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Khoéng cé sw Iwa chon hoan hao cho tang truwéng
Téng quan kinh té vi mé Téc dd tiang trwéng kinh té dang tién sat mdc hai chir sé, trong d6 dau tw la
Monthly Growth (%) Aug Sep dc}ng Iwc dan dé't chjnh. GDP Q3/2Q26 tang 9,95% YoY — ghi nhan murc téang theo
IIP (YoY%) 1350 1665 A quy én.tu’cyng nhat k§ tw Q3/20?2. Két qua néy‘kéo t’émg tru’é’n’g 9T2026 1én 9,01,%,
: - sau khi Co quan Thong k& Quoc gia (NSO) diéu chinh con s6 1H2026 1én khoang
Manufacturing IIP (YoY%) 1404 1712 A 8,5%. Hoat dong d&u tw van gitr vai trd then chét: tich Iy tai san thuc té tang toi
PMI (Index) 5330 5190 V¥ 21,4% YoY trong Q3/2026; cung v&i dd, vén dau tw thwc hién toan x& hoi va dau tw
Retail sales (YTD YoY%) 1333 1341 A cbng trong 972026 tang lan I'u’c_yt’ 15,1% va 19% YoY. Chi sé IIP cling bt pha 12,3%
- — da téng 9 thang manh nhat ké tlr nam 2019. Du vay, theo tinh toan cla chung toi,
Exports (YoY%) 2601 3909 A d& cham muc tidu 10% cho ca nam, GDP Q4/2026 s& can phai ting trudng toi

Imports (YoY%) 3790 4585 A khoang 12,5%.
FDI_Exports (YoY%) 2922 4652 A Can can thwong mai da xuat siéu tré lai trong thang 9, nhwng tinh hinh d6i
FDI_Imports (YoY%) 4458 5463 A ng'oal nh,ln ::hun:q van (’:hu’a 'thlg’f: sw \{u’nq chac. Muc t.rlanq dL{’ 1 ,?7 ty USD trql:lg
thang chu yeu nh& sy déng gép ctia nhém cdng nghé & dién tlr va cac doanh nghiép
H 0, z P 7
Registered FDI_YTD (YoY%) 5543 7645 A FDI, trong khi khéi ndi van tiép tuc nhap siéu sau hon. Tham hut thwong mai 972026
Disbursed FDI_YTD (YoY%) 1201 12.07 A da cham mac 19,4 ty USD (so véi mic xuét siéu 16,9 ty USD cia cung ky nam
Public investment (YoY%) 1851 1903 A ng’oéi)'. Viéc, don dat hang xuét khau trong b'éo cé’o PI\/I.I‘sut giém_ cling cho thay chwa
thé coi khoan thang dw thang 9 1a mét tin hiéu dao chiéu bén virng.
Public investment (% Plan) 50.53 5990 A ; n . ; X, , o . .

Strc mua tiéu dung cé sw phuc hoi, nhwng lam phat dang gay ap Iwc Ién muc
CPI (YoY%) 489 508 A tiéu kiém soat. Doanh thu ban I& thuc té 972026 ting 7,8% YoY (cai thién so voi
Core CPI (YoY%) 455 445 WV murc 7,2% cla 972025). M&c du vay, CPI toan phan thang 9 da vot 1én 5,08% YoY

_ > V4 s A A _ 2 . N a ~ 0,
Real GDP growth (YoY%) 995 chd yéu do gia nhién liéu leo thang — day lam phat binh quan 972026 I1én 4,52%,

nhinh hon mot chut so vé&i muc tiéu 4,5%. Lam phat 16i ha nhiét nhe vé 4,45%.

Value (VND bn) Can can thanh toan déi ngoai dang tré thanh diém nghén chinh cho chinh sach
Exports 5479 5948 A tién té. Can can véang lai da dao chiéu tlr mirc thdng dw 12,8 ty USD trong 1H2025
sang tham hut 8,4 ty USD & 1H2026; tdng can can thanh toan chi gitr dwoc trang
I rt 5491 5821 S T o TR o LA . , p
mpore A thai tiém can can bang nho vao khoan 16i va sai sot dwong Ién bat thuwdng. Tinh dén
Total Trade balance 011 127 A cudi thang 6, dw tri» ngoai hdi dat 87,6 ty USD, twong dwong khoang 2 thang nhap
Registered FDI_YTD 4063 5036 A kh&u (theo wéc tinh clia chung t6i). & thi trudng trong nwére, tang trwdng tin dung
A V4 0, V4 ” 0, \ ~ g V4
Disbursed FDIYTD 1725 2107 A hef nh|e=t xuong 10,9‘/0 YTDR(thaE) ho'.nN m‘Lf’C ,13’4f) cur:g ky), tron§; khi Ia‘l.su?t hEJy
ddng van neo cao va nhu cau nam gilr tai san bang dong USD cua ngudi dan tiép
Public investment 405 438 A tuc duy tri & mirc Ion.
Retail sales nominal 26.13 2656 A Viéc giir cho ty gia VND 6n dinh l1a bt budc, nhwng diéu nay chwa tao ra dw

dia dé n&i 1dng chinh sach. Viéc ting tdc gidi ngan dau tw trong Q4 sé Ia twa lung

GDP theo phwong phap chi tiéu cho muc tiéu ting trwdng ctia Chinh phu, song di kém véi doé la dém déi ngoai bi bao

305 mon, chi phi vén d&t d hon va khéng gian dw dia rat han ché @& NHNN can thiép
néu thi treérng gap sbc gia dau tir bén ngoai.

ao9amz2s
2% 9M26
T Ham y dau tw: Can chat loc k§ cac co hoi trén thi trwdng c¢b phiéu. Nganh xay
dwng 1a bén huéng loi trie tiép nhat tir 1an séng ting trwéng nhe dau tw, nhwng kha

15%

10% -

| nang dan truyén sang cac doanh nghiép niém yét van con twong dbi yéu. Thép co
5% - 1 2 N . . A X . A N o > .
. I i thé xem la nhom dai dién tot cho xu hwéng dau tw cong ( tang tredng 19% YoY), voi
| san lwong thép thanh va thép hinh 9T2026 ting 17,1% YoY, gia tri xuat khdu ting
= I .
e |- | 19,9% YoY.
Consumption| Formation ()| Growthof | Goodsand  Goods and Tiéu dung va nang lwong la hai dong lwc khac dang cha y. Sirc mua tiéu dung
N ey N duy tri da phuc hdi tét véi doanh thu ban & danh nghia tang 13,4% YoY va doanh

thu thue té ting 7,8% trong 9T2026. Nhém nganh nang luong ciing dang gia téc:
san lwgng dau thé va xéng dau tinh ché 972026 1an lwot tang 10,5% va 11,1% YoY,
trong khi san lwgng dién tang 11,2% YoY.

Chuyén vién phan tich:
Khéc Minh Tam

tam.nguyen@yuanta.com.vn

Rui ro chinh: Yéu t6 tién té phan anh ré bai toan danh d6i. Néu tiép tuc ddy manh
dAu tw trong Q4, can can thanh toan quéc té sé tiép tuc xau di. Lam phat do gia nhién
liéu va chi phi nhan cong néu vwot muc tiéu 4,5% sé gi¢di han NHNN trong viéc noi
Bloomberg code: YUTA 1dng chinh sach. Béng thoi, don dat hang xuét khau suy yéu cung cac cudc didu tra
theo Muc 301 chwa c6 hdi két cho thay da phuc hdi thwong mai van rat dé tn thuwong
trwéc bién dong cau ngoai va rdi ro thué quan.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its research reports. As a result, investors should be aware
that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this
report as only a single factor in making their investment decision.



mailto:tam.nguyen@yuanta.com.vn

Hinh 1: Bang theo do6i vi mé hang thang

Tong hop cac chi sé vi mé ch
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GROWTH / MOMENTUM INDICATORS

Category
Production
Production
Production
Consumption
Trade
Trade
Trade
Trade
Investment
Investment
Investment
Investment
Prices
Prices

Output

Indicator

1P (YoY %)
Mamufacturing ITP (Yo Y %)
PMI (Index)

Retail sales nominal (YTD Yo%)

Exports (Yo%)

Imports (Yo¥'%)

FDI exports (YoY %)

FDI imports (YoY%)
Registered FDIL YTD (Yo¥%%:)
Disbursed FDI, YTD (YoY%)
PI(YTD Yo¥%)

PI (% of plan, YTD)

CPI (YoY%)

Core CFI (YoY%)

Real GDF growth (YoY%, Q)

VALUE (USD BN)

Category
Trade
Trade
Trade
Trade
Trade
Trade
Investment
Investment
Investment
Consumption
Cnstput

Indicator

Exports

Impaorts

Trade balance

FDI exports

FDI imports

FDI trade balance
Registered FDI, YTD
Digburzed FDI, YID
Pl

Retail sales nominal
Real GDF, cumulative (Q)

Jan 25
-0.96
047
4290
046
-4.26
-2.57
-5.54
-1.16
4836
203
935
413

307

Jan 25
3331
30014

317
2355
1922

433

433

151

136
2215

Feb 25

49.20

Ilp
"]
oo

2321
35.06

536
2174

Feb 25
31.26
3267
-1.40

20.79
1.85

295
145
21.60

Mar25  Aprls
992 9.64
11.68 12.28
3030 45.60
1449 19.75
18.99 22.95
12.89 17.24
1826 21.02
s o
713 732
10.78 17.67
13.46 18.55
313 312
3.10 314
7.03
Mar25  Aprls
38.66 37.45
36.86 36.82
181 0.62
2733 25.64
22389 22.43
444 321
1098 13.82
4.96 6.74
1.69 191
2175 22.01
57.80

