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Bao cdo cap nhat T10 2026: Gia dau giam manh sau

thang 1gi ctia dang Dan chd trong cudc bau cu gitia
nhiém ky

Thé gidi - Két qua bau ci giita nhiém ky cila My md ra trién vong tich

cuc vé lam phat toan cau ha nhiét

Pang Dan chu gianh chién thang ca Thugng vién va Ha vién trong cudc
bau ctf gitta ky ngay 03/11/2026 véi s6 phiéu ap dao. Chién thang nay md
ra tri€én vong vé qua trinh dam phan hoa binh gitia Mj-Iran dugc day
nhanh. Gia dau Brent ngay sau d6 giam manh vé mc 92-96 USD/thung tu
ma&c 120 USD/thung trong tai thGi diém cudi thang 10.

Tuy nhién, TVS Research cho rang rdi ro lam phét toan cau van con hién
hifu vao cudi 2026 tU trién vong dam phan gitia My-Iran cé thé tiép tuc dé
v8, cling véi viéc Qubc hdi mdi chi nhdm chiic tir T1 2027 va Téng théng
Trump van ¢ quyén phu quyét cac dy ludt ma dang Dan chu dé ra.

Viét Nam - Kim ngach thuong mai T10 xuat siéu 7.3 ty USD trong khi
chi sé CPI neo muic 5.1% YoY do gia xang dau tang manh trong T10

Xuadt khdu T10 tdng 51.4% YoV, dua can can thudng mai xuat siéu 7.3 ty
USD - thang thi hai lién ti€p - nhé khoi FDI va nhom dién tlr (+159.7%
YoY), nhap siéu 10T thu hep vé 12.1 ty USD. CPI T10 tang 5.1% YoY, nhém
giao thong trd thanh nhdm déng gdp 18n nhat (1.6 dpt) khi gid xang tang
(RON 95-111) va dau (Do 0.55-11) binh quéan tang lan lugt 30.7% YoY va
58.6% YoY trong thang 10.

Thi trugng tién té - Ngan hang Nha nudc (NHNN) thuc hién nghiép vu
hoan dai tién té (swap) va mua vao ngoai té (spot) trong dau T11

Trong thdi di€m dau thang 11, NHNN cdng bd thuc hién nghiép vu hodn
d&i USD/VND ngay 06/11 vdi ky han 182 ngay, dai hon dang ké so vdi 7-
21 ngay tai cac phién trudc trong nam, quy mo t6i da 2 ty USD. Bén canh
dé, NHNN cling dua ra thong bao vé viéc thuc hién nghiép vu mua ngoai
té giao ngay (spot) hai phién méi tudn ké ti ngay 11/11 vdi muc gia c6
dinh 25,500 VND/USD. Chling t6i cho rang théng bao trén cia NHNN
dang phat ra tin hiéu vé viéc ty gia USD/VND sé tiép tuc dudc diéu hanh
6n dinh trong thdai gian tdi va dinh hudng hé trg thanh khoan dai véi hé
théng.

Chi s vimd qudc té T9/26 % MoM %YoY
Lam phat (CPI):

My 3.7% +0.6% +3.7%
Khu vuc EU 3.8% +3.8%
Trung Quéc 0.9% +0.2% +0.9%
PMI san xuat (diém) T10/26 +/-MoM +/-YTD
M§ (S&P Global) 54.9 2.1 +0.4
Khu vuc EU 52.7 -0.2 +3.9
Trung Qudc 49.3 -0.8 -0.8
Chisd vimd VN T10/26 % MoM %YoY
CPI 5.1% 0.2% 5.1%
PMI san xuat (diém) 52.3 +0.4 -2.2
1P (%) 15% 2.3% 15%
Xuat khau (ty USD) 64.7 8.7% 51.4%
Nhap khau (ty USD) 57.4 -1.4% 43.1%
Bén lé (nghin ty VND) 695.5 1% 14.7%
DTC (nghin ty VND-YTD) 735 11.8% 49.7%
FDI gidi ngan (ty USD) 3 21.2% 20.4%
Thi tru@ng tién té T10/26 %MoM %YTD
USD/VND (NHNN ban ra) 26,868 0% 2.1%
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Kinh té vi mo thé gigi

TVS

Pang Dan chu gianh chién
thang ap dao trong cudc bau
cUi giifa ky, md ra trién vong
tich cuc vé lam phat toan cau
ha nhiét.

Ap luc lam phat nidng ludng
toan cau gia tang do ciang
thang dia chinh tri leo thang
tai Trung bong.

www.tvs.vn

Két qua bau ctf gilia ky ngay 03/11/2026 phan anh sy bat man cua ci tri vé chi phi
sinh hoat va dia chinh tri, va trao cho dang Dan chi nén tang dé thdc day chuang
trinh nghi sy riéng. Pang Dan chu gianh lai ca hai vién, v4i han 250/435 ghé tai Ha
vién va it nhat 54 ghé tai Thugng vién, déng thai lat ngugc nhiéu bang chién dia
truyén théng ctia dang Cong hoa nhu Texas, Bic Carolina va lowa.

TVS Research ky vong ap luc lam phat toan cau sé ha nhiét nhanh chéng hon nho
cac chinh sach nham thao g& rao can thué quan va cham ddit xung dét dia chinh
tri tai Trung Dong clia dang Dan chu. Hién nay, thué quan va gia dau la hai nhan
t6 chinh day chi phi hang hda va nang lugng |én cao, viéc giai tda hai diém nghén
nay s& bu dap phan chi phi gia tang tif chinh sach an sinh, qua d6 gidp lam giam
ap luc mat bang gid chung. B&n canh dd, ching t6i cho rang dang Dan chui sé
trinh lén hang loat du luat tang cudng quan ly Al va trung tam dif liéu ngay khi
nam quyén vao T1 2027 v8i muc tiéu bao vé ngudi tiéu dung trudc nguy cd gid
dién tang. Bau tu vao linh vuyc tri tué nhan tao (Al) [a mét trong nhiing dong luc
tang trudng chinh cda kinh té My, sy chdm lai & [inh vuc nay cé thé gian tiép anh
hudng dén kim ngach xuat khau tu Viét Nam - nudc cé thdng du thugng mai [n
nhat véi My trong 9T 2026 vdi cac mat hang linh kién dién tdf chiém ty trong l&n.

Ching téi cling luu y rang phan 18n cic chinh sach trén chua thé nhanh chéng
thuc thi day di ngay trong nam 2027. Quéc hdi méi chi nhdm chiic vao T1 2027,
hau hét du ludt & Thugng vién can 60 phiéu, va Téng théng Trump van ¢ quyén
phu quyét. Véi thi trudng, diéu nay cé nghia la ky vong g& bo thué quan va ha
nhiét xung dot Trung Ddng s& chua thé dién ra ngay trong ndm 2026.

