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Cap nhit Vi mo Viét Nam thang 9 & 9 thang dau nam 2026
Téng hop théng tin chinh:

Nhuw vy da di qua 34 thoi gian cia ndm 2026, kinh té Viét Nam duy tri strc bén trong b6i canh vi mé trong nuéc
va ngoai nwéc gap nhiéu lan gié ngwoc. GDP quy 3 ting truedng vuot troi 9.95% so vdi cung ky, cao hon mirc
ting trwdng ctia quy 1 va quy 2 cho thiy nén kinh t€ dang ting tdc va cd may kinh t&€ dang tao da t6t cho muc
tiéu tang trudng giai doan tdi. Lily ké 9 thang nam 2026, GDP Viét Nam tang trwedng 9.01% so véi cung ky. bé
hién thwc héa muc tiéu ting tredng 10% cho ca nam, GDP quy IV cin dat mic ting trudng khoang 12.4% —
mot thach thirc 1én ddi véi nén kinh té trong boi canh dang ¢ nhiéu con gié nguoc.

(' gbc dd didu hanh, chinh sach tién té va tai khéa tiép tuc dwoc trién khai linh hoat nhim hd tro ting truedng. Ty
gia va mit bang 1ai suit duoc duy tri twong ddi 6n dinh, hé thdng ngan hang tirng buéc cung cd kha nang chéng
chiu, trong khi lam phat vin duoc ki€ém soat trong ngwdng muc tiéu bat chip ap luc tir gid diu ting cao va nguy
co gian doan chudi cung tng. NHNN da dwa ra Thong tw 50/2026/TT-NHNN diéu chinh nhiéu chi s6, ty 1é an
toan véi dinh hwéng minh bach héa, cing c6 hé théng tai chinh trong nwéc déng thoi cling cho phép du dia dé
hé tro phét trién kinh té.

Véi nén tang vi mo va cac dong luc tang trwedng da dwoc cling co trong 9 thang dau nam, ching t6i ky vong kinh
té Viét Nam tiép tuc birt téc trong quy IV, tién gan hon téi muc tiéu tang tredng nam 2026, dong thoi tao da cho
nam 2027. Trén co s& do, ching toi diéu chinh dw bao tang trweé'ng GDP nam 2026 1én 9.2%, phan anh trién
vong tich cuc hon ctia nén kinh té, di muc tiéu ting trwdng 10% van doi hdi sw birt pha dang ké trong nhirng
thang cu6i nam.
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Cac chi tiéu kinh té vi mé chinh cta Viét Nam

Chi tiéu 2020 2021 2022 2023 2024 2025E 2026F
GDP va viéclam
T6c do tang trwdng GDP hang nam (%) 2.87 2.55 8.54 4.98 7.04 8.02 9.2
GDP (ty USD) 346 370 411 433 476 514 561
GDP binh quan dau nguoi (USD) 3,558 3,757 4,132 4,316 4,702 5026 5453
No cong/GDP (%) 43.8 44.7 37.4 36.9 37 36.8 40
Tham hut ngan sach Nha nwéc (% GDP) 2.7 2.5 3.1 2.9 2.8 3.6 5
T6ng du no tin dung/GDP 115 124 125 133 136 145 160
FDI gidi ngan/GDP (%) 5.8 5.3 5.4 5.4 53 5.4 5.34
Ty 1é that nghiép, cudi ndm (%) 2.37 3.56 2.32 2.26 2.22 2.22 2.23
Thwong mai
Can can thwong mai (ty USD) 19.9 3.3 12.1 28.4 24.9 20 -16
Kim ngach nhap khiu (ty USD) 263 333 360 326 381 455 610
Kim ngach nhap khiu (% so v&i cing ky) 3.7 26.7 8 -9.2 16.7 19.4 34
Kim ngach xuét khau (ty USD) 283 336 372 355 406 475 594
Kim ngach xuit khu (% so v&i cing ky) 6.9 18.9 10.6 -4.6 14.4 17 25
Vén FDI giai ngan (ty USD) 20 19.7 22.4 23.2 25.4 27.6 30
Vén FDI cam két (ty USD) 28.5 31.2 27.7 39.4 38.2 38.4 60
Hoat dong san xuit & Tiéu dung
PMI nganh san xudt (cu6i nim) 51.7 52.5 46.4 48.9 49.8 53.8 51.5
Chi §6 san xuit cong nghiép (% so v&i cung ky) 9.5 8.7 0.2 58 88 101 10
(cudi nam)
Doanh sd ban 1é danh nghia hang nam (%) -0.9 9.1 19.8 9.4 9 9.2 12
Tién té va lai suit
Lii sudt diu hanh (%) 4 4 6 4.5 45 4.5 4.5
Tang truwedng tin dung (yv/y %) 12.2 13.6 14.2 13.8 15.1 19 15
Du trit ngoai hoi (ty USD) 95 107 85 90 81 83 85
Lai suat tién glri 12 thang (%) 5.6 5.5 7.4 4.8 4.6 5.2 7
Tran 13i sudt huy dong (<6 thang, %) 4 4 6 4.75 4.75 4.75 4.75
Trai phiéu Chinh pht ky han 5 ndm (%) 1.2 1 4.6 1.9 2.4 3.3 4.2
Trai phi€u Chinh pht ky han 10 nam (%) 2 2.9 4.8 2.2 2.8 3.8 4.4
Ty gia & Lam phat
Ty gi4 (VND/USD) (cudi ndm) 23,085 22,765 23,555 24,265 25,480 26,300 27,000
Lam phat binh quén 12 thang (% so véi cung ky) 3.2 1.8 3.1 3.3 3.6 3.3 4.5

