat giam I3i suét trong Q4.2025

EU

Lam phét tang 1én 2,2% trong khi lam
phat 16i gitr &n dinh trong thang 9/2025.

ECB gilr nguyén lai sudt & mic 2%
trong thang 9/2025.

Quyét dinh v& lai suét sé tiép tuc theo
sat xu hwéng di liéu kinh t& vi mo.

Trung Quéc

Nganh san xuét va bét dong san tiép tuc
doi mat vai tinh trang suy thoai kéo dai.

Chinh phu tiép tuc thuc hién cdng cu tai
chinh chinh sach dé thtc day dau tu hiéu
qua va tang trwdng kinh té on dinh..
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VCst BOI CANH KINH TE THE GIOI - DIA CHINH TRI
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Béi canh dia chinh tri toan cau dang & mwc cing thing va bat 6n da chleu

Xung dot My - Trung

Xung dot Nga - Ukraine

Xung dét Trung Béng, ch yéu gitka Israel
cung cac bén lién quan
Xung dot bién gi¢i Thai - Campuchia ™
Bangladesh bat én chinh trj
Myammar ndi chién 3 vt
Indonesia biéu tinh chéng chinh phu
Sudan ndi chién

Xung dot An Do - Parkistan .

Xung dét chinh pht ciia Burkina Fasso, Mali,
Niger va cac nhom jihardist

vﬂwf ‘é ol
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¢ Hién nay, cing thang dia chinh tri toan cau van dang & murc cao, chi yéu do canh tranh My-Trung, xung d6t khu vwec (nhw Ukraine, Trung Déng, An D6).
Gan day, Indonesia |a diém néng v&i biéu tinh I&n nhat ké tir 1998.

© Trong béi canh canh tranh kinh t& kéo theo cing thang gira cac cwdng qudc, va cac xung dot trong chinh ndi tai cac cube gia, Viét Nam ndi bat véi sw én
dinh chinh trj - x& hdi vitng chéc, méi trwéng kinh doanh cai thién, va vi tri chién lwgc trong chudi cung (ng toan ciu. Didu nay tao didu kién thuan lgi dé&

Viét Nam dén nhan dong vén dau tw, va dich chuyén tr cac qubc gia bat én. \
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vcgsv TANG TRUONG GDP QUY Il BAT 8,23%
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KHU VU’C DICH VU TIEP DA TANG PI CUNG SU TRO' LAl MANH ME CUA KHU VIPC SAN XUAT

© Sw tré lai manh mé cta khu viec San xuét, cung da ting trwéng cta khu vic Dich vy, da Ty trong déng gép theo nhém nganh
dwa GDP quy 111/2025 wéc tinh tang 8,23% so véi cung ky nam trwéc. Nén [ th
6ng lam thay .
¥ Nhuw vay, GDP chin thAng nam 2025 wéc tang 7,85% so véi cling ky nam trwde. san ac

= C6ng nghiép ché bién, ché tao la dong luc tang trwdng véi tbe do tang 9,92%, déng gép
31,73%. Nganh xay dwng tang 9,33%, déng goép 7,99%.

= Khu vie dich vu: nhu cau tiéu ding hang héa, dich vu, du lich trong nwéc tdng manh,
dac biét trong thoi gian dién ra nhiéu hoat ddng chao mirng cac ngay |& I&n clia dan toc.

= Khu vire néng, lam nghiép va thay san: méc du chiu tac dong bét loi tir thién tai, nhwng
nho trién khai kip thoi cac bién phap tng phé, khac phuc nén duy tri & mirc én dinh.

Coéng nghiép, xay dwng
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Tang trwéng GDP theo khu vwc
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VCBSQ HOAT PONG SAN XUAT PHUC HOI O MUC KHIEM TON
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HOAT DPONG SAN XUAT

v Chisb PMI nganh san xuéat Viét Nam duy tri & mirc 50.4 diém trong thang 9/2025, cho thay céac diéu kién kinh doanh dang cai thién, song tbc do con kha
khiém tén. Trong do, san lvong va sb lwong don d&t hang mai ting nhe trd lai; viéc 1am tiép tuc gidm; &p lwc lam phét tang cao khi téc dd tng chi phi dau vao

va gi4 ca dau ra ting nhanh.

