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Dién bién chinh

Panh gia

FED tiép tuc cat 1ai suét 1an thir 03

Cuc du trix lién bang My (FED) tiép tuc giam li suit thém 0,25 diém phan trim nhung di kém 3 phiéu bt
dong — manh nhat tir 2019 - cho thay ndi bo khéng con dong thuén tuyét doi. Sau ba lan cat lién tiép, lai suat

Vi mé Qudc té e (e 17 diéu hanh vé vuing 3,5-3,75% (thap nhét 3 nam). Tich cuc
& & FED van giir quan diém than trong: Biéu do Dot plot chi du bao thém mat 1an cat 25bps trong ca nim 2026,
tuong tu véi nam 2027. Lai suat dai han duoc du bao ¢ mirc 3%.
Nganh san xuét ghi nhan sy cai thién rd rét trong thang 10/2025. PMI ting manh |én 54,5 diém (so véi 50,4
San xuat Viét Nam budc vao giai diém thang 9), dat marc cao nhat trong 16 thang va cho thay diéu kién kinh doanh dang mé rong manh. Chi so Tich cue
doan tang toc quy cudi nam san xuat cdng nghiép (I1P) thang 10/2025 udc ting 2,4% so voi thang trude va 10,8% so véi cung ky, cho :
thay da phuc hoi khéng chi nam trén ky vong ma da chuyén hoa thanh tang truong san lugng
Tin dung la diém sang: Du no ting 16,56% YTD, vuot muc ting ca ndm 2024. Dy b4o ca nim tiém can 18%
Tin dune bitt tée. diu tu cdne cham nho nhu cau von hoi phyuc manh ¢ nhém san xuat — xuat khau va tiéu dung.
lai. 4p 1 fc e r’ﬁt i éng : Pau tu cong cham tién do so véi ké hoach: 11 thang giai ngan 553,3 nghin ty dong (51% ké hoach tong Von
o EP L glaing ~61% ké hoach thu tuéng giao), ap luc thang 12 phai giai ngan hon 360 nghin ty dong. Thi tudéng yéu cau
coi day la nhiém vu chinh tri trong tam.
Vi mé Viét Nam
. z o 0 ” <\ A o 5 A A ~ 2 5 Y
Lam phit tang téc do dp e tir ;Zlntrf]liaér;]gl 11;1 tang 3,58% YO0Y (dinh tir dau nam), chu yéu do cu soc cung (mua lii anh huong luong thuc) va
E}ﬁzﬁl ts:; g};imvurrllanlieltlrﬁnslfat Ap lyc chi phl day: Lam phat co ban (3,3%) thip hon CPI Chung cho thiy ap lyc dén tir nhém gié dé blen
& £ vung dong (thyc pham, xang dau) khi mua 1ii kéo dai 1am dut gy ngudn cung, day gi4 nhidu mat hang thiét yéu
tang manh, cing v&i d6 1a dot diéu chinh ting gi4 xing dau va chi phi in udng ngoai gia dinh.
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OMO hd tro mua cao diém

LAi suat huy dong tang: C4c ngan hang thuong mai (gom nhém Big 4) dong loat ting 0,4-0,6% l4i suat huy
d6ng ky han ngin/trung nham hit von phyc vu nhu cau tin dung cudi nam.
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FED ha li suat l1an thir ba trong niim, tim diém chuyén sang chiéc ghé Chii tich nhiém ky méi
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Nguén: Federal Reserve, Macromicro, Wichart

*  Cuyc du trir lién bang M¥ (FED) tiép tuc giam lai suat thém 0,25 diém phan tram nhung di kem 3 phiéu bat déng — manh nhét tr 2019 - cho théy ndi bo khdng con déng thuan tuyét dbi. Sau ba 1an cit lién tiép,
|4i sudt didu hanh vé vang 3,5-3,75% (thip nhat 3 nam).
+ FED van giir quan diém than trong: Biéu d6 Dot plot chi du bao thém mét lan cat 25bps trong ca nam 2026, tuong ty voi nam 2027. LAi suat dai han dugc du bao & mirc 3%.
* Quy dao l3i suat 2026 hoan toan c6 thé dbi hudng khi ghé Chu tich budc vao giai doan chuyén giao: nhiém ky Chu tich cua 6ng Powell két thic giita thang 5/2026, trong khi Nha Tring da cong khai tim ung
in” hay chuyén sang nhip néi 1ong manh tay hon.

