VFS RESEARCH - BAO CAO Vi MO THANG 10/2026

XUAT SIEU KY LUC, SAN XUAT TANG

TOC, LAM PHAT NEO CAO

Théang 10 ghi nhan xuat siéu ky luc 7,31 ty USD, IIP tdng 14,98% va ban |é tang
14,74%. Lam phat neo 5,09% do gia nang lwgng; Chinh phi giam gia dién va
thué xang tir 1/11.
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— MUC LUC Yﬁg
NOI DUNG BAO CAO THANG 10/2026

BOI CANH QuOcC TE KINH TE THU'C TIEN TE, GIA CA VA CHINH SACH

K&t qua bau clr MY, ciu truc quyén lyc 3 PMI san xuat 10 Ty gid 17
Ham y chinh sdch My 4 San xuat cong nghiép (1IP) 11 Thanh khoan, 13i suat, tin dung 18
Thué quan My va vu kién Muc 301 5 Bén |é va du lich 12 Lam phat (CPI) 19
FED va thi trudng viéc lam M§ 6 \Vén FDI 13 Gia xang E10 va dau Brent 20
Tac dong tdi Vit Nam 7 Ty |é giai ngén FDI 14 Gia dién 21

Xuét nhap khiu 15 Chinh séch hd tro nén kinh té 22

TONG QUAN TRONG NU'GC DAU tw cdn 16

Bang téng hop chi tiéu 9 Trién vong quy 1V/2026 23

Nhép vdo tén muc hodic s6 trang dé chuyén tdi trang tuong wng; nhdp "« Muc luc" & goc trén bén phdi méi trang dé quay lai.
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— SU KIEN QUAN TRONG TRONG THANG - QUOC TE

VFS"

SECURITIES

DAN CHU NAM QUGC HOI, MY BU'GC VAO CHINH PHU CHIA RE s

K&t qua bau ctr giira nhiém ky 3/11/2026
THUQNG VIEN

254 / 100 ghé
Pas6 51 2/3:67

I |

Filibuster* 60

Con 2 ghé chua ngd ngii (5/11): Alaska va Mississippi, mdi bang bau 1 ghé, déu do Cong hoa dang ndm.

T&i da 56 ghé.

HA VIEN (UOC TiNH, 4/11)

251-268 /50
[ =

2/3:290

Pu da s6 nhwng khdng du 2/3 dé vt phl quyét. Tong thong Trump tuyén bo sé "phu
quyét moi thi" néu Dan chu thang.

C&u tric quyén lyc: bau clr thay Qudc hdi, khéng thay Téng thdng

G LAP PHAP - Quéc héi B3u lai 3/11
Thuong vién (100 ghé, nhiém ky 6 ndm) va Ha vién (435 ghé&, 2 nam): lam luat, ngn séch,

thué, tran ng; Thugng vién phé chudn nhan sy, k& ca FED.

a HANH PHAP - Téng théng Trump dé&n 1/2029
Thi hanh luat, ky hodc phi quyét dy luat, dé clr nhan sw; ap thué theo luat Gy quyén (Muc
301, 232).

e TU PHAP - Toa an Khéng qua bau ctr
Phan x{r tinh hop hién, hop luat; d3 hay thué IEEPA, dang xem xét thué Muc 301.

Kiém soat 13n nhau: Téng thdng phl quyét luat, Quéc hdi vt phd quyét véi 2/3; Thuong vién phé
chuin d@ clr; toa an vo hiéu héa quyét dinh trai luat.

tir 1/2027, Quéc hdi do Dan chi kiém sodt, hanh phap do Téng thdng Cong hdoa ndm. Dan chi chdn duwoc chinh sdch méi, nhung khé xda chinh sach dang cé, nhat |a thué quan

thudc quyén hanh phap.

*Filibuster: thi tuc cho phép phe thiéu sé & Thuong vién kéo dai tranh ludn dé tri hodin biéu quyét; can 60/100 phiéu dé chdm dirt, nén phan In dw ludt thuc té can 60 phiéu thay vi 51.

Ngudn: Hién phap My, VFS t6ng hop. S6 ghé& Ha vién |a wéc tinh (4-5/11), chua phai két qua chinh thirc VFS - Vimé thang 10/2026 -3



— QUOC TE - HAM Y CHINH SACH MY VFS

SECURITIES

CHINH PHU CHIA RE: TAI KHOA B| KiM, CHiNH SACH BOT BOT NGOT

TAI KHOA THUONG MAI - THUE QUAN TANG TRUONG - LAM PHAT

¢ Kho théng qua géi giam thué hay kich thich mai. e Dan chd mudn bai bd thué cda dng Trump nhung e Kich thich tai khoa thu hep lam cau ndi dia My cham

« Tranh ch&p ngan sach, tran no gia ting. khong du phiéu vuot phd quyét. lai trong 2027.

o Luat chi tiéu tam th&i hét han 11/12: rdi ro déng cira e Thué quan dua vao céng cu hanh phap (Muc 301, e Ap lyc lam phat va nhu cau phat hanh no cla BO Tai
Chinh phd, c6 thé 1am cham cong b6 s6 lidu kinh té. 232), Quoc hi kho can thiep. chinh My giam.

 RUi ro bién phap don phuvong méi, nhu diéu tra "du e Gidm ap luc 1én |gi suat trai phiéu dai han.
thira céng suat" véi 16 déi tac.

Lich trinh chinh sach can theo d6i

10/11 8-9/12 11/12 3/1/2027
Céng bé CPI thang 10 clia My (BLS) FOMC; CME FedWatch: 76,8% kha nang ting Hé&t han luat chi tiéu tam thoi Qudbc hdi khéa méi nham chirc
(6/11)

Chinh pht chia ré khién chinh quyén Trump khé diéu hanh hon, nhung cling han ché cac chinh sach dét ngét, vén 1a nguén bat dinh I&n nhat cha kinh té toan cau tir 2025. Thué quan hién hanh duoc
gitr nguyén, du dja tai khoa My thu hep. Khi khudn khé chinh sach rd rang va it bién dong hon, doanh nghiép va thi truéing cé thé 1ap k& hoach dai han, gitp thwong mai va dau tv toan cau dan tim lai

can bang.

