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[ kinh 16 quy 3 manh mé nho cong nghiép, xay dung va tiéu ding ndi dia ¢ “radar
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R4t tich cwe. GDP quy 3 duy tri quan tinh tdng quy sau manh hon quy truéec.
Ky vong mirc tang tredng ca nam sé dat 8%.

Trung lap. San xuét céng nghiép tiép tuc tdng nhwng tdc dd6 cham lai. Dong
lwc ngan han tr cac don hang ndi dia.

Rat tich cwc. Tiéu dung noéi dia dang lay lai da tang hai chir s6 va co thé tiép
tuc thuan loi trong mua cao diém cudi nam, d&c biét & cac linh vue dich vu lwu
trd, &n ubng va du lich, giai tri.

Trung lap. Xuét khau tang so v&i cling ky nhwng gidm nhe so véi thang truéc
va mot sd méat hang bat dau cho thdy anh hudng b&i thué quan nhw giay dép,
dét may déu gidm dang ké so véi thang 8. Piém tich cwc 14 thing dw thwong
mai duy tri mic cao.

Tich cwe nhe. FDI dang ky va gidi ngan van 6n dinh. Tich cwc hon so v&i
thang 7 va thang 8. Ky vong ND 205 sé tac dong tich cwc téi FDI trong trung
va dai han.

Tich cwe. Dau tw tir NSNN tiép tuc tang cao. Cac dw an ha tang quy mé 16n
van dang duoc tich cwe day nhanh tién do.

Trong ky vong. CPI tdng nhanh hon trong thang 9 va con nhiéu ap luc sép
t&i, nhwng van lam phat ca nam kha nang van trong muc tiéu duwdi 4.5%

Thanh khoan hé thdng 6n dinh vé&i lai suat LNH khéng bién ddng nhiéu, nhung
i suat huy dong da cé tin hiéu tng tré lai vao cubi thang 9.

Ty gia giam nhe va bét ap lwc trong quy 4.

Gia sé con neo cao.

NHNN tiép tuc diéu hanh linh hoat hé tro' kinh t&, cé6 thém dw dia sau khi Fed
da giam |&i suat 25 diém co ban trong thang 9.

Ngudn: YSVN téng hop
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1. Tang trwéng quy 3 duy tri quan tinh quy sau tang manh hon quy trwéc

@jl?adar
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VAY YU

Quy 3/2025, tang trwdng GDP wéc dat khoang 8.23% so v&i cung ky. Trong
do, linh viwee Nong, Lam nghiép va Thly san duy tri tbc d6 tdng trwdng 6n dinh
& mirc +3.74% YoY. Linh vwc Dich vu tang tredng manh mé & mirc +8.56%
YoY. Tang trwéng linh viec Céng nghiép va xay dung tang téc 1én mirc 9.46%,
la mirc cao nhat ké twv quy 3/2022.

Nhin chung, tdng trwdng kinh té trong quy 3 chd yéu t&i tr quan tinh phuc hdi
manh mé trong linh vwc san xuét céng nghiép va xay dwng, tiéu dung noi dia
ngay cang cai thién va xuét khau gitr thdng dw. Trong bbi canh kinh té toan
cau kho khan, méi triedng bén ngoai bat loi cho ty gia va dong vén, nhung voi
sy dan dat, diéu hanh cGa Chinh pha va cac chinh sach tién té linh hoat cta
NHNN, kinh t& quy sau lién tuc tdng téc so v&i quy truéc. Chang téi cho
rang da tang sé tiép tuc dwoc duy tri, dong th¥i, diéu chinh nang dw
bao ca nam 2025 Ién mwrc 8% tr mirc 7.4% truwdc do, sau da tang tredng
manh mé trong quy 3 va 9 thang dau nam da ghi nhan mirc tang 7.85%.

Pong lwe ting trwedng tiép tuc chi yéu t&i tir dau tw cong va tiéu dung
nédi dija, trong khi [inh vic sén xuét va xuét khiu cé thé cham lai do nhu cau
tr My gidm nhwng ky vong mirc gidm 1a khéng dang ké do Dién tt, may tinh
va linh kién dwoc mién thué (hién chiém gan 25% tdng kim ngach xuét khau)
va nhiéu doanh nghiép ciing da da dang héa thi treong xuét khdu. Dong vén
FDI dang ky mé&i cé thé chwa tdng manh mé nhwng vén gidi ngan sé tiép tuc
tang trwdng 6n dinh nhe modi trwdng va chinh sach vi mé 6n dinh. Bén canh
do, chang toi tin rang NHNN sé tiép tuc duy tri chinh sach nai 16ng tién té dé
hé tro cho tang trwdng kinh té.