May25  Junl5 Jul 25
936 8.00 743
11.46 9.20 .60
49.80 4890 52.40
9.66 927 930
16.97 16.31 1595
1413 20.16 17.77
2167 2442 25.86
3041 3268 30.04

4171 3383

Aug25  Sep25  Oct25  Novis
8.66 1274 1044 9.13
9.94 1248 11.01 1049
3040 50.40 -

9.37 953 927 9.13
1450 - 1748 15.15
1771 24.88 16.83 16.04
2733 -- 28.76
3400 3858 3382 314
2736 1516 1563 737

Dec 25
10.10
10.88

BT

925

i
2
gIII

031

2430 31T 4066 4m 5574 6314
34 AN 510 324 338 325 - 348
333 - 3.30 325 3.18 3.30 328 327
May25 Jun25  Jul25  Aug25  Sep25  Oct25  Nov25  Dec2s
3898 3666 4000 3967 3982 3945 3798 -
078 3.00 229 R 285 260 113 064
3095  30.87 3075 -
28.16 2587 26.64 -
279 499
1840 2152
£.90 1172
223 275
2197 1194

121.07

Jan 26

52.50 -

932

2
o

1126

4
wa
e

233
319

Jan 26
4319

-1.78

3364

32.06
157

168
172

Feb 26

119

793
574
4.40
16.98
18.09
-12.63
2381
11.54
938
335
374

Feb 26
33.09
3410
-1.01
2649
2455
1.94
6.03
32
153
2435

FDI = Foreign Direct Investment - YTD = Year-to-date - Q = Quarterly (quarter-end month only) - ITP = Industrial Production Index - PMI = Purchasing Managers' Index - CPI = Consumer Price Index - PI = Public Investment

Mar 26
120
7.88
51.20
10.91
2011
27.83
36.33

47.08
3843
211
12.09
1452
463
396
194

Mar 26
46.44
4711
-0.68
3743
33.67
376
1520
541

1.86
24.45
99.61

Apr26
930
9.09

3050
11.09
2093
3233
2917
36.84
3351
981

Apr26
4399
4998
-3.99
36.13
3521

0.94
18.73
740
219
24.76

May 26
10.14
10.67
52.80
11.20
17.08
33.79
004
382
3483
9.55

May 26
1693
5214
521
378
38.07
113
2481
975
250
2533

Jun 26 Jul 26
1271 15.36
1238 16.00
51.80 3290
28.09 2498

o an
3177 2792
5043 4825

Jun 26
50.79
5343
-2.64
40.78
3924

153
3463
13.03

328
25.60

210.12

Jul 26

53.08

-3.39
42281

-0.06
38.06
1520
376
2573

Aug 26
13.50
1404
33.30

26.01
37.90
2022
44358

Ang 26
5479

-0t
4430

Sep 2

6

it

51.90

Sep 2

127

6

Ngudn: NSO, Yuanta Viét Nam
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Hinh 1: Tang trwwd'ng GDP theo tirng quy (%)

|
Trong tdm chinh: Bai toan danh doi cua
nén kinh te da 1o dién.

Diém sang: Tang tréng, san xuat va dau tw dong loat gia
toc; dong théi thang 9 ghi nhén khoan xuat siéu hang
thang dau tién trong nam.

Tang trwdng Q3/2026 vwot qua moi két qua theo quy trong suét 3 ndm qua.
Viéc diéu chinh tang mirc tang trwdng 1H2026 — tir 8,18% trwdc day 1én khoang
8,5% -- cang cling cb nén tang cho da bt pha clia ca ndm nay. GDP Q3/2026 vot
tang 9,95% YoY, tang toéc dang ké& so v&i mic 8,81% trong Q2/2026 (dwoc didu
chinh téng tir 8,39%) va 8,15% trong Q1/2026 (dwoc diéu chinh tang tlr 7,94%). Co
quan Théng ké Quéc gia cho biét phan Ién mrc diéu chinh tang nay dén tir nganh
c6ng nghiép va xay dwng (+0,82 diém phan tram vao gia tri gia ting nganh Q2/2026),
phan anh sé liéu ghi nhan day dd hon vé khéi lwong thi cdng ha tAng, bat dong san
cling nhu san lweng cla cac doanh nghiép san xuét FDI I6n.

Hinh 2: Tang trwéng GDP liy ké (%)

Services W

Net Product Taxes

o— Total GDP Yoy W Agri-forestry-Fishery [ Industry &Constr W Services Wl Net Product Taxes == Total GDP YoY

Ngudn: NSO, Yuanta Viét Nam

Ché bién ché tao va xay dwng dang la tru cét dan dat tang trwéng khu vwe
cong nghiép. Gia tri gia ting nganh ché bién ché tao tang 11,36% YoY trong 972026,
déng gép 33,85% vao tbng mirc téng téng gia tri gia tang; trong khi nganh xay dung
tang 12,22% (déng gop 8,23%), phu hop véi da ddy manh gidi ngan vén dau tw cong
va su phuc héi clia hoat déng xay dwng b4t déng san. Trong khu vuc dich vy, ban
budn va ban 1& (+9,85%, dong gop 11,99%), van tai kho bai (+11,03%, dong gop
7,21%) cung tai chinh ngan hang (+9,45%, déng gép 5,27%) Ia nhirng déng lwc dong
gop chinh.

Hinh 4: Cac nganh kinh té trong diém, ting trwéng GDP thuwc té (%)

H Suob-industry

Construction

Processing & manufacturing
Transportation & warehousing
Industry

Elactricity, zas & air conditioning
& Wholesale & retail, motor vehicla repair
7 Finance, banking & msurance

8 Accommodation & restaurants

9 Mining

10 Feal estate

11  Fishery

12 Agriculture

P S VR A

706%
362%
9.18%
3.02%
37%%
BE2%
624%
12.24%
-317%
0.0%%
371%
388%

7.68% T7.34% T.48% T787% 5.34% 9.62% 933% 9.62% 8351% 11.03%

T21% 86T 9.76% 9.383% 9.40% 10.11% 992% 997% 9.86% 10.33% 1136%
10.45% 11L02% 11.03% 10.82% 1035% 982% 10.68% 10.59% 5.03% 10.75% 11.03%
647% T7.34% 5.34% 832% 7.30% 50T B35% BB0% 9.05% 10.36% 11.02%
12.30% 13.26% 11.11% 10.05% 430% 420 6.05% 63%% 6.23% 5.18% 10.62%
T04% T7.34% 7.536% 7.96% 7.35% 7.03% E28% B32% 9.72% 9.39% 9.85%
4.62% 3.18% 6.47% T11% 6.31% 6.33% T06% 782% 785% 5.56% 9.45%
872% 954% 5.48% 5.76% 1022% 10.46% 10.15% 10.02% T17% 8.28% 3.33%
-5.34% -1.21% -T.01% -T.24% -6.25%% -4.25% -0.78% 0.42% 3.73% T.13% 8.28%
1.78% 145% 1.71% 3534% 433% 441% 4.6T% 4.63% 4.64%% 4.89% 515%
338% 3.76% 3.73% 4.03% 4.03% 421% 4.48% 441% 4.76% 4.87% 4.59%
338% 315% 2.92% 294% 3.533% 35l 346% 348% 3430 3.62% 3T2%

Ngudn: NSO, Yuanta Viét Nam
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Hinh 5: GDP theo phwong phap chi tiéu

DPau tw dang déng vai tro ganh vac chinh cho da ting trwéng va sw bt pha
nay dién ra déng déu & tat ca cac thanh phan kinh té. Tich Ily tai san thd thuc
té tang 21,39% YoY trong Q3/2026 (9T2026: +17,88%). Téng vén dau tw thwc hién
toan x& hoi tinh theo gia hién hanh gia téc Ién mic 15,1% YoY trong 972026, tir
mtrc 12,9% & 1H2026 va 11,6% & 9T2025. Riéng Q3 téang 16,7% YoY, ghi nhan da
tang trwéng dién rong & ca khu vire Nha nwéce (+19,9%), khu vee ngoai Nha nuédc
(+14,9%) va khu vuc FDI (+16,2%). Vén FDI thyc hién tiép tuc duy tri nhip d& én
dinh v&i mirc tdng 12,1% YoY (dat 21,07 ty USD) — con s6 9 thang cao nhét trong
5 nam qua.

Hinh 6: Cac déng lwc chinh dan dat GDP (YoY%)

30%

25%

20%

15%

10%

5%

0%

-5%

-10%

O9omz25

m9oM26

Final Gross Capital
Consumption | Formation (1)
Expenditure

(C+G)

30%
O9M25 m9M26 ]
25% -
20%

15%

10% |
5%ﬂl H
0% Ll Ll Ll

-y

Net Exports
Growth of
Goods and

5% -
-10% -
I Exports of Imports of -15% -
1Goods and  Goods and Real retail  TRSIC Public  %/M gap FDIdish.  Credit
1Services (X)  Services (M) sales Invst. growth*

Services (X-M) 1

Ngudn:

NSO, Yuanta Viét Nam

TRSIC = Total Realized Social Investment Capital.
Ngudn: NSO, Yuanta Viét Nam

San xuat cong nghiép tiép tuc cing cé virng chic tai phia ngudn cung. Chi sé
IIP thang 9 wéc tinh tng 16,7% YoY — murc tang theo thang manh nhét ké ti sau
dot bién ddng do ky nghi Tét hdi thang 1. Két qua nay kéo ting truwdng IIP Q3/2026
Ién +14,8% YoY va 9T2026 1én +12,3% YoY (so v&i mirc +9% clia 9T2025). Trong
do, nganh ché bién ché tao (+12,9% YTD) déng gép téi 10 diém phan trdm vao mic
tang chung cltia 9T2026.