Ngudn: USTR, BLS, CME FedWatch, VFS téng hop va danh gia VFS - Vi mé6 thang 10/2026 - 4
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— QUOC TE - THUE QUAN MY VI S

SECURITIES

THUE QUAN NAM TRONG TAY HANH PHAP, VIET NAM VAN CHIU 12,5% e

Cac cong cu ap thué do hanh phap tu quyét

VU KIEN THUE Muc 301

e Bén kién: doanh nghiép nhap khau va 25 bang My kién chinh phl My tai Toa Thuong
mai Quéc té (CIT).

e Lap luan: USTR bé qua buwéc tham van, diéu tra 60 nudce chi trong khoang 3 thang,

Ai quyét, diéu kién Tinh trang

murc thué khéng gan véi muc tiéu chéng lao ddng cudng birc. IEEPA Térlg thé’ng; tuyén b tinh trang khén cap ;hue(zzd;zlouzrg)g 2025 bi Toa 4n Téi cao
. A . . . o % T quocgia uy
e Tinh trang: tranh luan ngay 30/9, chua cé phan quyét; thué van thu trong lic cho.
e N&u tda bac thué: chinh phd c6 thé khang cdo, USTR c6 thé chuyén sang cong cu khdc. “ Ko A ps
Muc 122 Tong thong; mat can bang can can thanh Dung thay IEEPA, d3 hét han
toan, toi da 15% trong 150 ngay
Hang Viét Nam chiu thém 12,5% tlr
Muc 301 USTR; cdo budc 60 nudc khéng cdm nhap 24/7. Doanh nghiép va 25 bang My
: hang lam tur lao déng cudng burc dang kién chinh phi My; thué van
Mrc thué Muc 301 theo nhém nwérc (tir 24/7/2026) thu trong luc cho toa xur
) ” L. Muc 232 B.Q Thuong mal, Tong thong; an ninh quéc Thép, nhém, 6 t6...; van dp dung
Murc thué Nwéc ap dung gia, theo nganh

10% 19 nuédc: Malaysia, Indonesia, Campuchia, An D6, Mexico, Canada, Anh...

Hién phap giao quyén danh thué cho Quéc héi, nhung Qudc hdi da dy quyén mdt phan cho
12,5% 41 nwéc: Viét Nam, Trung Qudc, Brazil... Téng théng qua cdc dao luat trén. Muc 301 va 232 khéng can Quéc hdi phé duyét tirng Ian, nén
murc 12,5% véi hang Viét Nam phu thudc dam phan véi USTR va két qua vu kién, khéng phu

thudc két qua bau cir.

Chénh véi MFN EU, Dai Loan (t&i 10%); Nhat, Han, Thuy ST (t&i 12,5%)

Ngudn: Hién phap My, Luat Thuong mai 1974, USTR, Trung tdm WTO, VFS téng hop VFS - Vimé thang 10/2026 -5



= QUOC TE - FED VA TH| TRUONG VIEC LAM MY

VFS’

SECURITIES

KINH TE MANH, TRUMP YEU THE MO BUONG FED TANG LAI SUAT 9/12

+165 nghin 4,1% +0,4%

Viéc lam phi nong nghiép T10 (dy bdo 59-65 Ty |8 that nghiép (T9: 4,2%) Luwong/gio m/m; +3,1% svck (dy bdo 2,9%)
nghin)

Viéc lam phi nong nghiép (nghin viéc lam, da diéu chinh) ONG HO TANG LAI SUAT

186 ¢ Ly do tam dirng ngay 28/10 (lo viéc lam yéu)

165 khdng con: T9 duwoc didu chinh tang, that
nghiép giam.

e No&i bd nghiéng vé ting: 13 phiéu 10-2, Cook va
Hammack muén tdng ngay; Warsh dé ngo kha
nang tang tiép.

e CPIT9 3,7% (nang luvgng +20,4%); lwong +0,4%
m/m lam tang rdi ro lan sang gia dich vu.

s 19/26 T10/26 e Sirc ép chinh tri |1én FED giam dan: tir 1/2027,
Binh quan 3 thang tang 137 nghin viéc lam. T8 dwoc diéu chinh tidng 53 nghin, T9 Thuong vién Dan chl c6 quyén chdn céc dé ctr
tang 31 nghin (ban dau chi 29 nghin). ADP T10 tang 86 nghin; tham gia LD 61,9%, U- vao FED.

6 7,9%.

76,8%

Xac suat FED tang 25 bps ngay 9/12 theo CME
FedWatch, sau bdo cdo viéc lam 6/11

YEU TO KIM HAM

e Lam phat I8i chi 2,6%. Luong tang 3,12% so vai
cung ky, chdm hon muc 3,16% cla thang 9 va
thap hon mirc ting gia 3,7%, nén strc mua cla
nguwdi lao déng dang giam: lwong chwa gay
thém ap lyc lam phat.

e Brent gidm hon 15% tir dinh 23/10, CPI thang
11-12 c6 thé ha nhiét.

FED tang |&i suat [an dau vao thang 9 khi s& liéu thang 8 cho thay kinh t& My van vitng, trong khi lam phat ngay cang xa muc tiéu 2%. Sang thang 10, FED tam dirng vi s6 liéu viéc lam thang 9 ban dau
cho thay ddu hiéu cham lai, cong thém strc ép giam |3i suat tir dng Trump. Nay ca ba yéu td déu ddi chiéu: s6 liéu sau diéu chinh tich cwc hon, vi thé chia 6ng Trump suy yéu sau bau clr, con lam

phat van neo cao. Tang li suat ngay 9/12 vi vay tré thanh kich ban chd dao (VFS wéc tinh 70-75%). CPI thang 10 (cong bd 10/11) s& quyét dinh mirc do chac chan cla lan ting nay.

Ngudn: BLS (6/11); xac suat FED: CME FedWatch (6/11); kich ban: uwéc tinh VFS; ADP

VFS - Vi mé thang 10/2026 - 6



e QUOC TE - KENH TRUYEN DAN SANG KINH TE VIET NAM

TAC DONG TO1 VIET NAM: TY GIA CHUA HET AP LU'C, THUE QUAN CHUA BOI

Kénh tac dong

Dién bién ky vong tai My

Tac dong toi Viet Nam

VFS"

SECURITIES

« Muc luc

Panh gia

Thué quan — thwong mai

Ty gid — déng USD

Lgi suit — dong vén

Cau tiéu dung My

FED va I3i suat

Hanh phap don phwong

Thué& quan hién hanh git* nguyén; mic 12,5% chi thay d6i khi c6 dam phan
v&i USTR hodc phan quyét cla toa (trang 5)

Hai luc trai chiéu: tai khda thu hep lam giam loi suat, kéo USD xuéng
(EUR/USD +0,61% ngay 4/11); FED tang |di suat va rui ro chinh tri héa FED
giam ho tro USD tang trd lai

Loi suat dai han gidm nh tai khda thu hep, nhung @i suat ngdn han ting
theo ky vong FED t&ng |3i suat

ft kich thich tai khéa; rdi ro déng clra Chinh phii sau 11/12

FED nhiéu kha nang tang 25 bps ngay 9/12 (trang 6). Néu xung dét My — Iran
két thuc, gid dau cé thé gidm nhanh, kéo lam phat M§ vé gan muc tiéu; FED
dirng tdng s&m va cé thé dao chiéu trong 2027

Ong Trump c6 thé dya nhiéu hon vao Muc 301/232; USTR chuén bj diéu tra
"du thira cdng suat" vdi 16 d6i tac

