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Chién ludc dau tu - BDudng dai mdi biét ngua hay

TTCK Viét Nam dang trai qua chu ky ting gia thd 5 véi nhiéu yéu t6 lich sir héi tu?

Nhin lai lich s, 4 chu ky tang trudng gid lén cla thi trudng chiing khodn Viét Nam gbébm giai
doan 2005 - 2007, 2009 - 2010, 2016 — 2018, 2020 - 2022, giai doan khdi phat tir 2025 déu
gan lién véi nhitng budc ngodt quan trong clia nén kinh té. Budc sang giai doan hau 2025, thi
trudng dang hdi tu nhiéu diéu kién dé tién vao chu ky tdng trudng gid lan th 5, véi nén tang vi
mé cai thién rd rét, lgi nhudn doanh nghiép budc vao pha mé rong va dong tién trong — ngoai
nudc dudc kich hoat déng thdi.

Th nhat, nén kinh té Viét Nam dang budc vao giai doan ting trudng cao va én dinh hon so
véi cac chu ky trudc. Néu cic chu ky tdng trudng trudc ddy phu thudc nhiéu vao cdc bién phap
ndi ldng tién té ngan han, thi chu ky hién tai dugc hau thuan bdi cdch thic diéu hanh chi déng,
linh hoat, vdi su phdi hdp chat ché giilta chinh sach tién té va tai khda, hudng tdi muc tiéu ting
trudng trung — dai han. Hang loat nghi quyét va chinh sdch mdi dang titng budc thdo g& cac
nut that thé ché, khai thdng ngudn luc xa héi va mé ra du dia tdng trudng mdi trong cac linh
vuc nhu chuyén d6i s6, cdng nghé — dif liéu, chudi cung Ung céng nghé cao, nang lugng tdi tao,
kinh t& xanh, logistics va ha tang.

Th( hai, ldi nhudn toan thi trudng dudc du bdo tang trudng khoadng 17%/nam trong giai
doan 2026, cao hon muc trung binh dai han. BDong luc chinh dén tir chu ky phuc héi tin dung,
su cdi thién cla tiéu dung ndi dia va lan séng dau tu mdi vao céng nghé, ha tang va nang
luong. Thuc tién cdc chu ky trudc cho thay, giai doan tdng téc dau tu cong thudng song hanh
véi nhip ma réng Lgi nhuan doanh nghiép, dac biét 6 cac nhdm nganh ngan hang, xay dung, vat
liéu va khu cbng nghiép.

Thu ba, dong tién trong nudc ngay cang déng vai trd tru cdt cia thi trudng. Su md rong
nhanh cua tang l8p trung luu, cling véi viéec dau tu chiing khodn dan trd thanh kénh dau tu phé
bién, dudc phan anh qua s lugng tai khodn m3 mdi va muc thanh khodn duy tri 8 mat bang
cao trong nhitng ndm gan day. Bén canh dd, qua trinh ndng hang én thj trudng mdi néi khéng
chi thu hdt dong von quéc té€ ma con thic ddy tédi ciu tric thi trudng theo hudng gia tdng ty
trong nha dau tu td chiic, ndng chuin quan tri doanh nghiép va phat trién cdc sdn phdm dau tu
mdi, qua dé cling ¢d vai trd cla thi trudng chiing khodn nhu kénh huy déng vén trung — dai han
cho nén kinh té.

Trén co sd t6ng hoa cdc yéu té vi md, chinh sich, lgi nhudn va dong tién, thi trudng chidng
khodn Viét Nam dang ding trudc kha ndng budc vao chu ky tdng trudng gid lan thd 5 trong
lich s, vdi ddc trung la moét thi trudng trudng thanh han, bén vitng haon va cé tdm nhin dai han
han so vdi cac chu ky trudc day.
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Tiéu diém Vi mo

NG6i dung chinh
» Qudc té: Bau cl gilta nhiém ky tai Hoa Ky, chinh sach tién té cta FED.
* Trong nudc: Tu duy diéu hanh mdi.

« RuUi ro: Bong béng Al, rui ro diéu hanh, rui to ty gid, rdi ro thusng mai.

Quadc té: Bau ct gitra nhiém ky tai Hoa Ky

B4u clr gilta nhiém ky tai Hoa Ky, dién ra vao ngay 03/11/2026, sé la su kién chinh tri nhan
dudc nhiéu su chd y nhat trong ndm 2026. Thuc chat cla bau cl gilta nhiém ky la ddng Dan
chid va dang Céng hoa tranh doat quyén kiém sodt tai quéc hoi.

Tai cubc bau clf gitra nhiém ky: ¢l tri Hoa Ky sé& bau c lai ¢ tri mdi, trong do:
+ Tai Ha vién: Toan bd Ha vién Hoa Ky (435 ghé) sé dudc bau lai, vdi nhiém ky 2 ndm.

+ Tai Thugng vién: Khoang 1/3 Thudng vién Hoa Ky (tusng duong s6 lugng tur 33 dén 34 trén
100 ghé) sé dudc bau lai, véi nhiém ky 6 nam.

+ Nhiéu théng déc cac bang sé dugc bau lai.

Cubc bau clr gilta nhiém ky dudc xem nhu la mét dot trung ciu dan y déi vdi téng théng duang
nhiém. K&t qua bau clf sé cho moi ngudi biét dang nao kiém sodt quéc héi, tir d6 cling ¢6 hodc
lam suy gidm quyén luc cla téng théng.

Né&u dang cla t6ng théng ducng nhiém mat da s& ghé tai quéc hoi sé khién viéc théng qua
luat, ngan sdach, hay cdc chuong trinh cai cdch gdp khé khdn haon. Néu dang ddi lap thang ldn
thi quéc hoi cb thé diéu tra chinh quyén dugng nhiém, chdn cdc du ludt quan trong, thadm chi

khdi déng quy trinh luan toi.

TU dif liéu qud khir, ddng cia tdng théng thudng mat ghé trong cdc cudc bau cl gilta nhiém ky.
Nguyén nhan chd yéu dén tir viée cdc clf tri bat man vdi tinh hinh kinh t&, lam phat, chién tranh,
hay cdc chinh sdch gy tranh cai cla t6ng théng.... Cu thé, dang cla téng théng d3 mat vi thé
trong 20 trong s8 22 cudc bau cl gitta nhiém ky gan day nhat tai ha vién va hién tai ddng Cong
hoa dang ndm gilr 219 ghé&, chi nhiéu hon 1 ghé& so v8i 218 ghé can thiét dé dat da s6, do dd,
kha ndng mat quyén kiém soat qudc hoi déi véi Téng théng Trump a rat cao.

N&m 2024, Téng théng Trump chién thing trong cudc dua vao Nha Trang chd yéu dén tir cu
chuyén lam phat. Tuy nhién, viéc dp dung mét chinh sdch thuong mai tranh c3i, khién cho lam
phat tai Hoa Ky gilr 8 mdc cao han so véi muc tiéu cha Cuc du trif liéng bang My FED sé la mét
diém bat Lgi cho dang Cdng hoa tai cudc biu ctr gilta ky nay. Vi ly do dd, chidng t6i ky vong, cac

chinh sdch cta Téng théng Trump trong ndm 2026 sé 6n hoa va bdt chadn ddng hon.
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Tiéu diém Vi mo

Biéu d6 1: Thay ddi sd ghé véi dang clia Téng théng trong cudc bau ctr gitta nhiém ky tai My

10 1 i L
-20
-30

John F. Kennedy-D
Lyndon B. Johnson-D
Richard Nixon-R
Gerald Ford-R
Jimmy Carter-D
Ronald Reagan-R
Ronald Reagan-R
George H. W. Bush-R
Bill Clinton-D

Bill Clinton-D
George W. Bush-R
George W. Bush-R
Barack Obama-D
Barack Obama-D
Donald Trump-R

Joe Biden-D

Donald Trump-R

1962 1966 1970 1974 1978 1982 1986 1990 1994 1998 2002 2006 2010 2014 2018 2022 2026

B Dang cla Téng théng: S6 ghé Ha vién m Dang cla Téng théng: S6 ghé Thwong vién

Chd thich: D = Bdng Déan chd, R = Bang Céng hoa Nguén: BSC Research téng hdp

Theo théng ké trong han 60 ndm qua, ¢ 16 dgt bau cr gitta nhiém ky. Chi s6 SP500 cd mc
hiéu suat trung binh gidm -1.1% trong 12 thdng trudc bau cl, cho thay, thi trudng ching khodn
Hoa Ky thudng khdng ¢ hiéu suét qua tét vao nhitng ndm bau cl gilta nhiém ky. Nguyén nhan
chinh dugc ly gidi la do tinh khéng chic chan cta chinh sich. V4i viéc khdng biét dang nao sé
nam gilf phan ldn s6 ghé trong quéc hoi, khdng rd chinh sdch kinh té - x3 héi nao sé dugc uu
tién, do dé murc d6 bién ddng thudng cao hon so vdi nhitng ndm con Lai.

Xét trén dnh hudng toan ciu, thué quan Biéu d6 2: Bat 6n chinh siach thuong mai
von & mét trong nhiing c6ng cu yéu thich
cha Téng théng Trump, chi s Bat 6n 9,000 7 955,65
chinh sach thudng mai da gidm nhung

van con rat cao khi so sdnh vdi thuong

chién lan 1, do d6, ching téi du dodn réng  6.000
dong chdy v8n va thuong mai trén toan
cau sé duy tri mot tAm thé than trong cho
nam 2026. Cu thé, dong chdy hang hda-
thusng mai cé thé sé dgi nhing chi tiét ro
rang trong thoa thuén thuong mai; dong 0
chdy vén sé hudng dén nhing dp tai san Q\)‘g) Q&Q Q\,\Cg) Q\)QQ 0&% Q\}"'Q Q\X\io 0\)"9 0\,\"?)

an toan hon dé da dang hda danh muc
cling nhu gidm thiéu muc d6 chap nhan Nguén: EPU Index

rdi ro.
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Tiéu diém Vi mo

Quéc té: FED cé thé “Diéu hiu” hon so véi ky vong cla thi trudng trong nifa dau
nam 2026

Kinh t& Hoa Ky duy tri su bén bi trong ndm 2025 va dudc du bdo tiép tuc duy tri tinh 6n dinh
trong nam 2026 do (1) Tiéu dung én dinh va (2) D4u tu gia tang.

Tiéu dung, chiém ty trong khodng 68.4%, van dang la déng luc chinh cla nén kinh té. D
liéu tiét kiém cd nhan hau nhu khdng cé su tdng trudng cho thay xu hudng chi tiéu én dinh
c@ia ngudi dan. Ngoai ra, nhiéu nguén di liéu cho thay tiéu dung Hoa Ky thdi gian qua dudc
thic ddy manh bdi tang l8p thugng luu — nhitng ngudi hudng i tUr hiéu Ung gia san, va
khéng bi tdc déng qud nhiéu bdi khd khan kinh té chung, do dd, ching ti ky vong thanh
phan nay sé tiép tuc thic ddy xu hudng tdng trudng trong nam tdi.

Trong béi cdnh chinh phd va cdc doanh nghiép gia tdng dau tu phat trién co sd ha tang,
nang lugng va cdc van dé lién quan tdi Tri tué Nhan tao (Al), chiing tdi ky vong dau tu sé gia
tang dong gdp cho GDP tai Hoa Ky nam 2026.

Lién quan dén lam phat, ching t6i cho rang lam phat tai Hoa Ky tiép tuc ha nhiét tir ving dinh

nam 2022, nhung nhiéu kha ndng gid tri van cao han mdc muc tiéu cla FED trong ndm 2026

do (1) Anh hudng mdt Lan cha thué quan va (2) T8ng cau duy tri séc manh.

Thué quan mang dén hiéu Ung tdng gid moét an én lam phdt nhung muic dd tdng sé han
ché. Do (1) r8 hang hod lién quan dén thiic phdm, chiém 14.4% trong sé khéng chiu tac
ddng bdi thué quan, vi My nhdp khiu hoan toan tif Mexico va Canada, muc gid dudc tuan thd
theo hiép dinh USMCA; (2) khodn muc Nha & cé trong s6 36% khong chiu anh hudng truc
tiép bdi thué quan va (3) 1/3 gid tri nhdp khau clia My la cdc hang dién tl dugc mién thué.

¢ Téng ciu duy tri siic manh, cu thé (1) Biéu dd 3: CPI Hoa Ky (YoY)

hle’u Un? th'u nhap va tai sal'\ t‘a/ng co 17 CPI (VoY)

thé khién tiéu dung cla My tiép tuc 10 ——— CPI khéng gém thuc phdm va ndng lugng (YoY)

tich cuc; (2) Chinh sach tai khod md

réng cé thé kich cAu manh hon théng

qua viéc cdt gidm thué thu nhip, tdng 6

hoan thué thudng nién (dién ra t& 4

thang 1 dén thing 4, udc tinh dua X

khoang 100 ty USD truc tiép vao tui

ngudi tiéu dung) va dé xuat cho ngudi 0 5 6 6 4 4 N N B > % % o o
4 94 & o4 o o o o4 o o o4 o o

dan nhin 2,000 USD tU thué quan § 8 3 8 9 89 8 9 8 9 8 9o

(Tariff-dividend). Nguén: Bloomberg
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Tiéu diém Vi mo

Lién quan dén thi trusng lao ddng tai Hoa Ky. Ty & that nghiép nhich tdng nhe giai doan cudi
nam 2025 la ly do chinh khién cho FED c3t giam L3i suat.

Biéu dé 4: Ty L& that nghiép tai Hoa Ky
16
14.8
14
12

10

6 4.4

4 \/

01/00 01/02 01/04 01/06 01/08 01/10 01/12 01/14 01/16 01/18 01/20 01/22 01/24

Nguén: Bloomberg

Tuy vay, chiing t6i cho rang, viéc ty & that nghiép tdng nhanh khéng xuat phat tif ban chat thi
trudng lao ddng suy yéu, ma phan nhiéu dén ti tinh trang siét chdt nhip cu, lam cho mau sé
cla ty L& that nghiép La luc lugng lao ddng khd dung tai Hoa Ky gidm di, trong khi tir sé la s6
luong that nghiép khéng thay d6i qud nhiéu. Nhin vé ndm 2026, néu tdng trudng kinh té lac
guan do chi tiéu tiéu dung 8n dinh, ching tdi danh gia rang ty L& that nghiép sé dudc duy tri én
dinh. Trong trudng hop dif Lliéu vé s6 lugng don xin trg cap that nghiép lan d4u tdng vot trén
muc 270 - 280 nghin dan, ching t6i cho rdng, thi trudng lao ddng tai Hoa Ky sé& suy yéu di
nhanh chdng, va FED can phai thuc hién nhithg dgt cdt gidm L3i suat nhanh va manh hon.