vién thay thé; viéc nguoi ké nhiém nghiéng vé wu tién kiém ché lam phét hay ung ho tang trudng s& quyét dinh FED c0 giir kich ban “chi ha mot 1an”
* Kevin Hassett — Giam doc Hoi dong Kinh té Quoc gia Nha Trang — hién dugc coi la (img vién sang gia nhat, cd quan diém kha én hoa vé lai suat, nhiéu lan cong khai ting ho cat Iai nhanh va sdu hon. Mét FED
do Hassett dan dat theo do co thé cat 1ai quyét liét hon dé ho trg tang trudng.
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Nhét Bian cham dirt ky nguyén 1i suat siéu thap, dinh hinh lai chinh sach tién té

BOJ da chﬁmhdcmtlvﬁi Sl:::l'(t ﬁer V(il ;15‘9\(;1g lai sutﬁt diéltlhlfﬁnhllzén 0,5%, can Lam phat Nhat Ban duy tri trén 2% ké tir niim 2022
nhac tang tiep l1én o ngay trong thang
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Nguon: Trading Economics, TradingView, Wichart

Ngan hang Trung wong Nhét Ban (BOJ) dang din chuyén dich khéi chinh sach tién té néi 16ng, véi lam phat va ting truéng tién lwong la dong hre chinh.

+ BOJ di cham dut I4i suat am va nang l4i suat diéu hanh 1&n 0,5%, can nhic ting tiép 1&n 0,75% ngay trong thang 12. Bong luc chinh 1a lam phat co ban duy tri trén muc tiéu 2% va xu hudng ting rd rét cia
tién lrong danh nghia.

« BOJ udc tinh I4i sut trung tinh danh nghia nam trong khoang 1-2,5%, cho thay con nhiéu du dia tang I4i suat vé dai han.

+ Mic du khdng gay sdc ngay lap tire, viéc BOJ thit chit chinh sach c6 thé 1am tang chi phi von toan cau va thu hat dong tién vé& Nhat Ban.
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Nganh san xuat Viét Nam ting toc cudi nim: PMI duy tri da mé rong, IIP ting trweéng manh mé

* Chi s6 PMI nganh san xuat thang 11 dat 53,8 diém, duy tri trén ngudng 50 diém va ghi nhan thang tha PMI duy tri trén 50 diém, hoat dong san xuit dang & trong pha

nam lién tiép mo rong, méc du thaflp hon nhe s0 véi thang 10. 56 mé rong, ting toc vé cudi nim
* DPon hang méi (dic biét la xuat khau) va san lweng tiép tuc ting; hoat dong mua hang va dy trir

nguyén vat liéu duoc ddy manh, cho thiy cong suét san xuat dang dwoc khai théc cao. o4 5338
+  Chi s6 san xuit cong nghiép (11P) thang 11 ting 10,8% so véi cung ky; liy ké 11 thang ting 9,3%, 52

v6i nganh ché bién, ché tao 1a dong luc chinh (ting 10,6%). 50
* So Iap dong 'Erong doanh nghiép C()ng ngl,liép,tﬁng? cting ¢6 nhan dinh khu vyc san xuat dang tang toc, 48
tao nén tang tich cuc cho tang truong Kinh t€ quy cudi nam 16
44
Nganh ché bién, ché tao 1a dong luwc chinh cia sin xuat cong nghiép, 42
dong gép phan l6m vao mirc tang IIP trong thang 11 40
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Nguén: NSI tong hop, GSO
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Xuiat khau, FDI vin tiép tuc vai tro tru dé cho ting truwéng quy cudi nim