Khai khoang

Cung cép, xt ly
nwéec thai, rac thai

San xuét va
phan phoi dién

v Hoat dong dau tw trong 9 thang dau nam 2025
V6n dau tw thye hién tir ngan sach nha nudc tang dang ké so voi ciing ky va duoc
ghi nhan chd yéu & céac dia phwong.

Trung wong

78,4 nghin ty
(+6,0%)

Téng vén:

Pia phuwong 550,1 nghin ty
471,7 ngan ty (+27,9% yoy)
(+32,4%)
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18,80 ty USD

‘ 8,5%

7N Yoy

ot

28,54 ty USD

ﬁ 15,2%

7N\ Yoy
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veBs' Y/ CAu TIEU DUNG TANG TRUONG ON DINH
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CAU TIEU DUNG TANG TRUONG.
Doanh thu hang hoa va ban Ié dich vu (Bon vi: nghin ty VND)
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XUAT NHAP KHAU

ty USD

Tinh chung 9 thang ndm 2025, tbng kim ngach xuét, nhap khau hang héa
dat 680.66 ty USD, tang 17.3% so véi cung ky ndm trwéc, trong d6 xuét
khau tang 16,0%; nhap khau ting 18,8%

Cén can thwong mai hang héa xuét siéu 16,83 ty USD.

~ Xuat khau: $348.74 ty ~ Nhap khau: $331.92 ty
~ 16,0% YoY ~N 18,8% YoY
43 Xuat nhap khau
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VCBSQ VIET NAM HPONG TGOl MUC TIEU TANG TRUONG
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v Nghi quyét 226/NQ-CP ngay 5/8/2025 dat muc tiéu tang trudng kinh t& ndm 2025 &
murc 8,3-8,5%, thay thé cho muc tiéu 8% trd 1én theo Nghi quyét 25/NQ-CP trudc do.

Nghi quyét nay nhan manh viéc hoan thién thé ché, va thic day ting. CAC YEU TO TAC DONG LEN GDP VIET NAM 2025
¥ Vé&ind lyc va thanh qua da duwoc GDP trong 9 thang dau ndm, day sé la co s& va Ban lé San xut

déng lwc dé& Chinh pha quyét tam dat dwo'c muyc tiéu tang trwdng trong ca nam nay. hang hda cong nghiép
v Gidi ngan diu twv cong: Pau tw cong dwoc danh gia la cong cu quan trong Khu  vwe Ché bién che A

trong muc tiéu tang trwéng dai han. \ dich vy v6i tao d Ky Cha

‘ hoat  déng o dianbie | — O

v Chu tiéu diing duoc ky vong tiép tuc tang trwéng, va khu vie dich vu Itk hanh phat 0~ :ﬁ’, héj‘hvt!“’“ ;Eﬂgcw::en bicy o)

trién nhé chinh sach thu ht dich vu du lich xuyén sudt o van tang '

trwéng

v Hoat ddng xuét nhap khau: Vé&i trién vong cac quan hé ngoai giao tich cuc, sé mé
ra cac co hdi san xuét cong nghiép va xuét khau hang héa trong twong lai.

v' V6i chinh sach tién t&, cai thién kha ndng tiép can vén cta doanh nghiép va
nguwoi dan 1a dinh hwéng xuyén subt va duwgc wu tién clia Ngan hang Nha nuéc.