Biéu dé 5: Daon xin trg cip that nghiép lan dau tai Hoa Ky

480,000
430,000
380,000
330,000

280,000

230,000

180,000 - 219,000
01/00 01/05 01/10 01/15 01/20 01/25

Nguén: Bloomberg

Téng két, chung tbi du bdo FED tiép tuc chu ky cat gidm L3i suat trong ndm 2026 tir 2-3 lan,
mdi lAn 0.25%. Tuy nhién, ching t6i cling khéng loai trir viéc FED than trong hon so vdi ky

vong cua thi trudng khi khéng cit gidm L3i suit trong nlfa dau ndm 2026 La hoan toan cé thé.
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Tiéu diém Vi mo

Trong nudc: Tu duy diéu hanh mdi

Bén canh cdc Nghi quyét quan trong cta B6 Chinh tri nhu 57, 59, 66, 68, 70, 71, 72, 79 cho
thay thay d6i mang tinh chat toan dién, |3 cdc hoat ddng séi néi clia Qudc hbi trong thdi van
mdi cla dat nudc. Qudc hoi khod 15, cb tdng cong 150 luat va 180 nghi quyét da dudc thdng
qua, chi riéng trong 3 phién hop cudi cing da cé dén 89 ludt dudc thdng qua. Diéu nay ndi én
quyét tdm thdo gd cic diém nghén vé phap ly, thay déi tu duy ti€ép can, tao mdi trudng kinh
doanh théng thodng dé tir d6 khai théng céc ngudn luc.

Mot dién hinh tiéu biéu la cudc cai cach tinh gon bd may chinh quyén va nhan su, sdp nhip don
vi hanh chinh, cat gidm thai gian thid tuc hanh chinh... Cubc sdp xép lai giang son nay mang rat
nhiéu y nghia cho méi trudng kinh doanh. Ndm 2024, T8 chic Thuong mai D8i ngoai Nhat Ban
(JETRO) ndi rang, 62% cdc doanh nghiép dudc khdo sat trd (8i vé thd tuc hanh chinh t8n thdi
gian L rui ro chinh khién doanh nghiép lo ngai m3 réng kinh doanh tai Viét Nam.

Chung tdi cho rang, nhithg ddng thai ké trén cla nha quan ly & mot tu duy hoan toan mdi va
giadi quyét truc dién cdc van dé d3 ton tai trudc ddy théng qua viéc xay dung nén tang viing
chac bang viéc md rdng hanh lang phap ly, gidp Viét Nam gidi quyét dudc nhitng thach thic
lAu dai, hudng dén td8ng trudng kinh t&€ cao hon. Tuy nhién, mat trdi cla van dé L3 rdi ro trong
qud trinh thuc hién cling tdng ddng ké, khi khéi luogng cong viéc tang lén trong khi s6 ludng
nhan vién lai giam di, tao suc ép lén trong viéc van hanh bé may hoat dong hiéu qua.

Biéu dbd 6: S6 lugng Luit va Nghi quyét dudc théng qua tai Qudc hdi khod XV

~ Ao ré
Quoéc hoi khoa XV Téng bi thu: T6 Lam
Note: 60
R: Ky hop thudng Luat Dau tu
xuyén . Luat DAt dai (stra d6i) cong (stra ddi)

IR: |‘<V hop Bat Luat Cac t6 chirc tin A 50
thudng dung (stfa dbi) :
1
A ! 40
1
+ Lu4tKinh doanh B4t !
ddng san (stfa ddi) <- : 30
. LudtNh3 g |
1
1
! 20
J J ‘ J )

1R 2R 1IR 3R 4R 2IR 3IR 4R 5R 6R 5IR 6IR 7IR 7R 8IR 8R 9IR 9R 10R

Nguén: BSC Research téng hop
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Tiéu diém Vi mo

RUi ro: Bong bdng Al, rii ro diéu hanh, ri to ty gia, rii ro thusng mai.
Thu nhét, lién quan dén Bong bdng Al.

Xu hudng dau tu vao Tri tué Nhan tao (Al) bdi gidi dau tu tdng lén trong nhitng ndm gan day,
va du kién sé& con tiép dién trong tuong lai. Dong vén trén toan cau phan bé lai va chuyén
hudng dén céac quéc gia hudng i tir Al. Trong san khau dd, My chiém hau hét dnh sang, véi 7
céng ty cong nghé hang dau thé gidi (Magnificient 7).

Xét vé mat dinh gid, P/E cha nhdm nganh Céng nghé (lién quan dén Al) tai My dang 3 muc
tuang ddi cao (khodng 25 lan), tao ra nhitng lo ngai nhat dinh vé viéc liéu cé bong bdng hay
khéng? Chung t6i cho rang rat khé dé xac dinh dudgc liéu sé cé mét ddt v3 bong bdng trong
khodng tir 12 dé&n 18 thang tdi. Nhung céc bai hoc tir khiing hodng trong qua khif cé thé cho thi
trudng tai chinh nhitng tin hiéu lac quan, qua hai ludn diém nhu sau:

« Th nhét, so vdi thdi ky bong béng Dotcom, mdt bang dinh gid P/E khi 8y khodng 100 Lan,
mat bang dinh gid hién tai nhiéu kha ndng chua hinh thanh bong bdng.

« ThU hai, cdc cdng ty dang dudc niém yét trén san chd yéu la nhitng céng ty lam vé phéan
cling, nhitng don vi d3 cé doanh thu. Trong khi dd, cdc cong ty lam vé phan mém hay thuét
todn thi hdu nhu chua dudc niém yét trén san.

TU dd, ching t6i cho rang, xac suat dé vd bong bdng Al con tudsng ddi thap. Tuy vy, chd dé
dau tu Al gid day d3 la mot su kién khdng con & pham vi hep, nhitng nhip diéu chinh cdia nhdm

nay cling cé thé gay ra chao dao cho thi trudng tai chinh toan cau.
Tha hai, lién quan dén rdi ro diéu hanh cia Viét Nam.

Cé thé ndi rang Viét Nam dang thuc hién mot dot Cai cdch 2.0, vdi s8 lugng l8n cdc bd van ban
phdp ly dugc thdng qua cung Wic hudng t8i cdi trdi co ché, khai thong diém nghén, tao mbi
trudng kinh doanh thdong thodng, tién dén muc tiéu tang trudng kinh té tham vong. Nhung luén
ton tai mat trdi cha van dé, khi bd may nhan su dudc tinh gon con khéi lugng céng viéce tdng
l&n, viéc thich Ung véi luong l8n céng viéc dé thuc thi sudn sé la khong dé dang. Néu bd may
khéng van hanh nhip nhang thi tdng trudng kinh t& s& chdm lai so vdi k& hoach dé ra.

L4y diu tu cdng nhu mdt vi du dién hinh. D& vugt qua “bay thu nhap trung binh” va dat muc
tiéu trd thanh nudc thu nhip cao vao ndm 2045, Viét Nam cin duy tri cdc chi tiéu gidi ngan dau
tu céng, cu thé phai tlr 90-95% ké hoach trd l&n cho méi ndm. Tuy nhién, néu bd may diéu
hanh khéng hiéu qua, ddn dén thuc thi dau tir cdng khdng nhu mong mudn, chdm ché trong
viéc dua cdc tai san vao qud trinh san xuat, khéng mang lai gid tri thdng du cho nén kinh té, tén
dong vén, hao hut nguén luc téng thé quéc gia va kéo ca nén kinh té Viét Nam di xuéng.
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Tiéu diém Vi mo

Thi ba, lién quan dén rdi ro ty gia.

Ty gid trong nhitng ndm gan day ludn & van dé khién cho Nha diéu hanh phai cdng minh ra dé
can d6i ngudn luc ddi phd. Tinh dén cudi thdng 9/2025, Du trlf ngoai héi cdia Viét Nam chi
khodng 82 ty USD, tuong dudng véi hon 2 thdng nhip khau, thdp hon so vdi chudn muc ARA
& 3-4 thdng nhdp khiu cla IMF. Viéc du trit ngoai héi tusng déi mdng, SBV khéng con qua
nhiéu cdng cu dé diéu tiét néu ap luc ty gid gia tadng. Trudng hop x4u, SBV cd thé sé phai nang
(3i suat lén dé trdnh viéc déng VND mat gid qud nhiéu, diéu nay gidn tiép dnh hudng dén céc
hoat d6ng trong nén kinh té.

Thi tu, lién quan dén rai ro thuong mai.

Kinh té Viét Nam ndm 2025 cé mdt khodng thdi gian chao ddo vdi chinh sach thuong mai cla
Téng théng Hoa Ky Donald Trump. Trong b&i cdnh dia chinh tri toan cdu phan cuc, cac siéu
cudng cé cho riéng minh chinh sach bdo hd nén kinh té va cliing cé quyén luc, déng thdi ho
cling dua ra nhitng bién phap kiém ché& cac quéc gia dugc cho la déi thu.

Viét Nam, tuy khéng phai la d6i thd ma cdc siéu cudng mudn hudng dén, nhung viéc diing gila
lan ranh canh tranh cla céc siéu cudng cé thé khién ching ta phai chiu nhitng tac déng tiéu cuc
khéng mong muén. Ndm 2026, rdi ro thuong mai cho Viét Nam suy gidm nhiéu so véi nam
2025, khi Viét Nam d3 thuc hién nhitng chinh sich ngoai giao linh hoat, cé thé ké dén nhu 14
m&i Quan hé déi tac chién lugc toan dién, tham gia 17 Hiép dinh thusng mai tu do (FTA), trén
500 thoa thuin hdp tac kinh té cling nhu viéc Viét Nam va Hoa Ky d3 cé thod thudn khung vé
thugng mai. M3c du thé, viéc chua cd thdng tin chi tiét vé thod thudn va dinh nghia rd rang vé

hang trung chuyén (Transshipment) sé& van la nhitng y&u t6 bat ngd cho Viét Nam.
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Tiéu diém Thi trudng

N&i dung chinh
L6 trinh ndng hang FTSE Russell: Cét méc lich st va trién vong dong von ngoai

» Lan séng IPO thu 3: Su trdi ddy cia nhdm Phi Tai chinh va Dong von ngoai

Viét Nam d3 lén hang ...

Ngay 08/10/2025, FTSE Russell da chinh thic théng bdo nang hang TTCK Viét Nam (én thi
trudng mdi ndi s cap. DAy dudc xem la cdt méc khang dinh su ghi nhan clda quéc té ddi vdi cac
nd luc cai cdch va viéc vdn hanh mé hinh thanh todn Non-pre-funding, dua Viét Nam tién sat
dén tiéu chudn Secondary Emerging Market.

... va dang trong L6 trinh 1 ndm chuyén ddi sang nhém mdéi néi

Theo L6 trinh, viéc chuyén ddi sé bat diu cé hiéu luc tir thdng 09/2026 (sau ky thdm dinh ky
thudt cudi cing vao thang 03/2026) va kéo dai dén khodng thdng 03 - 06/2027. Giai doan dém
nay nham dam bdo hé théng van hanh 6n dinh trudc dp luc dong vén Lén.

V& tiém nang, thi trudng ky vong dén nhan 0.5 — 1.0 ty USD tir cdc quy thu ddng ngay khi kich
hoat chuyén déi. Tinh chung ca chu ky, téng dong vén ngoai (bao gébm cad quy chi ddng) cé thé
dat 5 - 6 ty USD. Tham chiéu tu su tdng trudng thanh khodn gap 20 lan cla nhitng qudc gia
d3 dudc nang hang, thanh khoan thi trusng Viét Nam du bdo sé thiét ldp mat bang mdi 8 murc
1.3 - 2.1 ty USD/phién trong giai doan 2026-2030.

Danh muc Bao cdo Chuyén dé Nang hang cliia BSC - BSC Insight

Viét Nam — Dudng dén Emerging Market (Ky 1)

Viét Nam — Budng dén Emerging Market (Ky 2)

NAang hang Thi trudng Chidng khodn Viét Nam - Can ké dich dén (Ky 3)

2026-2030
Xem xét nang hang

Advance EM

03-06/2027

10/2025 09/2026 Hoan tat qud trinh
4t dAu qué tr huyén d6i EM
FTSE Chép thuan 03/2026 BAt déu qud trinh chuyen doi
nang hang chuyén déi

Interim Review
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Tiéu diém Thi trudng

Khdi dau “Lan séng IPO thu 3”

Nam 2025 dudc ghi nhan la giai doan chuyén tiép quan trong, danh dau su két thic cla chu ky
trdm ang (2019-2024) va md ra ky vong vé mét chu ky tdng trudng mdi. M3c du thi trudng
2025 van mang tdm ly than trong, nhung nhiing tin hiéu tich cuc vao cudi ndm cung vdi su hd
trg quyét liét tir co quan quan ly d3 tao tién dé cho "Lan séng IPO thd 3" du kién bung né trong
giai doan 2026-2027. Khéc vdi cdc giai doan trudc, lan séng nay dugc dan dat bdi su phuc hoi
cla hoat ddng niém yét tif cdc doanh nghiép lén va trién vong ndng hang thi trudng.

Biéu d6 7: Hoat ddng IPO trén TTCK Viét Nam ké tir 2007-2025 - lan séng thi 3 dang quay tré Lai ?
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Nguén: CTCK BIDV (BSC) téng hgp tir FiinproX
TU Tai chinh sang Tiéu dung va Céng nghé

Bulc tranh IPO ndm 2026 sé chiing kién su thay ddi rd rét vé co cdu nganh nghé. Néu ndm 2025
la san chai chld dao clia nhdm tai chinh - chiing khoan, thi giai doan danh sach cac thugng vu
tiém ndng dang thu hut su chd y 1én bao gém Bach Hda Xanh vdi dinh gid khoang 1.7 ty USD,
Highlands Coffee (800 triéu USD) hay "ky lAn" cong nghé VNPAY (2 ty USD). Dac biét, su xuit
hién cta khéi doanh nghiép sdn xuét tu nhan l8n nhu THACO (du kién 5 ty USD) hay mang y té
véi Long Chau (1.45 ty USD) sé giup thi trudng giam bét su phu thuéc vao nhdm Ngén hang va
B4t déng san v8n chiém ty trong Ldn trong cdc chu ky trudc.