Xung dét tai Trung Ddng leo thang manh trong T10 2026, day rui ro gian doan
ngudn cung nang lugng [én miic bao dong va tiép tuc gay ap luc [én lam phat toan
cau. Cu thé, IRGC lién tiép tan cong va gai min tau chd dau tai Vinh Ba Tu va Eo bién
Hormuz, trong khi luc lugng Houthi tang cudng tap kich tén llfa vao Saudi Arabia,
dinh diém 1a vu danh tring nha may loc dau Ras Tanura ngay 27/10. Chubi su kién
nay da day gia dau Brent vugt méc 120 USD/thling. M3t bang gid dau cao nhanh
chéng truyén vao gia tiéu dung va san xuat khi CPl va PPI T9 2026 ctia M§, Chau Au
va Trung Qudc déu tang téc so véi thang trudc.

Gia dau ha nhiét trong giai doan dau thang 11 s& hé trg lam giam ap luc lam phat
trén toan cau, tuy nhién, dua trén dif liéu trong qua khi cho thay mdc diéu chinh
lam phat thudng mat nhiéu thgi gian hon sau khi gia nhién liéu ha nhiét. Vi vay,
ching tdi cho rang Fed va cdc NHTW khac s& van tiép tuc chinh sach tién té that
chat trong thdi gian t8i nham kiém soat lam phat. Rui ro hién nay dén tif nhiing
cang thang chinh tri tai dién tai khu vuc Trung Dong trong khoang thdi gian tréng
quyén luc nay cé thé khién gia dau vugt trd lai ngudng 120 USD/thung vao cudi
2026, qua do kéo dai ap luc lam phat.
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Bi€u d6 1: Gia dau giam manh sau khi dang Dan cha
gianh chién thang tai Ha vién va Thudng vién
Gia dau WTI va Brent giao ngay tUf dau ndm 2026 - nay [USD/thung]

TVS

Biéu db 2: S6 lugng tau luWu thdng qua eo bién Hormuz
khong dang ké
S6 lugng tau di qua eo bién Hormuz tif ddu ndm 2026 - nay [tau/ngay]
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Nguon: EIA, TVS Research téng hgp

Su gia tang lam phat toan cau
chua tac dong dang ké téi
chinh sach diéu hanh tién té
va tang truéng ctia My

Biéu d6 3: GDP thuc My Q3 2026 ting téc so vdi quy trudc
Gia tri GDP My [ty USD] va tang trudng GDP so véi cung ky va ky trudc [%]

Nguon: IMF Port Watch, TVS Research t6ng hgp

Trong bGi canh lam phat toan cau dang c6 xu hudng gia tang, hoat dong kinh té
M§ van ma rong vdi téc dd viia phai khi GDP thyc Q3 2026 tang trudng 1.2% YoY
(+3.4% QoQ), dua quy m6 nén kinh té dat 24,611 ty USD. Pong lyc tang trudng chu
yéu dén tu suc tiéu dung ca nhan, su gia tang bdi chi ngdn sach va lan séng dau tu
tu nhan manh mé& vao ha tang cong nghé/Al. Ngudc lai, tham hut thuong mai dat

299 ty USD trong Q3 2026 tiép tuc la luc can chinh lam giam téc da tang trudng
chung. Do dé, ngay 28/10/2026, Fed quyét dinh gili nguyén 13i suat quy lién bang
trong bién d6 3.75%-4.00%, vdi ty |& biéu quyét 10-2.

Biéu db 4: Tiéu dung My duy tri da tang trudng
Gia tri thu nhap kha dung va chi tiéu ca nhan [ty USD] di kem ty € tiét
kiém/thu nhap kha dung tir ddu ndm 2026 - nay [%]
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Ngudn: Cuc Phan tich Kinh t& My, TVS Research téng hgp
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Ngudn: Cuc Phan tich Kinh t& My, TVS Research téng hgp
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Bi€u d6 5: Ngan sach My tham hut 1,390 ty USD trong 9T Biéu db 6: Can can thuong mai My tham hut 668 ty USD
2026 trong 9T 2026
Thang du ngén sach My tuf dau ndm 2025-nay [ty USD] Thdng du can can thugng mai M§ tU ddu ndm 2025 - nay [ty USD]
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Ngudn: Cuc Phan tich Kinh té M§, TVS Research téng hgp Ngudn: Cuc Phén tich Kinh té M§, TVS Research téng hgp
Chung t6i duy tri quan diém Hién tai, lam phat dang tr& nén dai dang han do ri ro dia chinh tri Trung Déng khi

CPI11Gi va PCE |5i trong Q3 2026 ¢4 xu hudng gia tang va duy tri d mic cao. Ngoai ra,
két qua bau clf ngay 03/11/2026 khong thay déi blc tranh nay. Dang Dan chu gianh
lai quyén kiém soat ca hai vién, md ra trién vong kha thi han cho thoa thudn ngiing

vé viéc Fed sé nang lai suat
diéu hanh thém 0.25 dpt

trong cudc hop cudi nam o o Cm et s e s (y o
g cug °P ban v@i Iran va viéc thao g8 rao can thué quan, nhitng yéu t6 cé thé dua lam phat vé

2026. muc tiéu 2% nhanh han. Tuy nhién, Quéc hdi mdi chi nhan quyén vao dau T1 2027,
nén Téng théng Trump chua chiu rang budc phap ly mdi nao cho dén lic dé. Viéc
dng de doa téi khdi dong cac chién dich quan sy nham vao Iran sau bau cti cé thé
gill gia dau trén 100 USD/thung va lam lam phat khé ha nhiét hon.

Bén canh do, thi trudng lao déng van cho thady sé liéu 6n dinh, lam tdng kha nang vé
viéc Fed tang thém 1 [an i suat niia trong cudc hop cudi ndm. Cu thé, viéc lam phi
ndng nghiép T9 2026 ha nhiét xudng 29,000, nhung muc tang 133,000 ctia T8 2026
giup tuyén dung Q3 2026 nhin chung 6n dinh. Ty & tham gia luc lugng lao dong
tang |&n 61.8% va ty lé that nghiép di ngang trong vung 4.1% - 4.2%, di kém tang
trudng tién luong ha nhiét vé quanh 3% Yoy.