Hang Viét Nam van chju thém 12,5% (tir 24/7); khoang 45-50% kim ngach sang

MY (dién t&r, may mdc) dugc mién; dét may, gd, thly san chju du

Ap lyc ty gia chi giam tam thoi, cé thé quay lai tir thang 12 néu FED ting; gitr
du bao ty gia trung tdm cudi ndm khoang 25.700

Dong v8n vao thj tredng méi ndi chuwa cai thién rd; khdi ngoai d3 ban rong gan
1ty USD trén HoSE trong thdng 10

My chi€ém khoang 32% xuat khiu 10T (159,4 ty USD); cdu nhap khiu cé thé
cham lai trong 2027

Ngan han du dia giam I3i suat cia NHNN van hep. Khi xung dot két thuc, gia
xang dau, lam phat nhap khiu va ap lyc ty gid cing gidm, mé du dia ndi léng
tién té trong 2027

RUi ro bién phap thwong mai méi trong 2027, nhat 1a v&i nhdm thang du 1on
v&i MY (Viét Nam xuat siéu 140,1 ty USD 10T)

e Trung tinh

e Trung tinh

e Trung tinh

V Tiéu cuwc

e Trung tinh

V Tiéu cuwc

Tac dong cla két qua bau clr téi Viét Nam nhin chung trung tinh dén tiéu cuc nhe. Kénh ty gia chuwa hét ap luc: tai khda thu hep kéo USD xudng, nhuwng kha nang FED tang |&i suat cao hon sé ho tro
USD. Vé thuong mai, tdc ddng chl yéu trung tinh, vi thué quan nay dua trén cac cong cu hanh phap (Muc 301, 232) ma Qudc hdi khé can thiép. Uu tién ctia Viét Nam van la hoan tat Hiép dinh

thwong mai d6i irng dé duwa mirc thu€ Muc 301 vé 10% nhu Malaysia, Indonesia. Ching t6i gitt nguyén dy bao co s& ndm 2026, va b sung rui ro cau M§ cham lai cing cac bién phap thuong mai don

phuwong vao trién vong 2027.

Ngudn: USTR, Cuc Théng ké; danh gia cta VFS

VFS - Vi mé thang 10/2026 - 7



VFS’

SECURITIES

— SU KIEN QUAN TRONG TRONG THANG - TRONG NUOC

« Muc luc

QUOC HOI CHOT MUC TIEU 2027, NHNN YEU CAU HA LAI SUAT

01 Ky hop thir 2 Quédc hdi khéa XVI (khai mac 17/10): muc tiéu GDP 2027 tir 10% tr& 1én
K& hoach 2027: GDP >10%, CPl khodng 4,5%, GDP binh quan dau ngudi 6.100 USD, ndng Quan diém VFS: Muc tiéu 2026 khéng duoc ha xuéng, con muc tiéu CPI1 4,5% cho 2027 cho
suat lao déng +8,6%. Nam 2026 wdc dat va vuot 14/15 chi tiéu; thu ngdn sach wéc thay Chinh phl chdp nhan lam phat cao hon giai doan 2023-2025 dé ddi lay tang trudng. Tai
khodng 3,06 triéu ty dong (+14%). Lan d4u chi tiéu ting trudng dwoc giao cho tirng dia khéa va tin dung s& tiép tuc mé rong.
phuong.

02  Coéng van 9608/NHNN-CSTT: giam |3i suat huy dong ky han tir 6 thang it nhat 0,5 diém %
NHNN yéu ciu giam |3i suat cho vay san xuat kinh doanh va linh vic wu tién 1,5-2 diém Quan diém VFS: L3i suat tién giri m&i binh quan d3 1&n 6,38% (20/9, NHNN), buéc NHNN phai
%/nam. Theo NHNN (hop bao Chinh phti 4/11), 46/46 NHTM d3 giam |3i suat tién glri can thiép. NHNN chon bién phap hanh chinh thay vi giam Iai sudt diéu hanh; cach nay chua
niém yét 0,5-0,7%/nam; |3i suat tien glri méi binh quan cudi thang 10 gidm khoang 0,4 x(r ly gbc ré la tin dung tdng nhanh hon huy déng.
diém %, cho vay mdi giam 0,2-0,5 diém %. Nghi dinh 359/2026 cho phép VAMC mua ng
xau theo gia thi trwdng tir t6 chirc tin dung cé vén nudc ngoai.

03  Nha nuwéc diéu hanh giam gid xang dau va gia dién tir 1/11

Thué TTDB véi xdng vé 0% tir 1/11/2026 dén 31/3/2027 (NQ 45/2026/NQ-CP); ba ky

diéu hanh 1/11, 3/11, 5/11 gidm t6ng cong 4.578 déng/lit, xang E10 con 21.156 dong/lit.

EVN gidm gié dién binh quan 2% xuéng 2.159,9 déng/kWh tir 1/11 dén 31/3/2027, Ian
giam dau tién sau 20 nam.

Ngudn: NHNN (hop bdo Chinh pht 4/11), EVN, Bd Céng Thwong, NQ 45/2026/NQ-CP, VFS téng hop

Quan diém VFS: Hai bién phap truc tiép kéo CPI thang 11-12 xudng; theo Phé Thil tuéng,
tao thém khoadng 0,07 diém % du dia cho muc tiéu lam phat 4,5%. DAy |a tin hiéu Chinh phd
wu tién kiém soat lam phat cudi ndm; chung t6i d3 dua vao kich ban CPI binh quan 2026
khoang 4,58%.

VFS - Vi mé thang 10/2026 - 8



= DIEM NHAN KINH TE TRONG NUGC THANG 10/2026

BANG TONG HOP CHi TIEU Vi MO

SAN XUAT - CAU NOI PIA - PAU TU

IIP (svck) 14,98% 12,36%
PMI san xuat 52,3 diém 16 thang > 50
Ban |é HH & DV (svck) 14,74% 13,51%

Khach quéc té (triéu luot) 1,85 (+7,0%) 19,54 (+13,8%)

FDI d3ng ky (ty USD) 4,49 54,85 (+74,0%)
FDI thuc hién (ty USD) 3,01 24,08 (+13,1%)
DTC (nghin ty dong) 65,6 708,6; 74,1% KH

Nhan dinh

THUONG MAI - TIEN TE - GIA CA

Xuat khau (ty USD) 64,67 (+51,4%)

Nhap khau (ty USD) 57,36 (+43,1%)

Can can TM (ty USD)

CPI (svck) 5,09%
Lam phat co ban (svck) 4,04%
Ty gia trung tdm +0,04%

VN-Index 1.741,62 (-1,53%)

VFS’

SECURITIES

« Muc luc

10T/2026

499,24 (+27,5%)
511,31 (+37,4%)
-12,07
BQ4,57%

BQ 4,24%
+2,05% ytd

-2,4% ytd

Thang 10 m& dau quy IV t&t hon quy llI: 1IP, xuat khau, ban 1é va dau tv cong cung tang tdc, dua xuat siéu 1én mdrc ky luc 7,31 ty USD. Tuy vay, ting trudng tap trung vao khu vuec FDI va nganh dién
tlr, trong khi khdo sat PMI cho thay s6 doanh nghiép bao don hang xuat khdu méi giam van nhiéu hon s6 bao ting (S&P Global), va khu vuc trong nudc van nhap siéu.