Tiéu dung Tai chinh Ch3m séc stic khoe
I/ [
TECHCOMSECURITIES € 25 - 4 Ty UsD . SBVXA
LONG CHAU 1.9 Ty USD
1.45 Ty USD
(88 YvpPBank
Ar A ecurities A "
LDEN GATE ; Truyén thong
1Ty USD
, D
653 TrUSD 12.8 Ty USD . X

vPpS & [ DatVietVAC

5 Ty USD alaxy Media

THACO
TRUONG HAI AUTO
5Ty USD Céng nghé — Dich vu CNTT UPCOM > HOSE
. MIsSx Viettel vasan > fa ACV e
TN CAY-TIEN ICH-TAN TINH o e mem el T WiETABANK
::..: e ’ e s TASECOLand
BVBank® VAW core -

1.7 Ty usb VNPAY "ﬂﬂ""ﬂ'!-l lci"'"‘!'ﬂ Vlettel.
2Ty USD mfzm - global

Nguén: Dragon Capital, BSC téng hgp
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Tiéu diém Thi trudng

Cu hich phap ly - Rit ngan thdi gian dua cé phiéu vao giao dich

M6t trong nhitng ddng luc c6t 1Bi thic ddy ngudn cung hang hda la viéc Chinh phi ban hanh
Nghi dinh 245/2025/ND-CP, giup thdo g8 dang ké cac nut that vé thd tuc hanh chinh. Diém dét
pha cta Nghi dinh nay la cho phép doanh nghiép nép hé sd IPO va niém yét song song, thay vi
quy trinh tudn tu nhu trudc day, gidp rut ngan thdsi gian tir Wc IPO dén khi ¢6 phiéu chinh thic
giao dich tUr trung binh 90 ngay xuéng chi con khodng 30 ngay. Bén canh dd, cac tiéu chi ky
thudt cling dudc ndi 1dng, dién hinh a viéc bd quy dinh "khdng cé nd qua han trén mét ndm", tao
diéu kién thuén gi han cho cdc doanh nghiép dang trong qua trinh tdi cau trdc tiép cén von. Viéc
HoSE trd thanh dau ma&i duy nhat tiép nhan hé so niém yét tir 01/07/2025 ciling thé hién quyét
tam chuyén biét hda va nang cao tinh minh bach ctda thi trugng.

Chién lugc dau tu?

Nha dau tu cdn xdc dinh rd vi thé va khung thdi gian khi tham gia thi trudng IPO do tinh chat
phan hda cao. Déi vdi hoat ddng dau ca ngdn han (T+), co hdi sinh L8i chi yéu dua vao dong tién
va tinh thai diém khi thi trudng séi dong, véi ty L& chién thdng cé thé dat 50%. Tuy nhién, rui ro
bién déng gid trong nhitng phién dau la rat l8n, doi hdi ky ludt cat &6/chdt L& nghiém ngat.
Ngudc lai, vdi tdm nhin dai han (1-3 ndm), nha dau tu nén tip trung vao yéu t6 cd ban - chon
mat gli vang - thay vi bién déng gid ngdn han. D liéu lich s&f ndm 2012 cho thdy sau 3 ndm,
muc sinh L8i trung vi cla cdc ¢ phiéu IPO la -28.9%, nhung muc sinh l8i trung binh lai dat
+47.4%. Con s6 chénh l&ch nay chiing minh rang: Du thi trudng cé khé khan, nhitng c6 phiéu
chat lugng that su van sé cé muc tdng trudng vuct tréi. Do dd, yéu té chon loc doanh nghiép sé
thay thé cho xu hudng chung. (Chi tiét tai phu luc)

Bang 1: Théng ké ty L& thing (Win Rate) cha c6 phiéu IPO theo ndm va thdi gian nam gilt

Win Rate

2025

2024 25.0% 40.0% 40.0% 40.0%

2023 20.0% 20.0%

2022 33.3% 33.3%

2021 28.6%

2020 33.3% 16.7% 16.7% 33.3%
2019 28.6% 14.3%

2018 20.0% 15.0% 15.0% 15.0% 20.0% 22.0% 31.0% 38.1%
2017 22.9% 18.8% 20.4% 22.0% 15.7% 33.3% 25.0% 38.5% 46.2%
2016 25.6% 25.6% 20.5% 22.5% 17.1% 19.5% 29.3% 45.2%

2015 8.3% 12.5% 12.5% 16.7% 12.5% 16.7% 16.7% 20.8% 20.8%
2014 [0 G0 NO0ANINooRINo0aN00%  ooowlNO0H 3%
2012 20.0% 20.0% 20.0% 20.0% 20.0% 40.0% 20.0% 20.0% 40.0%
2011 12.5%
2010 28.6% 28.6% 28.6% 28.6% 14.3% 14.3% 14.3%
2009 25.0% 25.0% 25.0% 25.0% 25.0% 25.0% 16.7% 16.7% 16.7%
2008 [ 500%  500%  500%  s00%|  500%  500%  500%  500%l 00%
2007 33.3% 33.3% 33.3% 33.3% 33.3% 33.3% 33.3% 33.3% 33.3%

Nguén: CTCK BIDV (BSC) téng hop tir FiinproX
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Tiéu diém Thi trudng

Rui ro - Bay thanh khoan va Dinh gia

RUi ro ldn nhat ma nha dau tu phai d6i mat & su bat cAn xiing thong tin va van dé nguén cung
(Float). M6t s6 c6 phiéu khi mdi chao san cé lugng c6 phiéu free float thap (low-float), tao ra su
khan hiém gid va ddy gid tdng néng do hiéu ing FOMO. Tuy nhién, khi lugng cé phiéu bi han ché
chuyén nhudng dudc gidi tda sau 6-12 thdng, tdng dp luc cung cé thé khién gid tri c6 phiéu sut
gidm manh vé muc thuc té.

Ngoai ra, nha dau tu can can trong vdi "bay dinh gid" khi gid chao ban thudng dudc doanh
nghiép va dan vi tu van neo & muc cao dua trén cdc kich ban tdng trudng lac quan nhat. Do dd,
viéc thuc hién Stress test dinh gid theo cdc kich ban tiéu cuc va theo dai 16 trinh gidi tda cé phiéu
(& yéu cdu b3t budc dé quan tri rdi ro.

Danh muc B3o cdo Chuyén dé Market Waves — BSC Insight

Market Waves- Lan séng IPO & cac dgt huy dong von trén TTCK Viét Nam (Ky 1)

Nguén: CTCK BIDV (BSC) téng hop tir FiinproX
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Kinh té vi mé Viét Nam

NG6i dung chinh

GDP: Hanh trinh thach thic trong viéc tdng trudng 2 chit sé.

» Tiéu dung: Ky vong tiép tuc phuc héi.

DAu tu: Bong cd chinh thic ddy nén kinh té.

Xuat nhip khiu: T6c d6 chdm lai sau hai ndm tdng trudng an tugng.

GDP: Hanh trinh thach thiic trong viéc ting trudng 2 chir s

Tang trudng GDP nam 2025 cla Viét Nam dat mic 8.02% yly, trong dd, quy | tang 7.05% vyly,
quy Il tdng 8.16% vyly, quy Il tdng 8.25% y/y va quy IV tdng 8.46% vy/y. DI liéu cho thay xu
hudng tdng dang dudgc thiét lAp qua thdi gian.

Kinh t& Viét Nam ndm 2025, xét tif phia cung, gid tri t6ng san phdm quéc ndi theo phan nganh
kinh t&€ d3 cd su phuc héi ddng ké. Trong d6: (1) Khu vuc néng, ldm nghiép va thiy san tdng
3.78% yly (d@dng gdp 5.30%) mac du chiu tdc ddng bat Lgi tir bdo, mua LT nhung nhd trién khai
kip th&i cdc bién phap Ung phd, khac phuc hdu qua thién tai nén san xuit néng, ldm nghiép va
thdy san van duy tri & muic én dinh; (2) Khu vuc cdng nghiép va xay dung tdng 8.95% yly (déng
gdép 43.62%) vdi dau tau la nganh céng nghiép ché bién, ché tao tdng 9.97% vy/y la mic ting
cao nhéat trong giai doan 2019-2025; (3) Khu vuc dich vu tdng 8.62% y/y (d6ng gbp 51.08%)
do céc hoat ddng xuat nhip khiu, du lich tdng cao, cu thé khach quéc té dén Viét Nam ndm
2025 cao nhéat tir trudc dén nay trong bdi cdnh Viét Nam t8 chic hoat déng ky niém cdc ngay
L& Ln.

Xét tUr phia cau, tiéu dung phuc héi qua thdgi gian phan dnh két qua tir chinh sach kich ciu cla
chinh phd. Ndm 2025, dif liéu téng mdc ban & hang hod va dich vu tiéu dung udc dat gan
7.008 triéu ty déng, tang 9.2%yl/y, néu loai trif yéu td gid tang 6.7% vyly (tuong dusng muc tang
2024). Su phuc hoi tiéu dung dén tir (1) Viéc gia han gidm thué gid tri gia tdng (VAT) 2% con
8% dén hét nam 2026 clng cdc chinh sach kich ciu khdc; (2) Du khach quéc té gia tdng dang
ké trong b6i cdnh Viét Nam t8 chic cac su kién ngay L& ky niém L8n cha dan toc; (3) Tang luong
cd s& clia ngudi lao déng, va ndng muic d6 gidm trir gia canh trong tinh thué thu nhip cd nhan;
(4) Nhitng khoan chi tiéu mét lan nhu chi tiéu theo Nghi dinh 178, Nghi dinh 67 vdi muc dich
trg cap tinh gidn bién ché, trg cdp that nghiép va chi tiéu phuc Lgi x3 hdi ky niém dip dai &... G
chiéu ngugc lai, cdc yéu té bat én kinh té do chinh sich thusng mai clia Hoa Ky, chién dich
chéng hang gid hang nhdi, va thién tai bdo 0 khién cho tdm ly ngudi tiéu dung than trong

trong chi tiéu.

Nhin vé ndm 2026, ching tbi du bdo tdng trudng GDP cla Viét Nam tUr 7.1% - 7.9% dén tu
viéc (1) Tiéu dung phuc héi tir tl; (2) D4u tu la ddng luc chinh thic day tang trudng kinh té; (3)
Tang trudng xudt nhip khiu chdm lai sau 2 ndm tang trudng cao.
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Kinh té vi mé Viét Nam

Biéu dbé 8: Du bao ting trudng GDP Viét Nam

Real GDP (%YoY) --e---Scenariol --e---Scenario 2 Vietnam Target
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Nguén: Téng cuc Théng ké, BSC Research du bdo
Tiéu dung: Ky vong tiép tuc phuc hoi

Bén canh cdc yéu t6 tich cuc thic ddy tiéu dung nhu d3 dé cip & trén. Ching t6i cling nhan

thay nhitng yéu t6 khién cho tiéu dung tdng trudng cham lai nhu sau:
(1) Cubc chién chéng hang gia khién ngudi dan than trong khi tiéu dung;

(2) Chinh sach thué gid tri gia t8ng va thué thu nhip cd nhan 4dp dung lén cdc hé kinh doanh
nho L&. Trong ngdn han, chi phi kinh doanh clia ting l8p nay sé tang lén, va ho can mét khoang
thai gian dé thich Ung chinh sdch. Nhin tir géc d6 chi tiéu, cac hé kinh doanh nhd Lé cling chinh
& mét thanh phan tiéu dung chd dao trong nén kinh té&, do dé, dé thich ing vdi cac chinh sdch
thué, ho sé th3t chdt hiu bao chi tiéu trong thdi gian ngan tdi.

Téng quan, ching t6i thdy rang, Viét Nam van dang duy tri xung luc thidc ddy tiéu dung chéng
lai dudc cac luc kéo. Trong nam 2026, ching téi du bdo tang trudng tiéu dung tlr 9.2% - 9.8%.

Biéu d6 9: Du bdo ting trudng tiéu dung Viét Nam

8 — Bin 1@ s Luu trg, 3n udng 15%

; Du lich Téng Muc BLHH V& DV%YoY (RHS)

—m - -KB 1 (RHS) — . - KB 2 (RHS)
13%

Avg. 5yrs = 10.90%

10%

Triéu ty VND

8%

5%
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Nguén: Téng cuc Théng ké, BSC Research du bdo



Kinh té vi mé Viét Nam

DAu tu: Ddng cd chinh thic day nén kinh té

Theo Téng cuc Théng k&, vén dau tu thuc hién toan x3 héi ndm 2025 theo gid hién hanh udc
dat 4.150 triéu ty déng, tdng 12.1% y/y, cao han nhiéu muic tdng 7.8% cla nam trudc. Von dau
tu truc tiép nudc ngoai thuc hién tai Viét Nam ndm 2025 udc dat 27.62 ty USD, tdng 9.0% vyly,
cao nhat trong 5 ndm qua.

Biéu d6 10: Téng von dau tu toan x3a hdi tai Viét Nam
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Nguén: Téng cuc Théng ké
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N&m 2026, ching tbi du bdo tdng trudng dau tu toan xa hoi tai Viét Nam tir 9.5% - 12.0% vy/y.
Dua vao cdc yéu td nhu sau:

* Thd nhat, vn dau tu cla khu vuc nha nudc sé ddng vai tro then chét trong viée lan tod niém
tin ra cac thanh phan khdc cia nén kinh té. Theo Nghi quyét s6 245/2025/QH15 vé du todn
ngan sach nha nudc nam 2026, du chi dau tu phat trién khodng 1.12 triéu ty dong, tdng hon
40% so v3i k& hoach nam 2025.

« Th hai, vén dau tu cla dan cu va tu nhan tiép tuc duy tri téc d6 tdng trudng do mébi trudng

dau tu dudc cai thién, mat bang &i suat vAn 8 muc thap va trién vong kinh té phuc hbi.

« Thi ba, Viét Nam duy tri ndng luc canh tranh so vdi cdc quéc gia trong cung khu vuc, tiép
tuc thu hut dong vén dau tu truc tiép cha nudc ngoai (Dong vén FDI). Ky vong ting trudng
5.0%-8.0% vyl/y. (Chi tiét phén tich FDI & phan sau).

Xuat nhip khiu: Téc d6 chdm lai sau hai ndm tdng trudng an tugng

Viét Nam ghi nhan t8ng trudng xuit nhip khiu hai chit s6 trong ndm 2025 dudc thidc diy
chinh dén tir hiéu Ung nhap hang trudc cia MY. Chidng tbi ky vong tdng trudng linh vuc nay
trong ndm 2026 tir 6.0% - 10.0% y/y do hiéu (ng nén cao da hinh thanh trong hai ndm 2024
va 2025, cling nhu nhu cidu nhdp hang khéng con tdng trudng manh sau khi chinh sach thué
quan mdi cha chinh quyén T8ng théng Hoa Ky Donald Trump dudc dp dung. (Chi tiét phén tich

hoat d6ng xudt nhp khiu cuia Viét Nam & phén sau).
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Xuit nhip khau

NG6i dung chinh

« 2025: Trdi ngudc v8i phan déng du bdo, hoat dong xuit nhap khiu cua Viét
Nam d3 cé dién bién tdng trudng ngoan muc nhd hiéu Ung nhip hang trudc

(front-loading) tai Hoa Ky.

« 2026: Anh hudng tiéu cuc tif thué quan sé rd rang hon khi hiéu (ng front-
loading tai Hoa Ky két thuc. B6 Cong thudng dat muc tiéu tdng trudng xuat khiu
8.0% yl/y, can can thuong mai udc xuit siéu khoang 25 ty USD.

