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Burc tranh kinh te tich cwc

* Hoat déng thwong mai duy tri da tang trwéng &n dinh cung véi tin hiéu héi
phuc tich cuc clia nganh san xuét khi bwédc vao quy cudi nam.

= Mat bang lai suét huy dong tai cac NHTM tw nhan tang nhe tir dau thang 10.

= Chung t6i cho réng nén kinh té dang bam sat muc tiéu tang truéng hwéng vé
8.4% trong Q4, dwa GDP ca nam dat trén 8%.

Tin hiéu héi phuc tich cwe cia nganh san xuét khi bwéc vao quy cudi nam

Kim ngach xuét khdu trong T10 ting 17.5% svck, trong khi kim ngach nhap khéu
tdng 16.8% svck. Trong 10725, xuét khdu va nhap khau lan Iwot ting 16.2% va
18.6%, dwa thang dw thwong mai lén mirc 19.56 ty USD. Hoat ddng s&n xuét cong
nghiép téng trwdng tich cuc véi chi sb san xuét cong nghiép (IIP) T10 tang 10.8%
svck. Cung véi do, chi sé PMI ciing ting Ién mirc cao nhat ké tlr T7/24 khi dat 54.5
diém trong T10 nho sé lwgng don hang méi va san lwong tang manh trong béi canh
nhu ciu khach hang cai thién.

Tiéu dung néi dia giam téc do anh hwéng caa bao I, thién tai

Tbng mirc ban 1é hang héa va doanh thu dich vu tiéu dung trong T10 tdng nhe 0.2%
S0 v6i thang trwdc va tang 7.2% svck — mire thap nhét trong vong mét nam tré lai
day - do cac hoat dong thwong mai, dich vu bi &nh hwéng bai thién tai, |G lut. Lay ké
10T25, tbng mirc ban 1é hang héa va doanh thu dich vu tiéu dung tang 9.3% svck
(néu loai trir yéu t6 gia tang 7% svck).

Mat bang lai suat huy dong nhich tiang vao dau Quy 4

T10 ghi nhan nhiéu NHTM tw nhan diéu chinh ting lai suét huy dong, qua dé, kéo
trung binh I3i suét ky han 12 thang cta cac NHTM 1én méc 5% - tang 15 diém co
ban so v&i dau nam. Viéc mat béng |ai suét tién givi ruc rich tang vao dau Q4 phan
anh nhu cau huy déng vdn gia tding nhdm dap rng nhu cau tin dung cé xu huwéng
tang manh vé cudi nam theo chu ky mua vu.

Chung t6i dw bao tang trwéng GDP 2025 & muirc 8% - 8.1%

Bét chap rui ro thué quan va nhirng anh hwédng tir thién tai, Viéet Nam van duy tri két
qua kinh té rat tich cuc trong 10 thang dau nam va&i: tdng trwdng xut khdu manh
mé (+16.2% svck), dong vén FDI gidi ngan én dinh (+8.8% svck), tang téc gidi ngan
vbn dau tw cong (+27.8% svck), va lwong khach du lich phuc héi (+21.5% svck).
Trong khi d6, lam phat van dwoc kidm soat tét du ting trwdng tin dung bat tang
manh (Tinh dén ngay 30/10, dw no tin dung toan hé théng da ting khoang 15% so
véi cudi ndm 2024). Theo do, ching t6i dw bao tang trwdng GDP Q4 & murc 8.4% -
8.8% v&i dong lwc chinh dén tir tang tdc gidi ngan vén dau tw cong va san xuét phuc
hdi, qua dé giip GDP ca nam 2025 dat mic 8% - 8.1%.