DAu vy, quyét dinh tang |3i suat c6 thé day ap luc tra ng clia My én cao khi ng céng
M§ vugt méce ky luc 40,000 ty USD. Ngudn cung trai phiéu chinh phi tang, cong vdi
lam phat dai dang, gitt |Gi suat trai phiéu chinh phi My cac ky han & miic cao. Do d6,
TVS Research cho rang viéc Fed tang l3i sudt sé tiép tuc lam gia tang chi phi 1di vay
va x6i mon du dia tai khda ctia chinh phu My trong thdi gian téi.

www.tvs.vn Bloomberg: TVSJ <GO> Trang |4
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Bi€u d6 7: CPI va PCE duy tri 8 miic cao trong T9 2026 Biéu d6 8: Thi trudng lao dong Q3 2026 6n dinh
Chi'so gia CPIva PCE so vdi cung ky [%YoY] Téng s6 viéc lam phi ndng nghiép va viéc lam phi néng nghiép mdi [nghin
nguai]
Pl Core CPI Core PCE mmm SG viéc [am phi ndng nghiép mdéi (phai)
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Ngudn: Cuc Phan tich Kinh té M§, TVS Research téng hgp Ngudn: Cuc Phan tich Kinh té M§, TVS Research téng hgp
Ch thich: Khong c6 sé liéu T10 2025 do chinh phii M§ dong ctia
Bi€u d6 9: Ldi suat trai phi€u chinh phu My cac ky han Biéu d6 10: Ng cong My giil § mic cao giy x6i mon du dia
duy tri 8 miic cao tai khéa

Lgi sudt trai phiéu chinh pha My cac ky han [%/ndm]

Gid tri ng cdng My va i vay phai tra [ty USD]
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Nguén: Kho bac My, TVS Research téng hgp

ECB nhiéu kha nang tang lai
suat diéu hanh vao T12 2026
khi lam phat lan rong.

www.tvs.vn

Ngudn: Kho bac M§, TVS Research tdng hgp

Nhin chung, lam phat chua gy tac dong rd rét [én kinh t& Chau Au khi GDP Q3
2026 cai thién nhe, dat 1.3% YoY (+0.3% QoQ). Thi trudng lao ddng van tudng dai
én dinh, vdi ty |& that nghiép di ngang & muic 6.2% trong T9 2026, dU sé ngudi that
nghi€p tang thém 105,000 so v4i thang trudc. PMI san xuat va PMI dich vu T9 2026
[&n lugt dat 52.7 va 53 diém, déu & ving md réng, cho thdy hoat déng doanh
nghiép van kha quan va chua cham lai trudc ap luc chi phi gia tdng. Do d6, ECB
quyét dinh gilt nguyén ca ba muc l3i suat diéu hanh trong cudc hop ngay
29/10/2026.

Tuy nhién, ap luc gia ca dang lan rong tu san xuat dén tiéu dung véi CPlva PPI T9
2026 tang manh, [an lugt dat 3.8% YoY va 10.9% YoY, phan anh cl séc nang lugng
quy md 8n va kéo dai. TVS Research cho rang nhu cau ndng lugng ting cao trong
mua déng sap t8i s& khuéch dai tdc dong nay, khién chi phi thdm thau sdu han
vao nén kinh té va gy hiéu ing vong hai lén cac nhém hang héa, dich vu khac. Do
dd, ching téi nhan dinh tang trudng kinh t&€ Chau Au s& cham lai trong Q4 2026,
va ECB s€ nang lai suat diéu hanh trong cudc hop T12 2026.

Bloomberg: TVSJ <GO> Trang|5
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Biéu d6 11: CPI khu vuc Chau Au gia tang dang ké trong
T9 2026
Chi s6 gia CPI, dich vy, CPI Ii va ndng lugng tif dau nam 2026 - nay [%YoY]

TVS

Biéu d6 12: PPI Chau Au & miic cao do anh hudng cuia chi
s8 gia nang lugng va hang trung gian
Chi s6 gia PPI so vGi cling ky [%YoY]
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Nguon: Eurostat, TVS Research téng hgp
Tang truéng Trung Qudc duy

tri kha quan, lam phat chi tap
trung & khau san xuat

Nguon: Eurostat, TVS Research téng hgp

Kinh t& Trung Qudc duy tri stic chdng chiu t6t hdn so vdi cac cudng qudc khac
trudc da tang cta lam phat toan cadu. GDP Q3 2026 tang 4.5% YoY, cai thién nhe so
vdi mdic 4.3% YoY clia Q2. Bong luc tdng trudng chinh van dén tif xuat khau rong

va chi tiéu ngan sach nha nudc, bu dap cho tiéu dung ndi dia va thi trudng bat

dong san dang tri tré kéo dai.

Ap luc lam phéat hién tap trung & khu vuc san xuat. PPl T9 2026 ting téc |én 5.0%
YoY, chl yéu do chi phi dau vao clia cadc nganh céng nghiép va cdng nghé cao (kim

loai den, hda chat thd, nang lugng) tang manh. Diéu nay tac dong truc ti€p dén

chi phi san xuat ctia cdc nhém hang xuat khau chd luc nhu may méc cg khi, thiét

bi dién va san pham céng nghé cao, vén chiém 63% tong kim ngach xuat khiu 9T

2026 theo Téng cuc Hai quan Trung Qudc. Tuy nhién, chi phitang chua lam suy

yéu khu vuc nay khi lgi nhudn ctia cac doanh nghiép cong nghiép 9T 2026 dat
6,033 ty CNY (+15.5% YoY). Ngudc lai vdi khau san xuat, slic cau ndi dia van yéu,
thé hién qua CPI T9/ 2026 tiép tuc di quanh mdc thap 1.0% Yoy.

Tréi ngudc vdi xu hudng that chat tién té tiém an cla Fed va ECB, Trung Quéc sé

ti€p tuc duy tri cdc dong thai nGi long chinh sdch nham hién thuc héa cdc muc

tiéu cGia K& hoach 5 ndm. Vao cu6i T9 2026, PBOC da kich hoat hang loat cong cu

manh mé& — tUf cat giam [&i suat tai cdp vén (PSL), m& rong tin dung cho ha tang

va céng nghé cao, dén ho trg nha & x3 hdi va doanh nghiép nhd — nham phuc vu

cac uu tién chién ludc dai han va kich cau néi dia.

Tuy nhién, TVS Research [uu y rang viéc lam phat khu vuc san xuat tai Trung Quéc

ti€p tuc gia tdng s& phan nao truyén dan vao gia hang xuat khiu céng nghé cao.

Trong b8i canh cudc dua cdng nghé My - Trung van gay gat, suc ép tU gid hang

xuat khau nay s& gép phan khién lam phét toan cau thém dai dang.

www.tvs.vn
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Bi€u d6 13: Trung Quéc thim hut ngan sach 3,791 ty CNY
9T 2026 gop phan dang ké tang trudng GDP Q3 2026

TVS

Bi€u d6 14: Lam phat tdng cung Trung Quéc tang dang ké
trong khi lam phat téng ciu con yéu

Tinh hinh bién déng ngan sach nha nudc Trung Quéc [ty CNY]
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Ngudn: Cuc Théng ké Quéc gia Trung Qudc, TVS Research téng hgp

Viéc cac NHTW l6n giii nguyén
l3i suat diéu hanh cung véi
gia dau Brent ha nhiét dang
dem lai tac dong tich cuc
trong ngan han déi vdi nén
kinh té toan cau.

www.tvs.vn

Ngudn: Cuc Théng ké Quéc gia Trung Qudc, TVS Research téng hgp

TVS Research danh gia tich cyc ddi vdi cac sy kién dién ra trén thé gidi thgi gian
vlia qua khi (1) cdc NHTW I8n dong loat giif nguyén 3i suat diéu hanh trong T10
2026 va (2) gia dau Brent ha nhiét vé mdc dudi 100 USD/thung nhg hoat dong
ngoai giao gitfa My-Iran vé thoa thuén hoa binh dugc néi lai, cung véi ky vong vé
chién tranh & Trung Dong sm két thic thdng qua cac du ludt vé mat ngdn sach
quéc phong clia My khi dang Dan chu [én ndm quyén Quéc hdi. Ching téi cho
rang cac dién bién trén dang dem lai cic tdc dong tich cuc trong ngan han déi v4i
ty gia USD/VND nhd mic chénh léch |3i suat gilia USD va VND dugc gill nguyén.
Ngoai ra, gia dau Brent giam ciing giiip ha nhiét chi phi nhién liéu trong nudc -
yéu t6 tac ddng phan 1dn vao muc tdng ctia CPI ké ti T3 2026.