+ Viét Nam dang tich cuc tim kiém cdc thi trudng xuat khiu thay thé.

e Du bdo 2026: Tang trudng tur 6.0% -10.0% y/y
2025, xudt khiu dat 475.06 ty USD (ting 17.02% vy/y); xust khau tir khéi FDI dat 365.72 ty
USD (ty trong 76.98%, tdng 26.40% y/y). Nhdp khau dat 455 ty USD (tdng 19.43% y/y); nhip

khau tUr khéi FDI dat 317.63 ty USD (ty trong 69.81%, tdng 31.09% vy/y). Can can thucng mai
thang du 20 ty USD. Trong ndm, tdng trudng xuat nhap khiu Ly k€ ma3 réng qua tung thing.
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Biéu dd 11: Tang trudng xuat nhip khiu Viét Nam giai doan 2021 - 2025

Cdn cin thuong mai (trdi) e=Xut khdu %yly (phdi) ===Nhip khiu % yly (phai)
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Nguén: Téng cuc Théng ké, FiinProX, BSC Research

N38m 2025 ddnh diu thusng mai toan cau trdi qua cu séc chua tiing cé tién L& - Hoa Ky dp thué
ddi Ung cho hang loat quéc gia ddi tadc v8i muc tiéu bdo vé nén sdn xuit trong nudc; muc thué
cao chi yéu hudng dén cdc qudc gia cé quan hé vdi Trung Quéc va Nga. Biéu d6 dudi ddy minh
hoa mot sé dién bién dp thué tir Hoa Ky anh hudng dén xuét khau cta Viét Nam:
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Xuit nhip khau

02/04/2025

Hoa Ky ban hanh sdc lénh EQ14257 3p thué d&i Ung cho
hang loat quéc gia, bao géom Viét Nam vdi mic thué ban

09/04/2025 dau La 46%.

Hoa Ky ho3n thué déi Ung 90 ngay, tam s dung muc
thué& 10% cho tat cd cic qudc gia (khdng bao gébm Trung
Quéc) bi dp thué déi Ung trong sic lénh E014257.

11/04/2025
Hoa Ky ra hudng din mién thué va hoan thué déi Ung cho

cdc san phdm “chat ban dan” (Clarification of Exceptions
Under Executive Order 14257 of April 2, 2025, as

©
I
)
~N
h74
O
O
—
2
O
T
b4
o
-
=
o3
@
o
O
e
>3
>
-
Z
W
>

Amended).
_____ 02/07/2025 ___&
Hoa Ky va Viét Nam dat dugc thoa thuan thusng mai sd
bé. MUrc thué déi ing déi vdi Viét Nam cé hiéu luc tif ngay
9/7/2025, trong d6 (1) 20% vdi cdc mat hang cd ngudn
gbc Viét Nam va (2) 40% vdi cdc mat hang dudc coi 13
chung truyén (transshipment).
...07/07/2025 ___
LUi thSi gian thué d6i Ung cé hiéu luc xudng ngay
01/08/2025.
- 31/07/2025
LUi thdi gian thué d6i Ung cé hiéu luc xudng ngay
07/08/2025.
26/10/2025
Q-======—————————-

Viét Nam — Hoa Ky &3 déng y cdng bé tuyén bé chung vé
“Khung Théa thun vé Thugng mai Déi Uing, Céng bing va
CAn bang” .

y

Bén canh nhitng ndi dung trén, (1) Hoa Ky ma rébng pham vi dp thué d&i vdi thép, nhom; dp
thué riéng l&n mot sd san phdm lién quan dén gé....; (2) Viét Nam va Hoa Ky d3 ghi nhén céc
thdéa thuan thudng mai trong cac linh vuc ndng nghiép, hang khéng vi tru va nang lugng
(Vietnam Airlines déng y mua 50 mdy bay Boeing vdi gia tri hon 8 ty USD; doanh nghiép Viét
Nam ky 20 bién ban ghi nhé (MOU) véi cdc cong ty Hoa Ky d€ nhdp khiu hang hda néng san
Hoa Ky, vdi téng gid tri udc tinh han 2.9 ty USD); (3) Hoa Ky ban hanh sic [énh EQ14326,
trong dé Phu luc Ill cha sic lénh liét k& nhitng mat hang Hoa Ky s8n sang ha thué déi Ung
xuéng 0% néu dat dudc thda thudn véi déi tdc thusng mai. Trong trudng hgp Viét Nam du diéu
kién mién thué tat cd hang hda trong Phu luc nay, ty trong hang hda dudc mién thué déi Ung
sang Hoa Ky sé& tang thém khodng 11% Lén trén muic 50%. Nhitng mat hang nay bao gébm thit
tuai séng, hoa qud, ndng san, mét sé loai linh kién,...
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Xuit nhip khau

Trong bdi canh chién tranh thué quan b4t ngd, trdi ngudc véi phan déng du bdo, xudt nhdp
khau Viét Nam 2025 d3 cé dién bién ngoan muc nhd hiéu Ung front-loading tai Hoa Ky.

Xuat khau

Vé déi tdc, Hoa Ky tiép tuc la thi trudng xuat khiu l8n nhat cta Viét Nam véi gid tri xudt khiu
trong ndm 2025 dat 153.18 ty USD, chiém ty trong 32.25% kim ngach xuét khiu, ting
28.18% y/y. Trdi ngudc vdi du bdo suy gidm cla thi trudng héi dau ndm, xuat khiu sang Hoa
Ky tdng manh nhd hiéu Ung front-loading. Gid tri xuat khdu M43y vi tinh, sén phdm dién t& va
linh kién ghi nhan tdng trudng manh nhat trong 6 ndm trd lai day. Xép th( hai la mat hang D6
chdi, dung cu thé thao va bd phdn ghi nhin da tdng an tudng 260.4% yly, déng gép 10.91%
trong muc tdng trudng 28.18% y/y xuat khiu sang Hoa Ky.

Vi du bdo cidu hang nhip khiu tai Hoa Ky sé& gidm do tdc déng thué quan, ndm 2025 ciing la
nam Viét Nam tich cuc tim kiém cdc thi trudng thay thé. Xuat khiu sang Trung Quéc va mot s
qudc gia chau A khic nhu Hong Kong, Han Quéc, Nhat Ban déu ghi nhan ting trudng tét hon
cling ky 2024. Bén canh cac nudc chau A ddéng vai trd chinh, ting trudng xuét khdu sang mét
s8 thi trudng & chau Au (Duc, Phép, Ao) va thi trudng chau Phi déu ghi nhan con s8 tich cuc.

Bang 2: Xuat khiu sang Hoa Ky theo cdc mat hang chinh (Bvt: ty USD)

Ty trong (%) 2021 2022 2023 2024 2025

Mdy vi tinh, sdn pham dién tir va linh kién 27.47 12.75 15.94 17.02 23.20 42.09
(% y/y) 22.80 24.98 6.78 36.31 81.39
M4y mdc, thiét bi, dung cu phu tiing khac 15.75 17.81 20.18 18.20 22.05 24.13
(% yly) 4585 13.30 -9.82 21.17 9.41
Hang dét, may 11.67 16.09 17.36 14.47 16.15 17.88
(% yly) 15.02 7.90 -16.66 11.65 10.72
Dién thoai cac loai va linh kién 6.44 9.69 11.88 7.90 9.82 9.86
(% y/y) 10.26 22.55 -33.45 24.29 0.40
Gb va san pham gé 6.18 8.77 8.66 7.31 9.06 9.46
(% yly) 2241 -1.28 -15.65 23.98 4.46
Giay dép céc loai 5.89 7.42 9.62 7.16 8.28 9.03
(% yly) 17.83 29.58 -25.53 15.67 9.00
D6 chai, dung cu thé thao va bd phén 4.19 1.57 2.06 1.64 1.78 6.42
(% y/y) -5.81 31.49 -20.56 8.92 260.40

*Ty trong: So vdi kim ngach xuét khiu Viét Nam sang Hoa Ky

Nguén: Téng cuc Hai quan Viét Nam, BSC Research
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Xuit nhip khau

Bang 3: Mot s thi trudng xuat khiu cta Viét Nam (Dvt: ty USD)

Ty trong (%) 2021 2022 2023 2024 2025
Hoa Ky 32.25 96.27 109.39 97.02 119.50 153.18
(% yly) 24.90 13.63 -11.31 23.17 28.18
Trung Quéc 13.83 55.93 57.70 61.21 61.21 70.45
(% yly) 14.36 3.18 6.07 0.01 15.10
Han Quéc 6.09 21.95 24.29 23.50 25.62 28.94
(% y/y) 14.87 10.69 -3.27 9.02 12.98
Nhat Ban 5.63 20.13 24.23 2331 24.61 26.77
(% yly) 439 20.38 -3.79 5.55 8.77
Ho6ng Kéng 3.70 12.00 10.94 9.63 12.42 17.56
(% yly) 14.93 -8.83 -11.93 28.98 41.32
Plc 2.01 7.29 8.97 7.40 7.93 9.53
(% y/y) 9.69 23.05 -17.48 7.22 20.14
Phap 0.85 3.21 3.70 3.17 3.40 4.04
(% yly) 2,64 15.19 -14.19 7.28 18.55
Ao 0.54 3.02 2.46 2.54 2.00 2.55
(% y/y) 487 -18.66 3.18 21.25 27.89
Chau Phi 0.89 2.96 2.85 2.98 3.13 4.22
(% yly) 20.49 3.71 452 5.29 34.51
*Ty trong: So vdi kim ngach xuét khdu Viét Nam Nguén: Téng cuc Hai quan Viét Nam, BSC Research

Vé mat hang, M3y vi tinh, sdn phdm dién t& va linh kién gilt viing vi tri d4u bang vé gid tri xuat
khau, chiém ty trong ldn nhat trong kim ngach xuat khiu Viét Nam (107.75 ty USD, ty trong
22.68%, tang 48.42% yly). Tang trudng xuat khdu mat hang nay trong 2025 gap dbéi cing ky
2024 (tdng 26.64% yl/y) do (1) Hiéu Ung front-loading tai Hoa Ky; (2) Nhiéu mat hang thubc
nhdm nay dugc Hoa Ky x&p vao hang hda “bdn dan” va dudc mién thué déi Ung; (3) Viét Nam
thuc hién ddy manh xudt khdu mat hang nay sang cdc thi trudng khdc nhu Trung Quéc, Han
Québc, Hong Kong, Thai Lan, Mexico,...

Bang 4: Cac m3t hang xuit khiu chinh cta Viét Nam (Dvt: ty USD)

Ty trong (%) 2021 2022 2023 2024 2025

May vi tinh, san phdm dién t va linh kién 22.68 50.83 55.54 57.33 72.59 107.75
(% y/y) 14.03 9.26 3.22 26.64 48.42
M3y mdc, thiét bj, dung cu phu tlung khac 12.43 38.34 45.75 43.13 52.17 59.05
(% y/y) 41.01 19.32 -5.74 20.97 13.18
Dién thoai cac loai va linh kién 1194 57.54 57.99 52.38 53.89 56.71
(% y/y) 12.41 0.79 -9.69 2.89 5.23
Hang dét, may 8.34 32.75 37.57 33.32 37.04 39.64
(% y/y) 9.88 14.69 -11.30 11.16 7.02
Giay dép cac loai 5.10 17.75 23.90 20.24 22.88 24.20
(% yly) 5.72 34.61 -15.32 13.04 5.81

*Ty trong: So vdi kim ngach xuét khdu Viét Nam Nguén: Téng cuc Hai quan Viét Nam, BSC Research
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Xuit nhip khau

Nhip khau

Vé d6i tdc, Trung Qudc tiép tuc L& thi trudng nhap khiu L&n nhat cha Viét Nam (186.03 ty USD,
chiém ty trong 40.89% kim ngach nhép khiu cla Viét Nam, tdng 29.17% y/y). Cdc mit hang
Viét Nam chd yéu nhdp khau ti Trung Qudc la Mdy vi tinh, sdn phdm dién t& va linh kién
(52.89 ty USD, chiém ty trong 28.43% kim ngach nhép khau tif Trung Quéc, tdng 52.91% v/y)
va Mdy mdc, thiét bi, dung cu phu tung khdc (38.59 ty USD, 20.74%, tdng 33.25% v/y).

Ddng chi vy, nhap khu tir Dai Loan tdng vot trong ndm 2025 chd yéu do mat hang Mdy vi tinh,
sdn phdm dién t va linh kién (23.71 ty USD, chiém ty trong 71.80% trong kim ngach nhép
khau tir Dai Loan, tang 71.06% vyly), ddng gdép 51% vao tdng trudng nhap khau tur Dai Loan.
Nhap khdu tir Hoa Ky tdng vot +27.71% y/y; gidm tham hut thusng mai cho Hoa Ky la mot
trong nhiing diéu kién dé Viét Nam déi lay mdc thué ddi Ung hién tai.

Bang 5: Cac thi trudng nhap khiu chinh cha Viét Nam (Dvt: ty USD)

Ty trong (%) 2021 2022 2023 2024 2025

Trung Quéc 4089 11053 117.87 110.64 14402 186.03
(% vy) 31.29 6.63 -6.13 30.17 29.17
Han Quéc 13.31 56.31 62.09 52.51 55.93  60.54
(% y/y) 20.08 1025  -15.43 6.50 8.26
Dai Loan 7.26 20.78 22.63 18.42 2274  33.03
(% yly) 24.43 891  -1860 23.45 4523
Nhat Ban 5.42 22.80 23.37 21.64 2159 24.68
(% v/y) 12.09 251 -7.42 -0.23 14.31
Hoa Ky 424 15.28 14.47 13.82 15.10 19.29
(% yly) 11.41 -5.28 -4.48 9.26 27.71

*Ty trong: So vdi kim ngach nhap khau Viét Nam Nguén: Téng cuc Hai quan Viét Nam, BSC Research

Vé mat hang, M3y vi tinh, sdn phdm dién t& va linh kién; M3y mdc, thiét bi, dung cu phu tung
khdc la nhitng mat hang dudc nhap khdu nhiéu nhat trong ndm.

Hoat d6ng nhap khiu gan bd mat thiét véi xuat khiu khi Viét Nam chi y&u nhip san pham dau
vao tU nudc ngoai, thuc hién gia cdng tai Viét Nam va xuat khiu cho nudc th ba hodc chinh

qudc gia cha céng ty me.