Hinh 1: Tang trwéng GDP theo nhém nganh hang nam (% svck)
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Tin hiéu tich cwc cta nganh san xuét khi bwéc vao quy cudi ndm

Chi sb san xuét cong nghiép (IIP) thang 10 tiép tuc duy tri nhip ting trwéng tich cuc
khi tang 2.4% so v@i thang tru:dc va tang 10.8% svck. Trong dé, nganh céng nghiép
ché bién, ché tao tang 11.4% svck, trong bdi canh tinh hinh thué quan dan &n dinh
giup sb lwong don hang méi tang tré lai, theo d6, cac nha san xuét tiép tuc tang san
Iwgng. Cac nganh trong diém ghi nhan hoat dong san xuét tang trwdng manh trong
thang bao gdm: San xuét kim loai (+28.7% svck); san xuét san pham t» khoang phi
kim loai khac (+22.2% svck); san xuét than céc, s&n pham dau mé tinh ché (+20.7%
svck). Trong 10725, chi sb san xuét toan nganh cdng nghiép wéc tinh tang 9.2%
svck. Trong d6, nganh ché bién ché tao cé mirc tang trwdng cao nhét khi dat 10.5%,
cao hon so vé&i mirc 9.6% clia cung ky nam ngoai.

Cung vé&i dd, chi sé PMI tiép tuc duy tri trén ngwéng 50 diém thang thir tw lién tiép
khi dat 54.5 diém trong T10 — mirc cao nhat ké tir T7/24 - cho thdy strc khde nganh
san xu4t dang cai thién dang ké trong béi canh san lwong va sb lwong don dat hang
ma&i tdng manh. Trong d6, sb lwong don hang xuét khdu maéi da ting 1an dau tién
trong mét ndm trd lai day. Trong bdi canh nay, tam ly kinh doanh da cai thién lén
murc cao clia 16 thang khi cac nha san xuét ky vong réng sé lwgng don hang méi
sé tiép tuc tang trong thai gian téi. V& mat gia ca, tbc do tang chi phi dau vao da
nhanh hon trong T10 va la manh nhat ké tlr T7/24 do gia nguyén vat liéu trén thj
trwong tdng va ngudn cung khan hiém. Do dé, viéc nay dan dén viéc gia ca dau ra
tang nhanh nhét ké tr T6/22.

Hinh 2: Chi s6 PMI san xuét va lIP cta Viét Nam (% svck) Hinh 3: Dién bién ting/giam chi sé IIP mét sé nganh coéng nghiép trong
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Hinh 4: San lwong dién tiéu thu theo thang (Ty kWh)
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Hinh 5: Lwong xang dau tiéu thu theo thang (Nghin tan)
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Hoat déng xuat nhap khau hwéng dén mirc ky luc méi

Kim ngach xu4t khau T10 dat 42.05 ty USD (-1.5% so v&i thang trwéc). Trong do,
xuét khdu sang My gidm 2.2% so véi thang trwdc — danh dau thang thir ba lién tiép
ghi nhan mdc tang trwdng theo thang am. Trong d6, mét s& mat hang cha luc ghi
nhan mirc tang trwdng am I&n nhat bao gém: dién thoai (-15.2% so v&i thang trwére);
dét may (-7% so vé&i thang trudc).

Tuy nhién, so véi cung ky, kim ngach xuét khau T10 van ghi nhan murc tang trwéng
an twong khi tang 17.5%, dworc thic day béi mot sé méat hang cd mire tang trwdng
cao nhw: Dd choi, dung cu thé thao & bd phan (+180% svck); dién ttr, may tinh &
linh kién (+65.6% svck); may anh, may quay phim va linh kién (+23.5% svck). Trong
do, gia tri xuat khau tr khu vie c6 vdn dau tw nwdc ngoai dat gan 33.5 ty USD
(+31.8% svck) — chiém 80% téng kim ngach xuét khau trong thang. Trong khi d6,
khu vire kinh té trong nwéc duy tri mire tang tridng am thang the ndm lién tiép khi
ghi nhan mtrc gidm 17.4% trong T10 v&i gia tri xuét khau dat 8.6 ty USD — chiém
20% tbng kim ngach.