Strc mua tiéu dung dang gia téc du & mirc khiém ton nhwng c6 thé ghi nhan
ré rang. Doanh thu ban |é thyc té 9T2026 tang 7,8% YoY, géi thién so v&i mire 7,6%
trong 8T2026 va 7,3% & 1H2026. Bao cao tai khoan quéc gia ciing phan anh xu
hwéng twong ty, voi tiéu dung thuc té cudi cung Q3/2026 vot tang 8,96% YoY (so
v&i mire 8,51% clia 9T2026). Thu nhap binh quan tir viéc lam theo gia danh nghia
trong Q3/2026 tang 9,9% YoY, vuot xa mire lam phat CPI binh quén 4,8% trong quy
— giup strc mua thye té clia cac ho gia dinh tang trwdng khodng 5%.

Thang 9 da ghi nhan khoan xuét siéu hang thang dau tién ké tir thang 11/2025,
va dong lwc nay gan nhw dén tir nhém hang dién ttr. Can can thwong mai da cai
thién khodng 1,4 ty USD so v&i thang 8 dé chuyén sang trang thai xuét siéu 1,27 ty
USD, va Hinh 7 cho thay rd ngudn gbc clia sy cai thién nay.

Riéng nganh Céng nghé & bién t&r da bt pha tang khodng 4,2 ty USD, khi kim
ngach xuét khau ctia nhédm nay trong thang vot tang t&i khoang 5,9 ty USD MoM lén
khoang 29,5 ty USD — cao hon 50% so v&i mire trung binh hang thang ctia 872026,
trong khi kim ngach nhap khau chi tdng khoang 1,7 ty USD. Xu hwéng nay pht hop
véi viéc cac doanh nghiép dién t&r FDI ddy manh xuét khdu thanh phdm cho mua
cao diém cudi nam, dwa trén ngudn linh kién da nhap khau tr cac thang truéc.

Chi phi nhap kh&u nang lwong gidm cuing xuat khdu may maéc tang trwéng tbt cling
doéng gép thém mot phan nhé. Tuy nhién, nhirng diém sang nay bi triét tiéu mot phan
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do kim ngach xuét kh3u dét may, da giay sut gidm t&» mic nén cao cla thang 8
(khoang -1,6 ty USD), cung v&i méc thdm hut mé rong & nhom thép va nhwa —
nhirng nguyén liéu dau vao gan lién nhat v&i hoat déng xay dwng va dau tw cong.

Hinh 7: Bién déng can can thwong mai tir thang 8 dén thang 9 theo nganh
(ty USD)

08/2026 (M50} -0.11 ]

I, .15
| By
B cz0
| +0.04
| +o.01
Constr. Materials —D.Dgl
Fertilizers -D.DSl
Rubber -D.CIE:I
Wood 8 Furniture -'D.OSI
Steel & Metals -D.13I
Chemicals -0.22 .
Cthers -0.24 -
e 8 Fo 039 R
-0.42 [
-1.11 [
n oso[ ]
09/2026 (NSO - Ry

Khoan chwa phan bd = A theo NSO - ¥ A theo nganh: cac mét hang chwa cé bao cao chi tiét
Nguén: NSO, Yuanta Viét Nam

Chénh léch giira ting trwéng tin dung va huy déng vén dang dan thu hep.
Khoang cach gitra tang trwdng tin dung YTD (10,89%) va tang trwéng huy déng vén
YTD (9,78%) da co hep xudng con 1,1 diém phan trdm (so v&i mie 3,4 diém phan
trém tai cung thei diém nam 2025). Bidu nay gilp gidm bét ddi chat ap lwc lén ty 1&
dw no trén tdng vén huy déng (LDR) clia cac ngan hang trong ngén han, du rng —-
nhw chuing téi phan tich dwéi day -- nguyén nhan dang sau sw thu hep nay chua
thyc sy mang lai tin hiéu qua tich cyc.

Han ché: Mat tdi cua ting trwéng bat dau bdc 16 qua can
can doi ngoai, diéu kién von va lam phat.

Du tang trwéng Q3 dat mirc 4n twong gan hai chiv s6, muc tiéu ting trwéng
GDP 10% cho ca ndm van ndm ngoai tim tay dwéi cac gia dinh thwe té. Chung
t6i wéc tinh dé dat mire ting trwdng 10% trong ndm 2026, GDP Q4 sé& can phai bit
pha khoédng 12,5% YoY. Mac du Q4 thwdng hwéng loi tir tinh mua vu khi gidi ngan
vbn dau tw cong va FDI dén vao cudi ndm, nhwng viéc gia téc thém 2,5 diém phan
tr&m so v&i quy manh nhét trong nhiéu ndm qua sé& doi héi ca da ddy manh dau tw
I&n cdu ngoai cling tang tbc mat Itc -- trong khi chi s6 PMI cho thdy ciu ngoai dang
di&n bién theo chiéu ngwoc lai. Do d8, ching t6i tiép tuc coi muc tiéu 10% 1a mot
kich ban day thach thirc thay vi 1a kich ban co sé.

Chi phi cua da tang trwéng dang chuyén dich sang can can thanh toan déi
ngoai. Can can vang lai da dao chieu tir murc thang dw 12,8 ty USD trong 1H2025
sang tham hut 8,4 ty USD trong 1H2026, nguyén nhan hau nhw toan b den tr can
can thwong mai hang hoa. Mét phan do hé qua nay, can can thanh toan tong thé da
roi vao tham hut nhe, du cho khodn 16i va sai sét ghi nhan mdc dwong Ién bat thwong.
V&i du trir ngoai héi chi con du trang tréi khoang 2 thang nhap khau, sw diéu chinh
dang phan anh r& qua dieu kién von hon la ty gia. Viéc mot khoan thang dw ngan
sach Ig’yn bi ton dong dwd&i dang tien giri Kho bac nhiéu kha nang dang béi thém ap
e siét thanh khoan. Téng tredng tin dung da cham lai dang ké so v&i nhip d6 nam
ngoai, ngay cé~khi mat bang lai suat huy déqg van neo cao. Viéc dé,y manh df§u tw
trong Q4 du ho tro tang trwdng nhung sé tiep tuc bao mon dém doi ngoai von da
mang va duy tri chi phi vén & mirc cao.
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An sau khoan xuét siéu hang thang, ciu tric thwong mai thwe chat da yéu di.
Khu vuc FDI van tao ra thing dw, nhung mirc thing dw da mang hon nhiéu so voi
moét nam trwdc; trong khi cac nganh tham dung lao déng nhw dét may, da giay van
chua lay lai dwoc da xuat khau.

Mtrc tham hut ctia khu vire trong nuérc tiép tuc sau hon, mét phan phan anh nhu cau
nhap khau thép, may méc va nang lwong dé phuc vu cho hoat déng dau tw cong
cling nhu da thac day tang trudng chung.

Chi s6 PMI dang phat tin hiéu canh bao vé cau ngoai — diéu ma sé liéu chinh
thirc chwa phan anh hét. Chi s6 PMI toan phan giam xudng 51,9 tir méc 53,3, va
s6 lwgng don dat hang xuét khdu mai gidm thang th( hai lién tiép voi tbc do nhanh
nhét ké tir thang 4. S&P Global cho rdng nguyén nhan xuét phat tir xung doét tai
Trung Béng va cau qudc té suy yéu. Mec sut gidam 9,1% MoM trong kim ngach xuét
khau ctia khu vie trong nwéc vao thang 9 phu hop véi canh bao nay.

Sirc mua tiéu diing cé sw cai thién nhwng khong thé tw minh ganh vac da tang
téc trong Q4. Vi tiéu dung cudi cling chiém khodng 60-65% GDP, mdi diém phan
trém téng trwéng thém cla tiéu dung thwe t& chi déng gép khoang 0,6 diém phan
tram vao tang trwdng GDP (theo wéc tinh clia ching t6i). Do dd, ngay ca khi tiéu
dung Q4 tang téc thém 1 diém phan trdm so véi muic 8,96% cta Q3, didu d6 ciing
chi déng gop khoang moét phan tw mirc ting 2,5 diém phan tram ma muc tiéu 10%
yéu cau. Phan con lai van phu thudc vao tich I0y tai san hodc viéc gidm mirc dong
gop am tr xuét khau rong — ca hai yéu tb nay déu quay tré lai bai toan thic day dau
tw va chi phi nhap khau di kém.

Chi tiéu cho cac mat hang gia tri I&n van duy tri trang thai trdm l&ng. Ban 1& 6 t6 giam
1% YoY trong thang 9 (+5% MoM), danh d&u thang gidm YoY th( hai lién tiép. Co
quan Théng ké Quédc gia moét phan quy nguyén nhan cho yéu tb thang Bay am lich,
nhwng ching tdi cho rang chi phi vén cao méi Ia rao can dai dang hon.

Lam phat toan phan da vwot tré lai méc 5%, va gia nhién liéu tiép tuc la bién
s6 quyét dinh. CPI toan phan ting 0,62% MoM va 5,08% YoY trong thang 9, cham
murc cao nhat ké tir thang 5. Nhém giao théng téng 3,97% MoM (x&ng +9,39%, dau
diesel +4,53%), dong gop 0,40 diém phan tr&m vao muirc ting chung hang thang -
chiém khoang hai phan ba tdng muc ting.