Tang trwéng GDP quy 3 an twong (+8.23%), 972025 dat mirc ting 7.85%
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2. San xuat céng nghiép ting trwéng nhwng tiép tuc & mirc thap € <Rradar
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- Chi sb san xuét cong nghiép (IIP) thang 9/2025 ting 13.6% so v&i cung  San xuat cong nghigp tiep tuc tang trwong nhwng cham lai

ky va tang 0.1% so véi thang trwéc. Dong lwc tang lan tda & hau hét cac
nhom: cdng nghiép ché bién, ché tao tdng 12.7% YoY; khai khoang tang

22.4% YoY; s&n xuét va phan phbi dién tdng 15.4% YoY. Trong sb cac nganh 25.00%

coéng nghiép cép 2, khai thac than (+63% YoY) va dau thd, khi dét tw nhién

(+15.2%) cé mirc tdng trwdng manh mé khi nhu cau nhién liéu cho san xuét 20.00%

xi mang, luyén kim, san xuét dién gia tang trong bdi canh cac hoat déng san

xuét, xay dwng dién ra manh mé. 15.00%
« Chi s6 PMI san xuat duy tri 50.4 diém trong thang 9, ghi nhan thang thr ba

lién tiép & vung mé rong. Don hang méi phuc héi sau nhip yéu di thang 8 10.00%

trong khi don hang xuéat khdu van yéu, ngoai ra, ap lwc chi phi dau vao tiép
tuc tdng nhanh va ap lwc tir chudi cung &ng cé thé gay ap lwc [én lam phat.
Dién bién nay cho thdy san lwong tiép tuc tang nhd cau ndi dia, trong khi cau
tr thi trworng xuét khau van con yéu.

5.00%

0.00%

« Nhin chung, linh vrc san xuat cé6 mirc ting trwdng cao so véi cung ky
do cung ky nhiéu khu céng nghiép phia Bac bi anh hwéng béi bao Yagi,
so v&i thang 8 thi téc do ting trudng MoM tiép tuc cham lai. Néu nhw téng
trwdng linh vwc sdn xuét giai doan quy 2 dwoc hé tro bdi cac don hang xuéat
khau thi mirc ting trwdng trong thang 9 dwoc hd tro béi cac don hang trong

-5.00%

-10.00%

-15.00%

nuoec.
« Chung t6i cho rang hoat déong san xuat sé tiép tuc duy tri da mé réng 50.00%
nh& cac don hang ndi dia va strc ép vé chi phi dau vao van cao, trong 57911135791113579113579111357911135739
khi cac don hang xuét khdu du bét dau cé nhitng dau hiéu tich cwc hon 2020 2021 2022 2023 2024 2025
nhwng van can thém thoi gian. ol Yoy Frung binh Y10
Nguén: TCTK
Ygggn Vf{é’}% www.yuanta.com.vn
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2. San xuat céng nghiép tang trwéng nhwng tiép tuc @ mirc thap

Dién bién chi s6 IIP ctia mét s6 nganh céng nghiép trong thang

@/,Sl?adar

PMI thang 9 (50.4 diém) tiép tuc mé rong, nhwng yéu hon va rii ro bén ngoai van

hién hiru
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Nganh khai khoang thang 9 tang triwéng manh mé (+22.4% YoY) khi nhu cau nhién
liéu cho san xuat xi mang, luyén kim, san xuat dién gia tang
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3. Tiéu dung lay lai da tang hai chiv so6 va cé th
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VAY YU

Téng murc ban I& va doanh thu dich vu 9T2025 wéc dat 5,176 nghin ty dong,
tang 9.5% YoY. Tinh riéng thang 9/2025 dat wéc dat 598,7 nghin ty dong,
tang 2.0% so véi thang trwéc va 11.3% so v&i cung ky. Trong do, ban lé
hang hoa tang khodng 10.4% YoY; dich vu lwu trd va &n ubng tdng gan 15.0%
YoY; dich vu Itr hanh ghi nhan mrc ting trwdng an twong (+19.7%) nhd mre
nén thap cta nam trwéc (bi anh hwdng béi bao Yagi), nhu cau tang cao dip
Dai |& 2/9/2025, cung v&i sy cai thién ré nét clia dong khach québc té sau khi
m¢& rong chinh sach thi thuwec.