I===="=
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GIAI NGAN PAU TU CONG

VCBS - CONG CU QUAN TRONG THUC PAY TANG TRUONG

¢ Giai ngan dau tw cong |a cdng cu quan trong dé dat muc tiéu tang trwéng cla

Chinh pht. VCBS danh gia tién dé giai ngan sé& cai thién tich cwc hon trong nhitng thang

cudi nam:

« Tha tuc dau tw va hoat déng trién khai thuan loi hon nho: (1) On dinh bd may
nhan s tai cac dia phwong va co quan chuyén trach, (2) Nhirng cap nhat tir Luat DAt
dai va bang gia dat mai thic day tién do giadi phong mét béng.

+ Mot s6 dw an ha tng giao théng quan trong sé gilp gia tdng kha nang két ndi va ning
Iwe thu hat FDI, phét trién cAc trung tam san xuét tai cac tinh thanh méi nbi

Gia tri gidai ngan NSNN
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Céc dw an dau tw cong trong diém giai doan 2025 - 2030
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Phong

\ .
‘ Cao téc Bac — Nam GP2
L%

N 12 dy an thanh phan (dw
Mien Nam ‘, 2o N ;
Puwéng Vanh dai 3 TP.HCM ‘ kien hoan thanh - trong

San bay Long Thanh 2025)
Bién Hoa — Viing Tau ’

Bén Lut — Long Thanh “
TP.HCM — Chon Thanh 3
TP.HCM — Méc Bai *“

D&u Giay — Phan Thiét — Vinh ‘
Hao '!4§
g
1PN

Hoat déng giai ngan dau tw cong va tién do trién khai cac dw an ha
tang dw bao sé dic biét dwoc ddy manh trong nam 2025
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\[Cst LAM PHAT TRONG TAM KIEM SOAT CUA CHiNH PHU
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LAM PHAT TRUNG BiNH TANG 3,27% SO VOI CUNG KY

Dich vu gi4o duc cac trwérng ngoai cong lap, gia thwe phadm

Cap nhat e VA vat lieu bdo dudng nha & tang la nhirng nguyén nhan
thang 9/2025 chinh lam téng CPI thang 9.
Lam phat: ’DU’ bao Dw béo gia nguyén vat liéu tiép tuc xu hwéng tang, nhu ciu
+0,42% mom, 3,38% yoy, 2,61% ytd thang 10/2025 ® |on hon & thoi diém cubi ndm, dac biét dau tw cong tiép tuc

Lam phéat co’ ban 9T.2025: 3,19% yoy

dwoc tap trung ddy manh
Lam phat: 0,3% - 0,4% mom

Twong rng .

3,35% - 3,45% yoy Dw bao —_—

ca nam 2025

VCBS cho rang &p lyc lam phat c6 thé xuét hién nhiéu vao
nhirng thang cudi nam.

Lam phat binh quan:

Dw kién c6 thé dat quanh -
nguwdng 3,7% - 4,1 % 45 Lam phat

35

25
1.5

- VCBS cho rang lam phéat hoan toan nam trong muc tiéu Chinh pha dé ra, va
la co s& va dw dia dé NHNN tiép tuc st dung hai hoa cac cong cu trong thoi 0.5
gian téi. 0
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TY GIA CHIU AP LUC TANG
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v

Trong quy lll, thi trwéng ngoai hdi ghi nhan ap luc tang. Cu thé, ty gia tai cac
NHTMCP da téang 296 VND trong thang, va dat 26.176/26.446. Bén canh do, ty
gia trén thj trwong tw do cling tdng manh, va hién dang giao dich quanh
ngudng dat 26.600 VND/USD. Theo d6, tlr ddu nam t&i nay, VND da méat gia
khoang 4,1% so v&i USD.

NHNN gan day da ban ngoai té théng qua hop ddng ky han 180 ngay, c6 huy
ngang. Giao dich chi dwoc thuc hién déi véi cac td chire tin dung cé trang thai
ngoai t& am, v&i gia ban 26.550 VND/USD. Chung t6i cho rng dong thai nhdm
on dinh thi trwdng ngoai té, cling nhw van hwéng téi dam bao dy triv ngoai hoi.