Ngudn: Téng cuc Théng ké, SBV, Worldbank, IMF, GTHT RS team
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CHI TIET BAO CAO
GDP quy 3 birt téc véi tdc do tang tredng 9.95%

Theo bédo cao cia Cuc Thong ké, kinh té Viét Nam trong quy 3/2026 ghi nhin t6c d6 ting trwdng GDP dat
9.95%yoy, cao hon mirc ting cta 2 quy lién trwdc. Trong d6, khu vire néng, 1am nghiép va thiy san tang 4.21%,
dong gop 5.14% vao mirc tang chung; khu vire cong nghiép va xay dung tang 12.5%, dong gép 51.57%; khu vuc
dich vu tang 9.54%, dong gop 43.29%.

Liy ké 9 thang, GDP toan nén kinh té wéc tang 9.01%yoy, trong d6, khu virc néng, lam nghiép va thiy san ting
4.02%, dong gop 5.35% vao téng gia tri ting thém cua toan nén kinh té; khu vuc cong nghiép va xay dung ting
11.2%, dong gop 49.62%; khu vuc dich vu tang 8.69%, dong gép 45.03%.

Phan tich sdu hon vao cac cdu phan ctia nén kinh té,

e Khu vyc nong, 1am nghiép va thuy san tang trwdng tich cwc, dap ng dwoc nhu ciu lwong thyc trong
nuwdec cling nhw xuét khau.

e Khu vuc cong nghiép va xay dung dwgc ho trg béi nhiéu du 4n quy mo 16m di vao hoat dong, hoat dong
xudt khau duy tri tich cwc va tién d6 dau tw cong dwgc ddy manh. Trong d6, cong nghiép ché bién ché tao
gitr vai tro dong lwc chi yéu véi téc dd tang 11.36%, dong gop 33.85% vao mirc ting chung, nganh xay
dwng tang 12.22%yoy, dong gép 8.23% vao mirc tang chung.

e Khu vuc dich vu ghi nhan nhirng tin hiéu tich cwc & ca linh vuc van tai, kho bai, tang 11.03%yoy, ban
budn va ban 1é ting 9.85%yoy, hoat ddng tai chinh ngin hang- bao hiém tiang 9.45%pyoy.

Véi két qua dat duoc, co thé thiy Viét Nam dang rat gan véi mie ting tredng GDP muc tiéu 10% trong nam
2026. Mac du vy, cac bat loi dén tlr thi treong quoc té cling dang ngay cang tré nén phirc tap hon véi viéc Fed
da nang 1ai sudt mot 1an va du kién con nang khoang 2-4 1an cho dén hét 2027, trong khi mit bang 1ai suit qudc
té tang vot & ca ky han ngan va dai lam gia ting kh6 khin trong viéc thu htit vén diu tw dén véi Vit Nam. Ngoai
ra, cang thang Trung Dong kéo dai dang lam can kiét dan cac kho du trir chién lwoc, kéo gia nhién liéu dic biét
la dau diesel tang gan 100%. bay la dau vao quan trong cho hoat dong van tai, san xuat trén toan cau, cang lam
cho viéc diéu tiét chinh sach ctia cac chinh phti trong d6 cé Viét Nam tré nén khé khan.

V&i nhirng dién bién do, chiing tdi du kién GDP Viét Nam trong ndm 2026 c¢6 30% kha ning dat muc tiéu tang
trwdng trén 10%, khoang 60% sé dat mirc tir 9.5-10.0% va 10% nam trong viing 8.5-9.0%
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Nguén: Tdng cuc Théng k&, GTHT RS team
San xuit cong nghiép

Sdn xudt céng nghiép 9 thdng ddu ndm woc tdng 12.3%yoy va ghi nhdn toc dj tdang trudng & cd 34 dia phwong
trén cd nwéc. Trong dd, nganh ché bién ché tao tdang 12.9%yoy; nganh sdn xudt va phdn phéi dién tang 10.6%yoy;
nganh cung cdp nwéce va xir ly rdc thdi tang 9.3%; nganh khai khodng tdang 8%.

Bén canh cac trung tAm FDI 1én nhw Thai Nguyén (+23.2%), Bac Ninh (+20.2%), Hai Phong (+15.2%), da ting
con ghi nhan rit cao & cac dia phwong phat trién cong nghiép ndi dia, ha ting ndng lwong va vat liéu nhuw Ha
Tinh (+40.2%), Ninh Binh (+25.0%), Nghé An (+21.5%), Pht Tho (+21.5%), Quang Ninh (+18.6%).

Cac nganh cong nghé cao (dién t) va cong nghiép san xuat vat liéu phuc vu cac hoat dong dau tw xay dung hip
thu t6t dong von va bt toc nhanh. Nganh san xuit san phdm dién t&, may vi tinh dat mic ting 15.2% dong vai
tro dong luc cong nghé. Bén canh d6, nho hiéu &ng lan tda tir viéc ddy nhanh tién dd cac dw 4n dau tw cong cling
nhw nhiéu dw an dau tw tw 16m, cic nganh cong nghiép san xuit vit liéu va co khi trong nuwéc ciing dat tdc do
tang trudng cao: San xudt kim loai ting 25.5%; San xuit san phim tir khoang phi kim loai (xi mang, bé tong...)
tang 12.2%; San xuat xe c6 dong co tang 15.3%.
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Trong khi d6, cadc nganh gia cong truyén thong thAm dung lao dong nhw dét may (chi ting 7.8%), da giay (tang
3.4%) phuc h6i chdm hon. Nguyén nhin cht yéu do strc ép tir cwde van tai bién neo cao va cic rao can thwong
mai m&i lam anh hwdng dén kha ndng canh tranh ctia cac doanh nghiép nganh dét may, da giay.