M4t trai la lam phat va chi phi vén: CPI binh quan 10T d3 vuot 4,5%. Lai sudt d3 gidm tir cudi thang 10 (tién glti mdi -0,4 diém %, cho vay mdi -0,2-0,5 diém %; NHNN, 4/11), nhwng van & nén cao
(tién glri méi binh quan 6,38% ngay 20/9, cao hon cudi 2025 1,15 diém %) va chli yéu nh& bién phap hanh chinh, chwa phai do cung — ciu v6n cai thién hay NHNN ha |3i suat diéu hanh. Tir 1/11,

Chinh pht giam gia dién 2% va dua thué TTDB véi x3ng vé 0% dé kéo lam phat xuéng.

Ngudn: Cuc Théng k&, NHNN (hop bdo Chinh phti 4/11), B6 Tai chinh, Index.vn, VFS t6ng hop

VFS - Vi mé6 thang 10/2026 -9
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= LINH VU'C SAN XUAT VFS

SECURITIES

PMI HOI LEN 52,3 PIEM, 16 THANG LIEN TIEP MO RONG

Chi s8 PMI nganh san xuat Viét Nam (diém) Dién bién thang 10

PMI Ngudng 50 o PMI t.él,ng lén 52,3 fiiér?.tu‘.fil,Q; fiAiéu kA,ién kinh doanh cai thién 16 thang
lién tiép nhwng mirc cai thién khiém ton.

26 e Don hang méi ting thang th&r 6, cham nhat chudi ting hién nay. Bon
hang xuat khdu mdi tiép tuc giam: s6 doanh nghiép bdo don xuat khau

54.5 . ? A ~ ’ i3
giam nhiéu hon s6 bdo tang.

54 e San lwvgng tang chdm nhat 6 thang do khé mua nguyén vat liéu; tén kho
dau vao giam manh.
52.3 e Gia dau vao tidng nhanh nhat tir thang 6 (dau, nhién liéu, van tai), gid ban

52 tdng nhanh hon; giao hang cham nhat tir thang 4.

e Viéc lam gidm thang thr 3; niém tin cao nhat 8 thang nhung van thap

/\ hon trudc xung dot Trung Dong.
N\ A

50 = v
Quan diém VFS: PMI trén 50 thang th(t 16 cho thay téng thé nganh san

48 xuét Viét Nam van dang cai thién va mé rong. Tuy nhién, két ho'p véi s6
liéu xuat nhap khiu, khu vie trong nwéc dang gip nhiéu khé khin hon,
trong khi doanh nghiép FDI van thuan lgi: 10 thang, xuat khau khu vuc
trong nuwéce chi tdng 8,2% va nhap siéu 37,8 ty USD, con khu vuc FDI xuat

" kh3u ting 33% va xust siéu 25,8 ty USD. Don hang xuat khau giam, chi phi
tang khién s6 déng doanh nghiép "chat vat duy tri tdng truwdng" (S&P
Global). Dy bdo PMI quy IV & ving 51-53 diém.

44

O

™ ™ ™
2 % 2
> > N

Y

< o < % o © ©
o o o o 0, Q; 0, Q;
A > » N o > * 3 S

Ngudn: S&P Global Vietnam Manufacturing PMI (thdng cdo 2/11/2026); xuat nhap khau theo khu virc: Cuc Théng ké (10T/2026); VFS téng hop VFS - Vi mo6 thang 10/2026 - 10



Y
—— SAN XUAT CONG NGHIEP Vl S

SECURITIES

IIP 10 THANG TANG 12,36%, CAO NHAT KE TU 2019

Chi s6 san xuat cdng nghiép — IIP (% svck) 1IP theo nganh, thang 10/2026 (% svck)
- Ché bién, ché tao 15,73%
SX & phan phdi dién 15,65%
Khai khoang 4,88%
20 \ o
Kim loai 27,29%
Dién tlr, may tinh 18,61%
16
Dién bién
12 e |IP thdng 10 +14,98% svck, +2,27% m/m; Iy k& 10T +12,36%, ché bién ché tao
gop 10,2 diém %.
e Linh kién dién tir gidm 13,01% so v&i thang 9 (van +24,0% svck, 10T +27,9%), tin
8 hiéu s&m can theo dai vi nhay vdi chu ky Al.
Quan diém VFS: lIP thdng 10 tdng 14,98% thiét |ap nén cao cho quy IV, nh& khéi
4 FDI dién tt, kim loai. TAng trwd'ng quy IV vi vdy nhiéu kha ndng cao hon quy Ill va

€6 thé 1ap mirc tang trwd'ng quy cao nhat ké tir quy 111/2022 (khi nén thap sau
COVID). Dv bao IIP quy IV +13-15%, ca ndm khodng 12,5%. Tuy vay, da tang chd
0 yé&u dén tir khu vire FDI (xuat khau 10T +33%, khu viuc trong nwéce chi +8,2%). Néu
L san xuat cta khu vye kinh té trong nuwéc khong mé réng hiéu qua, tang trwéng sé
phu thudc vao mét sé it nganh FDI va khé duy tri trong dai han; tang trwéng tap
trung vao it nganh ciing dé tén thwong néu xu huwé'ng cta cic nganh dé khong
“ con thuan lgi (nhw chu ky Al véi dién tir).

& < < o
o o o A
> N o 5

Ngudn: Cuc Théng ké (biéu IIP thang 10/2026), VFS t6ng hop. VFS - Vi mé thang 10/2026 - 11



Y
— TIEU DUNG NOI DIA VI S

SECURITIES

BAN LE THANG 10 TANG 14,7%, DU LICH VA AN UONG DAN DAT i

Téng mirc ban 1é HH & DV - liiy ké tir dau nam (% svck) Tang trwé'ng thue 10T: hai cach loai trir gia
- o “ P U'éc tinh nhanh
= Danh ngh = Thurc (wdc tinh nhanh)* Thy Cuc Théng k 0 ) .
anh nemia rc (e tinh nhanh) ¢ (ngudn Cuc Theng k) 8194A Lay tdng truedng danh nghia trir thang CPI binh quén:
16 13,51% - 4,57%.
13.51 Ngudn Cuc Thang ké (chinh thirc)

Loai trir gia theo tirng nhdm hang, dich vu bang chi s& gia
cta chinh nhém do, roi cong lai.