Hinh 6: Co’ cau kim ngach xuat khau theo nhém doanh nghiép
va FDI (% svck)
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Hinh 7: Tang trwdng xuat khau theo thang cua doanh nghiép noi dia
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Ly ké 10T25, kim ngach xuét khdu dat 391 ty USD (+16.2% svck), v&i nhiéu mat
hang c6 murc tang trwdng cao nhu: Db choi, dung cu thé thao va bo phan (+139.7%
svck); dién tlr, may tinh va linh kién (+47.9% svck); day dién va cap dién (+25.4%
svck). O’ chidéu nguoc lai, mot sé mét hang ghi nhan mirc tang trudng am I6n nhu:
sét thép (-29.1% svck); gao (-24.7% svck); chat déo nguyén liéu (- 14.5% svck).

V& thi trwéng xuét khdu, Hoa Ky 1a thij trwong Ién nhét ctia Viét Nam véi kim ngach
wéce dat 126.2 ty USD (+27.6% svck). Qua do, dwa mirc thang dw thwong mai trong
10T25 cta Viét Nam véi My [én mée 111 ty USD. Kim ngach xuét khau sang Trung
Qudc ciing c6 tin higu tich cwe khi dat 57 ty USD (+13.8% svck) — cao hon nhiéu so
v&i mirc 2.1% cla cung ky nam ngoai. Trong khi d6, xuét khau sang EU tang 8.3%
svck, dat 46.5 ty USD.

O chiéu nguoc lai, kim ngach nhap khau giam 1% so v&i thang trwde véi gia tri wée
dat 39.45 ty USD (+16.8% svck) trong T10, va Iy ké 10 thang dau nam dat 371.44
ty USD (+18.6% svck). Trong d6, Trung Quéc la thi trweng nhap khéu Ién nhét cta
nwéc ta (chiém 40.6% tdng kim ngach nhap khau) véi kim ngach wéc dat 150.9 ty
USD (+28.1% svck). Ngoai ra, kim ngach nhap khau tir My ciing ting trwdng manh
& murc 23.8% svck, dat 15.2 ty USD. Trong 10T25, ¢6 4 mét hang nhap khau vdi tri
gia trén 10 ty USD (chiém 52.7% téng kim ngach nhap khau), bao gbm: Dién t,
may tinh va linh kién (+39.1% svck); may maéc thiét bi, dung cu phu tung khac
(+24.5% svck); chét déo (+7.8% svck); vai (+1.7% svck).

3 | MBS RESEARCH



Bao cao kinh té vimé | 12 Thang 11 2025

\"'h [
-\"

MBS

Hinh 8: Kim ngach xuat khau hang héa qua cac thang (Ty USD)
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Hinh 10: Tang trwéng cta cac mat hang c6 gia tri xuat khau I&n nhat
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Hinh 9: Kim ngach nhap khau hang héa qua cac thang (Ty USD)
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Hinh 11: Thi trwéng xuét khau cua Viét Nam trong 10T25 (Ty USD)
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Bét chap tinh hinh thwong mai toan ciu cé nhiéu bién dong, hoat dong xuét khau
cla Viét Nam van tang trwdng an twong véi mie ting 16.2% trong 10 thang dau
nam. Theo do, Bd Cong Thuong dw bao tdng kim ngach xuét nhap khdu nam nay
c6 thé dat mire ky luc mai 1a 900 ty USD.

Dwa trén két qua &n twong trong 10 thang dau ndm, ching téi wéc ting trwéng
xuét khau trong nam nay sé & mirc 15% - 17%. Diéu nay dwoc hd tro bdi viéc
nhu cau quéc té c6 dau hiéu hdi phuc nhe khi theo bao cado PMI ctia S&P, sb lwong
don dat hang xuat khdu mai T10 da tang lan dau tién trong mot nam tré lai day.
Ngoai ra, viéc cang thang thué quan ha nhiét dwoc ky vong sé gilp tao méi trudng
4n dinh hon cho hoat déng thwong mai trong thi gian téi. Do vay, hoat ddng xuét
khéu dy kién sé tiép tuc sbi dong trong hai thang cudi nam, d&c biét khi day la giai
doan cao diém xuat khau. Tuy vay, rii ro vé thué quan van chuwa dwoc hoan toan

loai bd khi My van chwa dwa ra nhirng dinh nghia cu thé vé

hang héa trung chuyén”.