6 Xuat khau duy tri nén cao so voi cung ky FDI giai ngan ting so v6i cung ky nim truwdc
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Nguén: NSI téng hop, GSO

* Kim ngach xudt khau théng 11 udc dat 39,1 ty USD, ting 15% o v6i clng ky, voi xudt khau sang  +  Cén can thuong mai thang 11 duy tri thang du 1,1 ty USD, chi yéu déng gop boi nhém FDI, trong

Hoa Ky tang trén 20% ) ) khi doanh nghiép trong nugce van tiép da sut giam lién tiép nhiéu thang.
* FDI thuc hién thang 11 wéc dat 2,3 ty USD (+9.52% yoy), nang tong giai ngan liy ke 1én 23,6 ty  + Hon 80% von FDI tap trung vao cong nghiép ché bién, ché tao, ciing ¢ nén tang cho khu vuc san
USD- cao nhét trong 5 nam. FDI dang ky giam 47.3% svck , chi yéu do suy giam & hoat dong ding xuat — xuat khau.

ky tang thém. Singapore, Trung Qudc va Han Qudc tiép tuc la cac qudc gia dan dau vé FDI dang ky.
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Tiéu dung tiép tuc phuc hdi nhung da tiing suy yéu do bao li

Tiéu dung tiép tuc phuc hdi nhung da ting suy yéu do bio lii
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Dich vu luu trd, an uéng
mmmm Dich vu khac

= B4n ¢ hang hoa
s Dich vu lit hanh
===« Tang truong ban 1é (phai) (YoY)

Vin tai hanh khac va hang héa 1a diém sang trong nim 2025
40.00%
30.00%
20.00%
10.00%

0.00%

B Van tai HK (YoY) ®Vantai HH (YoY)

«  Tdng mirc ban 1¢ hang hoa va doanh thu dich vu thang 11 udc dat 601,2 nghin ty dong, ting 7,1%
YoY. Mirc ting cham lai so v6i c4c thang trudc ¢, mot phan do anh hudng bai tinh hinh bao 1.

*  Hoat dong du lich tiép tuc phuc hoi rd nét, hd tro cho khu vuc dich vu. Khéch qudc té thang 11 dat
gan 1,98 triéu luot (+14,2% MoM, +15,6% YoY). Lity ké 11 thang, luong khach qudc té dat hon
19,1 triéu luot, ting khoang 20,9% svck va vugt ca mdc trude dich nam 2019.

I BAO CAO Vi MO NSI
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Luwgng khach quoc té ting manh mua cao diém cudi nam
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mmm T6ng s khach quic té (nghin nguoi) = === Tang truong (YoY)

Tang trwong cac nhom nganh dich vu chinh thang 11 (%YoY)

Du lich 1 hanh
Dich vu luu tra, an uéng

Ban 1¢ hang hoa
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Nguén: NSI téng hop, GSO

* Van tai duy tri da tang trudng tich cyc: Hanh khach dat 565,7 tri¢u lugt (+22,4% Y0Y) va hang hoa
dat 278,6 triéu tan (+14,2% Y0Y), phan anh nhu cau di lai va luan chuyén hang hda sdi dong.

* Hoat dong san xuat — thuong mai va cau noi dia dang trong nhip phuc hoi tot ctia giai doan cao diém
cuoi nam.
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Tin dung birt toc, dau tu cong cham lai, ap lwc nwéc rit giai ngan

Ting trudng tin dung tiép tuc birt tdc vao cudi nim Co cau dong von tin dung chi lyc Q3/2025
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Nguon: NSI tong hop, GSO

+ Tin dung I diém sang: Du no ting 16,56% YTD, vuot mirc ting c4 nim 2024. Dy bao ca nim tiém  * Tong thé, burc tranh cho thay dong von tin dung khu vuc tu nhan dang “chay truéc”, trong khi von

can 18% nhd nhu cau von hdi phuc manh & nhoém san xuét — xuat khau va tiéu dng. dau tu ¢ong van don nhiéu khéi lugng cho g |a| doan nudc rat cudi nam. Didu nay glup tang trudng