Tuy nhién, chling t6i cho rang van can quan sat rui ro vé viéc gia dau Brent c6 thé
tang lai vé mdc 120 USD/thung néu tinh hinh dam phan gitia Mj-Iran khéng dat
dudc két qua. Ngoai ra, viéc dang Dan chi khong thong qua dugc cac dao ludt vé
ngan sach qudc phong khi téng théng Trump sif dung quyén phl quyét (Veto) ¢
thé& khién qua trinh thuc hién cac diéu khoan va luét 1€ ma dang Dan chi dé xuat
lién quan dén ngan sach kéo dai.
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Kinh té vi m6 Viét Nam

TVS

Nhom giao thong déng gop
8n nhat vao muc tang cia
CPI tdng thé khi gia xang dau
trong nudc tang manh.

dong goép 1.6 dpt - I6n nhat trong cac nhém

Chisé CPI T10 tang 0.2% MoM va 5.1% YoY (T9: 5.1% YoY), binh quan 10T 2026, CPI
tang 4.6% YoY. K& tu khi chién tranh tai khu vuc Trung Dong né ra, dong gbp vao
mUc tang cta CPI tong thé ti nhém Giao thong tang manh ti mdc 1 dpt trong T3
2026 [&én muc 1.6 dpt trong thang 10, vugt nhdm Nha & & VLXD (1.5 dpt) va Hang an
& dich vu d@n udng (1.3 dpt).

Trong thang 10, gia xang E10 RON95-11l binh quan tang 30.7% YoY va dau DO 0,05S-11
tang 58.6% YoY trong bdi canh gia dau Brent binh quén T10 dat 124.8 USD/thling
(+93.4% YoY). MUic tang ctia CPI trong thang 10 ha nhiét mét phan nhd nhém Hang
an & dich vu @n udng (mdc tang giam vé 3.6% YoY tu mdc 4.4% YoY trong T9): (1)
nhom Thuc pham tang 2.9% YoY (T9: +3.9% YoY) nhg nguén cung thit lgn trong
nudc tang, (2) nhém Ludng thuc chi tdng 0.2% YoY (T9: +0.8% YoY) nhG ngudn cung
gao doi dao khiAn Do ting cudng xuat khau, kéo theo gid gao thé gidi & mic thap.

Tai thgi diém dau thang 11, gid dau Brent gidam hon 16% so véi cudi T10 xuéng muic
dudi 100 USD/thling khi (1) Dang Dan chu dat dugc quyén kiém soat ludng vién -
yéu to quan trong trong viéc két thic cudc chién giita My-Iran thdng qua cac du luat
lién quan dén ngan sach qudc phong; va (2) tién trinh dam phan gilia Mj-Iran thong
qua nudc trung gian - Qatar dang cho thdy nhiéu chuyén bién tich cuc, [am tang
kha nang vé viéc eo bién Hormuz dugc md lai vao dau ndm 2027. Mdc cho nhiing
chuyén bién tich cuyc d&i véi gid dau trong thai gian gan day, ching téi gill nguyén
du bao CPI binh quén ca nam 2026 & muc 4.5%-4.7% YoY, vdi rui ro nghiéng vé can
trén cGa dy bao néu tién trinh dam phan gilta My-Iran khong tién trién va gia dau
Brent duy tri trén 120 USD/thung, kéo theo gia nhién liéu trong nudc ti€p tuc neo
cao, tac dong dén CPI tong thé.

s Hang 3n va DV &n udng
Giao thong
mmmmm Thubc va DV y té
Vén héa, giai tri & du lich
mmmmm Thiét bj gia dinh

DB udng

6%
5%
4%
3%
2%
1%
0%
-1%
-2%

Bi€u d6 15: CPI T10 ting 5.1% YoY, nhém giao thong Bi€u db 16: Gia xang dau trong nudc diéu chinh tang
manh theo gia dau thé gidi trong thang 10
CPI t3ng thé va déng gbp clia cac nhém tif T1 2025 - Nay [% YoY] Gia xang E10 RON 95-111 & dau DO 0,05S-1I [VND/lit, truc tri] va gia dau
Brent [USD/thung, truc phai] tu T1 2025 - Nay
Nha & va VLXD
Gido duc Xang E10 RON 95-1l1 Dau DO 0,05S-II D3au Brent
D6 dung va DV khac
May mic, gidy dép 50,000 125
Buu chinh VT 45,000
e 40,000 e
bl 105
35,000 95
30,000 85
25,000 ) 75
20,000 [~ MG R 65
15,000 55
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Ngudn: GSO, TVS Research
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Ngudn: PVOIL, EIA, TVS Research
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Kim ngach xuat khau T10 2026 dat 64.7 tj USD (+8.7% MoM, +51.4% YoY), nhap
khau dat 57.4 ty USD (-1.4% MoM, +43.1% YoY), dua can cin thugng mai xuat siéu
7.3ty USD - thang xuat siéu th( hai lién ti€p sau mdc 1.3 ty USD cua T9. Liiy ké 10T,
mUc tham hut can can thuong mai thu hep vé mic 12.1 ty USD sau hai thang xuat
siéu lién ti€p (cung ky 2025 xuat siéu 19.5 ty USD). Dién bién xuat khiu trong T10
phu hdp vGi nhan dinh cla chlng t6i trong cac bao cao thang trudc vé du bao can
can thudng mai sé thang du dang ké trong Q4 2026.

Xuat siéu T10 dat 7.3 ty USD,
gap khoang 3 lan mic ctia
thang 10 cac nam 2022-2025,
chti yéu tir khéi FDI va nhém
dién tur.

Déng gdp phén I8n vao muc thang du trong thang 10 dén ti nhém FDI - xuat siéu
10.8 ty, cho thdy cac don hang dién tif ctia khu vuc FDI thuc su d3 tang trd lai sau
giai doan tich trif linh kién trong 7T dau nam. TVS Research danh gia xuat khau
dang dan bat kip nhap khau khi cac don hang xuat khau dudc ddy manh sau giai
doan nhap siéu tdng manh trong H1 2026 (H1 nhap siéu 16.7 ty USD). M(ic tham hut
can can thuong mai dy kién sé ti€p tuc thu hep trong hai thang cudi ndm, kéo theo
mUc thdm hut cad ndm vé mdc 4-5 ty USD (so v8i mdc xuat siéu 20 ty USD clia nam
2025).