V& phia nhap khau, céc hoat ddng nhap khau ti céc thi treong nhw Trung Quéc,
Han Quéc dw kién van sé duy tri 6n dinh dén cudi nam. Didu nay, cung véi viéc gia
tri nhap khau tir My tiép tuc dwoc gia tang khi Viét Nam sé& c6 xu huwéng tdng nhap
khau hang hoa tlr My véi thué suét gan ~0% dé thé hién thién chi trong viéc thu hep
thang duw thwong mai v&i qudc gia nay, sé thic diy da tang cGa kim ngach nhap
kh&u n&m nay. Dwa vao céc yéu t6 trén, ching téi wéc tinh tang trwéng nhap
khau trong nam nay sé & mirc 17% - 18%. Do d6, thang dw thwong mai trong
nam nay sé dat khoang 25 ty USD.
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Tiéu dung ndi dia giam téc do anh hwéng cua bao I, thién tai

Trong T10, tdng mirc ban 18 hang héa va doanh thu dich vu tiéu dung ting nhe 0.2%
S0 Vi thang trudrc va tang 7.2% svck — mire thap nhét trong vong mét nam tré lai
day. Viéc tiéu dung noi dia gidm téc dién ra trong bdi cadnh nuwéc ta phai hirng chiu
nhiéu con b&o lién tiép trong thang 10 khién nhiéu khu virc bi ngap ting. Do dé, viéc
nay da kéo theo viéc hé théng van chuyén hang héa phan nao bi gian doan ciing
nhw cac hoat déng sinh hoat, chi tiéu ctia ngwdi dan bj anh hwéng.

Ldy ké 10725, téng mirc ban |é hang héa va doanh thu dich vu tiéu dung ting 9.3%
svck (néu loai trr yéu tb gia ting 7% svck). Trong do, doanh thu ban 1é hang hoa
tang 8% svck — thdp hon mirc trwde dai dich, phdn anh xu hwéng that chat tiéu
dung hang héa ctia ngwoi dan. Trai nguoc lai, tiéu dung dich vu tiép tuc la diém
sang v&i doanh thu dich vu lwu tra, an uéng tang 14.6% va doanh thu du lich Itr hanh
tang 19.8% svck. Sw phuc héi manh mé thi trwéng dich vu tiéu dung cé phan déng
gdp khéng nhd nhe khach du lich quéc té. Trong 10T25, Viét Nam da thu hat dwoc
gan 17.2 triéu lwot ngudi (+21.5% svck).

Hinh 12: Doanh thu ban Ié hang héa, dich vu tiéu duing so v&i cung ky nam trwéc (Ty
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Ngudn: TCTK, MBS Research

Ap lwc giai ngan von dau tw cong I&n trong 2 thang cubi nam

Trong thang 10, vén FDI dang ky cip mai di ngang so véi cung ky, trong khi vén
dau tw true tiép nwdc ngoai gidi ngan tang 11.6% svck. Liy ké tr dau n&m, vén FDI
dang ky cap mai dat 14.07 ty USD (-7.6% svck); vén FDI thue hién dat 21.3 ty USD
(+8.8% svck) — day la sb vén dau tu truc tiép nwédc ngoai thue hién cao nhét clia
mudi thang trong 5 ndm qua. Trong dd, cdng nghiép ché bién ché tao thu hit 17.68
ty USD (chiém khodng 83% téng vén dau tw), trong khi hoat déng kinh doanh bét
déng san thu hat 1.5 ty USD (chiém khodng 7%), va khodng 671.9 triéu USD cho
san xuat, phan phdi dién, khi dbt, nwéc néng, hoi nuwéc va didu hoa khong khi
(chiém khoang 3.2%). Theo d6, tbng vén dau tw nwéc ngoai dang ky vao Viét Nam
trong 10T25 dat 31.52 ty USD (+15.6% svck).