VCBS dw bao ap Iwc tang Ién ty gia USD/VND trong Quy IV nam 2025 co6
thé giam bét, va ty gia co6 thé dan én dinh tré lai

Ky vong Fed sé tiép tuc cét gidm |ai suét 1-2 Ian trong cac ky hop tiép theo.
Dong tien dau tw c6 thé dan chuyén dich téi cac quoc gia c6 tiem nang tang
trwéng kha quan va dam bao &n dinh vi mo.

Kiéu hdi: Quy IV thwong l1a giai doan dong kiéu héi chuyén vé Viét Nam dé
chudn bj cho dip Tét Nguyén Dan, tao ra mot ngudn cung USD dbi dao trén thi
trwdng.

Dong vén FDI va FlI: Viéc g|a| ngan vbn PAu tu trwe tiép nwdc ngoai (FDI) va
sy quay tré& lai ctia dong vén dau tw gian tiép (FIl) sé& lam tang ngudn cung
ngoai té.

Ngan hang Nha nwéc (NHNN) da thé hién ré cam két n dinh vi md va ty gia,
théng qua cac déng thai didu hanh linh hoat nhw ban ngoai té (bao gdm ca hop
ddng ky han cé hidy ngang). Diéu nay gitp &n dinh tam ly thi trwéng va ngan
chan tam ly dau co.

> Theo d6, VCBS dw bao VND cé thé giam gia twong déi so véi dong USD
v&i mirc bién déng hop ly khoang 5% cho ca nam 2025.
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VCBS O TIN DUNG BUT TOC, LAI SUAT HUY DONG DY BAO TANG NHE
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Ldi suat huy déong giam nhe

«  Cap nhat: L&i suét huy dong trong T9.2025 tiép tuc duy tri 6n dinh. So véi dau
nam, lai suat huy dong da giam 2-8 diém bps.

«  Tinh dén cudi thang 9/2025, tin dung tang 13,37% so v&i cubi ndm 2025, cho
thay nhu cdu vén manh mé trong nén kinh té. B4t chap da tdng manh, mét bang
|4i suét van dwoc duy tri & mirc thAp nhd chinh sach diéu hanh linh hoat cla
NHNN trén thi trwéng mé dé& can bang cung — cau vén trén thi treong, qua do
hé trg muc tiéu ting trwdng cao clia Chinh phu (8,3%-8,5%). V&i trién vong tin
dung tiép tuc tang tdc, VCBS dw béo tang trwdng ca ndm dat 18—20%.

+  VCBS dy bao dw dia gidm I&i suét huy ddng sé bi han ché trong thoi gian téi;
thay vao dé c6 tang nhe tré lai:

(1) Tin dung nhiéu kha nang bt téc vao cubi nam khi NHNN néi chi tiéu, budc
cac ngan hang — dac biét nhém NHTMCP — phai ddy manh huy déng vén,
lam gia t&ng rdi ro thiéu hut thanh khoan cuc bo;

(2) Ap luc ty gid USD/VND van hién hivu;

(3) Thi trwong bat dong san va tai san tai chinh tang néng lam gia tang nhu cau
tin dung rdi ro, tao ddng lwc gian tiép cho viéc diéu chinh 1ai suat huy dong
lén m&c hop ly dé kiém soat dong vén.

Theo dé, VCBS dw bao 1ai suat huy dong c6 thé nhich ting nhe tré lai tai mot
s6 NHTMCP vao cubi nam nhdm dap trng nhu cau vén va kiém soat rai ro hé
thong, song van dworc duy tri & mat bang thap theo dinh hwéng hé tro ting
trwéng. Trong khi d6, |ai suat cho vay dworc ki vong 6n dinh, tiép tuc hé tro
doanh nghiép san xuéat — kinh doanh va céc linh vwc wu tién.
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VCBSV THI TRUONG TRAI PHIEU CHINH PHU- SO CAP

Vietcombank Securities

L&i suat tring thau va khéi lwong ddng loat bat ting manh

Ky han 5 nam

1,900 ty déng

Loi suat EoM:
3.03% (+44 bps QoQ)