Lam phat binh quan 9T2026 & mwrc 4,52% da nhinh hon moét chat so véi muc tiéu
4,5%. Bé giir lam phat binh quan c& nadm & mdc 4,5%, lam phat Q4 sé& can phai ha
vé murc khodng 4,4% YoY (theo tinh toan cla ching t6i) — thAp hon dang ké so voi
mirc 5,08% cla thang 9. Day la mét thtr thach khé khan néu gia dau tiép tuc neo &
mirc cao, mac du lam phat 16i d& ha nhiét vé 4,45%.
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Cac yéu t6 can theo dbi trong Q4

Tién do giai ngan trong Q4. Kha nang tbc do giai ngan vén dau tw cong
hang thang c6 thé ting gan gép do6i d& hoan thanh khoang 40% ké hoach
n&m con lai hay khéng — day chinh 1& don bay then chét cho da bt pha
manh mé hon trong Q4.

Can can doi ngoai. Liéu sw cai thién thwong mai trong Q3 ¢c6 dugc phan
anh vao can can thanh toan Q3/2026, hay sé bj triét tiéu néu 18i va sai s6t
quay tré lai trang thai am nhu thwéong 18, khién dém dw trir ngoai héi khéng
thé gia tang.

Chi phi vén. Liéu dot tang téc tin dung cudi nam cé kéo lai suat huy dong
tiép tuc lén cao — trong bdi canh tang trwéng huy déng vén da cham hon
S0 v&i ndm ngoai — hay viéc giai ngan manh tién gt kho bac cho dau tw
cong trong Q4 s& bom du thanh khoan dé giai téa ap lwc nay.

Gia dau va lam phat. Liéu bién dong gia nhién liéu cé tao diéu kién cho
CPI toan phan ha nhiét dd sau dé dat muc tiéu 4,5% hay khéng; néu khong,
NHNN nhi&u kha nang sé tiép tuc duy tri chinh sach hién tai lau hon.

Rui ro thué quan leo thang van la rii ro dbi ngoai hang dau déi véi trién
vong xuét khau cla Viét Nam, tao ra sw bat dinh theo hai hwéng chinh:

o Co hdi giam thué (Kich ban thuan li): Trong thang 8, 25 bang
cia My da nop don kién 1én Toa an Thwong mai Qudc t& nham
ng&n chan muc thué lién quan dén lao ddng cudng birc. Mot phan
quyét bat loi cho USTR sé loai bé hoan toan muirc thué nay.

o Rui ro tang thué (Kich ban bat lgi): Cac cudc diu tra riéng biét
theo Muc 301 vé thuc thi sé& hivu tri tué va tinh trang dw thiva ndng
lwc san xuat mang tinh cAu tric tai Viét Nam van chua co hdi két.
Ca hai déu dai dién cho nhirng rdi ro vi mé tiém &n, c6 thé chdng
thém lén mec thué 12,5% hién hanh.
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Phan tich chuyén sau: Cac doéng lwc tw
tién té, san xuat va cau noi dia

Tién té, ty gia va can can déi ngoai: Dong VND 6n dinh
nhwng diéu kién thanh khoan siét chat

Tang trwdng tin dung da cham lai so v&i nam ngoai, trong khi tang trwd'ng huy
déng vén duy tri & mirc én dinh. Tinh dén ngay 28/9, tin dung téng 10,89% YTD
(so v&i mirc 13,37% clia nam 2025) va huy déng vén tang 9,78% YTD (so v&i 9,99%
nam 2025). Tin dung trong thang 9 da ting khoang 0,9 diém phan trdm so v&i mic
wéce tinh 10% cla chung t6i trong thang 8 -- phan anh dién bién ting toc d&c trung
vao cudi méi quy.

Hinh 8: Tang trwéng tin dung YTD (%)
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Lwu y: Q3/2026 tinh dén ngay 28/9
Ngudn: NHNN, NSO, Yuanta Viét Nam

Div liéu chinh thirc nhiéu kha nang chwa phan anh hét chi phi vén thwc té ma
bén vay va cac ngan hang dang phai déi mit. Tinh dén thang 8, I3i suét huy dong
binh quan dao dong & muc 4,1-4,6% dbi v&i ky han 1-6 thang va 6,5-8% dbi vai ky
han 6-12 thang, trong khi 1ai suat cho vay binh quan déi véi cac khodn vay méi va
hién hiru ndm trong khoang 8,4-10,7%.

Tuy nhién, di liéu theo déi riéng ctia chiing toi d6i véi 14 suét niém yét cho thay 14
suét huy dong ky han 6-12 thang thuc té dat mc 6,5-9,5% -- cao hon dang ké so
v&i dai tran clia sb liéu chinh thire. Néu ding nhw vay, chi phi vén thuc té dang bi
siét chat hon so v&i nhivng gi con sé chinh thirc thé hién. Piéu nay cang cing cb
quan didm cla chuing t6i ring sw ha nhiét cta téng trwdng tin dung dang déng vai
trd 1a mot rao can, thay vi la dong luc, cho da bit pha trong Q4 dé dat muc tiéu tang
trwdng ca nam.

Can can thanh toan la nguyén nhan dau tién khién diéu kién tién té tiép tuc bi
siét chat du tang trwéng GDP duy tri & mirc cao. V&i viéc can can thanh toan
tdng thé tiém can mirc can bang trong Q2/2026 (+0,08 ty USD) va roi vao tham hut
trong 1H2026 (khoang -1 ty USD), NHNN gan nhw khéng c6 dw dia dé tich Ity dw
trir ngoai héi, qua dé han ché ngudn thanh khoan ddng VND vén thuéng duoc bom
vao hé théng ngan hang théng qua cac hoat déng mua ngoai té.

Thay vao do, cac NHTM da phai tim dén ngudn vén nwéc ngoai bang cach gidm tién
glri & nwéc ngoai va gia tang nghia vu no tién gl tr nwéc ngoai thém 2,7 ty USD
trong Q2/2026. Tinh trang nay phu hop véi mét bang 1ai suat huy déng neo cao va
didu kién thanh khoan siét chat ma ching t6i ghi nhan trén thi truong.

Cung lc d8, cac ca nhan va doanh nghiép trong nwéc da bd sung thém 3,8 ty USD
vao tién mat va tién g & nwdc ngoai trong quy, sau khi da chuyén 13,8 ty USD
trong nam 2025, cho thdy nhu ciu ndm gitr cac tai san bing ddng USD cua thi
trwdng noi dia van rat 16n. Diéu nay han ché kha nadng cét giam |4 suat ctia NHNN
do rdi ro 1am suy yéu déng lwc nam gitr ddng VND, va day ciing 1a ly do chinh khién
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chung téi cho réng viéc néi 16ng chinh sach tién té kho co thé dién ra cho dén khi
can can doi ngoai co s cai thién.

Hinh 9: Phan tich chi tiét can can thanh toan
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Thiang dw ngan sach la nguyén nhan th hai, va day ciing la nguén lwc hé tror
tiém nang trong Q4. Thu ngan sach nha nuwéc dat 2.187,3 nghin ty déng trong
9T2026 (dat 86,5% dy toan nam, +12,1% YoY), trong khi chi ngén sach dat 1.873,7
nghin ty ddng (dat 59,3% du toan, +14,5%) -- ghi nhan mlc thang dw don thuan
(thu trtr chi) khoang 314 nghin ty ddng (theo wéc tinh clia chiing t6i).

Do khoan thu vwot trwéc chi sé tich Ity dwdi dang tién gtri KBNN, mirc thing dw
nay sé rat bét thanh khodn ddng VND khai hé théng ngan hang khi cac khoan tién
glri d6 dworc lwu gilk tai NHNN, qua dé lam gia tang ap Iyc thanh khoan nhw da phan
tich & trén. Chidu nguoc lai, viéc ddy manh gidi ngan trong Q4 — v&i khodng 443
nghin ty ddng vén dau tw cong con lai can gidi ngan — s& bom ngudn thanh khoan
nay tré lai hé thdng va gidp ha nhiét didu kién huy dong vén vao cudi ndm. Nhu vay,
dw dia tai khéa khong phai 1a rao can ddi véi hoat déng dau tw cdng trong Q4; thach
thire thwe sw ndm & khau td chire thue hién.

Can can thanh toan (BOP) ciing phan anh ré chi phi déi ngoai cta chién lwoc
thic day tang trwéng. M6 hinh mé réng dwa vao dau tw cia Viét Nam phu thudc
rat 16n vao nhap khau, va viéc can can vang lai ddo chidu sang mdc tham hut 8,4 ty
USD trong 1H2026 — bao gébm muc tham hut ky luc 11,1 ty USD trong Q2/2026 — 13
minh ching rat rd rang cho thay viéc day tang trwdng tién sat mbéc 10% dang bao
mon dém dbi ngoai von 1a diém twa gilv virng gia tri ddng VND tiy tredc dén nay.

Dong vén FDI rong khoang 5-6 ty USD mdi quy c6 thé bu dap mot phan khoang
tréng nay, nhwng khong thé tai tro cho mét mire tham hut Ién nhw trong Q2/2026 —
néu 16i va sai sét quay tré lai trang thai am nhw thuwéng €. Sy cai thién clia can can
thwong mai trong Q3 sé gilp gidm bét &p lwe ndy, nhwng van chwa da dé coi sw én
dinh ty gia Ia mét ngudn dw dia chinh sach. Theo géc nhin clia ching toi, sw danh
ddi hién da 16 dién rd rang: viéc tang téc dau tw trong Q4 sé hd tro' cho muc tiéu tang
trwdng, nhung phai ddi lai bdng mot vi thé ddi ngoai yéu hon, chi phi vén cao hon,
cung dw dia han ché hon d& NHNN (rng pho néu gia dau vot ting hoc cac diéu kién
toan cau dién bién bt Ioi.