Lwong khach quéc té thang 9 gidm nhe (-9.6% MoM) so véi thang 8, nhwng
van tdng manh (+19.5% YoY). Trong ca quy 3, lwong khach dén tir Trung
Quéc va chau Au tang dang ké, bu trir phan suy gidm ti thi trwong Han
Quéc. Pang chu y, Tuan 18 Vang “golden week” vao dau thang 10 nhan dip
Quéc khanh Trung Quéc dwoc ky vong sé thuc day thém lwong khach Trung
Quéc téi cac nwdc trong khu vure, trong d6 cé Viét Nam.

Nhin chung, cac nganh dich vu lwu tri va &n ubng tiép tuc tdng truéng manh
mé, trong khi nhém hang héa thiét yéu duy tri da tdng 6n dinh. Chang téi ky
vong téng mirc ban lé trong nhirng thang cudi ndm sé duy tri téc do
tang trwdng 10%-12% YoY nhd cac yéu té hé tro: 1. Mua & hdi va du lich
cubi ndm thu hat khach trong nwéc va qubc té; 2. Thi trudng lao dong én
dinh, v&i ty 1& that nghiép quy 3 da gidm xudng mirc 2.22% (so v&i 2.24% quy
2) va thu nhap binh quan da tang 2.4% QoQ, tao diéu kién cho chi tiéu hd gia
dinh; 3. Cac chwong trinh kich cau tiéu dung quy mé I&n trén cd nudc nhw
“Shopping Season” dot 2, “Vietham Grand Sale 20257, ...

é tiep tuc thuan lgi trong quy 4

@/jf?adar

Tiéu dung ky vong sé tiép tuc ting trwéng manh mé vao cudbi nam
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| 3. Tiéu dung: Ban lé hang héa, khach du lich, van tai hanh khach

@\/,SRadar

Tiéu dung thang 9 I3y lai da ting hai chiv sé (+11.3% YoY)

Lwong khach quéc té thang 9 giam nhe (-9.6% MoM) so vé&i thang 8, nhwng van
tang manh (+19.5% YoY).
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Pon vi: Nghin ty VNP Ngudn: TCTK

Van tai hanh khach va hang héa tang cao trong thang 9, +8.9% YoY
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Don vi: Nghin ot Ngubn: TCTK
Trong thang 9, lwgng khach dén tir Trung Quéc (+40.2% YoY) va chau Au (+57.0%
YoY) tiang dang ké, bu trir phan suy giam tir thi treng Han Quéc (-7.6% YoY)

900.0 40.0%
800.0 35.0%
700.0 30.0%
600.0 25.0%
500.0 20.0%
400.0 15.0%
300.0 10.0%
200.0 5.0%
100.0 0.0%
0.0 -5.0%
N N on om0 s ST T T T T T TN NN NN NN N W
NN N NN NN NN NN NSNS NN NN NN
O O O OO 0O 0O O O O O O O O O O O O O O O O O O O O O
N 8 8 8 8 N NN NN SNSSSNSNNNSNNASSASASASASA
e e s e s - - - - e e S S e T T T -
N o0 O 9N dN M FNW O NOIANS IN I MNF N0 O N O R
O OO0 d dd O OO0 O 0 O o0 o0 O d-d -+ 0 o0 o0 o0 o o o o o

mmmm \/3n chuyén hanh khach mmmm V3n chuyén hang hda e % Tang trwdng YoY

Don vj: Triéu hanh khach, Triéu tan Ngudn: TCTK
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VAY YU

Kim ngach XNK T9/2025 dat 82.3 ty USD. Trong d6, xuat khau dat 42.67 ty
USD tang manh so vé&i cung ky (+24.7% YoY) do cung ky nam ngoai
hoat déng xuat nhap khau cham lai vi anh hwéng béi bao Yagi xay ra
héi dau thang 9/2024, nhwng giam nhe so vé&i thang trwéc (-1.7% MoM);
nhap khau dat 39.82 ty USD, di ngang so v&i cung ky va thang trwéc. Can
can thuwong mai thang dw 2.85 ty USD.