Vén dau tw thuc hién tr ngudn ngan sach Nha nuwéc thang 10 wéc dat 91 nghin ty
dong, tang 29.1% svck. Ly ké 10T25, vén dau tw thuc hién tir ngudn ngan sach
Nha nuwéc wéc dat 640.2 nghin ty dong, hoan thanh 63.1% ké hoach nadm va téng
27.8% svck. Do dd, ap luc 1én tbc dd gidi ngan vén dau tw cong con rat I6n khi chi
con 2 thang dén cudi ndm trong khi lwgng vén con can phai gidi ngan 1én téi hon
400 nghin ty déng.
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Hinh 13: Tang trwdng dau tw céng Hinh 14: Tang trwdng vén dau tw FDI tai Viét Nam
100 40% 25 80%
90 .
0,
80 30% o 60%
70 \_ q 20% 40%
60 15
50 i 10% 20%
40 10 -7.6%
30 { 0% " 0%
20 0% -20%
10
0 20% 0 -40%
m o ¥ T ¥ T ¥ ¥ O 10 o0 10 W 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 10T
§gI3zzzigesss , 2025
S & 2 - 2 — \/) ién (ty
el - B B = = - = = = Von FDI thye hién (ty USD)

mmmm \/6n dAu tw cong (nghin ty ddng) Tang trudng (% svck)
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Vén FDI dang ky cap méi (Ty USD)
Vén FDI dang ky méi tang trwdng (%)
Ngudn: TCTK, MBS Research

Lam phat thang 10 giam nhe

Chi sb gia tiéu dung (CPI) trong thang 10 téng 0.2% so v&i thang trwdc va tang
3.25% svck — ha nhiét so v&i mire 3.4% cla thang 9 — chti yéu nhe gia thit lon gidm
manh 16% svck va gia xang, dau trong nwdc giam 2.4% theo gia thé gisi. O chidu
nguwoc lai, cac yéu td déng gop chinh vao mure tang ctia CPI bao gdm: (1) Chi sb
gia nhém nha & va vat liéu xay dung tang 6.8% svck, dwoc thic day béi mirc ting
10% svck clia gia cat va da trong bbi canh thiéu hut ngudn cung va gia dién tang
11.1% svck do dot diéu chinh gia ctia EVN vao thang 5. (2) Nhém thube va dich vu
y té ting 12.6% svck do gia dich vu y té dwoc diéu chinh.

CPI binh quan 10T25 tang 3.27% svck, lam phat co ban tang 3.2%. Trong do, cac
yéu tb chinh déng gép vao murc tang ctia CPI binh quan bao gém: (1) Gia thit lon
tang manh 9.4% do thiéu hut ngudn cung trong nira dau ndm do anh hwéng cla
dich bénh. (2) Gia dién sinh hoat tang 7.5% svck sau cac dot tang gia vao T10/24
va T5/25 ctia EVN. (3) Gia nhdm thudc va dich vy y té ting 13.4% theo gia dich vu
y té& didu chinh. Du vay, mtrc CPI binh quan hién van duy tri & dwéi mirc muc tiéu
4.5 — 5% cuta Chinh pha, chi yéu dwoc hd tro bdi mire giam 9.8% svck cla gia
xang dau.