Két qua tir cudc diéu tra xu hwdéng san xuit kinh doanh hang quy do Cuc Théng ké thwc hién, cho thay tinh than
lac quan trong quy IV/2026 tiép tuc lan téa. Theo d6, niém tin tong quan tang manh: Cé t&i 83.9% doanh nghiép
duw bao hoat dong san xuat kinh doanh quy IV/2026 so v&i quy 111/2026 sé tét hon va gitt 6n dinh, chi c6 16.1%
doanh nghiép dw bao khoé khan hon. Ky vong tich cwc & ca khau don hang, san lwong va lao dong: C6 85.6%
doanh nghiép dw bao don ddt hang m&i quy IV sé tang va gilt nguyén; 85.0% doanh nghiép dw bao don hang
xudt khau tang va gilr nguyén. Vé khéi lwong san xuat, 85.2% doanh nghiép dw bao ting va gitt nguyén. Vé st
dung lao dong, 90.2% doanh nghiép dy kién lao dong ting va gitt nguyén. Cong suit str dung may moc thiét bi
binh quan quy II1 d3 dat 76.1%, tao bé phdong t6t cho viéc gia tang san lwong cudi nam.

PMI giam so véi thang 8, tuy nhién can can van nghiéng vé hwéng tich cuc

DAy 1a thang thir 15 lién tiép chi s6 PMI ndm trén ngwdng 50 diém, cho thiy diéu kién kinh doanh tiép tuc cai
thién. DU vay, van ton tai nhitng gam mau xam, nhw lwong don dit hang xuit khiu méi gidm thang thit hai lién
ti€p, chi phi dau vao tiép tuc leo thang, dic biét 1a cing thiang & Trung Pong da diy gia diu va nhién liéu ting
cao.
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Ngudn: Téng cuc Théng ké, S&P Global, GTHT RS team

Doanh sé ban 1é

Téng mikc bdn 1é hang héa va doanh thu dich vu tiéu dung theo gid hién hanh thdng thdng Chin nam 2026 wéc dat
690.6 nghin ty ddng, tang 1.7%mom va tdng 14.1%yoy. Trong quy 3, tdng mirc bdn 1é hang héa va doanh thu dich
vu tiéu dung theo gid hién hanh wéc dat 2,039 nghin ty dong, tdng 3.3%mom va tang 14.5%yoy.

Tinh chung 9 thang, tdng mrc ban 1é hang héa va doanh thu dich vu tiéu dung dat 5,925.7 nghin ty déng, tang
13.4%yoy va ting 7.8%jyoy néu loai trir yéu to gia ting. Nhw viy, c6 thé thiy tong mirc ban 1é hang héa dich vu
dang dat mirc ting thong thwdng clia cic ndm trudec, va s liéu ting manh bat nguon chinh tir viéc ting gia. Diéu
nay phu hop véi cac bién dong thi tredng gan day khi chi phi san xuat dau vao gia ting, déong thoi cling phan
anh trong chi s6 CPI gan day.

Bén canh mang ban 1é, cidc nganh dich vu lwu trd, dn uéng va du lich 1ir hanh bt pha manh mé nhat. Trong 9
thang ndm 2026, doanh thu dich vu lwu trd, an udng dat 758.6 nghin ty dong, chiém 12.8% téng mirc va ting
16.7%. Nhiéu dia phwong du lich trong diém dat mic ting trwéng cao nhw Pa Nang ting 21,7%; Quang Ninh
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tang 20.6%; Khanh Hoa tang 20.5%; Hué tang 20.4%; LAm Dong tang 19.4%. Hai trung tdm kinh té 16n 1a Ha Noi
va TP.HCM ciing ghi nhin mtc ting lan lwot 16.3% va 14.1%.

Trong quy IV, miia mua sdm cudi ndm, 1& Tét va nhu ciu du lich dwoc ky vong tiép tuc tao lwc ddy cho doanh s6
ban 1é hang héa, dich vu trong nhirng thang cudi nam.

Tong s6 khach du lich nwéc ngoai thang 9 dat 1.77 triéu lwot, ting 16.1% so véi cung ky 2025. Nhw vay sau 9
thang khach du lich nwéc ngoai téi Viét Nam da dat 17.68 triéu lwot, tang 14.5% so véi cung ky. Tang trudng
khach du lich chinh ndm nay dén tir thi trirdng Chau Au, cu thé 1a Nga khi s6 lwot khach nwéc nay téi Viet Nam
ndam nay da dat 1.13 triéu lwot khach, tang trwdng 161% so véi cung ky 2025. Tong lwong khach du lich Chau
Au téi Viet Nam ndm nay ciing dat 2.96 triéu lwot, ting 55%. Mic du chi chiém 16.7% tong lwong khach du lich,
46.8% cua 2.2 triéu lwot khach du lich quéc té ndm nay tang thém dén tir khu viee nay, véi Nga dong gop 31.1%