Biéu d6 17: Nhap khau may tinh, dién tu, dién thoai &
linh kién 10T tang 69.4% YoY, chiém 43.9% tong kim
ngach

Kim ngach nhap khau ctia cdc mat hang chd lyc trong 10 thang dau nadm tu

Biéu d6 18: Khu vuc FDI xuat siéu 10.8 ty USD trong T10,
dua can can thuong mai thang du 7.3 ty USD

Mdc thdng du/thdm hut cGa khu vyc FDI va khu vyc néi dia hang thang tir

2022-2026 [ty USD] T12025- Nay [ty USD]

B M3y tinh, dién thoai & thdt May moc, thiét bj & phu ting

Xang dau Vai B NGi dia FDI Thang du/thdm hut thuong mai
NPL dét may, giay dép m Cac mat hang khac
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Ngudn: GSO, TVS Research Ngudn: GSO, TVS Research

FDI dang ky T10 dat 4.5 ty USD (+50.6% YoY), vé gan mUc binh quan 5.1ty
USD/thang clia 8T dau nam sau khi tang lén 9.7 ty USD trong T9 nhG dy an Cang
trung chuyén quéc t& Can Gid. FDI giai ngdn T10 dat 3 ty USD (+20.4% YoY), trong d6
nhém nganh ché bién, ché tao chiém khoang 85%.

Vén FDI dang ky T10 dat 4.5
ty USD (+50.6% YoY), dua 10T
lén 54.9 ty USD (+74% YoY) -
cao nhat ti 2009; von giai

R _ N o < , , 0 oy s o
ngan 10T ting 13.1% YoY. Liy ké 10T, tong von FDI dang ky dat 54.9 ty USD (+74% YoY), cao nhat tur 2009, gobm

vén cap mdi30.7 ty USD - gap 2.2 lan cung ky véi 3,478 du an (+4.7% YoY). Theo dai
tac, von cap mdi tap trung & Singapore (9.5 ty USD, chiém 31%), Han Quoc (5.8 ty
USD, 18.9%), Luxembourg (5 ty USD, 16.2%), va Hong Kéng (3.6 ty USD, 11.6%). FDI
giai ngan 10T dat 24.1 ty USD (+13.1% YoY), cao nhat cung ky 5 ndm, trong d6 ché
bién, ché tao ti€p tuc chiém phan I8n vdi ty trong 82.9% (20 ty USD). Chiing t6i cho

www.tvs.vn Bloomberg: TVSJ <GO> Trang|9
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rang dong vén FDI ding ky va giai ngan s& tiép tuc tding manh mé trong cac thang
cudi ndm - thudng a cac thang cao diém dang ky va giai ngan FDI, kéo theo mUic
tang trudng du bao cla FDI dang ky va giai ngan ca nam 2026 & miic 70% YoY va
13%Yoy.
Bi€u d6 19: FDI giai ngan 10T dat 24.1 ty USD, cao nhat Bi€u d6 20: Von dang ky cap mdi gap 2.2 lan cung ky,
cling ky 5 nam véi nhém Ché bién, ché tao chiém 82.9% dong gép phan 1én vao mifc ting 74% YoY chia FDI dang
ky 10T
FDI gidi ngan theo nganh trong 10 thang dau ndm tlif 2022-2026 [ty USD] Vén FDI dédng ky theo loai hinh 10 thang dau nam tif 2022-2026 [ty USD]
B CN ché bién, ché tao Bat dongsan m Vgn dang ky cap mdi Vén déng ky tang thém
SX & phan phéi dién, khi, nudc Khac G6p v6n, mua cd phan
30 60
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15 30
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Ngudn: GSO, TVS Research

Giai ngan dau tu cong 10T
tang 49.7% YoY, dat 65.6% du
toan - cao nhat cung ky 5
nam.

www.tvs.vn

Ngudn: GSO, TVS Research

Giai ngan dau tu cdng 10T 2026 dat 735 nghin ty VND, bang 65.6% du todn nam
(1,120 nghin ty VND) va tang 49.7% YoY. Ty lé hoan thanh cao han 3.5 dpt so vdi
cung ky 2025 (62.1%) va cao nhat trong vong 5 nam. Tién do giai ngan tang ro rét tu
gitta ndm 2026 khi binh quan T7-T10 dat 94.5 nghin ty VND/thang so vdi 59.5 nghin
ty VND/thang ctia H1 (2025: 55.8 va 44.7 nghin ty VND/thang), phu hgp vdi quan
diém cla ching tdi rang cac du 4n da xong GPMB trong nifa dau nam dang chuyén
sang giai doan thi cong va thanh toan. Chi phi VLXD ha nhiét trong cac thang gan
day khi nguén cung dugc cai thién (bi€u do 10).

Trong 5 ndm tir 2021-2025, téng muc giai ngdn dau tu cdng trong 2 thang cudi ndm
chiém 30.7%-32.9% gia tri giai ngan ca nam (binh quan dat 32%). Trong béi canh
d6, T11-T12 2026 du kién giai ngan 325-361 nghin ty VND, cao hon 35%-50% so véi
cung ky 2025. Khi d6, Q4 2026 du kién dat khoang 403-438 nghin ty VND va ca nam
dat 1,060-1,096 nghin ty VND, tugng dudng 95%-98% duy toan. Ngoai ra, Nghi quyét
312/NQ-CP ngay 05/10 tiép tuc yéu cau tap trung ddy manh giai ngan va két qua giai
ngan dudc gan vdi trach nhiém ngudi diing ddu, cho thay y chi hoan thanh muc tiéu
dé ra cGa Chinh phd. TVS Research danh gia dau tu cdng sé dudc ddy manh trong
cac thang cudi ndm va gili du bdo giai ngan dat 90%-95% du todn, nghiéng vé can
trén cta du bao.

Bloomberg: TVSJ <GO> Trang| 10
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Bi€u d6 21: Giai ngan dau tu cdng 10T dat 65.6% du toan
Qudc hdi, cao nhat ciing ky 5 nam

Giai ngan dau tu cong 10 thang dau ndm tir 2022-Nay [nghin ty VND] va ty &
hoan thanh du todn Quéc hdi giao [%]

TVS

I
Biéu db 22: Gia VLXD dang di ngang va ha nhiét trong cac
thang gan day
Chi s6 gia nguyén vat liéu xay dung, T1 2026 = 100, s6 liéu gan nhat dén T9
2026 [diém]

Dau tu cong Ty |& hoan thanh duy toan Quéc hdi
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Ngudn: GSO, TVS Research

Tong muc ban 1é 10T tang
13.5% YoVY; loai truf yéu to gia
tang 7.7% YoY, khoang cach

Ngudn: S Xay dung TP.HCM, Wifeed, TVS Research

Téng muc ban |& hang héa & doanh thu dich vu tiéu dung T10 dat 695.5 nghin ty
VND (+1% MoM, +14.7% YoY). Liy ké 10T dat 6,618.9 nghin ty VND (+13.5% YoY); loai
trlir yéu to gia tang 7.7% YoY (clng ky 2025: +7.4% YoY). Khoang cach giifa tang

trudng danh nghia va tang trudng thuc 10T ndi rong [én mdic 5.8 dpt, [n nhat trong

gitta hai muc tang l6n nhat 5
nam.