Ty gia 6n dinh tiép tuc 1a mét trong sé it diém twa ré rang trong birc tranh chinh
sach. Ty gia trung tdm ctia NHNN dirng & mirc 25.627 VND/USD vao cudi thang 9
(+2,01% YTD), trong khi gia ban ra tai Vietcombank dat 26.160 VND/USD (thap hon
0,82% so v&i cudi ndm 2025) va chi sé gia USD trong nwéc giam 0,69% MoM —
trung véi sw ha nhiét ctia chi sé DXY (99,5) va khoan thdng dw thwong mai trong
thang 9. Sy &n dinh ctia ddng VND mang lai hai y nghia quan trong.

e Th nhéat, han ché rai ro lam phat nhap kh&u chdng ganh néng 1én ct séc
gia nhién liéu hién tai.

|Page 9



e Thw hai, gitip NHNN khong bi roi vao thé budc phai can thiép bang I4i suét
hay thanh khoan dé d& ty gia, qua d6 gitr mé cac lwa chon didu hanh chinh
sach.

Tuy nhién, ty ban than mét déng ndi té &n dinh hon van chwa tao ra thém dw dia cho
chinh séach tién té. Nhirng rao can dbi ngoai ma chung téi da chi ra -- bao gdm dém
dw tri* ngoai hdi méng (87,6 ty USD vao cudi 1H2026), mirc tham hut thwong mai
hang héa 19,4 ty USD va tham hut dich vu 8,2 ty USD trong 972026 -- van dang hién
hu. Sy &n dinh gan day nhiéu kha n&ng phan anh s diéu tiét chi dong tir phia
NHNN hon Ia sw binh 6n hoan toan do th trwdng tw quyét dinh. Do d6, ching toi
nhin nhan sy 6n dinh ty gia 1a diéu kién can ch chwa phai la didu kién da. Néu can
can thwong mai tiép tuc cai thién va dy tri» ngoai héi dwoc cling ¢b tré lai, mot ddng
VND duy tri sy 8n dinh bén vitng méi thwe sw tré thanh ngudn dw dia chinh sach c6
y nghia cho nam 2027.

Hinh 10: Pong VND duy tri bién dong & mirc thap trong

) Hinh 11: Dién bién Ty gia VND/USD: Ty gia trung tam
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Dong chay thwong mai: Xuét siéu trong thang 9 nho
nhém hang dién tr, nhwng tham hut Iy ké van con Ié&n

Téng kim ngach xuat nhap khau dat ky luc méi theo thang trong thang 9. Téng
kim ngach thwong mai hang héa cham méc 117,69 ty USD (+7,3% MoM / +42,4%
YoY), trong dé kim ngach xuét kh3u dat 59,48 ty USD (+8,5% MoM / +39,1% YoY)
va kim ngach nhap khéu dat 58,21 ty USD (+6% MoM / +45,8% YoY). Mirc xuét siéu
1,27 ty USD thu dwoc da chdm dit chudi 9 thang tham hut lién tiép trwéc dé. Tinh
chung trong Q3/2026, kim ngach xuét khau tdng 30,4% YoY va 17% QoQ lén 167,85
ty USD, trong khi kim ngach nhap kh&u tang 42,2% YoY va 8,8% QoQ lén 170,33 ty
USD, qua d6 thu hep mdc tham hut theo quy xudng con khoang 2,5 ty USD.

Hinh 12: Tinh hinh thwong mai thang 9/2026 va liiy ké YTD Hinh 13: Can can thwong mai theo khu vwc (ty USD)
. 9-2026 MoM YoY YTD YTD
Categories
(USDbn) (%) (%) (USD bn) YoY (%)
Trade balance 1.27 -19.42
Trade balance_FDI 486 14.86 5
Trade balance Domestic ~ -3.59 -34.28 3
Totalexport 5948 86% 39.1% 43430 245% o g
Total import 5821  6.0% 459% 45371  36.7%
Export_FDI sector 4994  12.7% 46.5% 35041 29.4% MMMMMMMMMMMMMMMM —
Import_FDI sector 4507  71% 546% 33555  42.0% 53S3iaa3dcBINERE 35

Export_Domestic sector 9.54 -9.1% 99%  83.89 7.5%
Import_Domestic sector 13.13 25% 221% 11817 23.5%

B Trade balance of FDI [0 Trade Balance of the domestic sector
® Trade balance

Ngudn: NSO, Yuanta Viét Nam

Hinh 14: Can can thwong mai (ty USD)

UsD bn

oy
ac

08/2025

Ngudn: NSO, Yuanta Viét Nam

Khu vwe FDI van tao ra thing dw, nhwng quy mé thang dw da thu hep dang ké,
trong khi tham hut ctia khu ve trong nwéc tiép tuc mé rong.

e Khu vwec FDI: Kim ngach xuat khdu dat 49,94 ty USD trong thang 9
(+12,7% MoM, +46,5% YoY) so v&i kim ngach nhép khau 45,07 ty USD
(+7,1% MoM, +54,6% YoY), tao ra mirc thang dw khoang 4,86 ty USD —
quy md I&n nhét k& tlr d&u nam va cao hon gép d6i mire 2,20 ty USD cla
thang 8. Lly ké 9T2026, xuat khau khdi FDI ting 29,4% va nhap khau ting
42%, mang lai mtrc thang dw 14,86 ty USD.

e Khu vic ndi dia: Kim ngach xuat khau giam xuéng 9,54 ty USD (-9,1%
MoM, +9,9% YoY) trong khi nhap khau tang 1én 13,13 ty USD (+2,5% MoM,
+22,1% YoY), noi rong merc tham hut hang thang l1én khoang 3,59 ty USD.
Ly ké 972026, xuét khdu khéi noi chi ting 7,5% so véi mirc ting nhap
khau 23,5%, kéo murc tham hut ctia khu viec nay 1&n t6i 34,28 ty USD.

Xét theo nganh hang, ba nhém chinh giai thich toan bé sw dao chiéu liiy ké
cuia can can thwong mai. Theo sé liéu Hai quan, tdng can can theo nganh da giam
khoang 33,7 ty USD gilra 9T2025 va 9T2026 (theo tinh toan cta chdng toi):
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e Cong nghé & Pién tir (khoang -23 ty USD, chiém khoang 68% mirc dao
chiéu): Nganh nay da chuyén tr trang thai xuét siéu khoang 7,1 ty USD
trong 9T2025 sang nhap siéu khoang 15,9 ty USD trong 972026, do tbc do
tang nhap khéu (khoang 197,3 ty USD, +64,6% YoY) vuwot xa xuét khau
(khoang 181,4 ty USD, +42,9%). Khodn xuét siéu trong thang 9 chi gidp thu
hep nhe mirc tham hut Idly ké tr con s6 khodng 16,8 ty USD vao cudi thang
8.

e Nang lweng & Dau khi (khoang -8,2 ty USD, chiém khoang 24%): Mic
tham hut cGia nganh mé rong Ién khoadng 25,7 ty USD khi nhap khau téng
42,8% YoY lén khoang 27,6 ty USD -- phan anh ca cu sbc gia dau do xung
dét tai Trung Dong I1&n khoi lvong nhap khau tang dé phuc vu hoat dong
san xuét cong nghlep Day 1a phan tham hut chiu tac déng truc tiép nhét tiy
gia dau, tao mbi lién két gitba can can thwong mai va da tang vot cuia CPI
do nhém giao théng dan dat.

e Thép & san pham kim loai (khoang -3,9 ty USD, chiém khoang 11%):
Murc tham hut mé rong 1én khoang 18,1 ty USD, v&i nhap khéu tang 22,5%
lén khoang 33,2 ty USD so v&i xuét khau tang 17,4% lén khoang 15 ty USD.
Két hop véi chi sb IIP nganh Kim loai co' ban tang 25,5% trong 972026,
di&n bién nay cho thdy kha nang hap thu manh mé di v&i cd ngudn kim
loai nhap khau I&n san xuét trong nwéc tir hoat dong xay dwng va ha tang.

Hinh 15: Phan tich tham hut thwong mai theo nganh (ty USD)

TRADE BALANCE BY SECTOR (USD BN)

EAEAE AN E A NN ETR T MMM

1 | Energy & Petroleum -39 -1.83 404 -6.25 | -10.64 | -11.33 988 A220 | 2271 | 22163 | -1360 | 2177 -1621 | -1831 | -1748 -23.66
2 Steel & Metalz 1166 | -1260 | -1228 | -12.77 | -1410 | -13.13 | -1068 | 1006 | -13.17 | -1097 | -1l62 | -20.88 -10.21 <148 763 -1427 -18.14
3 Tech & Electronicz 847 1341 16.62 19.75 nn 2132 16.18 14.52 14.20 18.36 1478 870 9.76 1472 1258 .07 -13.81

Lwu y: Chung toi da phan nhdm xuét nhap khau vao cac nganh cu thé dé theo dai.
Xin lwu y réng di¥ liéu nganh dwa trén sé liéu hang héa so bd clia Tdng cuc Hai quan; pham vi di¥ liéu thang 9 chwa day du.
Nguén: NSO , TCHQ, Yuanta Viét Nam

Yéu t6 bu dap chinh dén tir nhém may maéc, thiét bi & linh kién 6 t6 véi mirc thang
dw né&i rong thém khoang 5,9 ty USD I&n khoang 9,7 ty USD nh¢ tée do ting trudng
xuét khau (+29,1%) vuot tréi so véi nhap khdu (+20,4%) -- day 14 tin hiéu ré rang
nhét cho thdy mét phan cta da tang vot nhap khau phuc vu dau tw dang bat dau
chuyé&n héa thanh nang lwc xuét khau. Trai lai, cac nganh xuét khau tham dung lao
doéng van duy tri trang thai trdm lang, trong dé nhém Dét may & Da giay chi tang
2,4% YoY trong 9T2026.