Ngworc lai, khu viec Chau A vén 13 thi treong khach du lich truyén théng ciia Viét Nam, van chiém 74.5% tong
lwong khach du lich nam nay, lai c6 da tang trwedng kha cham chap khi dat mirc tang 7.6% cho 9 thang 2026. Véi
két qua nay khu virc Chau A déng gép 41.4% tong lwong khach du lich ting thém nam nay, thip hon ca déng
g6p ctia khu vire Chau Au.

bic biét 2 thi treong truyén théng cia Viét Nam la Trung Qudc va Han Quoc, chiém lan lwot 22.4% va 17.3%
téng lwong khach du lich trong ndm nay dang cé nhirng diu hiéu tiéu cwc khi thi tredng Trung Qudc chi tang
1.5% cho 9 thang 2026, trong khi Han Quéc ting trwdng am 5.5%. Thi treong Trung Qudc van dang bién dong,
néu xét chi trong thang 9 thi da phuc héi khi ting 13.8% so véi cung ky tuy nhién Han Quéc lai tiép tuc gidm
nhanh v&i mirc gidm 8.8% trong thang 9. Piéu nay khong chi tic dong téi hoat dong dich vu tai Viét Nam, ma
con dat ra lo ngai khi Han Quoc la nha dau tw quan trong tai Viét Nam va di cung v&i dong von dau tw, hoat dong
san xuat kinh doanh cta qudc gia nay Viét Nam da lién tuc tré thanh mot diém dén quen thudc ciia ngwoi dan
Han Quéc trong nhirng ndm qua.

Tang trwéng tdng mirc ban Ié HH va DV Lwot khach du lich nwéc ngoai
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Ngudn Téng cuc Théng k&, GTHT RS team

Von dau tw tryc ti€p nwéc ngoai

Von dau tw trwe tiép nwdc ngoai birt pha trong thang 9. Liiy ké 9 thang, tong von FDI diang Ky dat 50.36
ty USD, ting 76.4%yoy. Trong khi d6, von dau tw nwéc ngoai thyce hién dat 21.07 ty USD trong 9 thang
dau nam, ting 12.1%yoy.
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Lién quan dén ngudn von diu tw trwc ti€p nwée ngoai dang ky, c6 3,108 dw an dwgc ciAp phép méi véi vén dang
ky 29.24 ty USD, tang 6.2%yoy vé s6 dw an va gap 2.4 1an vé quy mo von dang ky. Nganh céng nghiép ché bién,
ché tao dworc cip phép maéi véi quy mé vén dang ky dat 13.38 ty USD, chiém 45.8% tong von ding Ky cdp mai;
kho bai dat 5.14 ty USD, chiém 17.6%.

Theo quéc gia dau tw, Singapore 1a nha d4u tw 1é6n nhat véi 9.26 ty USD, chiém 31.7% tong vén dang Ky cap mai;
tiép dén la Han qudc véi 5.7 ty USD, chiém 19.5%, Luxembourg v&i 4.99 ty USD, chiém 10.3%; Trung Qudc 2.27
ty USD, chiém 7.8%; Nhat Ban 1.56 ty USD, chiém 5.3%.

Ngoai ra, c6 948 du an da cap phép tlr cic nam trwdc dang ky diéu chinh von diu tw tang thém 14.15 ty UDDF,
tang 25.1%yoy.

Vo6n dang ky gép von, mua c6 phan ca nha dau tw nwdc ngoai c6 2,335 lwot véi tdng von gop 6.97 ty USD, tang
44%yoy.

Vé FDI giai ngan, linh vic cong nghiép ché bién ché tao dan dau vé quy md, chiém 82.6% téng von thwc hién, dat
17.4 ty USD, ké dén la kinh doanh bit dong san nhan 1.59 ty USD vén thuwc hién; nhém nganh phan phoi khi dét,
nwéc nong, diéu hoa khong khi nhan 723.4 triéu USD.

Liy ké FDI dang ky hang ndm (triéu USD) Lity ké& FDI gidi ngan hang nam (triéu USD)
60,000 30,000
50,000 25,000
40,000 20,000
30,000 15,000
20,000 10,000
10,000 5,000
Jan Feb Mar Apr May June Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May June Jul Aug Sep Oct Nov Dec
I 2026 em—?023 2024 wmm— 2025 N 2026 2023 2024 w2025

Ngudn Bd KHDT, GTHT RS team
Xuéit nhip khau

Trong 9 thdng ndm 2026, hoat dong xudt nhdp khdu ghi nhdn da tdng trudng birt phd véi téng kim ngach dat khodng
888 ty USD (tdng hon 30% so vdi cung ky ndm 2025). Trong dé: Xudt khdu dat 434.3 ty USD (tdng 24,5%), nhdp khdu
dat 453.7 ty USD (tdng 36.7%). Piém nhdn thwong mai trong 9 thdng ddu ndm cé 1€ la viéc cdn can thwong mai dd
chuyén sang trang thdi thdng dw 1.27 ty USD trong thdng 9, sau 8 thdng thdm hut lién tiép.

9 thang nam 2026, khdi doanh nghiép c6 von dau tw nwdc ngoai (FDI) tiép tuc 1a dau tau xuat khiu khi dat 350.4 ty
USD (tdng 29.4%), trong khi khéi doanh nghiép trong nwéc dat 83.9 ty USD (tiang 7.5%). Khu vire FDI tiép tuc la khu
vuc quan trong trong viéc thu hut von, chuyén giao cong nghé va dwa Viét Nam tién sdu vao mang lwdi san xuit toan
cau.