Bang 6: Cac mat hang nhip kh3u chinh cia Viét Nam (Dvt: ty USD)

Ty trong (%) 2021 2022 2023 2024 2025

M3y vi tinh, sdn ph&m dién t& va linh kién 33.12 75.44 81.88 87.97 107.12 150.70
(% yly) 17.93 8.54 7.43 21.77 40.68
Mday mdc, thiét bi, dung cu phu tung khac 13.41 46.30 45.19 41.57 48.90 61.03
(% yly) 24.28 -2.38 -8.01 17.61 24.81
Vai cac loai 3.34 14.32 14.71 13.02 1491 15.20
(% yly) 20.62 267  -11.47 14.54 1.92
Chat déo nguyén liéu 2.75 11.69 12.39 9.76 11.79 12.53
(% yly) 39.16 600  -21.21 20.77 6.33
Kim loai thudng khac 2.50 8.61 9.25 7.63 9.56 11.37
(% y/y) 42.28 746  -17.58 25.39 18.93

*Ty trong: So vdi kim ngach nhdp khau Viét Nam Nguén: Téng cuc Hai quan Viét Nam, BSC Research
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Xuit nhip khau

Xét vé vi thé cua Viét Nam trong chuéi gid tri Al cia Hoa Ky - chi dé diu tu dang tdng
trudng manh tai Hoa Ky. Quéc gia nay dang trong giai doan ddy manh chi tiéu phat trién cho
viéc xay dung trung tdm dir liéu (data center), cdn phan cling phuc vu hoat déng huin luyén Al
(Al training). Nhithg mat hang dién t& Viét Nam xudt khdu sang Hoa Ky phan l4n la laptop,
dién thoai, phan nhd hon la céc thiét bi chuyén déi, truyén dan mang tinh hd trg, khéng phai
nhitng phan cét 13i trong Al Training (xem chi tiét tai Bdo cdo BSC Navigator | T12.2025: Viét
Nam trong chubi gid tri Al Hoa Ky).

N&m 2026, BSC du bdo kich ban xuit nhap khau Viét Nam nhu sau:

Thi nhat, hiéu Ung front-loading tai Hoa Ky cd thé sé két thic sau mdt ndm tang cudng nhap
khau du trit. Tuy nhién, diéu nay phu thudc vao dién bién cia chinh sdch thué quan. Néu su bat
8n van chiém vi thé& chi dao nhu ndm 2025 thi hiéu Ung trén cé thé tiép dién.

Thi hai, xét vé t6ng thé, thué quan khién cdu hang hda nhap kh4u tai Hoa Ky gidm. Tuy nhién,
xét trén ndng luc canh tranh vé gid, hang hda Viét Nam van cé uu thé nhat dinh khi mdc thué
quan hiéu dung (effective tariff rate) Hoa Ky ap lén Viét Nam thap (Phu luc 01).

Thi ba, trong trudng hop chd dé dau tu Al tai Hoa Ky tiép tuc t8ng trudng tét trong ndm 2026,
xuat khau linh kién dién t Viét Nam tiép tuc dudc hudng Lgi vdi vai tro cac thiét bi ho tro.
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Bang 7: Du bao xuit nhip khiu Viét Nam 2026

Khd nang xay ra 80% 20%

T&ng trudng xuat nhap 6.0% - 10.0% Trén 10.0%

khu (%yly)

Céc gid dinh chinh . Hiéu Ung front-loading tai Hoa ¢ Chinh sdch thuong mai tiép tuc
Ky két thuc. bat 6n.

¢ Thué 40% cho hang hda * Thué 40% cho hang hda
“transshipment” chinh thic cé “transshipment” chua chinh thic
hiéu luc. cé hiéu luc khién hiéu Ung front-
loading tiép dién.
Yéu t6 hé trg xuat khiu . Effective tariff rate cla Viét Nam & murc trung binh thap so vdi cac
chia Viét Nam quéc gia canh tranh, hang hda Viét Nam cé siic canh tranh vé gia.

Nguén: BSC Research du bdo
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FDI

NG6i dung chinh

« Céc chinh sach hd trg: Nghi dinh s6 205/2025/ND-CP; Luit Thué thu nhép ca
nhan 2025; Ludt Bau tu 2025.

« Can gi6é ngudgc: Chinh sach thué quan Hoa Ky.

e Lién quan dén Thué t6i thiéu toan ciu: (1) Co sd phdp ly: Nghi quyét
107/2023/QH15; (2) Hudng dan thi hanh: Nghi dinh s8 236/2025/ND-CP; (3)
Cd ché hb trg doanh nghiép: Nghi dinh s6 182/2024/ND-CP.

* Du bao 2026: FDI gidi ngan du bao tang trudng tir 5.0% - 8% vyly.

Trong nam 2025,

Vén FDI thuc hién dat 27.62 ty USD, tdng 8.95% y/y, cao hon muc trung binh déng 5 nam
(tang 6.81% vyly).

Vén FDI dang ky cdp mdi cé 4,054 du &n dudc cdp phép véi s6 von dang ky dat 17.32 ty USD,
chiém ty trong 55.18% trong t8ng vén ddng ky cdp mdi va tdng thém, ghi nhan tdng 20.12%
yly vé s8 lugng du dn cdp mdi va gidm 12.22% y/y vé s6 von dang ky. TU ndm 2022 dén nay,
s6 lugng du dn cdp mdi duy tri xu hudng ndm sau cao hon ndm trudc.

Vén FDI dang ky tang thém dat 14.07 ty USD (chiém ty trong 44.82% trong téng vén dang ky
cap mdi va tdng thém) vdi 1,404 du &n diéu chinh tdng vén, ghi nhan tdng 0.81% y/y vé s8 vén
dang ky tang thém va gidm 8.77% y/y vé s6 lugng du an diéu chinh tdng vén.

Vén dang ky gdp v8n, mua cb phan cla nha dau tu nudc ngoai dat 7.03 ty USD (tdng 54.8%
yly) véi 3,687 lugt (tang 2.43% vyly).

Biéu dd 12: Dién bién giai ngan FDI tai Viét Nam

V6n thuc hién (trdi)  ===\/&n thuc hién y/y (phai)
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Nguén: Téng cuc Théng ké, FiinProX, BSC Research
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Bi€u d6 13: V&n FDI ding ky tai Viét Nam

H V6n cap mdi H Vén tdng thém Gdp v6én mua cb phan
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Nguén: Téng cuc Théng ké, FiinProX, BSC Research
Xét vé quéc gia,

Singapore tiép tuc dan d4u vé dong vén dang ky cdp mdi (4.84 ty USD, ty trong 27.92%), theo
sau la Trung Quéc (3.64 ty USD, 20.99%), Hong Kong (1.72 ty USD, 9.96%), Nhat Ban (1.62
ty USD, 9.36%). Dong v6n FDI tir Singapore chd yéu dau tu vao nhdm Kinh doanh B4t ddng
san, vdi B4t ddng san Khu céng nghiép ddng vai trd xusng séng, ngoai ra con B4t ddng san d6
thi & thusng mai phan khic cao cdp. Dang chd y, hai ndm trd lai day chiing kién su tdng lén cla
s8 luong du dn cdp mdi tr Trung Québc, ty trong trong téng s6 lugng du dn d8ng ky cip mdi
tang tir khoang 20% (thdng 12/2023) lén 31.45% (thdng 12/2025), trong dé sbi ddng nhéat la
nhém nganh Dién td& & linh kién ban dan, pin mat trdi, nhém O té.,... Theo bdo cdo thi trudng
clia CBRE va Savills Viét Nam (2024), nhédm doanh nghiép sdn xuat tif Trung Quéc dang dan
dau vé nhu ciu thué nha xudng xay sdn (RBF) tai mién Bic. Phan lén trong s6 nay la cdc nha
cung cap cap 2, cap 3 di chuyén theo chudi cung Ung cla cdc tip doan ldn, vdi dic diém quy
mb v8n nhéd va tdp trung vao cdng nghiép phu trg (bao bi, linh kién nhua, khuén mau).

Vé dong vén ddng ky tdng thém, dong vén ti& Han Qudc dan dau (3.3 ty USD, ty trong
23.45%), theo sau la Singapore (2.15 ty USD, 15.24%); Malaysia (1.60 ty USD, 11.34%);
Trung Quéc (1.56 ty USD, 11.06%); Nhat Ban (1.46 ty USD, 10.36%): Hong Kong (1.23 ty
USD, 8.72%). Dong v6n FDI tir Malaysia tdng d6t bién tir thang 9/2025 vao cdc du an Bat dong
san nhu Gamuda, SkyWorld,...

Bi€u db 14: Vén FDI dang ky cap mdéi theo quéc gia
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Nguén: Téng cuc Théng ké, FiinProX, BSC Research
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Biéu d6 15: V6n dang ky tang thém theo qudc gia
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Nguén: Téng cuc Théng ké, FiinProX, BSC Research
Xét vé nganh,

Vé vén dang ky cadp mdi, nganh Céng nghiép ché bién ché tao van chiém ty trong l&n nhat (9.8
ty USD, 56.58%), theo sau la nganh B4t déng sadn (3.67 ty USD, 21.19%). Dic biét, trong 2
nam trd lai day, ty trong dau tu mdi vao nganh B4t déng sdn hau nhu duy tri trén 20% (tUr muc
4.6% cudi nam 2023) nhd (1) Xu hudng x4y dung dé cho thué Bat déng san khu cdng nghiép
bung né trong 2024 — 2025; (2) Dong tién FDI vao cdc du dn B4at déng san cho thué van
phong; (3) FDI mdi dang d6 vao nha xudng xay san (RBF) va kho bai logistics (dé phuc vu
thugng mai dién tl).

Vén ddng ky tdng thém di cing xu hudng vdi vén dang ky cdp mdi, véi nganh Céng nghiép ché
bién, ché tao chiém ty trong cao nhat (8.79 ty USD, ty trong 62.47%), theo sau la nganh B4t
dbng san (2.59 ty USD, 18.41%).

Biéu d6 16: Von dang ky cap mdi theo nganh Biéu d6 17: Vén dang ky tidng thém theo nganh
m Coéng nghiép B4t d6ng san Khéc m Cong nghiép B4t déng san Khdc
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Nguén: Téng cuc Théng ké, FiinProX, GSO, BSC Research
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FDI

D6i vdi hinh thiic gép vén, mua c6 phan cla nha diu tu nudc ngoai, vén dau tu vao Céng
nghiép ché bién, ché tao dat (2.43 ty USD, 34.6%); Hoat déng chuyén mdn, khoa hoc cbéng
nghé dat (1.29 ty USD, 18.3%); nganh con lai 3.31 ty USD, 47.1%.

Vé v8n dau tu cha Viét Nam ra nudc ngoai,

2025, 173 du an dudc cdp mdi gidy chiing nhan dau tu vdi téng s6 von cta Viét Nam (3 1.0 ty
USD, tdng 65.9% y/y; 32 lugt du an diéu chinh vén vdi s vén diéu chinh tdng 360.8 triéu USD,
g4p han 3 lan cung ky. Téng v8n ddng ky cdp mdi va tdng thém dat 1.36 ty USD, tdng 88.7%
yly. Trong dé: San xudt, phdn phéi dién, khi dét, nudc néng, hoi nudc va diéu hda khéng khi dat
506.9 triéu USD, ty trong 37.2% téng von dau tu; Céng nghiép ché bién, ché tao dat 300.7
triéu USD, ty trong 22.1%; Ban buén va ban (&, stfa chifa 6 t6, mé tb, xe may va xe cé dbng cd
khdc dat gan 130,8 triéu USD, ty trong 9.6%.

Trong ndm 2025, cé 36 quéc gia va vung lanh thd nhan dau tu clda Viét Nam, trong dé: Lao
dan dau (773.7 triéu USD, ty trong 56.8% téng vén dau tu); theo sau a Philippines (92.0 triéu
USD, 6.8%); Buc (78.1 trieu USD, 5.7%); Hoa Ky (74.5 triéu USD, 5.5%); Indonesia (69.6 triéu
USD, 5.1%).

Lién quan dén thué t6i thi€u toan cau,

Thué téi thiu toan cau (Global Minimum Tax - GMT) la m6t théa thudn quéc té do OECD khdi
xudng nham ngan chdn cudc dua gidm thué dé thu hat dau tu gilta cdc quéc gia. Quy tac cla
GMT: Céc tip doan da quéc gia cé doanh thu hdp nhat tir 750 triéu EUR trd én phai chiu mic
thué thu nhap doanh nghiép thuc té it nhat la 15%. Néu mét tdp doan ndp thué thap hon 15%
tai bat ky quéc gia nao, ho sé& phai nbp phan chénh lé&ch con thiéu (thué bé sung) cho quéc gia

dat tru s8 chinh hodc cdc quéc gia khdc ma tap doan nay cé ddt vdn phong, nha may,....

Tai Viét Nam, co ché nay d3 dudc thuc thi tir ngay 01/01/2024 theo Nghi quyét
107/2023/QH15. Thay vi dé€ dong tién thué bd sung chady vé nudc ngoai, Viét Nam d3 cha ddng
4p dung quy dinh Thué t6i thiéu bé sung ndi dia dat chudn (QDMTT) dé gilt quyén thu phan
chénh l&ch nay ngay tai trong nudc (udc tinh thu thém hon 14,600 ty d6ng/ndm).

DE& gidi quyét bai todn mdi trudng dau tu kém hap dan khi uu dai thué khéng con tac dung,
Chinh pha d3 van hanh Quy Hb trg D4u tu (theo Nghi dinh 182/2024/ND-CP), dung nguén thu
ngan sach dé hd trg ngudc lai bang tién mat cho cdc doanh nghiép cdng nghé cao ddp Ung tiéu
chi vé R&D va quy mb dau tu.

Ngoai ra, Nghi dinh s& 236/2025/ND-CP mdi dudc ban hanh 29/08/2025 hudng dan doanh
nghiép cach tinh toan, ké khai va nép thué cu thé trén ca s& Nghi quyét s6 107/2023/QH15.
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Trong ndm 2026, dong vén FDI vao Viét Nam hudng Lgi tir nhitng chinh sdch mdi dugc ban
hanh:

Nghi dinh s6 205/2025/ND-CP, cé hiéu luc tir ngay 01/09/2025: M& réng chinh sich uu dai
cho cdc nganh céng nghiép hd trg. Cac doanh nghiép thudc danh muc uu tién phat trién dugc
hudng muc hé trg Lén tdi 50-70% chi phi lién quan dén R&D, dao tao nhan luc va chuyén giao
cong nghé.

Luit thué thu nhip ca nhan 2025: Mién thué thu nhip cd nhan trong thdi han 05 ndm ddi vdi
thu nhip tu tién luong, tién céng cla cd nhan la nhan luc cdng nghé cao thuc hién hoat déng
nghién clu va phat trién cdng nghé cao hodc cdng nghé chién lugc thudc Danh muc céng nghé
cao dudc uu tién diu tu phat trién hodc Danh muc cdng nghé chién ludc va san pham cbng
nghé chién ludc theo quy dinh clia phap lut vé céng nghé cao.

Ludt D4au tu 2025 dua ra nhiéu bién phap nham cai thién méi trudng kinh doanh. Néi dung cai
cach ddng chd y bao gdm: gidm 30% thdi gian xU ly thu tuc hanh chinh va chi phi lién quan dén
kinh doanh, va loai bd it nhat 30% cdac diéu kién kinh doanh khéng cén thiét.