Chung t6i dw bao CPI binh quan nam 2025 tang 3.5% svck — thdp hon mirc muc
tiéu 4.5% - 5% cla Chinh phu, dwa trén cac yéu td sau: Gia dau dwoc dy bao &
murc 70 USD/thung trong nam 2025, th4p hon so véi mirc 77 - 82 USD/thuing trong
nam 2024. Ap luc gia lvong thuc duwoc ky vong sé ha nhiét nher ngudn cung dbi
dao sau khi An D6 d& bd Iénh cAm xuét khau gao; tuy nhién, mic tac dong co thé
sé& khéng quéa 1én do mire gidm cuia gia gao phan nao sé bu trir véi mire tang manh
clia gia thit lon. Bén canh do, chi s& nhém gido duc dy kién s& gidm nhe nho chinh
sach mién hoc phi cho hoc sinh t¥ bac mam non dén THPT trén toan quéc trong
nam hoc 2025 - 2026. Tuy nhién, gia ban I dién dw kién sé tiép tuc tang trong ndm
nay khi ngudn cung cho cac ngudn dién gia ré dang khan dan khién EVN phai
chuyén qua tap trung phat trién ngudn dién méi theo Quy hoach dién 8 néu la cac
ngudn dién s dung nang luwong tai tao — loai hinh ¢c6 gia thanh cao, dodi héi huy
déng lwong vén 16n. Ngoai ra, viéc nhu ciu xay dwng tang cao cung véi cac bién
phap &p thué chéng ban pha gia ctia B6 Tai chinh dy kién s& khién gia thép xay
dwng tang 3% trong ndm nay.
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Hinh 15: Béng gop cua cac nhém hang vao tang trwéng CPI (%) Hinh 16: Gia dau Brent (USD/thling)
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Hinh 17: Gia thép (Triéu VND/tn)
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Lai suat huy dong tang nhe trong nhirng tuan dau Quy 4

Lai suat lien NH cham ngwéng 6.1% trwéc khi ha vé 4.5% vao cubi T10

Trong nlra dau T10, NHNN lién tuc hut rong thanh khodn manh mé véi tri gia
khoang hon 58.3 nghin ty déng. Theo dé, 1ai suat qua dém lién NH duy tri da
tang, t mrc 4.3% & dau thang 1én mirc dinh 2 thang tai 6.1% vao ngay 22/10.
Qua d6 phat di tin hiéu vé ap lwc thanh khoan gia tang. Trong bdi canh nay,
NHNN thwc hién phién bom réng 46 nghin ty déng vao ngay 22/10 — danh dau
mirc cao thir 3 ké tlr ddu nam — va tich cwe duy tri hd tro thanh khoan dén cudi
thang. Tinh chung trong T10, NHNN da bom hon 283.8 nghin ty déng qua kénh
OMO v6i lai suat 4%, ky han 7 - 91 ngay. Cung véi d6, lwong vén déo han trén
OMO trong ky dat khoang hon 244.5 nghin ty déng. Theo d6, NHNN da bom
rong hon 39.3 nghin ty déng trong ky. Nher d6, dén cubi thang, 13i suat qua dém
da nhanh chéng ha nhiét vé mirc 4.5%. Trong khi d6, 13i suat cho cac ky han 1
tuan - 1 thang dao ddng trong khoadng 5% - 5.2% vao cudi T10.

Lai suat huy dong tang nhe trong nhirng tuan dau Quy 4

Trong sb 18 ngan hang chung téi theo ddi, cé 6 ngan hang diéu chinh 1ai suat
huy déng trong T10. Trong d4, LPB hién la ngan hang c6 lai suat huy dong 12
thang cao nhat & mirc 6.1%/nam. Viéc mét bang lai suat tién gli ruc rich téng
vao dau Q4 phan anh nhu cau huy dong vén gia tdng nhdm dap ng nhu cau
tin dung c6 xu huéng tang manh vé cudi nam theo chu ky mua vu. Theo NHNN,
tinh dén ngay 30/10, dw no tin dung toan hé théng da tang khoang 15% so véi
cubi ndm 2024, va du kién sé tiép tuc ting manh 1&én méc 19% cho dén 20%
vao cubi ndm nay.
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Do vay, dén cubi T10, trung binh 13i suét ky han 3 thang ctia nhém NHTM tw
nhan & mac 4.1%. Trung binh 13i suat ky han 12 thang ctia nhém NHTM tw nhan
tang & mlrc 5.34%, trong khi 13i suat cia nhém cac NHTM quédc doanh gi én
dinh & mirc 4.7%. Theo do, trung binh 13i suét ky han 12 thang ctia cac NHTM
tang 15 diém co ban so véi dau nam Ién mirc 5% vao cudi T10.