« Pau tu cdng cham tién do6 so véi ké hoach: 11 thang giai ngan 553,3 nghin ty dong (51% ké hoach ngin han khong bi hut nhip nho tin dung bt tbc, nhung ciing lam gia tang rui ro néu giai ngan dau
tong von , ~61% ké hoach thu tudng giao), ap luc thang 12 phai giai ngan hon 360 nghin ty dong. tu cong tiép tuc cham, khién ganh niang hd tro ting trudng bi dat qua nhiéu Ién hé thdng ngan hang
Thi tuéng yéu cau coi day 1a nhiém vu chinh tri trong tam. va khu vuc doanh nghiép.
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Lam phat ting toc do ap lwc tir nhém thwe pham — niing lwong nhung van trong ving kiém soat

, - — - U'éc tinh mirc dong gép vao CPI thang 11 (co ciu)
* Lam phat tang toc nhung van trong tam kiém soat: CPI thang 11 tang 3,58% YoY (dinh tir dau nam),

chu yéu do ¢t séc cung (mua i anh hudng lwong thyc) va gia nhién liéu. Hang hod va dich vy khac ~IEEEEE
+ Ap luc chi phi day: Lam phat co ban (3,3%) thip hon CPI chung, cho thay ap luc dén tir nhém gia dé Van hod, giai tri va du lich N

biép dong (thuc pham, xang dau) khi mua 1t kéo dai lam dut gay ngudn cung, déy’gié nhiéu mat hang Buu chinh Vg;aglgﬁc __

thiét yéu tang manh, CUng’ voi do 14 dot diéu chinh tang gia xang dau Vé} chi phi dn uong ngoaj gia dinh. Giao théng EE—
¢ Tuy vdy, phan 16n cac yeu t6 gay suc €p 1én gia ca nhu k& hoach dicu chinh gia dién, y té, gido duc, Thubc va dich vu y t¢  IE—

cung vai rai ro thoi tiét va gia hang hoa thé gidi, nhiéu kha nang sé tham thau manh hon sang nam 2026. Thiét bi va db dung gia dinh N

Nha ¢ va vat liéu xay dyng I
Dién bién lam phat May mgc, mii non, gidy dép IS
D6 uong va thude la I
6.00% Hang an va dich vu an uong |
0.00% 10.00% 20.00% 30.00% 40.00%

Lam phat chii yéu xuit phat tir thwe pham, nhién liéu va mét so
dich vu do Nha nwéc quan ly, trong khi tiéu dung va dich vu chua
& trang thai “qua nong”.
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e COre CP| e CP| Buu chinh vién thong = Gido duc B Van hoa, giai tri va du lich

I BAO CAO VI MO NSI Nguon: NSI tong hop, GSO 9
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Thanh khoan ngén han cing thang, NHNN bom rong manh qua kénh OMO hd tr¢ mua cao diém

Khdi lwgng luu hanh Reverse Repo

* Thanh khoan cang thang: LAi suat lién ngan hang neo cao, lai suat qua dém cham dinh 6,4% (25/11). Ky
han 3 thang quanh 6,5%, phan &nh &p luc thanh khoan ngén han rd rét.