3 chiéu ngudc lai, thué quan 3 con gié ngudc ddi véi dong vén FDI. Céc doanh nghiép FDI
chiém ty trong trén 70% trong téng kim ngach xuat nhip khiu cla Viét Nam; dac biét chiém
gan 100% déi véi xuat khdu cdc mat hang cdng nghé cao. Tang trudng xuat nhdp khau trong
nam 2026 cham lai sé kéo theo dong vén FDI thuc hién cling nhu dang ky.

BSC du bdo tang trudng vén FDI thuc hién ndm 2026 tir 5.0% — 8.0% y/y.



Y
5C”

0o0:
(o)
oN
(@]
oN
v
@)
@)
|
|—
)
@)
|—
L
v
o
<
>
3
@)
(a e
@]
<
>
>
<
Z
|—
L
>

Chinh sach tién té

N&i dung chinh
« Ty gid: Ap luc van con khi FED chua vdi vang cit gidm L&i suat

» Thanh khodn trén toan bd hé théng eo hep.

* Lam phdt — Trong tdm kiém sodt, khi mat bang (3i suit tdng cé thé sé khién cho
toéc d6 tang cla gid cd cham lai.

N&m 2025, Ngan hang Nha nudc Viét Nam (SBV) diéu hanh chinh sach tién té linh hoat vdi
muc tiéu ddm bdo céc can d6i vi md Ldn va thic day tang trudng kinh té. M3t bang ai suat duy
tri 6n dinh 8 muc thap trong phan l8n thdi gian cta ndm, chi tdng nhe thdi diém cudi ndm déi
v3i L3i suat huy déng va L3i suat cho vay do dp luc dén tu viéc thiéu thanh khodn trén hé théng
va van dé ty gid.

Bang 8: Dién bién ty gid cac dong tién

Ty gid 2025 2024 2023 2022 2021 2020
DXY Index -8.32% 7.06% 2.11% 8.21% 6.37% -6.69%
VND/USD -3.34% -4.77% 2.62% -3.41% 1.19% 0.32%
EUR/USD 12.03% -6.21% 3.11% -5.87% -6.90% 8.95%
CNY/USD 3.18% -2.73% -2.84% -7.86% 2.69% 6.68%
KRW/USD 0.32% -12.49% -1.75% -6.05% -8.63% 6.43%
JPY/USD 0.65% -10.28% -7.03% -12.23% -10.28% 5.19%
SGD/USD 5.32% -3.32% 1.45% 0.71% -1.99% 1.80%
IDR/USD -3.35% -4.38% 1.11% -8.45% -1.42% -131%
THB/USD 5.90% 0.13% 1.36% -3.47% -10.34% 0.06%
PHP/USD -1.35% -4.25% 0.62% -8.50% -5.81% 5.46%
-1.07% -6.05% -4.50%

VND x&p hang 9 7 7 2 2 8
Du trit ngoai hoi (ty

USD) goai hi (ty 82.2 88 109 95 79 55

Dir liéu cép nhét: 30/11/2025

Nguén: Téng cuc Théng ké, FiinProX, IMF, BSC Research
Ty gid — Ap luc van con khi FED chua véi vang cit gidm L&i suat

Ap luc d8i vdi Chinh séch tién té trong ndm 2025 mét phan dén tU ty gid. Tinh dén hét ndm
2025, chi s6 DXY gidm khoang 10%, tuy nhién, ty gid USD/VND tang khoadng 3.3% do mét s6
yéu td chinh nhu: (1) Kho bac Nha nudc mua khodng 2 ty USD dé trd ng nudc ngoai; (2) Gia
vang thé gidi tdng manh, khién cho mét lugng l8n USD chay ra ngoai thi trudng dé thuc hién
céc hoat déng mua vang; (3) Céc doanh nghiép nudc ngoai thuc hién hoat ddng chét Loi va
chuyén lgi nhuin vé nudc, gébm ca doanh nghiép FDI va Fll; (4) Chi s6 DXY suy gidm, tuy nhién,
chénh Léch lgi sudt TPCP My va Viét Nam duy tri 8 muic cao, diéu nay cling khién dong vén dich
chuyén dén ngi ¢ hiéu sut hdp dan hon.
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Chinh sach tién té

M6t lugng L8n ngoai té chay ra khoi Viét Nam khién cho du trit ngoai héi cla Viét Nam chua cé
nhiéu tin hiéu khdi sac. Theo IMF, tinh dén cudi thdng 9/2025, du trit ngoai héi Viét Nam dat
muc 82.1 ty USD, tuong dudng hon 2 thdng nhdp khau, thdp hon so vdi chudn muc ARA cla
IMF & 3-4 thdng nhap kh&u.

Ngoai ra, trong giai doan cudi quy 3 dau quy 4 ndm 2025, khi ty gid tdng nhanh hon, SBV d3
thuc hién ban USD ky han 6 thang cé huy ngang dé kiém sodt da tang cua ty gid. Nhu vay, dp
luc ty gid phan l8n dén tir ndi luc tuong d6i yéu cla Viét Nam, do du trir ngoai héi Viét Nam
thap, va phai SBV phai dan trai nguén luc dé uu tién thic day tdng trudng kinh té trong nudc
hon.

Nhin vé ndm 2026, ching tbi cho rang, dp luc ty gid sé gidm dan khi FED tiép tuc cat gidm Lai
suat, va déng USD duy tri mat bang gid tri thap. Tuy vdy, ching tdi cling khéng loai trlf kich
ban FED cé thé gilr nguyén ai suat trong nita dau ndm 2026 két hap vai viée ddo han cic hop
déng ban USD ky han cha SBV sé khién ap luc ty gid van con trong hai quy ddu ndm.

Vi thé, ching tbi du bdo ty gid van sé cé thién hudng mat gid mot cach tir tir trong ndm 2026.
Du bdo ty gia USD/VND trung binh nam 2026:

« Kich ban 1: Tt +1.5% dén 3.5% vly.
« Kich ban 2: Tl 0% dén +1.5% y/y.
Thanh khoan trén toan bd hé théng eo hep

Cudi ndm 2025, ty & Tin dung/Huy déng (LDR) tién gan dén mic 110% vao thdi diém cudi
nam, vugt xa muc tran 85% theo quy dinh tai Thong 22/2019. Chénh &ch gilta Tin dung va
Huy déng dat khodng 1.6 triéu ty déng. Theo ching t6i udc tinh, khodng chénh léch nay dén tur
chid yéu 3 nguén: (1) Tién tai Kho bac Nha nudc (Khodng han 1 triéu ty déng); (2) Tién SBV cho
vay SCB (khoang 590 nghin ty déng) va (3) khoang 140 nghin ty déng SBV thuc hién tdi cap
vén cho cdc NHTM thuc hién viéc tdi ciu tric cdc té chirc tin dung (TCTD) yéu kém.

Biéu dé 18: Ty L& Tin dung/Huy déng (LDR)
115.0%
109.5%
110.0%
105.0%
100.0%
95.0%
90.0%
85.0%
80.0%
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Nguén: SBV, BSC Research
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Chinh sach tién té

Tai Viét Nam, vdi viéc ty s6 Tin dung/GDP khoadng 140% cho thdy hau nhu nguén vén cung
Ung cho phat trién kinh té€ la nguén vén tin dung. Viéc mat bang ai suat thap trong nhitng nam
gan day, va trién vong kinh t& phuc héi cho nhitng ndm tdi sé khién cho nhu ciu tin dung tiép
tuc tdng trudng t6t. Trong khi d6, so vdi cdc kénh d4u tu cé Igi suat t6t nhu cd phiéu, bat déng
san, trai phiéu, hodc thdm chi 3 trdi phiéu doanh nghiép, thi kénh tién gli cd hiéu suit kém
nhat, ddn dén kha ndng huy ddng vén cho cdc TCTD gdp nhiéu khd khdn. Nhu vy, viéc cau tién
cao, trong khi cung tién khéng theo kip sé khién cho gid cla tién a (i suat chiu dp luc tdng
trong thdi gian tdi.

N&m 2026, ching tbi du bdo mat bang ai sudt huy ddng ky han 12 thdng cé thé ting tir 0.5%
- 1.0%.

Lam phat — Trong tdm kiém soat, khi mat bang lai suit ting cé thé sé khién cho téc dd ting
cua gia ca cham lai.

Trong ndm 2025, ddng gép phan l8n vao dp luc tang cla lam phat la (1) Gid nhdm nha & & vat
liéu xay dung (giad vat liéu xay dung tdng do ngudn cung khan hiém, gid dién dudc diéu chinh
tang tr ngay 10/05/2025) va (2) Gid cdc mat hang do Nha nudc quan ly dudc diéu chinh tang
(gid y té, gid gido duc)

3 chidu ngudc lai, gid céc hang hda trong nudc: gao, heo hdi, gas,... 6n dinh; gid x3ng dau thé
gidi van dang giao dich 8 murc thap, déng thdi, OPEC d3 tang san lugng trd lai, khéng tao ap
luc tdng L8n d6i vdi gid xang dau trong nudc.

Nhin vé ndm 2026, chiing t6i du bdo lam phat van nam trong tam kiém soat do (1) Chudi cung
Ung 6n dinh, kha ndng xdy ra dut gdy chudi cung Ung la tuong déi thip va (2) Téng ciu con
tugng d6i yéu, va viéc mat bang ai sudt nhich tdng khién cho hién tudng cau kéo la chua cao.
(Chi tiét phén tich vé lam phdt & phan sau)

Biéu d6 19: Chi sé gia tiéu dung tai Viét Nam
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LAM PHATCOBAN  ——CHi SO GIATIEU DUNG

Nguén: GSO, BSC Research
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Lam phat

N&i dung chinh

Lam phét trong tdm kiém soat.

Du bdo lam phat 2026: ting 3.4% — 4.5% vyly.

Trong nam 2025,

CPI ndm 2025 trung binh & mic 3.31% y/y. Ap luc lam phat trong ndm khéng l8n do:

Ngudn cung cla cdc mat hang ludng thuc, thuc phdm én dinh. Trong ndm, gid heo hai duy tri
da gidm va mdi chi tao day tu gilra thang 11, trung binh cad nam tang 3.5% vyl/y; gia gao trung
binh cd nam gidm 28.48% vly.

Gid xdng dau trong nudc gidm so vdi ndm trudc theo gid dau thé gidi, trung binh cd ndm
gidm 7.57% vyly.

Ddng gbp vao da tdng cha lam phat chi yéu dén tir:

Gid cdc mat hang do nha nudc quan ly: (1) Gid dich vu y té: M6t s6 dia phuong thuc hién
diéu chinh gid dich vu y té theo Théng tu s8 21/2024/TT-BYT; (2) Hoc phi: M6t s6 trudng dai
hoc, trung hoc dan l4p va mam non tu thuc tai mét s6 dia phuang diéu chinh tdng muic hoc
phi ndm hoc 2025 - 2026 du cdc trudng cong lAp dugc mién, gidm va hd tré hoc phi theo
Nghi dinh 238/2025/ND-CP.

Gid vat liéu x4y dung tdng do gidi ngdn dau tu cdng tdng manh trong ndm. Chi s6 gid
nguyén vat liéu sir dung cho xay dung 2025 tang 3.10% y/y (cung ky 2024: tang 0.31%
yiy).

Biéu d6 20: Péng gdép vao da tang CPI cla cic ciu phan

W Hang &n va dich vu 8n ung m Nha & va VLXD m Thuéc va dich vu y t& m Gido duc © Giaothéng  Khdc

4.0%

3.5%

3.0%

2.5%
2.0%
1.5%
1.0%
0.5% -
0.0%

-0.5%

2021 2022 2023 2024 2025

Nguén: FiinProX, BSC Research
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Lam phat

N&m 2026, cdc yéu t6 tdc dong dén lam phat bao gom:

« Ap luc ting lam phat sé rd rang haon trong 2026, 1a két qud sau mdt nd3m ap dung cac chinh
sach ndi ldng. Vi du, tiéu dung cé thé khdi phuc trong ndm 2026 nhd cdc chinh sach kich
cau; tuy nhién, chinh sdch thué chat ché va chinh sdch chéng hang gid, hang nhdi cé thé
khién tdm ly chi tiéu cha ngudi dan than trong hon.

« Ludng téi thiu ving: tit ngay 01/01/2026, lusng t8i thiéu viing binh quan tdng 7.2% vyly.
Luong co s8: 16 trinh trong ndm 2026 dang dudc thao ludn; néu tang thi kha nang cao sé
t8ng tUr thdng 7, giéng nhu cdc lan ting trudc day.

+ Gia heo: Hién tai gid heo d3 cham méc 76,000 dong/kg do dnh hudng cua dich ta lon chau
Phi va b3o LU gay thiét hai tai cdc tinh mién Trung va mién Bac. Ndm 2026, du kién ngudn
cung heo nira ddu ndm bi han ché do thdi gian can dé tdi dan khodng 5 — 6 thang.

* Gid nguyén vat liéu xay dung trong nudc cé thé tiép tuc tdng trong ndm 2026 khi dau tu
cdng dugc ddy manh.

+ Gid cdc mat hang dugc quan ly nhu gid y té, gid gido duc, gid dién cé thé dugc diéu chinh
tang.
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+ Gid gao tiép tuc 6n dinh 8 muc thap sau khi nguén cung phuc héi.

+ Gid x8ng dau trong nudc du kién tiép tuc ha nhiét theo gid dau thd thé gidi. Nguén cung dau
thd du thira khi (1) tdng trudng kinh té toan cau du kién chdm lai trong 2026; (2) Xu hudng
chuyén d6i manh mé sang xe dién, d3c biét [a tai Trung Quéc — mdt trong nhitng quéc gia
tiéu thu dau nhiéu nhat thé gidi. Gid xang dau trong nudc du kién cé thé gidm 5% y/y trong
trudng hdp ty gia ha nhiét.

+ V& chi s8 gid nhap kh4u, Viét Nam chd y&u nhdp khdu M43y vi tinh, san phdm dién tl va linh
kién; Mdy mdc, thiét bi, dung cu phu tung khdc va cdc nguyén, vat liéu s dung cho dau vao
san xuat khdc. Viét Nam chd y&u nhip khiu nhitng sdn phdm nay ti Trung Quéc — qudc gia
van dang & trong tinh trang gidm phat do du thira san xuat. Vi vay, van dé nhap khiu lam
phat khong dang lo ngai trong nam 2026.

V@i nhitng yéu t6 trén, BSC du bdo kich ban CPl ndm 2026 nhu sau:

Bang 9: Du bao lam phat Viét Nam 2026

_ Kich ban tich cuc Kich ban tiéu cuc

CPI trung 3.4% 4.5%
binh nam
Cacgiddinh »  Gid diu brent: 61.96 USD/thung (kich « Gid dau brent: 70 USD/thung (kich
chinh ban trung binh dugc tdng hop bdi ban tiéu cuc dugc tdng hop bai
Bloomberg). Bloomberg).
+  Gid heo trung binh: 63,000 d6ng/kg. + Gid heo trung binh: 65,000 d6ng/kg.