Hinh 16: Kim ngach xuét khau theo nganh Hinh 17: Kim ngach nhap khau theo nganh
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—#— Export of Domestic {YoY) ® Export of FDI {YoY) O Export of Domestic sector —4— Import of Domestic (YoY) ® Import of FDI (YoY)
[ Export of FDI sector O import of Domestic sector [ Import of FDI sector

Ngudn: NSO, Yuanta Viét Nam
Tinh hinh thwong mai theo dbi tac tiép tuc phan anh mirc d6 tap trung cao clia hoat

dong ngoai thwong. My van la thi trweng xuat khdu I&n nhét ciia Viét Nam trong
9T2026 v&i kim ngach dat 140 ty USD, kéo theo mirc thang dw thwong mai song
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Hinh 18: Top cac méit hang xuat khau theo gia tri (9T26)

phwong tang 23,8% YoY lén 122,62 ty USD; trong khi thang dw thwong mai véi EU
tang 25,3% lén 36,06 ty USD. & chiéu nguoc lai, tham hut thwong mai véi Trung
Quéc mé rong 43% lén 121,48 ty USD va tham hut véi Han Quéc vot tang 90,4%
Ién 43,75 ty USD.

Murc thang dw gia tdng v&i My di cing mire tham hut mé rong véi cac québce gia cung
&ng linh kién Dong Béc A la d4u &n dic trwng cho vai trd trung tam I&p rap cua Viét
Nam -- ddng th&i gir cho rai ro thué quan tir phia Washington tiép tuc la tam diém
cén theo dbi.

Hinh 19: Cac mét hang xuét khau ting manh nhéat (9T26)

Top 10 Export Goods by Value (USD mn) 9M2026 YoY% %Share Top 10 Export Goods by Growth (%) 9M2026 YoY%  %Share
Computers, electrical products, spare-parts and compon 123,440 59.38% Computers, electrical products, spare-parts and components thel 123,440  59.38% i
Machine, equipment, tools and instruments 54,753 27.41% Animal fodders and animal fodder materials 1591 58.33%  0.4%
Telephones, mobile phones and parts thereof 51,773  18.74% Chemicals 3275 56.52%  0.8%
Textiles and garments 30,183 1.62% Plastics 2,566 48.38%  0.6%
Foot-wears 18,017 1.30% Coal 131 35.36%

Other means of transportation, parts and accessories thq 15,032 17.80% Fertilizers 940 33.66% | 0.2%
Wood and wooden products 13,226  6.07% Insulated wires and cables 4191 29.49%  1.0%
Other products 10,727 -33.94% Machine, equipment, tools and instruments 54,753 27.41% | 12.6%
Fishery products 9,144 11.89% Petroleum products 864 22.40% . 0.2%
Toys and sports requisites; parts and accessories thereof] 7,618 16.26% Rubber products 1,286 21.31%  0.3%
Total 333,913 Total 193,036 44%

Ngui")n: NSO, TCHQ, Yuanta Viét Nam

Hinh 20: Top cac mét hang nhap khau theo gia tri (9T26)

Hinh 21: Cac mét hang nhap khau ting manh nhét

(9T26)
Top 10 Import Goods by Value (USD mn) 9M2026 YoY% %Share Top 10 Import Goods by Value (USD mn) 9M2026 YoY%  %Share
Computers, electrical products, spare-parts and compon 187,182  70.47% Precious stones, precious metal and articles thereof 1764 129.11%  0.4%
Machine, equipment, tools and instruments 53,915 21.86% Petroleum products 9312 78.23% 2.1%
Other products 13,823 -21.69% Computers, electrical products, spare-parts and components the| 187,182 70.47%
Fabrics 11,598 3.34% Ores and other minerals product 3,570 55.00%
Other base metals: 11,213 37.24% Other petroleum products 2,243 53.94%
Plastics 10,181 8.91% Soya beans 1,385 53.05%
Petroleum products 9,312 78.23% Liquefied petroleum gases 2,135 42.49%
Plastic products 9,121 16.07% Other base metals: 11,213 37.24%
Iron and steel 8,634 8.17% Essential oils and resinoids; perfumery, cosmetic or toilet prepar 1,528 35.97%
Telephones, mobile phones and parts thereof 8,110 -0.99% Wheats 1,522 35.34%
Total 323,089 Total 221,854

Nguén: NSO, TCHQ, Yuanta Viét Nam

San xuat céng nghiép: Dir ligu thirc té tang toc trong khi
chi s6 PMI ha nhiét

Hinh 22: IIP theo nhém nganh

IIP-ltem MoM (%) YoY (%) YTD YoY (%)
Overall lIP 3.26% 16.65% 12.33%
Mining 1.73% 13.35% 8.01%
Processing & Manufacturing 4.29% 17.12% 12.93%
Electricity -4.26% 15.46%  10.56%
Water Supply & Waste Management 2.62% 10.27% 9.26%

Ngudn: NSO, Yuanta Viét Nam

San xuét cong nghiép gia tbc manh mé. Chi s san xuat cong nghiép (lIP) thang
9 woc tinh tang 16,7% YoY, ndi tiép sb liéu so bd dwoc didu chinh ting 1én 15,4%
trong thang 7 (wéc tinh ban dau ctia Co quan Théng ké Quéc gia la 14,5%) va diéu
chinh giam xuéng 13,5% trong thang 8 (trwdc d6 la 14,4%).

IIP Q3/2026 ting 14,8% YoY, trong d6 nganh ché bién ché tao ting 15,3%, san xuét
va phan phéi dién tdng 12,8%, cung cp nwéc va xt ly rac thai tang 9,5%, va nganh
khai khoang tang 12,2%.
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Ly ké 9T2026, IIP vot tang 12,3% YoY -- ghi nhan két qua 9 thang manh mé nhét
ké tir it nhat 1a nam 2019, vuot xa mirc 9% ctia 9T2025.

Hinh 23: IIP toan nganh — YoY/YTD (%)

W YoY —e— YTD Yoy

Ngudn: NSO, Yuanta Viét Nam

Khai khoang dd tr& thanh nhém nganh déng gép thir cap dang chu y. Tang
trueng san lurong nganh khai khoang dat 8,0% YoY trong 9T2026 sau khi suy
giam 0,4% trong 9T2025, déng gop 1,3 diém phan tram vao mac tang trw'éng
IIP chung, nh& sy phuc hsi 10,7% tir hoat dong khai thac dau mé va khi dét tv
nhién sau 3 nam lién tié€p syt giam. San xuat dién tang 10,6% (9T2025: 6,3%),
phu hop véi nhu cau tiéu thu dién nang tang cao trong khu vuc san xuat cong
nghiép.

Hinh 24: Tang trwdng YoY cla cac nganh céng nghiép chinh trong chi sé IIP

Key ITP Industries by YoY

2026
2024
oot (el el=leslslalel=ls]

Basic Metals 7.57T% 9.47% 15.38% 23.99% | 30.29% 8.69% 19.17%  21.75%  27.26%  21.98% | 30.84%  21.84% 25.54%
Electronics & Computers -0.57% 8.33% 8.32% 17.87% 0.28% 6.51% 6.15% 11.41%  12.08% | 23.81% @ 20.64%  23.27% 15.16%
Rubber & Plastics 13.17% | 24.93%  15.66% 21.92%  -3.92% 5.61% 14.55%  15.64% 1527% 12.65% 12.06% = 19.28% 12.83%
Furniture 7.19% | 23.83% 9.38% 11.34% 4.83% 15.51%  11.52% | 15.54% | 1692% 12.47% 8.90% 12.39% 12.38%
Electricity 3.51% 9.46% 6.74% 16.711% -1.25% 4.61% 10.32%  10.28% | 16.61% 12.48% 10.98% = 15.46% 10.56%
Textiles 7.00% 12.13% 7.60% 17.50% 1.92% 6.43% 11.21% 9.62% 13.02% 7.85% 9.59% 15.01% 10.19%
Chemicals 9.46% 11.92% = 12.41% 32.55% 3.32% 21.81% 19.28% 9.32% 4.03% 5.28% 4.41% -1.33% 9.98%
Paper Products -0.01% 9.52% 10.38% 32.20% | -3.97% 1.85% 13.61% 8.78% 12.46% 5.43% 8.52% 8.79% 9.31%
Apparel -0.95%  11.68% | 13.20% 23.02%  -1.11% 3.45% 4.06% -2.62% 7.79% 5.63% 11.76%  13.70% 1.77%
Water Supply 4.81% 5.14% 4.05% 8.88% 2.32% 6.18% 6.29% 6.40% 5.63% 7.31% 7.19% 7.50% 6.64%

Ngudn: NSO, Yuanta Viét Nam

Cac nganh dan dau tiép tuc la nhitng nhém gan lién véi hoat dong xay dwng
va mé& rong nang lwc san xuat. Kim loai co ban dan dau véi mic ting +25,5%
YoY trong 972026, theo sau 1a db ubng (+17,4%), xe cé ddng co (+15,3%), san
ph&m dién t&, may tinh va quang hoc (+15,2%), ciing san pham ti cao su va nhya
(+12,8%). Xét theo san phdm cu thé, may tinh bang (+36,5%), xe may (+28,1%),
may tinh xach tay (+26,2%), 6 t& (+24,8%) va thép can (+22,4%) 1a nhitng san pham
ghi nhan tc d6 tang trwdng nhanh nhat. & chiéu ngwoc lai, san xuét da va cac san
pham lién quan (+3,4%) cung khai thac than (+0,1%) l& nhitng nhém nganh téng
trwdng yéu nhét.

|Page 14



Hinh 25: Cac nganh c6 tiang trwéng IIP lily ké YTD (YoY) Hinh 26: Cac nganh cé tiang trwéng IIP liiy ké YTD (YoY)

cao nhét thap nhat
Top IIP Industries by YTD YoY Growth  9M2026 3Y Avg. No. Worst-Performing Industries by YTD YoY  Sep

Mining Support Services Coal & Lignite Mining
Machinery Repair & Installation 6% Metal Ore Mining
Basic Metals 4°o Leather Products
Beverages E.M% Wastewater Treatment
Motor Vehicles —jS.ZS% Electrical Equipment
Electronics & Computers _15.16% Tobacco
Rubber & Plastics 12.83% Water Supply
Waste Collection & Recycling 12.72% Coke & Refined Petroleum
Other Transport Equipment - 12.54% Apparel
Food Processing :LZ.SO% Machinery & Equipment

Nguén: NSO , Yuanta Viét Nam

Chi s6 PMI giam nhe xudng 51,9 trong thang 9 tir mirc 53,3, nhwng tinh chung
toan Q3 van ghi nhan két qua manh mé hon Q2. Chi s nay hién da phat di tin
hiéu cai thién trong 15 thang lién tiép, véi mire trung binh Q3 dat khoang 52,7 — cao
hon so v&i mirc khodng 51,7 clia Q2.