Liy ké 972025, tong kim ngach XNK dat 680.7 ty USD (+17.7% YoY),
trong dé xuat khau duy tri da tang tich cwc (dat 348.74 ty USD, +16% YoY),
nhat khau di ngang so v&i cung ky véi gia tri dat 331.92 ty USD, trong khi
thang duv thwong mai thu hep khi chi dat 16.83 ty USD (-19% YoY).

Kim ngach xuét khiu thang 9 gidm nhe so v&i thang 8 nhe bé d& tlr nhom
nganh Dién t&r, may tinh va linh kién van dwoc duy tri dwoc da ting manh mé
(+66% YoY, +4.3% MoM). Pay la mat hang thuéc danh sach mién thué dbi
ng tr My. G& va san phdm tlr gd cling ghi nhan mic ting dang ké
(+159.9% YoY, +122.6% MoM) trwéc khi mire thué My ap thém cho céc sén
phadm gd cé hiéu lwc tr 14/10/2025. Ngwoc lai, cac méat hang cho thay tac
ddong manh mé tr thué quan nhw: xuét khau Giay dép (+9.1% YoY, -14.4%
MoM), Dét may (+9.1% YoY, -15.6% MoM).

Nhin chung, hoat déng xuat nhap khau cham lai la yéu t6 da dwoc dy bao tw
sau giai doan xuat khau hang sém trudc khi hiéu lwc thué dbéi rng, tham chi
da tang duy tri dwoc trong thang 8 khi thué quan dbi r'ng co6 hiéu lwc va sb
don hang xuat kh4u lién tuc gidm da 1a mot diém tich cwe. Ngoai ra, thang dw
thwong mai 972025 du thdp hon so v&i cung ky nhwng da lién tuc trd lai
trang thai xuat siéu tlr thang 6 t&i nay la diém tich cwc, giup gidm ap lwc 1én
ty gia va tao ngudn cung ngoai t& cho NHNN. Chuing téi cho rang, xuéat
khau cé thé tiép tuc di ngang trong 1-2 thang t&i va sé sém ting trwéng
manh tré lai trong nam sau khi da bat dau c6 tin hiéu tich cwc hon tir viéc
c6 mot sd don hang xuét khadu mai.

| 4. Xuat khau bat dau cho thay tac dong tir thué quan S <rpradar

Xuét nhap khau thang 9 (+24.7% YoY, - 1.7% MoM) bat dau cho thiy anh hwéng béi
thué quan
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Xuéat khau cac san pham Dién, dién tir trong thang 9 tiép tuc ghi nhan mirc ting
cao (+66% YoY, +4.3% MoM)
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| 5. Dau tw cong sé tiep tuc dan dat da tang trwéng trong quy 4 € <Rradar

- Trong quy 3, tbng vén dau tw phat trién toan xa hoi dat 1.1 triéu ty déng  Co’ ciu vén dau tw phat trién toan xa hai
(+13.3% YoY). Trong do, von dau tw tr khu viee nha nwédc ghi nhan mare tang 1400
trwdng manh nhét (+23.9% YoY), tiép dén Ia tir khu vwc FDI (+12.2% YoY),
von dau tw tw nhan chiém ty trong I&n nhat nhwng van ghi nhan da ting
khiém tén (+8.2% YoY). 1200

« Theo sb liéu tr Bé Tai chinh, giai ngan dau tw céng 972025 dat 440.4
nghin ty, twong dwong 50% ké hoach Thi tuwéng giao, khéng thay ddi 1000
nhiéu so v&i thang 8 va duwoc diéu chinh twong dbi so véi sd wdc tinh trudc
d6. Trong quy 3, nhiéu dw an ha tang quy mé Ién dwoc day nhanh cac khau 800
gidi phéng mat bang, qua dé duy tri vai trd déng lwc cho tang trwdng kinh té
trong quy 3. o0
« Téng von FDI diang ky thang 9/2025 dat 2.4 ty USD (+17.1% MoM, -
43.6%% YoY), von giai ngan tang manh trong thang (+88.9% MoM, +6.8%
YoY). Liy k& 972025 vén FDI dang ky dat 28.54 ty USD (+15.2% YoY). Vén #00
FDI dang ky cap md&i van kém tich cwe nhwng vén dang ky tang thém va vén |
gép mua cd van van duy tri da tang 6n dinh. Giai ngan 9T2025 dat 18.8 ty | W s 1 A B B 1 200
USD, téng 8.5% YoY. m _il '-I:-iI_III_iII'I
* Nghi dinh m¢&i vé phat trién nganh cong nghiép hé tro Viét Nam (ND I I ] I I I I I I I I I 0
205/2025/ND-CP, hiéu Iwc tr 1/9/2025) dwa ra loat chinh sach wu dai khong q&q&g&g&g&g&y&y&v&V&V&V&w&w&%&%&%&%&b‘o“’v,&v,o“’b‘,o“%p&q&qo“’
chi hé tro doanh nghiép trong nwéc nang cao nang lwc sadn xuat ma con tao BN ENEIS SN ENG NN SN SN SN NSNS N SN N
strc hut manh mé dbi véi cac doanh nghiép FDI, ky vong sé gitp nang cao vi m VDT thudc NSNN ® V8 trai phiéu Chinh ph
thé Viét Nam trong chudi cung tng toan ciu déng théi mé réng hoat dong o . ) . S
X . n A m VOn tin dung dau tw theo ké hoach NN Von vay tlr cac ngudn khac
dau tw trong linh viec cdng nghiép phu tro. (ctia khu vuc Nha nuérc)
VDT cla DNNN (V6n ty cd) m VDT clia dan cu va tw nhan