Kim ngach xudt khdu hang héa thang Chin dat 59.48 ty USD, tang 8.5% so véi thang trwde va tang 39.1% so véi
cung ky nam truéc. Trong quy 111/2026, kim ngach xuit khiu dat 167.85 ty USD, tang 30.4% so véi cing ky nam
trwdce va tang 17.0% so v&i quy 11/2026. Tinh chung chin thang ndm 2026, kim ngach xudt khiu hang héa dat
434.30 ty USD, ting 24.5% so v&i cung ky nam trwdc. Trong dé, khu v kinh té trong nwéc dat 83.89 ty USD,
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tang 7.5%, chiém 19.3% téng kim ngach xuit khau; khu vire c6 vén dau tw nwée ngoai (ké ca dau thd) dat 350.41
ty USD, ting 29.4%, chiém 80.7%.

Vé co cdu nhém hang xudt khdu chin thing ndm 2026, nhém hang cong nghiép ché bién dat 392.79 ty USD, chiém
90.4%; nhém hang néng san, 1am san dat 30.0 ty USD, chiém 6.9%; nhom hang thiy sin dat 9.1 ty USD, chiém
2.1%; nhoém hang nhién liéu va khoang san dat 2.41 ty USD, chiém 0,6%.

Kim ngach nhdp khdu hang héa thang Chin dat 58.21 ty USD, tang 6.0% so v&i thang truwéc va tang 45.8%, so véi
cung Ky nam trwéc. Trong quy I11/2026, kim ngach nhip khau dat 170.33 ty USD, tidng 42.2% so vé&i cung Ky
nam trwdc va tang 8.8% so véi quy 11/2026. Tinh chung chin thang nam 2026, kim ngach nhip khau hang hda
dat 453.72 ty USD, tang 36.7% so v&i cung ky nam trudec, trong dé khu vy kinh té trong nwéc dat 118.17 ty
USD, ting 23.5%; khu vuc cé vén dau tw nwée ngoai dat 335.55 ty USD, ting 42%.

Vé co cdu nhém hang nhdp khdu chin thang nam 2026, nhém hang tw liéu san xuit dat 426,92 ty USD, chiém
94,1%, trong d6 nhom hang may moc thiét bi, dung cu phu tung chiém 58,3%; nhom hang nguyén, nhién, vat
liéu chiém 35,8%. Nhom hang vat phadm tiéu dung dat 26,80 ty USD, chiém 5,9%.

Véi sw dao chiéu trong cin cin thwong mai thidng 9 (sau thang 8 thu hep thAm hut dang ké), ching t6i ky vong
xu hwéng nay sé duy tri trong nhirng thang cu6i ndm, gép phén thu hep téng thdm hut trong nam nay vé khoang
15 ty USD (kich ban tich cwc). Du viy, cling khong loai trir nhirng lan gié ngworc trén thi trweong quéc té cé thé
giy bat lgi dén hoat ddng thwong mai ctia Viét Nam trong quy 4/2026 cling nhw giai doan 2027-2028.
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Ngubdn: Hai quan Viét Nam, Téng cuc Théng k&, GTHT RS team
Lam phat

Ap Iwc lam phdt cao trong 9 thdng ddu ndm trudéc dnh hudng ciia gid déu tdng manh trong béi cdnh cdng thdng
tai Trung Péng chwa cé ddu hiéu ha nhiét sau hon nira ndm dién ra sw kién.

Chi sé gid tiéu dung (CPI) thdng Chin tdng 0.62% so v&i thdng trwéc; tdang 4.20% so véi thang 12/2025 va tdng
5.08% so voi cung ky ndm trwéce. CPI binh quan quy 111/2026 tdng 4.80% so véi quy 111/2025. Binh qudn chin
thdng ndm 2026, CPI tdng 4.52% so voi cung ky nam trwdrc; lam phdt co bdn tdng 4.26%.

Dién bién gi tiéu dung 9 thang qua cho thiy ap lwc lam phat ndm 2026 1a kh4 16n. Nhém nha &, dién, nuwérc,
chat dét va vat liéu xay dung tang 6.68%, tac dong lam CPI chung ting 1.52 diém phan tram. Nhém hang dn va
dich vu an u6ng tang 4.72%, tac dong tang 1.69 diém phan tram. Nh6m giao théng ting 6.06%, tic dong tang
0.6 diém phén tram; riéng gia nhién liéu tang 10.89%. Pang cha y, strc ép gid khong chi xuit hién & mot vai mat
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hang ma da lan téa qua nhiéu khiu ctia qué trinh san xuat. Gia nguyén liéu, vat liéu, nang lwong, van tai va dich
vu cung tang lam gia tang chi phi ctia doanh nghiép va tao ap lwc 1én gid ban cudi cung.

Nhu vay, két thiic 34 thoi gian ciia ndm 2026, dién bién lam phét van twong ddng véi dw bao cia chiing toi dwa
ra tir ddu nam dén nay, véi muc tiéu lam phat 2026 & trong mikc 4.5-5%. Lam phat cao va dai dang c6 thé
anh hwdng dén vin dong cda nén kinh té cling nhw muc tiéu tang trwdng chung giai doan 2026- 2027. Trong
bdi canh thi tredng ning lwgng qudc té bién dong manh, Chinh phu Viét Nam da dwa ra nhiéu giai phap quan
trong nham 6n dinh gia ca va can bang cung cau trong nwéc.