12
Nam 2026, s6 liéu Cuc Thdng ké thap hon vi gid cdc nhdm chiém phan |&n doanh
9.27 thu tdng nhanh hon CPI chung; ndm 2025 thi nguoc lai. Lwu y: Cuc Théng ké khéng
8.94 céng bé déy du chi sé nay héng thdang, dd thj chi thé hién cdc ky c6 céng bé.
8 -2 N ’ iy ’ 2 S v ~
7.0 Quan diém VFS: DU theo cach nao, ban lé thyc 10T déu tang cao hon cung
7.7 ky (Cuc Théng ké: 7,7% so v&i 7,0%; wdc tinh nhanh: 8,94% so vdi 6,00%).

Tuy nhién, da ting thyc da cham lai trong thang 10: theo Cuc Théng ké,

[Ty k& giam tir 7,8% (9T) xudng 7,7% (10T), ham y riéng thang 10 chi tang

thuc khodng 7% du danh nghta tang 14,74%. Phan I&n mirc ting dén tir

4 gia: xang +6,86% m/m, giao théng +15,57% svck. Gid xang giam manh va
gia dién giam tir 1/11 sé hd trg sirc mua thyc thang 11-12. Du vay, mirc
7,7-9% van thap dé hd tro’ muc tiéu GDP ting binh quan tir 10%/nim
tré lén giai doan 2026-2030. Dy bao ban |é danh nghia ca nam +13,6—
14%.

6.00

0

& x
0\/@, 0“‘\’» 6\0 o

<
o o
N > » Q

Ngudn: Cuc Théng ké; Nghi quyét Dai hdi XIV (23/1/2026); VFS téng hop. *Danh nghia trir CPI binh quan VFS - Vimé thang 10/2026 - 12
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— VON DAU TU NUGC NGOAI VI S

SECURITIES

FDI DANG KY 10 THANG DAT 54,85 TY USD, CAO NHAT 17 NAM

FDI theo thang (ty USD) Dién bién

o Liiy ké& 10T dang ky 54,85 ty USD (+74,0% svck): cAp mai 30,73 ty USD
(g8p 2,2 1an), didu chinh 16,13 ty USD, gép vén 7,99 tj USD.

12 o Liiy k& 10T thuc hién 24,08 ty USD (+13,1% svck), cao nhat 5 ndm;
82,9% vao ché bién ché tao.

e Thang 10: dang ky 4,49 ty USD (+50,7% svck), thuc hién 3,01 ty USD

(+20,4% svck).
* Dja phwong, dai tac: theo von ding ky, TP.HCM dan dau (20,14 ty USD);
l Singapore la d6i tac Ién nhat (13,46 ty USD).

EDang ky B Thuc hién

8

Lukbunniin Iull

o
P % o o
> N 6\\ \9\ > * 6\\ '\9

Liiy ké 10 thang qua cac nam (ty USD)

Quan diém VFS: Khoang céch gitra von dang ky (+74%) va thyc hién
(+13%) cho thdy phan I&n vén méi sé gidi ngan trong 2027-2028, co s&
cho tdng trudng cao nam 2027. U'dc tinh cd nam: dang ky 62—65 ty USD,

107/2026
54.85 thue hién khoang 31 ty USD.

10T/2025
31.52

Ngudn: Cuc Théng ké, VFS téng hop va udc tinh. % svck thang 10 do VFS tinh tir s6 Ity k& (T10/2025: dng ky 2,98, thyc hién 2,50 ty USD) VFS - Vi mé thang 10/2026 - 13



— VON DAU TU NUGC NGOAI

VFS’

SECURITIES

TY LE GIAI NGAN FDI THAP NHAT TU’ 2019 Vi VON DANG KY TANG VOT <ot

Gidi ngadn/dang ky, liiy ké tir dau nam (%)

=== Nam 2026 == Ndm 2025 Trung binh 2019-2025 Thap nhat 2019-2025
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T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12

Giai ngan/dang ky liiy ké 10 thang qua cic nam (%)

56
44

Dién bién

* 10T/2026 chi 44%, thap nhat tir 2019 (trung binh 2019-2025 cung ky:
68%). Tinh theo 12 thang gan nhat: 30,4/61,8 ty USD, con 49%.

* Do v6n dang ky ting vot: thang 3, 6, 9 mdi thang déng ky 9,2-9,8 ty
USD, g4p 2-3 lan mirc thuwong; ty 18 tut manh dlng cac thang nay.

e Giai ngan khéng yéu: thang 10 dat 3,01 ty USD (+20% svck), cao nhat cac
thang 10 tir 2019; 10T +13,1%.

Quan diém VFS: Ty |é thap phan dnh d6 tré 1-3 ndm gitta ddng ky va giai
ngan, chua phai tin hiéu xdu. Cdc ndm 2021-2025, gidi ngan ca ndm bang
69-84% vdn dang ky ndm truwdc; néu chi dat 60-70% cla 62—65 ty USD
dang ky ndm 2026, gidi ngan 2027 c6 thé 1én 37-46 ty USD (2026: khoang
31 ty USD), ngudn cung USD rat I&n va 6n dinh. Néu xung dét Trung Dong
ha nhiét nhanh, gia dau giam s& thu hep nhu ciu USD cho nhap kh3u
nang lvong, mé du dia d& NHNN mua ngoai té, dwa du trir ngoai hai
(khoang 83,6 ty USD cudi 2025) nhanh chéng tré lai vung dinh 109,6 ty
USD (1/2022). Rdi ro: dy &n I&n cham trién khai (thué quan My, dién, mét
bang).

Ngudn: Cuc Pau tw nwdc ngoai, Cuc Théng k&, VFS tinh toan. D&n 2023 s6 ddng ky chot ngay 20 hang thang, tir 2024 chét cudi thang; s thang VFS - Vi mé thang 10/2026 - 14

ndm 2019, 2022 suy ra tir % svck cong bd ndm sau



= XUAT NHAP KHAU VFS

SECURITIES

XUAT SIEU KY LUC 7,31 TY USD TRONG THANG 10

Cén can thwong mai theo khu vuec (ty USD) Thang 10/2026
s Khu vye FDI Khu vuc trong nwdc — ==@= Téng
" 64,67 57,36
Xuat khau, ty USD (+51,4% svck) Nhap khau, ty USD (+43,1% svck)

Dién bién

e 10T: xuat khau 499,24 ty USD (+27,5%), nhap khau 511,31 ty USD
(+37,4%), nhap siéu 12,07 ty USD.

o MY la thi trwdng I&n nhat (159,4 ty USD, xuat siéu 140,1 ty USD); nhap
siéu v&i Trung Qudc 134,9 ty USD.

« Dién tlr: xuit 149,4 ty USD (+71%), nhap 215,2 ty USD (+74,4%); dét may
chi +2,2%.