- LA&i suat huy dong tang: Cac ngan hang thuong mai (gém nhom Big 4) dong loat tang 0,4-0,6% lai suat
huy dong ky han ngén/trung nham hat vén phuc vu nhu cau tin dung cudi nam. 300,000

« Piéu hanh NHNN: Duy tri ngi long c6 muc tiéu. Bom rong ky luc 106 nghin ty trong thang 11, day du no
OMO Ién vuot 330 nghin ty. Pang chli y, NHNN diy manh ky han 91 ngay (chiém ~50% lugng tring
thau cudi thang) dé on dinh ngudn von qua quy V.
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s Thué san pham trir trg cap san pham
Nong nghiép, 1am nghiép va thuy san

Dich vu
Ty gia
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+7% YTD
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+3.3% YTD
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Cung tién
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Du trir ngoai hdi (Triéu USD)
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Ty 1€ cac chi tiéu ng cong cua Viét Nam wéc
tinh dén cuoi nam 2025 va 2026
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10/2024 11/2024 12/2024 01/2025 02/2025 03/2025 04/2025 05/2025 06/2025 07/2025 08/2025 09/2025 10/2025 11/2025

Ban 1é hang hoa &
dich vu

9.50% 9.40% 8.30% 9.20% 7.23% 7.15%

Téng mic (YoY)

6.70% 7.70% 5.73% 6.00%

Ban lé hang hoa

12.30% 14.10% 13.20% 14.98% 14.10% 13.57%

12.70% 14.10%

Dich vu luu tru, an uong

35.00% 23.90% 18.81% 19.10%

19.69%

25.10%

Du lich li hanh 23.20%

Dich vu khac 9.70% 9.40% 7.21%

1P (YoY) 8.80% 9.90% 8.90% 9.40% 10.80% 8.50% 8.90% 1359%  10.80%  10.76%

Khai khoang _ -3.70% -3.70% -4.20% 1.20% 2.80% 2.60% 9.10% - 3.11% 6.98%
Do lwing sin xuit 8.60% 10.00%  10.20% 11.70%  10.80%  11.00%  12.10% 9.30% 9.50% 1269%  11.35%  11.77%

Cong nghiép che bién, ché tao

Phan phéi dién 5.70% 5.10% 5.60% 7.00% 4.60% 3.30% 5.90% 7.00% 6.10% 11.01% 5.82%

Cung cdp nuée 11.80%  12.80%  16.40% 9.80% 1360%  15.40%  17.00%  1430%  11.60% 9.10% 8.68% 12.16%

PMI 51.2 50.8 49.8 48.9 49.2 505 [4BE N 498 48.9 52.4 50.4 50.4 53.8

14.60% 10.40% 19.10% 19.40% 22.90% 14.10% 20.20% 17.30% 18.20% 25.30% 16.15% 16.04%

Cung tién, tin
dung, lai suat

Ty gid, lam phat

Nhap khau (YoY)
PO P 10.50% 8.40% 12.90% 14.40% 19.80% 17.00% 16.60% 16.20% 13.80% 17.30%
Xuét nhip khau Xuat khau (YoY)
& FDI N 8.80% 7.10% 9.40% 9.10% 10.00% 7.80% 9.60% 8.80% 10.10% 6.75%
FDI thyc hién (LK YoY)
o 1.90% 1.00% -3.00% 33.10% -8.30% 870%  -18.80% 20.36%
FDI ding kv (LK YoY)
, 16.70% 16.60% 16.80% 17.90% 18.80% 18.80% 17.60%
Du ng tin dung (YoY)

18.00%

Téng phuong tién thanh toan 14.10% 15.20% 16.90% 17.60% 17.89%

(M2)

13.50% 13.60%

5.00% 4.90% 4.90% 4.90% 4.90%

Lai suat huy dong binh quan
trén 12th thap nhit

L 2.30% 2.60% 3.20% 3.00% 3.20%
Ty gid TT tu do (YTD)
CPI 3.10% 3.20% 3.19% 3.24% 3.38% 3.25%
3.10% 3.30% 3.25% 3.18% 3.19% 3.20% 3.28%

Lam phat co ban
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CONG TY CO PHAN CHUNG KHOAN QUOC GIA

Tru sé chinh:
Tang 5, Toa nha Samsora Premier, S6 105 Chu Van An, P.Yét Kiéu, Ha Bong, Ha Noi
Dién thoai: +8443.9445474
Fax: +84 43.9445475