Mot trong nhirng gidi phap dang chu y gan day, ngay 30/9/2026, Chinh pht ban hanh Nghi quyét43/2026/NQ-
CP c6 hiéu lwc ngay tir ngay 1/10/2026, kéo dai thoi han dp dung thué nhip khiu wu dai, thué bao vé méi
treong va thué gia tri gia ting d6i véi xang, diu, nguyén liéu san xuat xang, dau va nhién liéu bay. Day la giai
phap c6 y nghia quan trong trong kiém soat lam phét, b&i xang dau khong chi tic dong truc tiép dén chi s6 gia
tiéu diing ma con 1a dau vao ctia van tai, sdn xudt ndng nghiép, danh bat thuy san, cong nghiép, xy dung, thwong
mai va dich vu. Vi vy, han ché mic tang gid xdng dau ciing han ché hiéu &ng lan toa tlr san xuat t&i gia tiéu
dung, giam ky vong va ap luc ctia lam phat.

Nhin chung, trong béi cdnh ap lwc chi phi dau vao con hién hiru, viéc duy tri lam phat quanh nguwdng muc tiéu
cho thdy né lwc dang ghi nhan caa Chinh phu trong diéu hanh gia ca, phdi hop chinh sach va can bang
gitra muc tiéu Kiém soat lam phat véi yéu ciu thic diy tang tredng Kinh té. Dy bo ctia lanh dao Téng cuc
Thong ké nhan dinh, trong nhitng thang cuéi nam, néu khéng xuat hién cac ca s6c 1én tir bén ngoai, CPI binh
quan ca nam 2026 dwoc dy bao tang khoang 4.5%-4.7%. V&i kich ban CPI tang 4.5%, muc tiéu lam phat do
Quoc hoi dé ra sé dwoc thuwe hién; trong khi & kich ban 4.7%, mirc ting chi cao hon muc tiéu khodng 0.2 diém
phéan tram.

Nhin chung, ching tdi cho rang van dé lam phat trong ndm 2026 nhiéu kha ning sé vwot hon so véi muc tiéu
diu nam, tuy nhién xét trong twong quan véi tang truedng kinh té€ van c6 thé chdp nhan dwoc, dic biét khi viéc
tang lam phat dén tir ca yéu t6 khach quan 14n cht quan. Mic du vay, viéc lam phat dang lan tda trong tt ca cac
linh vic ctia nén Kinh té sé dat ra thach thirc cho 2027 va nhirng nam tiép theo, khi da tang ctia lam phat khong
chi tic dong dén cudc song ngwdi dan, ma con gian tiép tac dong 1én cac yéu t6 vi mé nhw ty gid, 1ai suat trong
bdi canh Viét Nam cin huy dong dong von 16n 1én dén 38 triéu ty VND trong nhirng nim t&i cho nhu ciu phat
trién.
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Ngudn: Téng cuc Théng k&, GTHT RS team
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Lai suat va ty gia

Dién bién ty gia va l3i suit dwgc diéu hanh linh hoat trong 9 thang dau ndm 2026 b4t chdp mdi trwong vi mo
trong va ngoai nwéc déi dién nhiéu thach thirc, 14i suit toan ciu & mic cao cung nhu ciu von trong nwéc ting
manbh.

Tin dung- lii suit

Theo s6 liéu tir NHNN, dén ngay 30/9, dw no tin dung toan hé thong dat 20.75 triéu ty dong, ting 11.59% so v&i
cudi nam 2025 va tang 16.69% so v&i cung ky ndm 2025. Quy mé tin dung tang thém khodng 2.2 triéu ty dong
so v&i cudi ndm 2025.

Lién quan dén diéu hanh 1ai suit, trong nam 2026, NHNN tiép tuc gitr nguyén cac mirc lai suit diéu hanh, tao
diéu kién cho céc t6 chic tin dung ti€p cin nguon von chi phi thap tir NHNN. Pong thoi, cac té chie tin dung
dwoc chi dao trién khai giai phap 6n dinh mit bang l3i suit, cong bd thong tin 1i suit cho vay trén trang thong
tin dién t&r d€ khach hang tham khdo. Nho d6 nhitng bién phap diéu hanh linh hoat, mit bang l4i suit huy dong
va cho vay dién bién tich cwc hon trong 1 thang gan day, dic biét thong tw 50/2026/TT-NHNN méi ban hanh
gan day ciing 1a tin hiéu tich cwc hon dén thi tredong.

M3t bang 1ai sudt huy dong 8%-9% trong quy 3 va van dang c6 xu hwéng tang nhe tai nhiéu ngdn hang TMCP
cho thdy 4p lwc can d6i ngudn von van hién hitu, dic biét trong giai doan cao diém cudi nam. Trong bdi canh dé,
viéc NHNN tiép tuc diéu hanh chinh sach tién té linh hoat, bdo ddm thanh khoan hé théng va ting cwdng giam
sat l3i suit sé dong vai tro quan trong trong 6n dinh mat bang l3i suat, ki€m soat lam phat va hd tro ting trudng
tin dung an toan, hiéu qua.