Quan diém VFS: Nhap siéu 10T chd yéu do khu vire FDI ddy manh nhap
khau, tich trir nguyén vat liéu phong xung doét kéo dai va gia hang héa tiép
tuc tdng (nhap dién tl&r +74,4%, nhanh hon xuat +71%). Khi tén kho d3 dd,
doanh nghiép FDI chuyén sang ddy manh xuat khu, thé hién qua mirc
xuat siéu ky luc thdng 10. Xu hwéng nay gitp can can thang 11-12 nhiéu
kha ndng duy tri xuat siéu. Kich ban co s&: cd ndm nhap siéu khodng 4 ty
USD. Kich ban tich cwc (xuat siéu khodng 6 ty USD/thang): cén can liiy ké
ca ndm hét nhap siéu. Khu vic kinh té trong nuéc (nhap siéu 37,8 ty USD
trong 10T, riéng thang 10 |a 3,51 ty USD) can gidam nhap siéu trong nhirng
thang cudi nam dé cho thay sirc khde thuc sy ctia khu vie nay. Rui ro:
chu ky Al ddo chiéu, thué quan M¥.

-8

2
A\

< <
QU o
> QV\

Ngudn: Cuc Théng k&, VFS téng hop va wdc tinh VFS - Vimé thang 10/2026 - 15



— DAU TU CONG VFSv

SECURITIES

GIAI NGAN DAT 74,1% KE HOACH, CON KHOANG 247 NGHIN TY PONG e

Gidi ngan theo thang (nghin ty dong) va liiy ké (% ké hoach) Liiy k& dén 31/10/2026
B 2025 EEEN 2026 == % KH 2025 —e— % KH 2026
708,6
200 100
nghin ty dong; 74,1% ké hoach Thu tuéng giao (Bd Tai chinh, 3/11)

Dién bién
160

So v&i 2025: Iy ké 10T cao hon cling ky 217,5 nghin ty déng (+44,3%); ty
|& gidi ngan 74,1% so v&i 54,4% cung ky (+19,7 diém %).

Riéng thang 10 giai ngan khoang 65,6 nghin ty déng, gan gip doi thdng
60 10/2025 (36,3 nghin ty dong).

Né&u loai 5% von dia phuong (30,7 nghin ty dong) danh cho dudng sat
Lao Cai — Ha Noi — Hai Phong, ty 1é dat 76,6%.

Cuc Théng ké: vén dau tw thuc hién tir ngan sach 10T dat 783,9 nghin ty
40 ddéng (+19,8%, 69,1% ké& hoach); khac sé Bo Tai chinh do khac pham vi va
cach tinh.

120
53.

44.5 52.8

65.6
T7 T8 T10 T11

Ngudn: Bd Tai chinh (BC 908/BC-BTC ngay 3/11/2026), Cuc Théng ké (von dau tu thuc hién tir NSNN), VFS t6ng hop va wéc tinh. Thang 10/2026 = VFS - Vi mé thang 10/2026 - 16
Ity k& 31/10 trir Ity k& 30/9; % KH 2026 tinh trén 955.867 ty dong Thi twéng giao

80

Quan diém VFS: Con khoang 247 nghin ty déng cho théang 11-12 (co s& BO
Tai chinh). V6n dau tu cdng khong tdc déng truc ti€p nhiéu ngay lén ting

20 trwdng GDP ndm nay, nhung la dong vén mai quan trong cho nén kinh té,
Khi du dia chinh sach tién té hau nhu khéng con, cong cu tai khda can
duoc tan dung triét dé. Ching téi ky vong téng von dau tw cdng gidi ngan
nam 2026 sé dat ké hoach Thi twéng giao.

40

T1 T2 T3 T4 T5 T6 T9 T12



VFS’

SECURITIES

TY GIA TRUNG TAM DI NGANG, GIA USD TU DO TANG GAN 1% o

— TY GIA

Bién dong dén 30/10/2026

Ty gida VND/USD cudi thang (dong)

=== Trung tdm ==@= Mua tu do Ban NHNN
Trung tam +0,04% +0,04% +2,05%
28,000 27,760 Mua ty do +0,93% +1,63% -2,28%
Dién bién

27,200

20400 \\0_./26"140
25,600 “/——‘ Quan diém VFS: NHNN dang diéu hanh t6t: USD manh Ién (DXY tang hon
25,637

. - R - 4% tlir dau nam) khién nhiéu déng tién trong khu virc mat gia manh
v —0- (rupiah Indonesia -8,0%, peso Philippines -7,7%, baht Thai Lan -6,6%),
24,800 25,093 trong khi VND trén thj trwo'ng van ting khoang 1,9%.
09/25 10/25 11/25 12/25 01/26 02/26 03/26 04/26 05/26 06/26 07/26 08/26 09/26 10/26 'W gia trung tam di ngang sau khi FED ting vi NHNN d3 chu dong didu
chinh trwéc: tir cudi thdng 6 dén 15/9 tang 1,63% (25.206 - 25.617
déng/UsSD).

NHNN cling dung hoén déi ngoai té (ky han 7 ngay trong thang 9; t&i 2 ty

o Tir khi FED tang 13i suat (16/9): NHNN giit ty gid trung tdm gan nhu di
ngang (+0,04%); 4p luc dén sang thi trwong tu do (+1,63%, dinh 26.400
doéng ngay 26/10) du FED tam dirng ngay 28/10.

Pong tién cac nwdrc chau A so véi USD tir dau ndm dén 29/10 (%, am la mat gid)

77 USD ky han 182 ngay ngay 6/11) d& bom thanh khoan VND ma khéng phai

4.9
| -

_0'6 - - -

-6.6 7.7 8.0
Won (Han NDT (Trung VND (Viét Nam) SGD Ringgit Yén (Nhat Ban) Baht (Thai Lan) Peso Rupiah
Quéc) Quéc) (Singapore) (Malaysia) (Philippines)  (Indonesia)

Ngudn: NHNN, Vietcombank, Cuc Théng ké (chi s6 gia USD), ADB Asian Bonds Online (dong tién chau A, 2/1-29/10/2026), VFS tdng hop va wéc

tinh. *Tl 16/9 (FED tang 13i suat [an dau) dén 30/10

ban du trir.

Né&u FED ting ti€p ngay 9/12 (kich ban co’ s&), ty gid trung tdm nhich nhe
1én khodng 25.700 d6ng/USD cudi ndm (+0,25%), gia tw do c6 thé Ién
26.300-26.500 dong/USD; néu FED khéng tang, ty gid trung tdm quanh
25.650 déng/USD.

VFS - Vi mé6 thang 10/2026 - 17



= THANH KHOAN HE THONG

VFS’

SECURITIES

THANH KHOAN BOT CANG, LAI SUAT BAT DAU HA NHIET TU cUOI THANG 10

Tang trwdng huy dong va tin dung (%)

B Huy dong M Tin dung

2020 2021 2022 2023 2024 2025 9T/26*

20

15

1

o

(6]

0

e Tin dung 30/9: +11,59% ytd, +16,69% svck (NHNN); s8 16,69% |la mirc tdng svck, khéng so
duogc vai s ytd. Chua cé s6 thang 10.

e Cudithang 10, |3i suat tién glri mdi binh quan gidm khoang 0,4 diém %, cho vay md&i gidm
0,2-0,5 diém % so v&i gitta thang; 46/46 NHTM d3 giam |3i suat niém yét (NHNN, 4/11).