Chi nhanh TP H6 Chi Minh:
Dia chi: Tang 1, 2 s6 168 Nguyén Céng Tr¥, Quan 1, Thanh phd HS Chi Minh.
Dién thoai: +84 8 3821 7262
Fax: +84 8 3821 7305

BO PHAN NGHIEN CUU

Nguyén Thi Bich Diép — Macroeconomic Analyst
Email: diepntb@nsi.vn

Cac san pham nghién ciru dugc cung cap truc tuyén tai:
Website: http://nsi.com.vn/NSINews.aspx

Khuyén cdo: Cac bdo cdo nghién cfu chi nhdm cung cip thdng tin cho cac nha dau tu. Cac bdo cdo nghién ctu khdng phai 18i d& nghi, kéu goi, m&i chao mua hay ban bt ki ma chiing khoan nao. Cac thong tin trong bdo co dugc chuén bi dua trén cac
ngudn théng tin da cng b ra cong chiing dudc xem la dang tin cdy. Théng tin trong bao cdo nay dugc thu thap tir nhidu ngudn khac nhau va ching tdi khdng dam bao vé dd chinh xac cta théng tin. Y kién, du bao va udc tinh chi thé hién quan diém
clia ngudi viét tai thai diém phat hanh, khdng dugc xem 1a quan diém ctia NSI va c6 thé thay d6i ma khéng can thong bao. NSI khdng c6 nghia vu phai cdp nhét, sira d6i bao cdo nay dudi moi hinh thic cling nhu’ théng béo véi ngudi doc trong truding
hdp cac quan diém, du bdo va udc tinh trong bao cdo nay thay déi hodc trd nén khdng chinh xac.

NSI c6 thé str dung céac nghién clru trong béo cao cho hoat déng mua ban chl*ng khoan tu doanh, véi tu cach 1a mdt khach hang sir dung san phdm nghién ctru. Nhan vién clia NSI cé thé cd céc Igi ich tai chinh d6i vdi cac chitng khodn va cac cong cu tai
chinh ¢4 lién quan dugc dé cap trong bao cao.

Bao cdo nghién clru nay dudc viét véi muc tiéu cung cap nhitng théng tin khuy&n céo chung vdi tat ca cac khach hang ma khéng can nhic khdu vi rdi ro, ndng luc rdi ro, cic tiéu chi d&u tu’ cu thé, tinh trang tai chinh cu thé hay nhu cu cu thé clia bat ky
ngudi nao nhan dugc hodc doc bao cao nay. Nha dau tu khong nén chi dua vao nhiing khuyén nghi dau tu' (n€u cd) trong ban bao cao nay dé thay thé cho cac quyét dinh du tu ddc Iap cla ban than. Nha dau tu phai luu y réng gia chéing khoan ludn
bién dong, cé thé I1én hodc xudng va nhitng dién bién trong qua khir, néu cd, khdng ham y cho nhitng két qua tucng lai. Trudc khi ra quyét dinh dau tu, nha dau tu nén lién hé véi cac c6 van dau tu dé thao ludn va dua gid danh gia cho cac trudng hop
cu thé ctia minh. Khdng ai dudc phép sao chép, tai san xudt, phat hanh cling nhu téi phan phéi bat ky ndi dung nao ctia bdo céo vi bat ky muc dich nao néu khéng c6 van ban chap thuan cta NSI.

Viéc bdo cdo nghién cltu nay dugc phan phdi bang phuang thirc dién tir khong thé dam bao tinh an toan, cling nhu bi hdng, bi méat, dén cham, khéng day dd hay cé chira cdc ma doc hai. Do d6 néu bao cao dudc phan phéi bdi bén thir ba hodc c6 chua
lién két cia bén thir ba, NSI khéng xem xét lai va khéng chiu trach nhiém cho bat ci ndi dung nao dugc cung cap bdi bén thir ba dd. Ngudi doc cd thé sir dung bét ki phuong thirc tiép can théng tin ndo phu hgp va hoan toan chiu rdi ro phat sinh.
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