5ndm va tié€p tuc ndi rong so véi 5.6 dpt sau 9T.

TVS Research duy tri quan diém than trong vé stic cau ndi dia nhu trong bao cao
thang trudc khi tang trudng thuc 7.7% YoY chi nhich nhe so véi 7.4% YoY cung ky,
trong khi CPI 5.1% YoY tiép tuc lam giam thu nhadp thyc cta hd gia dinh. Ching toi

cho rdng mua mua sdm cling vdi cac dip |& cudi ndm s& ho trg doanh thu danh

nghia, nhung slic mua ctia ngudi tiéu ding van chua cho thdy dau hiéu cai thién

dang ké.

Bi€u d6 23: Tong muic ban lé hang héa & dich vu T10 tiang
14.7% YoY

Doanh thu nhém bén & va DV [nghin ty VND] va tang trudng [% YoY] hang
thang tif T1 2025-Nay

Biéu d 24: Yéu to gia dong gép 5.8 dpt vao tang trudng
ban lé 10T, cao nhit trong vong 5 ndm

Tang trudng ban lé & dich vu bao gdm yéu t6 gia va loai bo yéu t gia trong
10 thang dau ndm tir 2022-Nay [% YoY]

N Bin |é hang hda Dich vu luu trd, dn uéng

Dich vu li hanh Dich vu khac
Tang trudng ban & & DV
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Nguén: GSO, TVS Research
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Thi trudng tién té

TVS

Ty gia ban ctia NHNN tiép tuc
di ngang trong T10; binh
quan 10T tang 1.4% YoY,
nghiéng vé can dugdi vung du
bao ca nam.

Bi€u d6 25: Ty gia ban ciia NHNN di ngang quanh 26,860
VND/USD trong T10, ty gia tu do c6 phién l&n 26,500

VND/USD

Ty gid ban USD/VND tai VCB, TT tu do, v NHNN tif T1 2025-Nay [VND]

Ty gia ban USD/VND ctia NHNN trong T10 dao dong trong bién do hep 26,852-26,878
VND/USD va déng thang & 26,868 VND/USD, gan nhu khéng déi so véi cudi T9
(26,858 VND/USD) va tang 2.1% YTD. Ty gia trong nudc 6n dinh du USD tang gid trén
thi trudng quéc té, chi sé DXY binh quan T10 dat 101.9 diém, tang 2.4 diém so véi T9,
khi thi trudng ky vong Fed duy tri chinh séch that chat véi mot [an tang 25dpt nira
trong ky hop T12 s&p t8i. Ngudn cung ngoai té trong thang 10 dudc hd trg bdi (1)
kim ngach thugng mai xuat siéu 7.3 ty USD, mUic cao nhat ké tif dau nam, va (2) FDI
giadi ngan 3ty USD (+20.4% YoY).

Binh quan 10T 2026, ty gia ban ca NHNN tang 1.4% YoY. Dy bao tang 1.5%-2% clia
chdng téi do theo binh quan nam: néu ty gia di ngang & mdc hién tai trong T11-T12,
ca nam tang khoang 1.5% YoY. D& dat mdic mat gia binh quan 2% YoV, ty gia
USD/VND trong hai thang cudi nam phai tang manh lén mc 27,650 VND/USD, cao
hdn khoang 2.9% so véi cudi T10. RUi ro tang dén tU kha nang Fed tang l&i suat
trong T12 va giad dau cao lam tdng nhu cau USD d&i véi kim ngach nhap khau nhién
lieu.

Bi€u d6 26: DXY ting 0.4% MoM trong T10, dat muc cao
nhat 18 thang khi lam phat My ting

Chi s DXY tU T1 2025 - Nay [diém]

—_— 111
VB Tudo NHNN 14/10/2026: CPI T9 clia M ting 3.7% Yo,
28.500 109 DXY trong phién [én 102.9 diém - cao nhat ké
’ tl T4/2025
28,000 107 28/10/2026: Fed giil 4 sust & 3.75%-4%, DXY
27,500 105 giam 3 phién lién tiép vé 101.9 diém
27,000 103
26,500 101
26,000 929
25,500 97
25,000 95
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Ngudn: FiinPro-X, TVS Research

L3i suat LNH qua dém binh
quan tang nhe lén 3.6%/nam,
ky han 3 thang lén
7.1%/nam; NHNN hut rong
27.3 nghin ty VND.

www.tvs.vn

Ngudn: Investing.com, TVS Research

L3i sudt LNH qua dém bién dong manh trong T10 khi giam tU mdc 4.3% ngay 01/10
xudng 0.7% ngay 07/10 - thap nhat thang - khi thanh khoan du thlta sau ky cudi quy
3. Binh quan T10, l3i sudt LNH & cac ky han tang nhe véi ky han qua dém dat
3.6%/nam (T9: 3.4%), trong khi ky han 3 thang tang lén 7.1% (T9: 6.9%).

NHNN ti€p tuc hit rong 27.3 nghin ty VND qua thi truGng md trong T10. Khoan hdt
rong tap trung & tuan dau thang (02-07/10: 55.7 nghin ty VND), khi cac ngan hang tra
bét vén vay sau ky cudi quy; ti 27/10, NHNN bdm rong trd lai 33.2 nghin ty VND

Bloomberg: TVSJ <GO> Trang| 12
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L3i suat niém yét giam theo
chi dao cia NHNN, nhung
mat bang |ai suat thuc té khé
giam tuong Ung khi nhu cau
von cudi nam con lén.

www.tvs.vn

TVS

trong 4 phién khi l3i suat qua dém tang, dua du ng cam cé tu mic thap 90 nghin ty
VND (26/10) [&n 123.2 nghin ty VND cudi thang (30/09: 150.5 nghin ty VND).