OMO Iwu hanh (nghin ty déng) va 13i suat qua dém (%), thang 10

s OMO lwvu hanh ==@= LS qua dém

200 8
150 6
100 4
50 2
0 0

e OMO luru hanh gidm tlr 150,5 nghin ty déng (30/9) xudng 90,0 nghin ty déng (26/10), roi
I&n 123,2 nghin ty déng (30/10); 13i sudt OMO giit 4,5%.

e Qua dém binh quan thidng 10 1a 3,63%; 3,74% ngay 29/10 va dét bién 5,79% ngay 30/10.
Ky han 3 thang 7,56%.

Quan diém VFS: Cong van 9608 cho thay y chi clia bd may Chinh pht trong viéc ha mat bang 13i suat. Day la lan chi dao quyét liét nhat tir dau nam, khi ménh lénh gidm l3i suat dwoc gin véi duv dia
cap room tin dung ndm 2027: ngan hang khong chap hanh cé thé bj xem xét lai chi tiéu tin dung con lai cha 2026, bj giao chi tiéu thap cho 2027 va phai duy tri ty & an toan cao hon quy dinh.

Ngudn: NHNN (hop bdo Chinh pha 4/11), VNBA, VFS. *9T/26: s6 ngay 28/9; NHNN 30/9: 11,59%

VFS - Vi mé thang 10/2026 - 18



— LAM PHAT VFSv

SECURITIES

CPI NEO 5,09%, LAM PHAT CO’ BAN HA VE 4,04% o

CPI va lam phat co ban (% svck) Ty trong déng gép vao CPI BQ 10T (%) CPI thang 10 so v@&i thang trwdc, theo nhom (%)

s CP| == | am phdt co' ban Kich ban 4,5% )
Hang dan & DV an uéng

6 = A,
Nha &, dién nuéc, VLXD 33.0 Thudc, DVy té . 0.31
5.09 Gido duc B o
Giao thong
5 HH & DV khac B o
L o0 \ Gido duc . 4.4 D6 ubng va thudc 13 . 0.19
4 hiEtbi G5 dunE 6D I 33 Thiét bj, 5 diing GB B o
3.2 4.04 NERA .
V(i T I 50 Nha &, dién nuéc, VLXD | 0.04
3 May mac, giay dé -0.06
3.30 D6 ubng, thudc I3 I 1.5 y gy aep
Théng tin, truyén thong -0.18
May mac, giay dép I 1.5 . g
2 Hang an & DV an udéng -0.24
Je) \e) \e) \?) © © © © 2 T O
Vv Vv Vv Vv o G G G Khac 2.8 Van héa, giadi tri, DL -0.87
AR A P AP IR I
* CPl thdng 10 +0,20% m/m, +5,09% svck; binh quan 10T +4,57% (cung ky 3,27%). Quan diém VFS: CPI binh quan 10T da vuot 4,5%, du dia gan nhu can. Ba nhém hang an, nha & —
< Fo . . . B} o o) o ax R A
¢ Giao thong +2,66% m/m (xang +6,86%), gas +10,35%; hang an -0,24%, vé may bay d'_?n Pu'di V!'XD va glao Bone _"°“,g 8op kboarﬂxg kD Tuc taumg C‘PI b[nh quan. -
-10.58%. dién -1.99% Gia xang dau tang lan toéa sang chi phi san xuat, van chuyén, khién hang an — dich vy an uéng va
! PO ’ ' i nha & — dién nwdc — VLXD tré thanh hai nguén dong gép chinh (khoang 69%). Gia hai nhém nay
* So vdi cung ky: giao théng +15,57% (g6p 1,55 diém %), nha ¢ — dién nudc — VLXD +6,50% thwong dé tang, khoé giam, nén lam phat c6 thé dai dang hon ké ca khi gia xang dau ha.

(86p 1,47 diém %). Tin hiéu tich cuc: thang 10, nhém hang &n — dich vu &n uéng, nhdm tac déng I&n nhat, da giam
0,24% so v3i thang trwdc (lwong thuc -0,57%, thuc phdm -0,32%). Tir 1/11, gia dién giam 2% va
thu€ TTDB véi xdng vé 0% sé& giam bot ap luc [én CPI.

Ngudn: Cuc Théng ké (t6ng quan thi trudng gia thang 10/2026), VFS tinh toan. Ty trong = diém % déng gép / 4,57; "Khac" gdbm thudc —y t&, thong VFS - Vi mé thang 10/2026 - 19

tin — truyén théng, hang hda — dich vu khac



mmm LAM PHAT - GIA NANG LUQNG

VFS’

SECURITIES

GIA DIESEL TANG GAP DOI GIA XANG TU AU NAM

Bién ddng gia ban |é x3ng, dau diesel va gia dau Brent so v&i 31/12/2025 (%)

e=o== D3u diesel 0,055 = @ - DAu Brent giao ngay (cudi thang, EIA) === X3ng RON95-IIl > E10 RON95-III (tir 18/6)

180%
160% +159,6%
140%

120%

+100,7%

100%
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40%

20%

O% T T T 1
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-20%

Ngudn: Petrolimex (gia ban 1é vung 1 theo ky diéu chinh); EIA (Brent giao ngay, gid cudi thang; T10: 27/10); VFS téng hop. Xang: RON95-11l dén
28/5, E10 tir 18/6

+159,6% +79,0%

Dinh diesel, ky 3/4 (44.780 Dinh xang RON95, ky 24/3
d/lit) (33.840 d/Iit)

Dién bién

e Dé&n 29/10, gid xang ting 36,1%, diesel tdng 75,3% so vai
31/12/2025, trong khi Brent giao ngay tdng 100,7% (dén
27/10).

e Diesel nhay hon véi ct s6¢c Hormuz: dinh 44.780 déng/lit
(3/4), g4p 2,6 lan dau nam.

e QuY binh 6n (chi téi 4.000-5.000 déng/lit thang 3) va thué vé
0 tlr 26/3 giup gid ban |é trong nwdc tang chdm hon Brent.

Quan diém VFS: Diesel ting gdp d6i mirc ting cla xang ti
dau ndm, day chi phi van tai hang hda. Géi giam thué TTDB tir
1/11 chi dp dung cho xdng, nén ap luc chi phi logistics con lon.
Gia xang giam gilp tam Iy tiéu dung cta ngudi dan cd thé cai
thién. Tuy nhién, khi nguén cung dau toan ciu con han ché,
gia xdng dau trong nwéc van neo cao sé khi€n lam phat khé
ha va hoat dong san xuat kho trién khai manh mé.