Hinh 19: Tang trwéng tin dung toan nganh kinh té (% ytd) Hinh 20: Thanh khoan thi trwong mé (Bon vi: Nghin ty VND)
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Hinh 21: Dién bién lai suét lién ngan hang (%) Hinh 22: Lai suét huy dong clia cac nhém ngan hang (%)
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Ky vong ty gia sé ha nhiét néu FED tiép tuc cat giam lai suat
Thi trwéng ky vong FED sé cat giam lai suat thém mét 1an niva vao T12

Chi s6 DXY dbéi mé&t v&i nhiéu ap lwe gidm trong T10 trong bdi canh Chinh phd
tam ngirng hoat déng phu béng 1én trién vong kinh té va lam viéc cong bd mot
sb di liéu quan trong nhw bang lwong phi néng nghiép, doanh sé ban 18, b gian
doan. Bén canh do, bao cao ctia ADP lam déy I&n lo ngai vé thi treong lao déng
khi cho thdy s6 lwong viéc lam trong khu vic kinh té tw nhan gidm di 32 nghin
céng viéc trong T9 - danh dau thang gidm manh nhét ké tir T3/23. Theo d6, Fed
da cat giam lai suat 25 diém co ban 1an th 2 trong nam dé dwa pham vi I4i suét
vé mirc thap nhét trong 3 nam tai 3.75% - 4%.

Tuy vay, Bdng bac xanh dén cubi T10 van hdi phuc 1én m&c 99.48 (+1.8% so
v&i cubi T9). Viéc ddong USD duy tri vi thé trong thang dwoc hd tro béi da suy
yéu clia ddng Yén khi thi trwéng lo ngai vé& kha ndng chinh phi méi sé trién khai
céac gai kich thich kinh té I&n trong thoi gian téi. Bén canh dd, déng EUR ciing
chiu strc ép tlr viéc Tha twéng Phap dé don tir chirc sau chwa day moét thang
ké tir khi dwoc bd nhiém, lam day 1én lo ngai vé tinh trang chinh tri cia nén kinh
té Ion the hai trong khu vwc Eurozone. Viéc ndy, cung véi phat biéu cta Cha
tich Fed khi 6ng cho rang kha nang giam thém lai suét tai cuéc hop thang 12
khong phai la diéu chéc chan, da hd tro dang ké cho da ting cla chi sb DXY.
Theo CME Fedwatch Tool, thj trwdng hién dang ky vong khodng 63% kha nang
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Fed sé tiép tuc gidm lai suat trong T12 — thAp hon dang ké so véi mic 92% &
dau T10.

Ty gia lién NH giam nhe trong T10 va én dinh trong nira dau T11

Ap luc ty gia cé dau hiéu ha nhiét khi ty gia lién NH dén cubi T10 da gidm 0.5%
tir murc dinh va tiép tuc duy tri kha 6n dinh trong ntra dau T11. Hién ty gia lién
NH & mirc 26,318 VND/USD (+3.4% so v&i dadu nam). Dién bién nay dién ra
trong bbi canh ddng ndi té dwoc hd tro mot phan nhe viéc chénh léch 1ai suat
VND-USD duy tri trang thai dwong khi 13i suét lién NH trong T10 lién tuc neo &
murc cao trén 4%, tham chi da cham dinh 2 thang & mc 6.1% vao ngay 22/10.
Ngoai ra, NHNN trong T10 ciing tiép tuc thuc hién 2 dot ban USD théng qua céac
hop ddng ky han 180 ngay (c6 hly ngang) cho cac TCTD c6 trang thai ngoai té
am véi gia ban 26,550 VND/USD, qua dé phan ndo gitp giam ap lwc 1én ty gia.
Cung véi do, ty gia trung tam dén cubi T10 da gidm 0.8% tlr mirc dinh, trwde khi
tdng nhe trd lai trong niva ddu T11. Hién ty gia trung tam & muac 25,129
VND/USD (+3.2% so v&i dau nam). Ty gia & thj trwéng tw do sau khi ting manh
4.7% trong T10 cling da bt dau dao chiéu gidm trd lai. Hién ty gia thj trwong tw
do & murc 27,615 VND/USD (+7.2% so véi dau nadm).