Ky han 10 nam
47,336 ty dong
Loi suit EoM
3.59% (+41 bps QoQ)

Cap nhat Ké hoach phéat hanh ndm 2025 Bon vi: ty dong
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Ky han 15 nam
4,004 ty dong
Loi suat EoM:

3.45% (+18 bps QoQ)

Ky han 30 nam
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Loi suat EoM:
3.64% (+24 bps QoQ)
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VCBS@ THI TRUONG TRAI PHIEU CHINH PHU- THU CAP

Vietcombank Securities

Loi suét bat ting tuy nhién khéi lwong giam nhe trong quy 400 - Thi trwong thir cap
v 1,026,077 ty ddng (+2’1% QoQ, +34% YoY) duwoc giao dich trén thj trwong ther D 350 -
cap véi gidm twong doi so véi quy trwde. Loi suat trai phiéu tang manh trong boi S
canh LSLNH duy tri & nguéng cao > 300 1
VCBS dw bao lgi suat sé tang nhe trong quy t&i véi nhirng yéu t6 sau: S 250 -
2 z 3 2 - o
1. Chinh phu da’ng day manh gidi ngan von dau tw cong dé hé tro muc tiéu tér)g T 200 -
trwdng kinh t&. Theo d6, Kho bac Nha nuwéc co thé tang cwong huy dong vén
qua kénh TPCP. 150 1
2. Thanh khgén van ludn dwoc dam bao &n dinh dwdi dinh hudng cta NHNN tuy 100 -
nhién it doi dao hon so v@i giai doan trwéc, dac biét trong bdi canh tang trwdng 50 -
tin dung dwgc day manh
3. Chi phAl’ von cug cac to chirc tai chinh c6 thé cao hon trong théi gian t6i, kéo T e o ;< < < < < < w1 1 o
theo yéu cau lgi suat trai phiéu cao hon. ‘% ; iy ‘%‘ o ‘% ‘% % iy ‘% < N% ‘%
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vees ¥ PIEU KHOAN VA THONG TIN LIEN HE

Vietcombank Securities

DPieu khoan sir dung

B&o c&o nay va’hoac bat ky nhan dinh, théng tin nao trong bao céo nay khéng phai la
cac 16 chao mua hay ban bat ky mét s&n pham tai chinh, chirng khoan nao dwoc
phan tich trong b&o céo va ciing khéng & san pham tw van dau tw hay y kién tw van
dau tw ndo cha VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau
tw chi nén coi b&o céo nay la mét nguén tham khdo. VCBS khdng chiu bat ky trach
nhiém nao trwéc nhirtng két qua ngoai y mudn khi quy khach st dung cac théng tin
trén dé kinh doanh chirng khoan.

T4t ca nhirng théng tin néu trong bao cédo phan tich déu da dwoc thu thap, danh gia
v&i mirc can trong téi da cé thé. Tuy nhién, do cac nguyén nhan chd quan va khach
quan tir cac ngudn théng tin cdng bd, VCBS khdng dam bao vé tinh xac thwe cha cac
thdng tin dwoc dé cap trong bao céo phan tich ciing nhw khéng cé nghia vu phai cap
nhat nhirng thong tin trong b&o céo sau thdi diém bao céo nay dwoc phat hanh.

B&o céo nay thudc ban quyén ctia VCBS. Moi hanh déng sao chép mét phan hoac
toan bd ndi dung bao céo va/hoac xuét ban ma khdng cé sw cho phép bang van ban
clia VCBS déu bi nghiém cam.

Thong tin lién hé
Tran Minh Hoang
Giam déc Nghién ctu — Phan tich

tmhoang@vcbs.com.vn

Pang Khanh Linh
Kinh té truéng

dklinh@vcbs.com.vn

Nguyén Hoang Tuan Minh
Chuyén vién phan tich

nhtminh@vcbs.com.vn

Nguyén Thi Minh Trang
Chuyén vién phén tich

ntmtrang@yvcbs.com.vn
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