« Chung t6i cho rang dau tw cong sé tiép tuc la dong lwc ting trwdng trong quy
4. Trong khi, dong vén FDI dwore dan dat nhé sw gia ting von & cac dw an e m V6 huy déng khac
hién hiru trong ngan han, déng thoi cac dw an méi trong linh vuc cong

nghé cao ky vong sé thu hut dong vén manh mé trong trung va dai han. .
Don vi: Nghin ty Nguén: TCTK
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S6 lwong doanh nghiép thanh 1ap méi va quay tré lai hoat dong trong 9T2025 Vén FDI dang ky thang 9/2025 dat 2.4 ty USD (+17.1% MoM, -43.6%% YoY), von giai

ting trwwdng manh lan lwot ting 5.2% YoY va 32.7% YoY ngan tang manh trong thang (+88.9% MoM, + 6.8% YoY)
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\
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mmmm \/6n dang ky  mmmmmm V/On gidi ngdn = e e V/Gn ddng ky (%YOY) = = = VGn gidi ngan (YoY)
60,000 Don vi: Ty USD, % YoY Nguén.‘ TCTK
Vén dau tw thwe hién tir ngudn NSNN tiép tuc ting manh trong thang 9, dat 87.6
nghin ty (+ 32.5% YoY)
40,000
100.00 30.0%
90.00
0,
80.00 25.0%
20,000 ey 20.0%
60.00
50.00 15.0%
I 40.00
0,
) 30.00 10.0%
972020 972021 972022 972023 972024 972025 20.00 5 0%
. (]
B DN ding ky thanh 1ap mél 98,954 85,481 112,791 116,342 121,898 128,182 10.00
m DN quay tré lai hoat déng 34,631 32,347 50,509 48,898 61,103 81,060 0.00 0.0%
[22] o [22] [22] < < < < < < < < < < < < n n [Fp] N [Tp] [Fp] N [Tp] [Fp]
m DN tam ngirng c6 thoi han 38,629 45,001 62,544 75,791 86,904 95,021 S S S S SSS5SS5S5S8S55SSSSSs5s5s5s5sss5¢s
N N Lo s o — — — o o o o o o O o o — — — o o o o O o o o o
DN tam ngirng cho gidi thé 27,588 32,398 36,330 46,086 61,491 47,328
B DN hoan tét tha tuc gidi thé 12,089 12,802 13,824 13,228 15,366 18,098 mmmm Thyc hién hang thang  ====Ty I& thuc hién tlr dau nam so vdi cung ky
Pon vi: Sé danh nghiép Nguén: TCTK Bon vi: Nghin ty, % YoY Nguén: TCTK
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| 6. Lam phat tang nhanh hon trong thang 9 nhwng van trong tam kiém soat

— Ay

+ Chi sb gia tiéu dung thang 9 ting nhe so véi thang trwéc (+0.42% MoM, +3.38%
YoY). CPI tang nhe so v&i thang 8 chd yéu do nhém Gido duc (+2.22% MoM, +3.24%
YoY) do mét sé trwdng dai hoc, trung hoc dan 1ap va mam non tw hoc diéu chinh tang
mirc hoc phi cho nam hoc m&i; nhém Giao théng tdng 0.58% MoM do cac dot diéu
chinh gia xang dau trong thang. Pang chud y, nhém Nha & va vat liéu xay dwng lién
tuc duy tri mirc tdng cao (+0.41% MoM) do nhu cau thué nha tang, gia dién nuéc sinh
hoat va gia gach, cat, da tdng déu tang cao.