D3au T11, NHNN théng bao vé nghiép vu swap - hoan déi USD/VND ngay 06/11 vdi ky
han 182 ngay, dai hdn dang ké so véi 7-21 ngay tai cac phién trudc trong nam, quy
mé t6i da 2 ty USD, tuong dudng khoang 48.8 nghin ty VND (ty gia giao ngay 24,399
VND/USD) vdi l&i suat tugng dudng 2.5%/nam. Doi tugng tham gia gidi han & cac
TCTD c6 du ng vay nudc ngoai trung, dai han hodc trai phiéu quéc té con ky han ti
12 thang trd |én, véi khoi lugng dang ky khong vugt qua mdc thap han gilia 80% quy
mo phién va du ng ngoai té du diéu kién. Ching toi danh gia tac dong lén thanh
khoan toan thi trudng & mdic vifa phai khi quy mé téi da chi bang khoang 40% du ng
cam cd cudi T10 va 0.3% tong huy dong, trong khi chi cac ngan hang du diéu kién
dugc tham gia. Tuy nhién, diém dang chd y trong chinh sach ciia NHNN trong [an
nay dén tU ky han dai hon - cho thdy NHNN san sang ho trg thanh khoan trong
trung han d6i vdi thi trudng.

Bén canh dd, NHNN cling dua ra thong bao vé viéc thuc hién nghiép vu mua ngoai té
giao ngay (spot) hai phién méi tuan ké tif ngay 11/11 v8i mdic gia c6 dinh 25,500
VND/USD. Chiing téi cho rang théng béo trén ctia NHNN dang phat ra tin hiéu vé (1)
ty gia USD/VND sé tiép tuc dudc diéu hanh theo hudng tang/giam co ki€m soat
trong thdi gian tdiva (2) dinh hudng hé trg thanh khoan “thuc” d&i véi hé théng,
thay vi cac nghiép vu swap forward nhu trudc day. Tuy nhién gia tri mua vao cling
nhu khéi lugng mua vao van chua dugc xac dinh vi van con phu thudc vao vi thé
ngoai té cla toan hé théng ngan hang thuong mai- udc tinh dang 8 muc thap.
Chung t6i sé cap nhat vé tac dong cling nhu dua ra quan di€ém vé nghiép vu trén khi
c6 thém thdong bao chinh thdc tif phia NHNN.

Trén thi trudng 1, ldi suat huy dong ky han 12 thang gidm trong nifa cudi T10: nhém
NHTM nha nudc giam 50 dcb xudng 5.4%/nam tu ngay 21/10, nhdm NHTM [8n
(MBB, ACB, TCB, VPB) giam 50 dcb xuéng 5.64%/ndam va nhdm NHTM khac giam
khoang 53 dcb xudng 5.5%/ndm vao cudi thang so vdi cudi T9. Ngay 16/10, Pho Thi
tudng Nguyén Van Thang yéu cau giam i suat cho vay 150-200 dcb déi vdi san
xuat, kinh doanh va céc linh vyc uu tién. Ngay 21/10, NHNN yéu cau (Cong van
9736/NHNN-CSTT) cdc NHTM giam t6i thi€u 50 dcb (i suat huy dong binh quén cua
giao dich mdi ti ky han 6 thang so vdi ky 11-20/10.

Vé can d6i vén, chénh l&ch tang trudng tin dung va huy déng da thu hep ti 2.6 dpt
cudi T8 xudng 1.1 dpt ngay 28/09 (cung thGi di€m 2025: 3.4 dpt) va 0.2 dpt ngay
14/10 (tin dung +11.44% YTD, huy dong +11.22% YTD). Tuy nhién, ching t6i cho
rang diéu nay chua du dé mat bang |&i suat gidm thuc chat vi (1) huy ddng ting
nhanh khi l3i suat huy dong mdi binh quan da tang 121 dcb so vdi cudi 2025, 1én
6.44%/nam tai 10/10, nén viéc giam [&i suat c6 thé lam chdm ngudn von nay; (2) du
ngd tin dung tinh dén thai diém cudi thang 10 udc tinh cao hdn s6 du huy dong
khoang 2.4 triéu ty VND, I6n hon mUc 2.1 triéu ty VND cudi 2025; va (3) tin dung da
tang lén 11.94% YTD ngay 26/10 va can thém khoang 570 nghin ty VND trong hai
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Thang 10/2026
thang dé dat mlc khodng 15% NHNN du kién (du bao cta ching toi § mic 16%-
17%). Do dé, chling tdi cho rang 3i suat niém yét c6 thé ti€p tuc giam theo chidao
ctia NHNN, nhung mat bang i suat thuc té khé gidm tuang ding dén cudi nam.

Biéu d6 27: Chénh léch tang truéng tin dung va huy déng Biéu d6 28: Lai suat huy déng 12 thang theo nhém NHTM
thu hep vé 0.2 dpt giifa T10 khi huy dong tang nhanh hon

Tang trudng tin dung va huy dong vén tif T1 2026 dén 14/10/2026 [% YTD; L&i suat tién glii binh quan ky han 12 thang cia nhém cdc NHTM tir T1
dpt] 2025 - Nay [%/nam]
Chénh léch [dpt] Tin dung Huy dong Nh?m NHTM n'ha nudc
14% Nhém NHTM Ién - MBB, ACB, TCB, VPB
Nhém NHTM khéac
12%
7.0%
10%
0,
8% 6.5%
% 6.0%
4% 5.5% \_
2% 5.0%
0% 4.5%
2% 4.0%
01/26 02/26 03/26 04/26 05/26 06/26 07/26 08/26 09/26 10/26 01/25 04/25 07/25 10/25 01/26 04/26 07/26 10/26
Ngudn: Wifeed, GSO, NHNN, TVS Research Ngudn: Wifeed, TVS Research
Bi€u d6 29: NHNN hut rong 27.3 nghin ty VND trong T10, Bi€u d6 30: Lai suat LNH ky han 3 thang ting lén muc
bom rong tré lai tir 27/10 7.1%/nam trong khi cac ky han dugi 1 thang ha nhiét
Khéi lugng bom (hdt) tién rong hang ngay tu T1 2025-Nay [nghin ty VND] L3i sudt LNH ky han ti T1 2025-Nay [%/ndm]
—ON 1w 1T 3T
80 18%
60 16%
14%
40 12% |
20 10% ) \ H
0 8% A N y ‘
/ wa i
6% | M il M JW I -
-20 {24 o e \U f
4% /u_lv\:wj\'pw.v ‘ hv»'\,‘l‘ ‘ \‘ u w\ M
-40 2%
-60 0%
01/25 06/25 12/25 05/26 10/26 01/25 06/25 12/25 05/26 10/26
Ngudn: FiinPro-X, TVS Research Ngudn: FiinPro-X, TVS Research
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Thang 10/2026
——