Dién bién 13i suat Vibor
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Ngudn: Bloomberg Terminal, GTHT RS team

Ty gia

Tai hop bao cong bé két qua hoat déng ngan hang quy I11/2026, 6ng Pham Chi Quang, Vu truwedng Vu Chinh sach
tién té cho biét, VND tang khodng 1.12% so v&i USD. Trong khi d6, chi s6 DXY phan dnh strc manh cia déng USD
c6 thoi diém viot 102 diém, ting hon 4% so véi dau ndm va nhitu dong tién trong khu vuc chau A va mot s6
ddng tién chi chét trén thé giéi nhw Yénn Nhat, ringgit Malaysia, peso Philippines, rupiah Indonesia, rupee An
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Do, euro, franc Thuy Siva bang Anh gidm khodng 2-7% so v&i USD, cho thiy ty gia duwgc diéu hanh twong déi tot
trong bdi canh chiu strc ép da chiéu.

Du vay, vAn con nhitng mé&i lo nhat dinh trong giai doan téi khi Fed va nhiéu NHTW khéc dwa ra quyét dinh ting
13i suat trong thang 9 va khong loai trir kha ndng sé tiép tuc c6 nhitng dot ting nita trong Q4/2026 va 2027.
Ngoai ra, twong tw trong nhirng bdo cdo trudc ching tbi cé dé cap, nhu ciu ngoai té thwong tang dip cudi nam,
cung chu ky doanh nghiép FDI chuyén lgi nhuin vé nwéc ¢ thé tao thém sirc ép 1én ty gia trong giai doan nay.
Mot sé tin hiéu tich cwc nhw TTCKVN da chinh thirc lot r6 FTSE Emerging Market trong thang 9 va can cin
thwong mai xoay chiéu tir Am sang dwong gop phan cliing c6 b6 dém cho diéu hanh ty gia nhirng thang cu6i nam.

Vi viéc VND 6n dinh trong thoi gian qua, cing véi nén 1i suit cao 1am ting do hdp dan ctia dong noi té, chung
toi cho rang da ting cla ty gia c6 thé dwoc kiém soat tdt hon, dw kién VND van ting gia khoang 2-3% trong nam
2026 nay do ap lwc ctia nhép siéu cling nhw USD ting gia trén thi trweong quéc té.

Dién bién VND ttr ddu nam 2026 Du tri ngoai hdi Viét Nam (triéu USD)
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Nguén: Bloomberg Terminal, IMF, SBV, GTHT RS team

Thi trwong chirng khoan

Ngay 21/9 vtra qua, Thi tredng chirng khoan Viét Nam chinh thirc dwoc FTSE Russell nang hang 1én thi trwong
ma&i néi thir cip. Pay 1a ddu moc quan trong, gép phan ning cao vi thé cda thi trweong va tao diéu kién mé réng
kha nang ti€p cdn dong von dau tw quoc té trung han va dai han. S6 lwong tai khoan cia nha dau tw tinh dén cuoi
thang 9 dat gin 14.1 triéu tai khodan, ting hon 17% so v&i cudi ndm 2025, nhiéu thwong vu IPO 16n dworc thuc
hién ciing ciing ¢ vai tro dan von ctia TTCK trong qua trinh phat trién chung ctia nén kinh té.

Mic du vay, nha dau tw ngoai van ban rong khoang 4,830 ty VND trén san HOSE, cho thiy loi ich clia viéc nang
hang mang yéu t6 dai han hon 1a ngén han. Diéu nay dén tir viéc trong sd cta Viét Nam trong cac chi s6 ctia FTSE
dworc diéu chinh ting dan so v&i mirc thong thwong, véi ty 1€ diéu chinh trong 4 quy tinh tir thang 9/2026 cong
doén 1a 10%, 30%, 65% va 100%. Nhw vy c6 khoang 150-200 triéu USD da d6 vao thi trudng Viét Nam trong ky
tai co cdu danh muc vira qua ctia cac quy bi dong theo FTSE EM.

Chiéu nguoc lai, nhiéu nha dau tw tim dén thi trweong Viét Nam theo diéu 1é diu tw vao cac quoc gia cdn bién
(FM), vi vay khi ning hang c6 dong von chét 1oi va thoai khoi Viét Nam khi dwgc ndng hang 1én méi néi (EM).
Diéu nay da dugc chiing toi canh bao nhiéu trong cac danh gia trwdc do, va dién bién trén thi treong kha phu
hop véi diéu nay.

Trong giai doan hién tai, nhiéu chuyén gia cling nhw co quan quan ly cling nhén ra vai tro quan trong cuda thi
treong chirng khoan trong viéc thu hat dong von trung, dai han cho nén kinh té, dac biét khi hé th6ng NHTM
truyén théng dang tiém cin dan v&i gidi han tw nhién. Hién tai, nhiéu té chirc trong nwéc dang chu dong va manh
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mé hon tim kiém kénh tang von tir cac thi treong phat trién nhw Hongkong, Singapore... va GTHT dang 1a mot
trong nhirng don vi di dau trong xu hwéng nay. Ching tdi tin twdng rang bai toan vén clia Viét Nam sé& c6 nhirng
budc dot phat quan trong trong thoi gian tdi, cling nhuw tai khing dinh cam két dong hanh l1au dai cung Chinsh
pht, co quan quan ly va cong dong doanh nghiép Viét Nam dé dwa hoat dong tai chinh tai Viét Nam tiém cin
chudn muc thé gidi, tré thanh mot tru cot virng chic hon cla tang tredng dat nudc.