Viéc Fed giam lai suat trong T9, T10 va dwoc ky vong sé tiép tuc gidam thém 25
diém co ban trong T12 dé& nang tbng mdc gidm nam nay 1&n 75 diém co ban, sé
la yéu t6 gilip ha nhiét ap lwc ty gia USD/VND dén cudi ndm. Dong thoi ciing sé
tao diéu kién cho NHNN duy tri chinh sach néi Idng va gitr mdi trwéng 1ai suét
thdp nham thic day tang trwdng kinh té.

Hinh 23: Ty gia USD/VND Hinh 24: Dién bién ty gia mét s6 déng tién trong khu vwc tinh tir dau
nam 2025
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Hinh 25: Fed giam lai suat thém 25 diém co ban trong T10, dwa pham Hinh 26: Ting trwdng xuét nhap khau va thing dw thwong mai hang
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Théng ké cac chi tiéu kinh té & dw bao 2025

Cac chi tiéu kinh té

1. GDP, dan s6 va thu nhap

GDP Danh Nghia (tj USD) 310.1 334.3 346.6 366.1 430 476.3 512 - 514
Tang trwdng GDP (%) 7.02 2.91 2.58 8.02 5.05 7.09 8-8.1
Xuét khéu hang héa (% svck) 8.1 6.5 19 10.6 -4.4 14.3 15-17
Nhap kh&u hang héa (% svck) 7 36 26.5 8.4 8.9 16.7 17 - 18
GDP/dau nguoi (USD) 3,267 3,491 3,586 3,756 4,163 4,700 5,000
No chinh pht 49.2 51.5 39.1 34.7 34 34 35
No céng 55.9 43.1 38 39.5 37 37 37
No nwéc ngoai 47 .1 47.9 38.4 36.8 37.2 33 34
Ty gia USD/VND (Dén cubi nadm) 23,173 23,115 22,986 23,623 24,305 25,485 26,230-26,420
Lam phét (%) 2.8 3.2 1.8 3.15 3.25 3.63 35
Tang trudng tin dung (%) 18.7 18.2 13.9 12.1 13.5 15.1 19- 20
Trung binh I3i suét tién gt 12 thang 7.2 6.8 5.8 8.5 5 5.1 4.8
Can can thuong mai (ty USD) 9.9 19.1 4 11.2 28 24.77 25
Hang hoéa: Xuét khau (ty USD) 263 281 336 371 355.5 405.5 466.4 - 474.5
Hang hoéa: Nhap khau (ty USD) 253 262 332 360 327.5 380.8 4455 - 449.3
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGH| DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha ndng sinh I&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém cong bd bao céo, va (i) ty suat cd tirc du kién.
Trir khi dwoc néu rd trong bao cao, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i ctia ¢d phiéu tr 15% tré én
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén hda thj trwéng gia quyén
TRUNG LAP Cac cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén hda thi trieéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cat Linh, © Che Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién clru Trwéng phong
Trén Thi Khénh Hién Nguyén Tién Diing
Vi mé & Chién lwoc thi trwéng Ngan hang — Dich vu Tai chinh Bat dong san - VLXD
Ngé Quéc Hung Pinh Céng Luyén Nguyén Minh Birc
Nghiém Phu Cuwéng Pham Thj Thanh Hwéng Lé Hai Thanh
binh Ha Anh Pham Thij Thanh Huyén
Logistics — Vat liéu co’ ban Cdéng nghiép — Nang Lwong Dich vu - Tiéu dung
V6 DBirc Anh Nguyén Ha Birc Tung Nguyén Quynh Ly

Mai Duy Anh
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