+ Lam phat co ban 972025 & mirc 3.25%, cho thdy van trong tdm kiém soat nhwng
dang c6 téc ddé ting manh hon trong thang 9. Viéc chi phi nguyén liéu dau vao
tang lién tuc trong nhiéu thang cuing v&i khé khan trong viéc nhap khau da khién cac
doanh nghiép chuyén giao mét phan chi phi sang nguoi tiéu dung. Véi cac tac dong
tr moi trwong vi mod, viéc kiém soat lam phat trong 972025 van dang thyc hién tét,
chuing t6i cho réng, lam phat ca nam 2025 van sé nam trong mirc muc tiéu 4.5%.

CPI thang 9 da cé tin hiéu tang nhanh hon

Chi sé gia tiéu dung cac nhém nganh

Chitéu | _YoY | _Mom | BQ

CPI chung 3.38%
Hang &n va dich vu an ubng 2.06%
D6 ubng va thubc 14 2.35%
May mac, mi nén va giay dép 1.41%
Nha & va vat liéu xay dwng 6.87%
Thiét bi va d dung gia dinh 1.69%
Thubc va dich vu y té 12.62%
Giao thong 1.46%
Bwu chinh vién théng -0.62%
Giao duc 3.24%
Van hoa, giai tri va du lich 1.84%
Hang héa va dich vu khac 2.88%

0.42%
0.41%
0.12%
0.07%
0.41%
0.10%
0.03%
0.58%
0.04%
2.22%
-0.13%
0.22%

@jl?adar

3.27%
3.30%
2.21%
1.26%
6.15%
1.63%
13.48%
-2.87%
-0.47%
1.82%
1.98%
5.38%
Nguén: TCTK

CPI nhém Nha & va vat liéu xay dwng tang 0.41% MoM do: nhu cau thué nha
tang, gia dién nwéc sinh hoat tang va gia gach, cat, da tang cao.

%YoY, YTD “MoM
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- o0es 1.00%

1 /I_/\1 | 0.80%

4.00%
A - /\/\ P 0.60%
3.00% ‘ ‘ ‘ ‘ | 0.40%
) 0.20%
2'OO/Oill_ i IIII 1al IIlI I_II Fel 000%
1.00% | I l -0.20%
0.00% 0.40%

& PP PP PP PP PP P
QTR QT T @RV @ 97V @ NV @ 9N @

VoM YoY Binh quén YTD

Nguén: TCTK

9.00%
8.00%
7.00%
6.00%
5.00%
4.00%
3.00%
2.00%
1.00%
0.00%

——Nha & va vat liéu xay dwng ——— CPI chung

R O S o S K
NZEPN NN AR VAU VA U AR
Q@R QR @ @Y @

AN Cchung Khodn
YAV YUONi&Viet Nam

Q'\

Lam phat co ban

www.yuanta.com.vn

Nguén: TCTK



https://ysradar.yuanta.com.vn/

‘n7

A

. Thi trwérng tién té: 1ai suat huy déng cé tin hiéu tiang tai mét s6 NHTM
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YAV YUONi&Viet Nam

Thanh khoan hé théng duy tri 6n dinh trong thang 9, 1ai suét lién ngan
hang ky han qua dém dao déng quanh 3,8-4,6% trong thang, giam nhe so
v&i thang 8. NHNN tiép tuc s dung linh hoat céng cu thi trudng mé, tuy
nhién hoat dong phat hanh OMO giam so vé&i thang 8 khi chi phat hanh 277.3
nghin ty, qua d6 bom rong nhe 3.4 nghin ty vao hé théng. Liy ké, 972025
NHNN d3 bom rong 159 nghin ty ddng vao hé théng ngan hang.

Bén canh d6, d& hé tro thanh khoan cho hé thdng va nhu cau ngoai té tang
vao cudi quy 3, NHNN da tiép tuc ban USD ky han 180 ngay, ¢4 huy ngang
v&i gia 26,550 VND/USD vao ngay 1/10 cho cac ngan hang cé trang thai
ngoai té am.