Giao dich nha d4u tu ngoai VNINDEX performance
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Ngu6n: Bloomberg Terminal, FiinPro, GTHT RS team
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty sudt lgi nhuan ky vong>= 15%

Hodc cong ty/nganh c6 trién vong tich cuc
Ty sudt lgi nhuan ky vong tir 5% dén 15%

Tich luy Hodc cong ty/nganh c6 trién vong tich cuc
Trung lap Ty sudt lgi nhuan ky vong t}‘r -5% dén 5%
: Hoac cong ty/nganh c6 trién vong trung lap
o Ty suit lgi nhuan ky vong tir -15% to -5%
Giam ty trong H};éc cér{g ty/ n.géml}ll c6 tr%é"n vong kém tich cuc
Bén Ty suit lgi nhuan ky vong I}hé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tu: 6 dén 18 thang
Xép loai Pinh nghia
. Ty sudt lgi nhuin trung binh nganh so véi VN-Index 16m hon 5%
Vwot troi N \ .
; : Hodc trién vong nganh tich cuc
A Ty suit lgi nhuln trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hoic trién vong nganh trung lap

Ty sudt lgi nhuan trung binh nganh so véi VN-Index nhé hon -5%

Kém hiéu qua N N P
uq Hoac trién vong nganh kém tich cuwc

KHUYEN CAO
Cac nhan dinh trong bdo c4o nay phan dnh quan diém riéng cia chuyén vién phan tich chiu trach nhiém chuin bi bio co
nay vé ma chirng khoan hodc té chirc phat hanh. Nha dau tw nén xem béo cido nay nhw mot ngudén tham khéo va khéng nén
xem bao cdo nay la ndi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai chiu toan bo trach
nhiém déi véi quyét dinh dau tw ciia chinh minh. Cong ty ¢6 phan chirng khodn Guotai Haitong Viét Nam khong chiu trach
nhiém ddi véi toan bd hay bat ky thiét hai ndo, hay sw kién bi coi 1a thiét hai nao 12 hé qua phat sinh tir hodc lién quan téi
viéc stt dung toan bd hoic tirng phin thong tin hay y kién ndo dwoc dé cip trong ban bao cio nay.

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4do nay nhin dwgc thi lao dwa trén cic yéu t6 khac nhau, bao gdbm
chit lwong va dé chinh xac ctia nghién ctru, phan hoi ciia khach hang, yéu t6 canh tranh va doanh thu ctia cong ty. Cong ty
c6 phan chirng khodn Guotai Haitong Viét Nam va can bé, Téng gidm ddc, nhin vién cé thé c6 mot moi lién hé dén bat ky
chirng khoan nao dwoc dé cip trong bao cdo nay (hoic trong bat ky khodn diu tw nao cé lién quan).

Chuyén vién phan tich chiu trach nhiém chuan bi b4o cdo nay nd lwc dé chuin bi bao céo trén co s& théng tin duoc cho la
dang tin cAy tai thoi diém cong bé. Cong ty c6 phan chitng khoan Guotai Haitong Viét Nam khéng tuyén bd hay cam doan,
bao dam vé tinh diy du va chinh x4c cfia thong tin d6. Cac quan diém va wéc tinh trong bdo cdo nay chi thé hién quan diém
cta chuyén vién phan tich chiu trach nhiém chufn bi bdo céo tai thoi diém cong bd va khéng dwoc hiéu 1a quan diém cia
Cdng ty c6 phan chitng khodn Guotai Haitong Viét Nam va c6 thé thay d6i ma khong cin bio truéec.

Béo cdo nay dwoc chuin bi cho muc dich duy nhat 1a cung cip théng tin cho cac Nha d4u tw bao gobm nha dau tw t6 chirc va
nha d4u tw cd nhin clia Guotai Haitong Viét Nam tai Viét Nam va & nwéc ngoai theo luit phap va quy dinh cé lién quan ré
rang tai qudc gia noi bdo cio ndy dwoc phan phéi va khéng nham dwa ra bat ky dé nghi hay hwéng dan mua, ban hay ndm
gilr chitng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwgc trinh bay trong ban bio cio nay
khong tinh dén sw khac biét vé muc tiéu, nhu ciu, chién lwgc va hoan canh cu thé cda tirng Nha dAu tw. Nha diu tu hiéu
rang co thé ¢ cac xung dot loi ich &nh hwdng dén tinh khach quan ctia ban bao cio nay.

Noi dung ctia bdo cdo nay, bao gdbm nhwng khong gi¢i han ndi dung khuyén cdo khong phai 1a can ¢t d€ Nha dau tuw hay
mot bén thir ba yéu ciu Céng ty cd phin chitng khodn Guotai Haitong Viét Nam va/hoic chuyén vién chiu trach nhiém
chuén bi bio cdo nay thwc hién bit ky nghia vu ndo véi Nha dau tw hay mot bén thi ba lién quan dén quyét dinh dAu tw cla
Nha d4u tw va/hodc ndi dung ciia bao cio nay.

Ban bao cdo nay khéng dwgc sao chép, xuit ban hodc phan phdi lai béi bat ky déi twgng nao cho bit ky muc dich nao ma
khong c6 sw cho phép bang vin ban cta dai dién c6 thdm quyén ctia Céng ty c6 phan chirng khodn Guotai Haitong Viét Nam.
Vui 1ong din nguén khi trich dan.
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