Bang 1: Tong hdp cac chi sd vi md quan trong chia Viét Nam

Chibdo Pan vi 2021 2022 2023 2024 2025 2026F
Tang trudng GDP thyc % Yo 2.6% 8.0% 5.0% 7.0% 8.0% 9.2%
Lam phat téng thé % YoY 1.8% 3.2% 3.3% 3.6% 3.3% 4.5%-4.7%
Tang trudng ban |é hang hda & dich vy % YoY -7.8% 22.8% 9.3% 9.3% 9.3% 13.5%
Tang trudng xuat khau % YoY 19.0% 10.4% -4.5% 14.3% 17% 25%
Tang trudng nhap khau % YoY 26.5% 8.0% -8.7% 16.7% 19.4% 37%
Tang trudng giai ngan dau tu cong % YoY -7.9% 19.8% 21.2% 3.3% 40.7% 40%
Tang trudng FDI thyc hién % YoY -1.2% 13.5% 3.5% 9.4% 8.9% 11%
Tang trudng tin dung % YoY 12.2% 13.6% 14.2% 15.1% 19%-20% 16%-17%
L3i suat diéu hanh [OMO] % 4.0% 6.0% 4.5% 4.5% 4.5% 4.5%
L3i suat huy dong [12 thang] % 5.6% 5.9% 6.4% 4.7% 4.7% 5.9%
Tang trudng ty gia USD/VND [binh quén] % YoY -0.1% -0.6% 5.7% 1.6% 3.3% 1.5%-2.0%
Dy trif ngoai héi ty USD 107.4 84.7 90.4 81.2 83.6 85.0

Nguon: IMF, FiinPro-X, Bloomberg, TVS Research
Ghi chi: L&i sudt huy dong tinh theo [&i suat trung binh ciia nhém SOCBs: Agribank, BID, CTG, VCB; Ty gid ban USD/VND binh quén theo NHNN céng b6

www.tvs.vn Bloomberg: TVSJ <GO> Trang| 15



Bdo cao vimo - 12/11/2026

Thang 10/2026 TVS
Thong tin kinh té dang chu y trong thang 11

Ngay Su kién Muc dé anh huéng
02/11/2026 Viét Nam, My - Cong bd chi sé PMI T10 Trung binh
03/11/2026 Viét Nam - Cong b6 s6 liéu kinh té - xa hdi T10 va 10T 2026 Cao
10/11/2026 M§ - Cong b sé liéu CPIT10 Cao
12/11/2026 MSCI - Cong bo két qua ky cd cdu danh muc dinh ky Trung binh
13/11/2026 M§ - Cong bé chisé PPIT10 Trung binh
19/11/2026 Viét Nam - Dao han hgp dong tugng lai VN30F T11 Cao
25/11/2026 My - Cong b chisé PCE Cao
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Théng 10/2026
¢’ ¢’ ~
Danh muc bao cao da phat hanh
Loai bao cao Tiéu dé Cong ty/Nganh Ngay phat hanh
Bao cdo KQKD Bdo cdo cap nhat KQKD Q3 2026: Lgi nhuan toan Toan thi trudng 06/11/2026
thi trudng tiép tuc dugc thic day bai nhém
Vingroup
Bdo cao chién lugc Bao céo chién lugc Thi trudng Q4 2026 Thi trudng 02/11/2026
Bdao cao chién lugc BCCL Dau tu Q4 2026 - Chon loc cd hditrong sy Dau tu 02/11/2026
phan hoa
Bao céo chién lugc Bao céo chién lugc Vi mé Q4 2026 Vimd 29/10/2026
Bdo cdo cong ty PNJ - Cap nhat DHCD bat thudng 2026: Tap trung PNJ 22/10/2026
t6i uu dong tién dé vugt qua khé khan
Bdo cdo cong ty CTD - Cap nhat DHCD 2026: Backlog ky luc tao du CTD 21/10/2026
dia tang trudng
Bao cdo vimbd Bao cdo cdp nhatvimoé T9 2026 Vimo 08/10/2026
Bdo cdo thi trudng Bdo cdo cap nhat thi trudng T9 2026 Thi trudng 08/10/2026
Bdo cdo nganh Cap nhat nganh BDS KCN: Nhu cau thué phuc hoi, BBS Khu cdng nghiép 07/10/2026
dinh gid vé vung thap va lgi nhuan cai thién tu
2027
Bdo cdo nganh Cap nhat nganh Ngan hang: Tang trudng tin dung Ngan hang 02/10/2026
cao di cung ap luc chi phivén
Bao cdo vimé Bao cdo cdp nhat vimo T8 2026 Vimo 10/09/2026
Bdo cao thi trudng Bao cado cdp nhéat thj trudng T8 2026 Thi trudng 10/09/2026
Bdo cdo KQKD Két qua kinh doanh Q2 2026: Tang trudng |gi Toan thi trudng 07/08/2026
nhudn toan thi trudng tang toc [én gan 50% YoY
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Tuyen bo mien tru
Bdo cdo nay dugc viét va phat hanh b&i CTCP Chiing khoan Thién Viét (TVS). Béo cdo dugc dya trén cc thong tin dugc thu thap tif cdc ngudn TVS danh gia
la dang tin cdy, tuy nhién TVS khéng chiju trach nhiém vé tinh chinh xac va day di cta cac thdng tin nay.
Nhéan dinh va quan diém trong bao cao thé hién y ki€n clia chuyén vién phan tich tai th&i diém phat hanh. Nhitng quan diém nay khdng dai dién cho quan
di€m chung ctia TVS va c6 thé thay d6i ma khdng can théng béo trudc.
Bao c4o chi nhdm muc dich cung c&p théng tin tham khao cho nha dau tu, khéng nhdm muc dich chao mdi, xdi giuc mua hodic ban bat c( chling khoan nao
dugc dé cap. Nha dau tu toan quyén quyét dinh va ty chiu rii ro trong viéc st dung cac thdng tin va tham khao cac nhan dinh trén bao cdo. TVS tuyén bé

mién trach dai vdi bat ky thiét hai tryc tiép hodc gidn ti€p nao phat sinh tlf viéc st dung bao co nay.

Hé thong khuyén nghi

Céc khuyén nghi Mua, Ban hodc Nam giii chiing khoan dudc xac dinh dua trén tdng Igi nhuan ky vong, bang téng ctia chénh léch gilta gid muc tiéu va thi gia

hién tai ctia ¢ phiéu cdng véi Igi tlc cd tic ky vong. Cac dinh nghia vé Mic khuyén nghi cu thé nhu sau:

Xép hang khuyén nghi Pinh nghia

MUA Téng Igi nhuén ky vong ctia ¢d phiéu trong 1 ndm > 20%

NAM GIT T8ng |gi nhuan ky vong clia ¢8 phiéu trong 1 n3m khoang tif-10% dén 20%
BAN Téng |gi nhuan ky vong clia ¢ phiéu trong 1 ndm <-10%

Cong ty Co phan Chiing khoan Thién Viét - www.tvs.vn

Ha Noi H6 Chi Minh

Tang 15, toa nha Harec Tang 9, toa nha Bitexco Nam Long

4A Lang Ha, Phudng Giang V8, Ha Noi 63 V3 Van Tan, Phugng Xudn Hoa, H6 Chi Minh
Phone: +84 (24) 7300 6588 Phone: +84 (28) 7300 6588

Fax: +84 (24) 3248 4821 Fax: +84 (28) 299 2088

Thong tin lién hé
PHONG PHAN TiCH NGHIEN cUU
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