Nguén: BSC Research du bdo
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Chinh sach tai khoa

N&i dung chinh
* Ngan sach Nha nudc (NSNN): Ghi nhéan thang du trong nam 2025
» K& hoach gidi ngan dau tu cdng 2026 & giai doan 5 nam tdi

Thu chi Ngan sach Nha nudc

Theo di liéu tir T6ng cuc Théng k&, thu NSNN ndm 2025 udc dat 2.6 triéu ty dong, bang
134.7% du todn nam va tang 29.7% y/y. BPdng chd y trong s6 nay cé mang thu ndi dia udc dat
2.28 triéu ty déng, bang 136.7% du todn ndm va tdng 33.2% yly, trong dd, mét s& khodn thu
ndi dia dat khad nhu: Cac khodn thu tif nha, dat udc dat 575.5 nghin ty déng, bang 196.4% du
todn ndm nhd cdc dia phuong ddy manh ddu gid dat, cho thué dat da gdp phan huy déng kip
thdi nguén luc tir dat dai cho ngén sdch. Diéu nay cling cho thay két qua budc dau tir viée thdo
g8 khd khan trén thi trudng bat ddng san clia Chinh phu.

Vé& chi NSNN ndm 2025 udc dat 2.4 triéu ty dong, bang 93.2% du todn ndm va tdng 31.2% vyly.
Trong dif liéu chi NSNN d3 bao gém tdng chi cho cdc déi tugng chinh sdch theo Nghi dinh s8
178/2024/ND-CP va Nghi dinh s8 67/2025/ND-CP ctia Chinh phu tif nguén cai cach tién lusng
c@ia Ngan sdch Trung uong (NSTW) va tang chi tir nguén tdng thu NSNN, chi ky niém, tdng qua
cho ngudi dan dip 80 ndm Cdch mang thdng 8 va Quéc khdnh 2/9. Trong giai doan nén kinh té
Viét Nam bi anh hudng bdi chinh sach thué quan, nhitng khodn chi mang tinh chat mét lan nay
d3 gian tiép kich ciu tiéu dung, cing c6 niém tin ngudi dan vao &p trudng thic day tdng
trudng kinh té cdia Chinh phu.

Biéu d6 21: Tang trudng thu, chi NSNN tai Viét Nam
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Nguén: Téng cuc Théng ké, BSC Research
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Chinh sach tai khoa

K& hoach giai ngin diu tu cdng 2026 & giai doan 5 nam tdi

Trong van ban du todn NSNN ndm 2026 Chinh phd trinh va d3 dugc Quéc hdi thong qua, du
todn thu NSNN (3 2.5 triéu ty déng, tdng 28.6% so vdi du todn ndm 2025 va tdng 5.9% so vdi
udc thuc hién ndm 2025, ty & huy ddng vao NSNN khodng 17.4% GDP; du todn tng chi
NSNN ndm 2026 khodang 3.1 triéu ty déng, tdng 22.6% so vdi du todn ndm 2025, trong dé, du
toadn chi dau tu phat trién 1.12 triéu ty ddng, chiém ty trong khoang 35.5% t6ng chi NSNN,
tdng 329.5 nghin ty déng (tusng dudng tdng 41.7%) so vdi du todn ndm 2025.

Bén canh d4, Viét Nam cling dua ra mét ké hoach dau tu dé thuc ddy tdng trudng kinh té rat
tham vong. Cu thé, giai doan 2026-2030, Viét Nam du kién t8ng muic von can ddi cho chi dau
tu phat trién tir ngudn NSNN La 8.5 triéu ty déng cho t6i da 3,000 du dn. Cé thé ndi la day la
mot ci ddm thép cd tinh trong tdm trong diém khi dua ra so sdnh vdi con s8 khoang 3 triéu ty
ddéng trong giai doan 2021-2025 cho 4,600 du dn. Cac du an trong diém quéc gia véi quy md
rat l8n nhu dudng sat téc dé cao Bic — Nam, dudng sat Lao Cai — Ha Néi — Hai Phong, cang
hang khéng quéc té&, 5,000 km dudng bd cao t8c va cdc du dn metro, cau, cadng trong diém
khdc... Thach thic d3t ra vdi Viét Nam ciling a rat nhiéu, khi phdi ddm bdo modt ngudn véon rat
l&n cho cdc du dn, dong thai cling phai chiting minh viéc st dung nhitng déng vén nay hiéu qua
thdng qua tién d6 thi cdng va chat lugng cdng trinh.

Biéu d6 22: Dy kién Téng mic von cin d6i cho chi Dau tu phat trién giai doan 2026 - 2030
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Nguén: BSC Research téng hop

Trong bdi cdnh Viét Nam hudng tdi tdng trudng kinh t& nhanh, khéng gian cho chinh sach tién
té ndi ldng bi thu hep lai ddng ké, chinh sdch tai khod sé ddng vai tro kién tao chinh trong thdi
gian tdi. V& mat ly thuyét, thudng cé mdt khodng tré vé thdi gian ké ti ldc lén k& hoach dén
thuc thi, day cling chinh & diém yéu cla loai hinh chinh sdch nay. Tuy nhién, khi xét dén tinh
than “Cai cich 2.0”, vdi tinh than thdo g8 cdc diém nghén, tao méi trudng kinh doanh théng
thodng va khai thdng cdc ngudn luc, ching tbi ky vong, db tré vé thdi gian nay sé dudc rut
ngan dang ké trong thdi gian tdi cling nhu tao ra hiéu Ung lan toa tich cuc nhanh haon.
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VN - Index: Vitng tay cucng - Bon dudng phi ma

NG6i dung chinh

 Tai kich ban co sd 2026, chung t6i du phdng VN-Index sé& chinh phuc méc 1,954
diém, tuong Ung vdi P/Efw tir 15.5 - 16.x va tdng trudng LNST dat 16-17%.

« Dong luc tang trudng: (1) Nén tadng vi mé: Chinh sdch linh hoat hd trg muc tiéu
tdng trudng GDP; (2) Cu hich Nang hang; (3) Lgi nhuan doanh nghiép tiép tuc héi
phuc; (4) Binh gid hap dan.

Nam 2026, chién ludc cha BSC dudc géi gon trong théng diép chi dao "Viing tay cusng — Dén
dudng phi m3a"

Trong dd, "Viing tay cudng" phan dnh tdm thé& dau tu dua trén su viing chac clda cdc tru cot kinh té
vi mo va dinh hudéng duy tri tang trudng GDP cao cia Chinh pha; day chinh la "day cudgng" gilf nhip
cho thi trudng trudc cdc bién ddng dia chinh tri. Song hanh vdi d6, ky vong lgi nhun doanh nghiép

phuc h6i manh mé (16-17%) sé tao nén mdng an toan cho su tdng trudng cha TTCK.

Dong luc dé thi trusng "Bén dudng phi ma" va thiét ldp mat bang gid maéi dén tir su hdi tu cldia 3 yéu
t8: (1) Cu hich ndng hang FTSE Russell gitip khai théng dong vén ngoai; (2) MUrc dinh gid P/E dang
3 vung hap dan so vdi tiém nang tdng trudng (Chi tiét trang 38); (3) Su but pha cla cdc tru cbt kinh
t& va su ddng thudn cla cdc nhédm nganh dan dat. Dac biét, viéc ma khda "Siéu chu ky dau tu céng”

V@i cac dai du an (San bay Long Thanh, Budng sat tc d6 cao, Siéu cdng Can Gid...) sé tao hiéu Ung
lan tda manh mé tdi cdc nhdm nganh trong diém nhu Ngan hang, B4t déng san - VAt liéu xay dung
va Bdn (é... (Chi tiét ludn diém diu tu va dinh gid cdc nhdm nganh tiém ndng dudc trinh bay tai Bdo
cdo Chién ludc Nganh Doanh nghiép 2026).

Bén canh cd hdi, nha dau tu can chd y dén cdc bién s8: (1) Bién ddng dia chinh tri toan ciu khé
ludng; (2) Téc dd ndi ldng &i suat cia Fed chdm hon du kién gdy dp luc én ty gid; va (3) RUi ro
rung l&c cla hién tugng hut thanh khodn tur cdc dgt IPO, phat hanh tdng vén L&n trong chu ky thi
trudng sbi dong.

VN-Index 2026

Kich ban cd sd: VN-Index dat 1,954 diém, tusng Ung véi mic P/Efw 155 - 16.x va tdng trudng
LNST dat 16-17%.

Kich ban 1: VN-Index <1,633 diém, P/Efw 13-13.5, tdng trudng LNST <15%.
Kich ban 2: VN-Index > 2,155 diém, P/Efw >16.0, tdng trudng LNST >19%.
Lo trinh 2026 - T tich Liiy dén bung nd

Chuing tbi du bdo thi trudng sé trai qua 2 pha dién bién trong ndm 2026: 6 thdng dau ndm sé tich
LUy va sang loc dua trén ky vong tif mua BDHCD va KQKD sd bd. Budc sang nlfa cudi ndm, cu hich
nang hang cung dong vén ngoai sé kich hoat da tdng t6c bung nd, md ra co hoi "dén dudng phi
ma“, TTCK chinh phuc dinh cao mdi. D& thanh céng, nha dau tu can "viing tay cuong", gilf su tinh
tdo trong quan tri margin va danh muc dé lam chd téc d6 thay vi bi cuén theo tdm ly hung phéan.
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Nhin lai thi trudng chung khoan nam 2025

BS

No6i dung chinh

* Nhiing diém sdng hd trg TTCK ndm 2025 dén tir boi canh ndi ldng chinh sdch toan ciu. Trong
nudc déng luc chinh dé&n tir CSTT va CSTK ndi long; nd luc cd quan quan ly trong viéc hoan thién
thé ché, tinh gon bd may; va dong tién clia nha diu tu trong nudc manh mé.

= Tuy nhién rdi ro lién quan dén chinh sach thuong mai; dp luc ty gid duy tri & mdc cao; va mat
bang l3i suit trong nudc tang la nhitng thach thiic ma thi trudng phai déi mat.

M6t ndm day thang tram vdi thi trudng chiing khodn Viét Nam

Trong nlfta dau ndm 2025, TTCK Viét Nam d3 trdi qua nhiéu bién déng va thach thic. Trong thang
4, thi trudng budc vao pha diéu chinh manh sau théng tin tiéu cuc lién quan dén viéc Téng théng
Donald Trump céng b6 dp thué ddi ing 43% én hang hda nhip kh4u tir Viét Nam. Tuy nhién, nhg
vao nd luc ngoai giao cla cd quan diéu hanh mdc thué dugc diéu chinh xuéng con 20%. Diéu nay d3
phan nao xoa diu dp luc tdm ly tiéu cuc lén nha dau tu trong va ngoai nudc.

Thi trudng nhanh chdéng héi phuc trd lai va budc vao lan séng uptrend thit 5 chinh phuc vung 1,800
diém vdi thanh khodn bung né, cé nhitng phién thanh khodn dat han 86,000 ty trén ca 3 san (3.26
ty USD). Trong Q4/2025, thi trudng budc vao nhip diéu chinh sau théng tin vé viéc mat bang i suit
tai cac ngan hang thugng mai cé xu hudng tang tré lai do gap chénh léch gilfa tdng trudng tin dung
va huy d6ng v8n ma réng. Tuy nhién, thi trudng nhanh chdéng héi phuc trd lai vao giai doan cudi
thang 12. Két phién ngay 31/12/2025, VN-Index ddng clra tai miic 1784.49 diém, thanh khodan giao
dich trung binh dat han 29,331 ty/phién (+39.77% yly).

NDT trong nudc tiép tuc la ddng luc chinh ndng d3 thi trudng
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Trong ndm 2025, NDTNN bdn rong hon 135 nghin ty déng (5.13 ty USD), nguyén nhan dén tur dp
luc ty gid tdng cao cling vdi viéc dong vén toan ciu cé xu hudng dich chuyén sang nhiing thi trudng
phat trién khac. Tuy nhién, diém tich cuc 8 day la khdi ngoai khéng bdn rong xuyén sudt ndm 2025
ma cd quay trd lai mua rong tai mot s6 thang nhu thang 7 (mua rong hon 8,521 ty déng) va thing
12 (mua rong hon 1,692 ty déng).

Vé phia khéi NDT trong nudc, NDT cd nhan ddng vai tro la luc mua déi trong lai dp luc ban rong cla
khéi ngoai. B&n canh dd, khéi NDT té chic trong nudc cling quay trd lai mua rong manh trong giai
doan nifa cudi ndm 2025. Tuy nhién, dong tién cd xu hudng suy gidm vao giai doan cudi ndm dén tir
ap luc “ hut thanh khodn” tir hoat ddng IPO , huy ddng vén va sic hut tir cidc kénh dau tu khac

D6 thi 23: GTGD ndm 2025 dat mic ky luc han 29,331 ty/ phién D6 thi 24: Dién bién dong tién NDT
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Nguén: FiinproX, BSC Research
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D6 thi 27: Téng trudng EPS (%) va P/E 2026F
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DA thi 26: P/E cia VN-Index tai 1 s6 nhém nganh
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Nguén: BSC Research tinh todn dua trén sé liéu cla FiinproX

Tinh dén ngay 31/12/2025, P/E dat mic 15.96, néu loai trif nhdm ¢ phiéu thubc hé sinh thai
Vingroup P/E cGa VN- Index dat mic 13.17. Trong khi d6, P/B cla VN-Index dat 2.13 Lan.

Bang 10: Cac trudng hdgp gia dinh P/E va tang trudng EPS

e ot 10% 115% 13.0% 145% 16.0% 17.5% 19.0%
12 1449 1469 1489 1508 1528 1548 1,568
125 1,509 1530 1551 1571 1592 1612 1,633
13 1570 1,591 1613 1634 1,655 1677 1,698
135 1630 1,652 1675 1697 1719 1741 1764
14 1691 1714 1737 1760 1783 1806 1829
145 1751 1775 1799 1823 1846 1870 1894
15 1811 1,836 1861 1885 1,910 1935 1,959
155 1872 1,897 1923 1948 1,974 1999 2,025
16 1932 1,958 1985 2011 2,037 2064 2,090
165 1992 2,020 2047 2074 2,101 2128 2,155

Nguén: Bloomberg, BSC Research

M3c du P/E dang giao dich trén ngudng trung binh 5 ndm, tuy nhién néu so muc dinh gid du
phdng trong ndm 2026, Viét Nam van dang tuong déi hap dan so vdéi cdc quéc gia khac trong

Xét trong khu vuc Chau A, téc d6 ting trudng EPS va P/E du phéng 2026 clia Viét Nam cé phan
kém uu thé han so vdi Han Quéc. Tuy nhién, trong nhdm thi trudng mdi néi, Viét Nam van tuong
ddi hdp dan hon cac qudc gia khac vdi tdc dd tdng trudng Lgi nhan doanh nghiép du phéng trong
nam 2026 cao han trong khi muc dinh gid P/E lai thdp hon hodc tusng dudng.