VFS - Vi mo6 thang 10/2026 - 20



s LAM PHAT - GIA DIEN VI S

SECURITIES

GIA PIEN GIAM LAN DAU SAU 20 NAM

Gia ban lé dién binh quan qua cac [an diéu chinh (dong/kWh)

2,500 -2% 2.159,9

Gia dién binh quéan tr 1/11/2026 Doéng/kWh (chuwa VAT)

2,204

2,160

2,103

2,007 ~

2,000 1,920 Dién bién
1,864

e EVN gidm gia ban 1é dién binh quan 2% tir 1/11/2026, lan gidm dau tién
sau 20 ndm; murc giam duy tri dén 31/3/2027.

e Tlr 2023 dén 5/2025, gia dién tang bén Ian (téng khoang 18%) dé bu 16
cho EVN.

e Theo Phd Thi twdng, giam gid dién cung thué TTDB xang vé 0% tao thém
khodng 0,07 diém % du dia cho muc tiéu lam phat 4,5%.

1,721

8/2013 3/2015 12/2017 3/2019 5/2023 11/2023 10/2024 5/2025 11/2026

1,622

1,509
1,500
1,000
500
0

Quan diém VFS: Tac dong tryc ti€p 1én CPI nhd, nhung 1a tin hiéu rd rang
Chinh phd wu tién kiém sodat lam phat cudi nam.

Trong béi canh nhu cau dién tang nhanh theo da tang trwdng va ngudn
cung c6 ltc chua theo kip, viéc giam gia dién 13 dong thai ho tro rd rang
cta Chinh phl: doanh nghiép giam duo'c chi phi dau vao, c6 thém du dia
cai thién lgi nhuan va mé rong san xuat, qua dé thic diy ting trwdng
kinh té& va gian ti€p kiém ché CPI.

Ngudn: EVN, VFS tong hop. Giad ban [& dién binh quan, chua gdm VAT; khong tinh 5 dot gidm ho trg COVID-19 VFS - Vimé thang 10/2026 - 21



e CHINH SACH HO TRO' NEN KINH TE

VFS’

SECURITIES

TAI KHOA VA TIEN TE CUNG MO RONG DE HO TRQ' TANG TRUONG et

Tai khéa: chi tiéu cho dau tu 10 thang (nghin ty déng)

W 10T/2025 m10T/2026

900

708.6

600

300

Giai ngan dau tw céng

360.000 ty gang

Thué, phi duwoc mién, gidm, gia han ndm 2026

735.0

Chi dau tu phat trién

0,

0%

Thué TTDB xang: 26/3-30/6va 1/11/2026—
31/3/2027

Tién té: tang trwdng tin dung so véi cudi nam trwédc (%)

M9 thing W Candm

24
19.1
18 16,0 (w&'c tinh)
70
12
6
0

2024 2025 2026

C6t gach chéo: cd ndm 2026 la woc tinh cua VFS. Du ng' 30/9 tidng 16,69% svck, khodng 20,75 triéu ty déng.

-2% -0,5 dpt

Gia dién binh quan tir 1/11, [an d4u sau 20 ndm L&i suat huy ddng 26 thang theo Céng vin 9608;
cho vay giam 1,5-2 dpt

Quan diém VFS: Tai khda dang ganh vai tro chinh: chi dau tw phét trién tang gan 50% trong khi ngan sach van thing du nho thu vuot. Tién té ho tro qua lvong tin dung hon la giad von, vi NHNN khong thé

giam |3i suat diéu hanh khi FED con tang.

Ngudn: Bd Tai chinh, NHNN, VNBA, NQ 45/2026/NQ-CP, Qb 482/QP-TTg, NQ 19/2026/QH16, VFS téng hop. 10T/2025 suy tir mirc tdng svck VFS - Vi mé thang 10/2026 - 22
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SECURITIES

TANG TRUONG CAO NHU'NG CHAT LUQONG TANG TRUONG CON THAP -

PONG LUC RUI RO CAN THEO DOI

o Xuat khau dién tlr, mdy tinh thang 10 dat 25,68 ty USD, gap 2,6 Ian clng ky; may o FED tang l3i sudt ngay 9/12, loi sudt My quanh 5% gilr chénh léch I3i suat bat lgi.
mac +49,8%, kéo theo IIP. * Gia dau c6 thé trd lai trén 110 USD/thung néu xung dét Trung Ddng leo thang.

o Pau tw céng con 247-314 nghin ty déng can giadi ngan va dang chiu ap lwc chdm e Chu ky Al d3o chiéu: linh kién dién t&r —-13% m/m; trong PMI, s6 doanh nghiép bao
diém. don hang xuat khdu maéi gidm van nhiéu hon s6 béo ting.

e Tiéu dung thwe ting 8-9%, duoc hd tro bdi gia dién va gid xang gidm. e Chinh sach My: thué Muc 301 12,5% van duy tri; rdi ro déng clra Chinh phti MY sau

 FDI dang ky ky luc 54,85 ty USD; tai khda con thang du |&n dé chi cudi nam. 11/12 va bién phap thwong mai don phuong mai.

o Chinh sach My bé't d6t ngdt sau bau clr, gidm bat dinh cho thuwong mai va dau tuw. e Tin dung vt huy déng khoang 2 diém % trong khi dy tri¥ ngoai h6i méng.

Quy IV mé dau tot hon quy Ill, nhwng muc tiéu 12,5% van ngoai tam vdi. Kich ban co sé (xac suat khoang 60%): GDP quy IV tdng khodng 10,4%, gé n3dm khoang 9,4%. U'u tién 6n dinh ty gid trudc
tang trwdng van dwoc gilt, nhung NHNN dang thuc hién qua cac kénh it t6n du trir hon (bién phap hanh chinh vé |3i suat, gia dién, thu€ xang). An s6 I&n nhat nam bén ngoai: FED ngay 9/12 va gia

dau; bién sd trong nudc 1a tién do giai ngan khodng 247 nghin ty dong dau tw cong, moi 50 nghin ty dong twong ng khoang 0,5 diém % GDP quy IV.

Ngudn: VFS téng hop va nhan dinh VFS - Vi mé thang 10/2026 - 23
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Ban quyén thuéc vé Cong ty CP Chirng khodn Nhat Viét (VFS). Nhirng théng tin st dung trong bdo cdo duwoc thu thap tir nhitng ngudn dang tin cdy va VFS khdng chiu tradch nhiém veé tinh chinh xac cla ching. Quan diém thé hién
trong bado cdo nay |a cla (cac) tac gid va khong nhat thiét lien hé véi quan diém chinh thirc clia VFS. Khdng mot thong tin cling nhu y kién nao dwoc viét ra nham muc dich quang cdo hay khuyén nghi mua/bdan bat ky chirng

khodn nao. Bao cdo nay khéng dugc phép sao chép, tai ban bdi bat ky ca nhan hoac té chirc nao khi chwa dwoc phép cha VFS.
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