Tinh t&i 29/9 dw ne tin dung toan hé théng da tang 13.37% so v&i cudi nam
2024, cao nhét trong 15 ndm gan day. V&i tbe do ting trwdng tin dung cao
cac NHTM da phat hanh mét lwong trai phiéu dang ké dé huy déng vén phuc
vu tin dung (8T2025 huy ddng hon 272.6 nghin ty déng, + 50% YoY), tuy
nhién trwéc nhu cu tin dung con gia tdng manh vao nhirng thang cudi nam,
tai thoi diém cudi thang 9, mot s6 NHTM da tang 13i suat huy déng & cac ky
han dwéi 12 thang va trén 12 thang véi mre tdng binh quan tir 3-30 diém co
ban, riéng ky han 12 thang ghi nhan giam binh quan 9dcb.

Chung t6i cho rang lai suat huy déng c6 thé sé tiép tuc ting nhe hoac di
ngang nhirng thang con lai cia nam, trong khi lai suat cho vay van duy
tri & mirc thap dé ho tro nén kinh t& va NHNN c6 thé sé& cé nhirng bién phap
hé tro thi tredng twong tw nhw nhivng déng thai gan day, nhét la khi Fed ciing
da giam 0.25 diém co ban trong cudc hop thang 9 vira qua, gitp tao thém dw
dia cho NHNN trong céac chinh sach diéu hanh.

Khoan

Lwong cung tién theo tudn cia NHNN qua kénh Tin phiéu va OMO
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Don vi: Nghin ty VND
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Lai suat huy dong da ting tré lai vao cudi thang 9 tai mét s6 NHTM
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7. Thi trwedrng tién té: Ap lwc ty gia ha nhiét nhwng gia vang sé con cao
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« Ty gia USD/VND ha nhiét trong thang 9 sau khi tdng manh vao cubdi thang 8
nh& cac bién phap hd tro tir NHNN ciing nhw viéc déng USD yéu di trén thi
trwdng. Két thang, ty gia trung tam gidam 0.21% MoM, ty gia thj trwong tw do
gidm 0.49% MoM, ty gia tai NHTM ciing gan nhw di ngang trong thang. Ching
téi cho rang ap lwc ty gia trong quy 4 sé ha nhiét so vé&i 2 quy vira qua
nh&: USD dy kién tiép tuc mat gia, thang dw thwong mai ting tré lai nhirng
thang gan day, lwong kiéu hdi ky vong gia tang vao cubi nam, FDI gidi ngan
duy tri da tang tét va chinh sanh diéu hanh linh hoat, hé tro’ t phia NHNN.

+ Gia vang SJC trong nuwéc tang khoang 7% MoM & cé chiéu mua vao va ban
ra, hién (ngay 8/10) dang giao dich & muc 140tr/lwong chiéu mua -
142 5tr/lwgng & chiéu ban ra va van dang trong xu hwéng tang manh khi ngay
10/10 (hiéu lwc Nghi dinh 232) dang dén gan. Trong khi gia vang thé gi¢i ciing
dang tdng manh va chwa cé tin hiéu ha nhiét. Pa ting cha gia vang thé giéi
va trong nwéc c6 thé sé tiép tuc kéo dai it nhat hét nam nay.

Gia vang thé gi&i tang manh (+11.9% MoM) gitp giam chénh léch gia vang trong nwéc — thé
gi®i vé mirc 0.6%

Ty gia ha nhiét trong thang 9: ty gia mua va ban tai NHTM 1an lwot +0.17% MoM va -0.21%
MoM, ty gia tw do giam 0.49% MoM

=Ty gia trung tdm
=Ty gid Mua NHTM

=Ty gia tw do
27,500 Ty gia Ban NHTM
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Trong thang 9, déng USD van dang yéu di, gitp thu hep da méat gia ctia VND vé mirc 3.5%
YTD so véi USD
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+84 28 3622 6868 ext 3826
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+ © 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible
for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and estimates included in this report constitute
our judgment as of this date and are subject to change without notice.

» This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an offer to buy or
sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide tailored investment advice and does not
take into account the individual financial situation and objectives of any specific person who may receive this report. Investors should seek financial advice regarding
the appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report. The information contained in this
report has been compiled from sources believed to be reliable but no representation or warranty, express or implied, is made as to its accuracy, completeness or
correctness. This report is not (and should not be construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is
not legally permitted to carry on such business in that jurisdiction.

* Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as
amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be effected through a registered
broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment
Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the Securities and
Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong Kong, this research report may not be redistributed,
retransmitted or disclosed, in whole or in part or and any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.
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