San lwong gia tang thang thir 17 lién tiép, mac du téc d6 cham lai, trong khi
Iwong don dat hang méi tang trwdng véi nhip dd yéu nhéat trong chuéi 5 thang
tang gan day. Don dat hang xuat khdu méi sut gidm thang the hai lién tiép vai téc
dd nhanh nhét k& tir thang 4, nguyén nhan duwoc S&P Global quy cho xung dét tai
Trung Béng va nhu ciu quéc té suy yéu. Backlog tén dong gan nhw khong ddi sau
hai thang tang trwdc dé, va quy mé lao déng gidm nhe thang thi hai lién tiép.

Hinh 27: Chi s PMI Nganh Ché bién Ché tao Viét Nam cla Hinh 28: Chi s6 PMI gia dau vao va gia dau ra

S&P Global

index

= PM| Input Prices = PMI Qutput Prices
Index, sa, >50 = inflation m/m

Ngudn: S&P Global PMI

Ngudn: S&P Global PMI

Ap Iwc bién loi nhuan da ha nhiét trong Q3 theo s liéu chinh thirc, nhwng chi
s6 PMI lai bao hiéu ap lwc c6 thé quay tré lai trong Q4. Di¥ liéu tir Co’ quan Théong
ké Quéc gia cho thay tinh trang that ch&t trong 1H2026 da giam bat: chi sé gia chi
phi dau vao san xuét téng 4,57% YoY trong Q3/2026 -- thAp hon mot chat so véi
murc tang 4,75% cla chi s gia san xuét cong nghiép (PPI), sau khi chi phi dau vao
tirng téng vwot téc do gia dau ra trong giai doan trwdc d6 ctia ndm (9T2026: chi phi
d3u vao +5,12% so v&i PPl cong nghiép +4,37%).

Tuy nhién, chi s6 PMI thang 9 lai goi y rdng sw ha nhiét nay cé thé chi kéo dai trong
ngan han. Lam phat chi phi dau vao da téng tré lai khi xung dét tai Trung Déng day
chi phi nhién liéu, dadu mé va van tai lén cao; trong khi lam phat gia dau ra lai cham
lai thang the 5 lién tiép xuéng mrc yéu nhat ké tir thang 6/2025, do ap lwc canh
tranh han ché kha nang chuyén giao chi phi sang ngui tiéu ding clia cac doanh
nghiép.
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Doanh thu ban Ié: Pot ting téc dau tién cia nam 2026

Tang trwdng tiéu dung thwe té da khéi sac trong Q3, danh dau dot ting téc
bén virng dau tién ma ching téi ghi nhan trong nam nay. Téng mic ban 1& hang
héa va doanh thu dich vu tiéu dung theo gia hién hanh dat 5.925,7 nghin ty déng
trong 9T2026, tang 13,4% YoY, va tang trwdng thuc t& nang lén mic 7,8% (so voi
7,2% cla 9T2025). Riéng thang 9 dat 690,6 nghin ty déng (+1,7% MoM, +14,1%
YoY), kéo theo Q3/2026 téang 14,5% YoY va 3,3% QoQ.

Hinh 29: Doanh thu ban Ié tiang téc 1én 13,4% trong 972026
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Lwu y: Dich vu du lich va It hanh chiém ty trong rat nhé trong téng mirc ban 1& hang héa va doanh thu dich vu tiéu dung.

Ngudn: NSO, Yuanta Viét Nam

Chi tiéu tiép tuc nghiéng vé phia dich vu va trai nghiém. Trong 9T2026, doanh
thu dich vu lwu trd, &n ubng tang 16,7% YoY va du lich I hanh ting 17,9% -- déu
cao hon murc tang 12,8% cla ban 1&é hang hoéa. Tinh riéng thang 9, Iwu trd va an
uéng tang 19,7% YoY, du lich I&r hanh tang 19,2%; trong khi dbi v&i nhom hang hoéa,
gb va vat liéu xay dung (+24,2% YoY) mét Ian nira vwot troi so véi cac nhém hang
tiéu duing gia dinh, phan anh nhu cdu dau tw thay vi tiéu dung cla hd gia dinh.

Chi tiéu cho cac mit hang gia tri I&n va kim loai quy van I1a nhitng diém yéu.
Doanh sb 6 t6 tdng 5% MoM trong thang 9 nhuwng gidm 1% YoY, trong khi doanh sb
da quy va kim loai quy tang 2,9% MoM nhwng gidam 3,2% YoY - ngay ca khi gia vang
trong nwéc cao hon 12,4% so v6&i cling ky ndm ngoai. Nhém hang thiét bj gia dinh
(+9,7% YoY) cling ghi nhan mirc ting trwdng thap hon mic tng chung toan nganh.
Nén tang thu nhap van duy tri sw tich cwe. Thu nhap binh quan cla lao dong dat
9,2 triéu ddng/thang trong Q3/2026 (+9,9% YoY, theo gia hién hanh), vai ty 1& thét
nghiép duy tri 6n dinh & mac 2,22%. Téng trwdng thu nhap thwe t& dat khodng 5%
dang hé tro da tang trwdng tiéu dung tiép dién, méc du ban than yéu tb nay kho co
thé tao ra cu bét pha manh mé vé tiéu ding ma mdc tang trwdng GDP trén 12%
trong Q4 doi hai.
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Hinh 30: Lwo'ng khach du lich theo phwong tién van

Hinh 31: Lwong khach du lich hang thang

2

chuyén

T - £ I I il

= - =

| ‘i‘ ‘ ‘ “ | ‘ ‘ ‘
=
&

—e— Total Yoy (%) M Road Seaway W Airway M Africa [ Europe + America + Oceania China M Asia ex. China

Ngudn: NSO, Yuanta Viét Nam

Du lich quéc té tiép tuc la diém twa virng chac. Luong khach quéc té dat 17,7
triéu lwot trong 972026 (+14,5% YoY); riéng thang 9 dat 1,77 triéu lwot (-11,3% MoM,
+16,1% YoY) -- ghi nhan murc cao nhét clia thang 9 trong vong 5 ndm qua. Lwong
khach trong Q3/2026 dat 5,4 triéu lwot, tang 13,8% YoY nhwng gidm nhe 1,1% QoQ.
Khéach dén bang duwdng hang khong chiém 83,2% tdng lwong khach trong 9T2026
(+11,9% YoY), trong khi dwéng bo tiép tuc Ia kénh tang trwdng nhanh nhét (+29,9%).

Hinh 32: Khach quéc té theo khu vc — Téng trwwdng YoY (%) theo thang

—e— Asia ex. China China —e— Europe + America + Oceania —e— Africa
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Ngudn: NSO, Yuanta Viét Nam

DPau tw: Tang téc trén dién rong, nhwng ap lwec giai ngan
don vao Q4 van & phia trwéec.

Téng vén dau tw thwe hién toan xa hdi tang téc trong Q3 trén ca ba khu vwc
s& hivu, dat 3.110 nghin ty ddng trong 972026, ting 15,1% YoY (so v&i mirc +11,6%
clia 9T2025). Tinh riéng Q3/2026, tdng vdn dau tw thwe hién toan xa hoi tdng 16,7%
YoY I1&n 1.291 nghin ty déng, trong d6 khu vwc Nha nwéc tang 19,9%, khu virc ngoai
Nha nwéc tang 14,9% va khu vee FDI tang 16,2%. Liy ké 972026, khu vuc ngoai
Nha nwéc chiém 53,0% téng vén dau tw, khu vec Nha nwéc chiém 30% va khu vuc
FDI chiém 17%.
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Hinh 33: Co cau téng vén dau tw thwe hién toan xa hoi Hinh 34: Tang tredng tdng vén dau tw thwe hién toan xa

theo khu vwe sé& hivu (ty dong)

héi lily ké YTD theo khu vwe sé& hivu (YoY %)
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Nguén: NSO, Yuanta Viét Nam

Vén dau tw cong thwe hién tir ngudn ngan sach nha nwéc dang c6 tién do giai
ngan theo ké hoach nhanh hon cluing ky ndm ngoai. Gia tri gidi ngan dat 661,8
nghin ty ddng trong 972026, twong dwong 59,9% ké hoach nam va tang 19,0% YoY
(so voi 9T2025 dat 54,6% ké hoach, +29,2% YoY).