Chi tiét so sdnh EPS va P/E 2026F cua Viét Nam va cdc quéc gia khdc trong khu vuc xem tai phan phu luc
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KHUYEN CAO SU DUNG BSC

Ban bdo cdo nay cta Céng ty C6 phadn Chung khodn BIDV (BSC), chi cung cap nhiing théng tin chung va phén tich
vé tinh hinh kinh t&€ vi mé ciing nhu dién bién thi trudng ching khodn. Bdo cdo nay khéng dudc x4y dung dé€ cung
c8p theo yéu clu cla bat ky t6 chuc hay cd nhén riéng |é nao hodc cdc quyét dinh mua ban, ndm gilt ching khoan.
Nha& d4u tu chi nén st dung cdc théng tin, phén tich, binh ludn cla Ban bdo cdo nhu la nguén tham khao trudc khi
dua ra nhiing quyét dinh d4u tu cho riéng minh. Moi théng tin, nh4n dinh va du bdo va quan diém trong bdo cdo
nay dudc dua trén nhiing nguén dit liéu ddng tin cdy. Tuy nhién BSC khéng ddm bao rang cdc nguén théng tin
nay & hoan toan chinh xdc va khéng chiu bat ky mét trédch nhiém nao d6i vdi tinh chinh xdc cua nhiing théng tin
dudc dé cap dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhiing thiét hai déi vdi viéc st dung toan
bd hay mét phan ndi dung ciia ban bdo cdo nay. Moi quan diém ciling nhu nhin dinh dudc dé cip trong bdo cdo
nay dua trén su cdn nhic can trong, cbng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan d&iém, nhan
dinh nay cd thé thay d6i ma khéng can bdo trudc. Ban bdo cdo ndy cd ban quyén va & tai sdn clta BSC. Moi hanh
vi sao chép, slfa d6i, in &n ma khéng cd su déng y cia BSC déu trai ludt. Bat ky ndi dung nao cua tai liéu nay cling
khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thuc hay phudng thiic nao hodc (ii) dudc cung cdp néu khéng
dudc su chap thuén cua BSC.

© 2026 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.

Thong tin lién hé - Trung tam Phan tich Nghién cliu

Tran Thing Long
Gidm d6c¢ Trung tAm Phan tich Nghién cliu
Longtt@bsc.com.vn

Bui Nguyén Khoa Phan Quéc Blru

PGB Trung tdm Phan tich Nghién clu PGD Trung tam Phén tich Nghién clu
Vimé — Thi trudng Nganh — Doanh nghiép
Khoabn@bsc.com.vn Buu bsc.com.vn

Nhém Vi mé - Thi trudng

Vi Viét Anh Tran Thanh Tung Pham Thanh Thao

Chuyén vién phén tich Chuyén vién phén tich Chuyén vién phan tich
Anhvv@bsc.com.vn Tungttl@bsc.com.vn Thaoptl@bsc.com.vn
Nguyén Giang Anh Luu Diém Ngoc

Chuyén vién phén tich Chuyén vién phan tich

Anhng@bsc.com.vn Ngocld@bsc.com.vn

BSC Tru sd chinh Chi nhanh TP. H8 Chi Minh

Tang 8, Tang 9 LPB Tower, Tang 4, Tang 9 Toa nha President Place,

S6 210 Tran Quang Khai, Phudng Hoan Kiém, Thanh phd Ha Noi S6 93 Pudng Nguyén Du, Phudng Sai Gon, Thanh phé H6 Chi Minh
Tel: (008424) 3935 2722 Tel: (008424) 3821 8885

Fax: (008424) 2220 0669 Fax: (008424) 3821 8879

Trung tdm Phan tich nghién ctu Dai vdi Khach hang t6 chic P6i vdi Khach hang ca nhan
hn.ptnc@bsc.com.vn hn.tvdt.khtc@bsc.com.vn i-center@bsc.com.vn

Phia Nam: (024) 39264 660
Phia Bic: (028) 38218 889

Website: https://www.bsc.com.vn/ Bloomberg: RESP BSC ResearchV <GO>
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Phu luc

Phu luc 1: Thué quan hiéu dung (Effective tariff rates) cia mdt sd qudc gia trong ndm 2025

31/01 28/02 31/03 30/04 31/05 31/08 30/09

30/06 31/07

Trung Quéc

Bangladesh
Cambodia
Brazil 111 164 258 454 804 878 920 1186 1777 2237
Indonesia 501 467 478 627 816 1282 1251 1465 1912  22.04
An D6 225 205 233 387 627 851 856 963 1741 2186
Han Quéc _ 568 1226 1242 1305 1335 1551  14.66
Nhat Ban 147 145 182 928 1410 1589 1475 1692 1655 1462
Philippines 129 118 123 253 524 683 762 883 1264 1441
Viét Nam 353 319 342 483 704 928 924 999 1261 1232
Malaysia 0.65 0.61- 2.22- 591 655 772 859 949
Thai Lan 139 141 155 279 58 737 732 823 1003  9.05
Pai Loan 086 083 116
Singapore
Phu luc 2: Cac chu ky ting gia trén TTCK Viét Nam
®@ i
7
2,000 B N e

2005 -2006 o P
@ +346.51% GTGD/phién: 15,272ty VND
Thdi gian: ~74 tuan 2016 -2018
+z?_66%/tuén @ +130.77% 1. Chu ky ndi long tién té do dai dich Covid-

19 trén toan thé gidi

P/E tai ddy: 26.37 = P/B tai ddy: 3.35
P/E tai dinh: 49.82 = P/B tai dinh: 13.56

GTGD/phién: 213 ty VND

Thdi gian: ~110 tuan
+1.2%/tuan
P/E tai ddy: 10.95
P/E tai dinh: 24.51 =

P/B tai ddy:1.59
P/B tai dinh: 3.73

. Chinh s3ch tién té + tai khda trong nudc uu

tién muc tiéu tdng trudng

. Cai tién cong nghé: eKYC, giao dich online

thudn tién...

\
1
1

1. Viét Nam m4 clfta hudng dén gia nhap WTO (2007) GTGD/phién: 3,804ty VND -12.45%
2. Tao hanh lang phéap ly (Luat chiing khoan 2006) ~11.79%
3. Lai SUétfj mutc thap, tin dung bung nd 1. Lan séng IPO/niém yét, ban v8n/cé phan
1,400 4. Dong tién cha yéu tir NBT trong nudc héa DNNN
5. Tam ly FOMO, dau cd manh 2. Dong tién NDT t6 chifc, nudc ngoai manh
mé
3. Vimé 6n dinh, vao Watch-list FTSE
1,200
T2/2009 - T10/2009 -10.01%
+165.01% 4
Thdi gian: ~34 tudn I
1.000 +4.85%/tuén \ [}
’ P/E tai ddy: 7.52 P/B tai day: 1.15 /

P/E tai dinh: 20.91 P/B tai dinh: 3.05

GTGD/phién: 1,730ty VND
T4/2025 - Nay

®

800 A ) ) +63.07%
1. Phuc héi hau khing hoang 2008 A firen 2
-36.81% 2. Chinh séch phuc héi kinh t& Th"ﬁ'%;ﬂ:“a”
R 3. MBitrudng i sust thap /s
P/ET4:12.27 = P/BT4:1.41
600 \ / P/ET12:1596 =  P/BT12:2.1
I’ ] GTGD/phién: 29,609ty VND
1
400 / 1. “Ky nguyén vuon minh” vdi “Bb t tru cot” ddt ra muc tiéu tdng trudng 02 chif s&
I 19.43% 2026 trd di
1 2. Chinh séch tién té uu tién muc tiéu ting trudng véi céc siéu du dn dau tu cd s&
\N/ ha tang
200 3. Lan séng IPO, niém yét thi 3 dudc ky vong quay trd lai
4. Trién khai hé théng giao dich KRX, k& hoach trién khai CCP vao 2027
5. Ky vong néng hang bdi FTSE trong 2025 va muc tiéu dép Ung tiéu chuin bac
cao clia FTSE, MSCI vao giai doan 2030
0
S F PP PP PP S PP P PP
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Nguén: Bloomberg, BSC Research. Dif liéu cp nhat dén ngay 31/12/2025
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(7] Phu luc 3: Tang trudng EPS (%) va P/E 2026F
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2 India
21 ®
MSCI ACWI
© 0 o
N @ FTSE All World
Japan
8 17 o @ Taiwan
W 15 Singapore
Y g , FTSE EM MSCIEM
© Malaysia [ ) e
O S 13 [ ] &ina [ @ ndonesia
O N Thailand X
b 1 Hong Kong PY @Vietnam Korea
- MSCI FM o0 PY
D 9 FTSE FM
(@) 7 Philippines
I_ 5
u¥'| (5) 0 5 10 15 20 25 30 35 40 45 50
m 2026E EPS Growth (%)
s 2026E EPS Growth & P/E (Large-cap Country Index)
ﬁ 25
23
(@) J. India
apan 21
6 . ° MSCI ACWI
: FTSE All World
< w 17 ® Tiiwan
)3 :
© 15 Singapore o China Y
o~
H MSCHIM
5 & 13 5.2 Piayaie FTSE EM )
Hong Kong MSCI FM @ Vietnam
11
Z Indonesia s [ J Korea
'_ 9 - . FTSE FM °
Y] ines
w 7 *
> 5
(5) 0 5 10 15 20 25 30 35 40 45 50
2026E EPS Growth (%)
2026E EPS Growth & P/E (MSCI Country Index)
23 India
21 ®
19 MSCI ACWI
FTSE All World [ PY
W 17 Japan ) Taiwan
a Thailand
e} 15 Singapore [ ] Hong Kong
~ X ) Y @ Vietnam
IS Malaysia
13 FTSE EM i 9
China Bdonesm MSCI EM
. Philiopi MSC';M LN} Korea
9 ilippines FTSE FM ®
7-
(5) 0 5 10 15 20 25 30 35 40 45 50
2026E EPS Growth (%)
2026E EPS Growth & P/E (FTSE Country Index)
23 Indi
naia
[ J
21
MSCIACWI
19 @ Taiwan
FTSE AUWorld @
W 17 Japan g [ ]
a
§ 15 - Singapore P ° Hong Kong ° @ Vietnam
IS ; [ N J
b 13 &g SR FTsEEM @Sl em
China . ()
1 Indonesia
MSCI FM [ ) Y Korea
9 - [ FTSE FM o
Philippines
7
(5) 0 5 10 15 20 25 30 35 40 45 50

2026E EPS Growth (%)

Nguén: Bloomberg, BSC Research



BIDV

2
(7))
(2]
(o)
NN
o
N
Y
@)
@)
-l
|_
)
@)
|_
w
Y
o
<
=
o3
@)
o
O
<
=
=
<
Z
|—
i
>

Phu luc

Phu luc 4: EPS (%) va P/E 2026F tai Viét Nam va mot sé qudc gia

Categories Country Index EPS (%Z))Wth PE
Vietnam MSCI: Vietnam Price VND Index 20.23 14.35
Thailand MSCI Thailand Index (2.40) 15.50
Malaysia MSCI Malaysia Index 7.97 14.12
Indonesia MSCI Indonesia Index 15.39 13.39
Philippines MSCI Philippines Index 9.08 9.98
Singapore MSCI Singapore Index 7.44 15.26
Mscl'ng;’:”t"/ China MSCI China Index 1158 1213
India MSCI India Index 5.86] 21.72
Hong Kong MSCI Hong Kong Index 12.61 14.29
Taiwan MSCI Taiwan Index 18.86 17.60
Korea MSCI Korea Index 46.43 9.20
Japan MSCl Japan Index 9.58 16.81
Asia ex Japan MSCI AC Asia Ex. Japan Index 17.88 14.02
Vietnam FTSE Vietnam Index USD 21.53 15.13
Thailand FTSE THAILAND Index USD 1.03 13.46
Malaysia FTSE Bursa Malaysia KLCI Index - Kuala Lumpur Composite Index 7.83 14.28
Indonesia FTSE Indonesia Index 16.81 12.10
Philippines FTSE Philippines Index 8.58 9.30
Singapore FTSE Singapore Index 5.24 14.50
FTSIEHEZ‘X‘””V China FTSE China Index 1285 1221
India FTSE India Index 6.76] 21.82
Hong Kong FTSE Hong Kong Index 14.43 13.85
Taiwan FTSE Taiwan Index 20.46 17.27
Korea FTSE Korea Index 46.06 9.23
Japan FTSE Japan Index 9.99 16.85
Asia ex Japan FTSE All World Asia Pacific Excluding Japan Index 18.23 14.36
Frontier FTSE Frontier Index 13.71 10.28
FTSE Emerging FTSE Emerging Index 13.18 13.84
All-world FTSE All World Index 15.69 18.08
Categories Country Index EPS (%;?Wth PE
Vietnam Vietnam: Hose 18.64 11.66
Thailand Thailand: SET 2.24 13.13
Malaysia FTSE Bursa Malaysia KLCI Index - Kuala Lumpur Composite Index 9.64 14.16
Indonesia Jakarta Stock Exchange Composite Index 20.15 13.23
Philippines Philippines Stock Exchange PSEi Index 8.54 8.03
Banminy [l Sin.gapore FTSE Singapore All Cap Index : 5.36 14.71
hina Shanghai Stock Exchange Composite Index 10.62 13.48
India NSE Nifty 500 Index 8.86 21.60
Hong Kong Hang Seng Index Hong Kong IDX 11.26 11.30
Taiwan Taiwan Stock Exchange Weighted Index 22.81 16.57
Korea Korea Stock Exchange KOSPI Index 41.81 9.92
Japan Nikkei 225 11.06 16.45
Vietnam Vietnam Ho Chi Minh Stock Index / VN30-Index 20.80 11.20
Thailand Stock Exchange of Thailand SET 50 Index 1.37] 13.57
Malaysia FTSE Bursa Malaysia KLCI Index - Kuala Lumpur Composite Index 7.83 14.28
Indonesia IDX30 INDEX 8.80 10.71
Philippines Philippines Stock Exchange PSEi Index 8.90 8.96
Large - cap Singapore Straits Times Index STI 5.80 14.07
country Index China Shanghai Shenzhen CSI 300 Index 14.39 14.17
India NSE Nifty 50 Index 4.09 20.31
Hong Kong Hang Seng China 50 Index 8.39 11.35
Taiwan FTSE TWSE Taiwan 50 Index 17.93 17.40
Korea Korea Stock Price 50 Composite Index 47.51 8.78
Japan Nikkei 225 (4.52) 22.48
Frontier MSCI FM FRONTIER MARKETS 12.49 10.42
MSCI Emerging MSCI Emerging Markets Index 17.19 13.20
All-world MSCI ACWI Index (viét tit cia MSCI All Country World Index) 15.96 18.89

Nguén: Bloomberg, BSC Research
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