Riéng thang 9 ghi nhan khoéng 115 nghin ty déng dwoc gidi ngan, tang khodng 21%
YoY. Vén do trung wong quan ly dat 97 nghin ty déng (60,2% ké& hoach) nhwng chi
tdng 9,1% YoY -- nhich nhe so vé&i mirc 7,9% trong 8T2026; trong khi vn do dia
phwong quan ly tang 20,9% (cép tinh +19,5%, c&p xa +27,4%). Vén trung wong tiép
tuc chiém khoang 15% téng ngudn vén, cho thy diém nghén ma chung téi d& chira
trong thang trwéc da 6n dinh tré lai chir khéng bién chuyén xau hon.

Hinh 35: Vén dau tw cong thwe hién tir NSNN tiang 19% Hinh 36: V6n dau tw cong thwe hién tir NSNN so véi

YTD YoY trong 972026
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60%
51%
40 39%
31%
24%
. 20%
o 15%
9%
= N
=

2025 W 2026

Ngudn: NSO, Yuanta Viét Nam

Q4 sé doi hoi khéi lweng giai ngan vén dau tw cong rat Ién dé hoan thanh ké
hoach ngan sach ca nam. Khoang 443 nghin ty déng, twong dwong khoang 40% ké
hoach nam 2026, van chwa gidi ngan trong quy cudi ciing (theo wéc tinh ctia ching
t6i) - ddng nghta v&i mirc trung binh khodng 148 nghin ty ddng méi thang, so v&i
mtrc binh quan khoang 74 nghin ty ddng/thang ctia 9T2026. TAt nhién hoat déng
gidi ngan cudi ndm ludn mang tinh muia vu rat cao, nhung quy mé can thiét nay la
mot cot mbe tham chiéu hivu ich dé danh gia liéu dau tw cong cé thé déng gop vao
da tang téc trong Q4 ma muc tiéu tang trwdng GDP dé ra hay khong.

Vén FDI dang ky ting vot trong thang 9. Téng vén FDI dang ky dat 50,36 ty USD
trong 972026, ting 76,4% YoY -- cao hon dang ké so véi mirc ting 55,4% cla
8T2026, nho riéng thang 9 da dong goép thém khoang 9,7 ty USD.

Vén dang ky mai dat 29,24 ty USD véi 3.108 dw an (gép 2,4 1an vé gia tri, +6,2% vé
s6 lwgng dy an), trong d6 nganh ché bién ché tao chiém 45,8% va nganh van tai,
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kho bai chiém ty trong I&n bat thuwong 17,6% (5,14 ty USD). Singapore (31,7%), Han
Quéc (19,5%) va Luxembourg (17,1%) la cac nha dau tw 16n nhét.

Vén diéu chinh tang 25,1% lén 14,15 ty USD, va gép vbn, mua cb phan tang 44,0%
Ién 6,97 ty USD -- trong d6 4,33 ty USD khéng lam ting vén diéu lé.

Hinh 37: Vén dang ky theo hinh thirc, +76,4% YTD YoY Hinh 38: Vé6n FDI thwe hién, +12,1% YTD YoY

%
usb mn

—8— YTD YoY (%) Capital contribution & share purchase
B Adjusted capital B New capital 2025 M 2026 W Yoy () YTD Yo (%)

Nguén: NSO, Yuanta Viét Nam
Téc db giai ngan tiép tuc duy tri dn dinh ch chwa ting téc. Vén FDI thuc hién
dat 21,07 ty USD trong 972026 (+12,1% YoY), gan nhw khéng dbi so véi mirc 12%
clia 8T2026, trong d6 nganh ché bién ché tao hap thu 82,6%. Khoang cach gitra vén
d&ng ky (+76,4%) va vén thye hién (+12,1%) hién & mirc rong nhat tir d4u nam dén
nay, tao ra mot ngudn dw an gbi ddu manh mé cho ndm 2027.

CPI: Lam phat toan phan vrot moc 5% do gia nhién liéu,
trong khi lam phat 16i ha nhiét thang thir hai lién tiep

CPI toan phan tiang 0,62% MoM trong thang 9, chu yéu do cac dot diéu chinh
gia nhién liéu trong nwé'c bam sat dién bién gia dau thé gi®i. Nhém giao thong
vot tang 3,97% MoM (gia xang +9,39%, dau diesel +4,53%), dong gép 0,40 diém
phan trdm vao mirc tang chung hang thang, trong khi gia vé may bay giam 9,95%
MoM. Nhém gido duc téng 1,41% MoM (+0,08 diém phan trdm) khi bwdc vao ndm
hoc ma&i, va nhém hang &n va dich vu &n uéng nhich nhe 0,19% (+0,07 diém phéan
tram), nho gia thit lon gidm 0,96%.

Do do, CPI toan phan da tang manh 1én mirc 5,08% YoY so véi 4,89% trong thang
8 va ting 4,20% so v&i thoi diém thang 12/2025.

Lam phat 16i tiép tuc ha nhiét, n&i rong khoang cach véi lam phat toan phan.
CPI 16i tang 0,11% MoM va 4,45% YoY, gidm tr mrc 4,55% trong thang 8 va mirc
dinh chu ky 4,63% trong thang 7. Khoang céch giira lam phat toan phan va lam phat
I6i m& rong 1&n 0,63 diém phan trdm tr méc 0,34 diém phan tram trong thang 8 --
xac nhan rang dot ting tdc m&i nhat mang tinh chét cuc bd tir nhém nhién liéu.

Mtrc CPI binh quan 972026 hién dirng & murc 4,52% db6i v&i lam phat toan phan

va 4,26% d6i v&i lam phat 16i. Lam phat toan phan da nhich nhe vuot muc tiéu
4,5%, trong khi lam phat 16i van duy tri dwéi ngwéng nay.
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Hinh 39: Chi s6 CPI Viét Nam theo nhém hang héa va dich Hinh 40: CPI toan phan so v&i CPI 16i (YoY %)

vu tiéu dung

Category (Weight %) MoM YoY YTD M. Avg.
Total CPI 0.47% 4.89% 3.57% 4.45%
Core CPI 0.11% 455% 0.00% 4.24%
1. Food and foodstuff (35.82%) -003% F467% 1.90% 76k o CPlio Ve sl Gore ChI oY
| I
| | 2
— A |
2. Beverages and cigarettes (1.75%) 012% | 409% 3.67% | 3.60% :
3. Garment, footwear, hat (3.52%) 011% [ 223% 164% | 2.03% .
4. Housing and construction materials (22.7%) 0.10% ‘ .607; 6.21% 2
5. Household appliances and goods (5.14%) 0.19% 9% 2.64% 9% E
6.  Medicine and health care (4.66%) 0.05% [/125% 1.09% [ 1.08% “
|
7. Transportation (9.98%) 409% I802% | 831% ooy L I
8.  Postal services and Telecommunication (3.74%)  0.08% I]O.SO% 0.48% ‘ 0.09%
9. Education (597%) 047% 390% 107% | 342%
9.1. Education services (5.32%) OSN3  1.20% BB66%
10.  Culture, entertainment and tourism (3.14%) 0.03% 9% 3.76% 1%
11, Other goods and services (3.58%) 0.15% 4.76% [14.47%

Ngudn: NSO, Yuanta Viét Nam

Nha & va VLXD tiép tuc la dong Iwc lam phat dai dang nhat, mic du téc do ting
cta nhom nay da ha nhiét nhe. Nhém nay tang 6,68% YoY tinh trén co’ s& binh
quan 9T2026 (8T72026: 6,71%), déng gop 1,52 diém phan tram vao CPI toan phan,
chi xép sau nhém hang &n va dich vu an ubng (+4,72%, déng goép 1,69 diém phan
tr&dm). Nhém giao théng téng 6,06% (dong gop 0,60 diém phan trdm), va mirc ting
binh quan Q3 dat 7,73% YoY la mirc cao nhét trong tAt ca cac nhém hang.

Téng cong, ba nhém nay déng gép 3,81 diém phan trdm trong mirc tdng binh quéan
4,52% cla 9T2026.

Chi sb gia san xuat (PPI) da ha nhiét trong Q3, nhwng chi phi ndng lwong nhap khau
dang tang tré lai. PPl nganh cong nghiép tang 4,75% YoY trong Q3/2026 (9T2026:
4,37%), nhich nhe so v&i mirc tdng 4,57% cua chi phi dau vao san xuét, trong khi
gia nhap khau tang 5,92% YoY trong Q3 -- riéng gia nhién liéu nhap khau vot tang
11,29%.

V&i viéc chi s6 PMI bao hiéu ap lwc chi phi d&u vao quay tré lai trong thang 9 cing
n&ng luc chuyén giao gia con han ché, chiing tdi cho rang ct sbc gia nhién liéu nhiéu
kha n&ng sé& bao mon bién loi nhuan cla cac doanh nghiép san xuét trong Q4 hon
la lan téa hoan toan vao CPI 16i.

Lam phat I8i ha nhiét ciing tang trwéng tin dung cham lai 14 nhitng luan diém chéng
lai viéc siét ch&t chinh sach tién t&; tuy nhién, viéc CPI toan phan vuot méc 5% lai
dé lai rat it dw dia cho viéc n&i 1éng. Do d6, ching t6i dw bao NHNN sé tiép tuc git
nguyén lai suét didu hanh trong subt Q4.

Hinh 41: M{rc déng gop vao tang truedng CPI YoY cua Viét Nam theo nhém hang héa va dich vu tiéu ding

B Food and Foodstuff
Household Appliances and Goods

PP

Housing and Construction Materials Il Transportation B Education
Medicine and Health Care Bl Other —e— Total CPI YoY

Ngudn: NSO, Yuanta Viét Nam
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