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Dién bién chinh Panh gia
Théng 10, Fed tiép tuc cat I&i suat 25bps (1an tht hai lién tiép), dua bién d6 vé 3,75-4,00% , dung véi ky

vong thi truong. Tuy vay, théng diép di kém lai khé than trong khi Chu tich Powell nhdn manh viéc cit tiép

trong thang 12 “khong hé chic chin” va hoan toan phu thudc vao dit liéu lam phat 16i dich vu va thi truong

lao dong. Ky vong trudc day vé kich ban “3 1an cat lién tiép” vi thé thu hep dan vé kich ban “2 1an rdi dimg”,

gilp loi sudt thyc neo & ving duong va hd tro USD.

FED cit 14i suit trong thang 10, Dxy

Vi mo uéc té’ e NP
Q tiép da hoi phuc

Nganh san xuét ghi nhan sy cai thién rd rét trong thang 10/2025. PMI ting manh |én 54,5 diém (so véi 50,4
San xuat Viét Nam budc vao giai diém thang 9), dat mirc cao nhat trong 16 thang va cho thiy diéu kién kinh doanh dang mé rong manh. Chi sd

doan ting tbc quy cudi nim san xuét cdng nghiép (IIP) thang 10/2025 udc ting 2,4% so vai thang trude va 10,8% so véi cung ky, cho Tich cye
thay da phuc hoi khéng chi nam trén ky vong ma da chuyén hoa thanh tang truong san lugng
Loi suat TPCP tiép tuc tang trén hau hét cac ky han, trong d6 ky han 10 nam di vugt mdc 4%, “lai suat phi

Lai suat huy dong chiu stc ép dieu  rui ro” dich chuyén Ién vung cao khién mat bang l&i suat huy dong khd co thé dimg yén qua lau. Cung ldc, Tiu cue

chinh tang tang trudng tin dung vuot khé xa so véi huy dong, kéo hé sé LDR di 1én va budc cac ngan hang phai diy :
manh huy dong vai chi phi cao hon, qua do tao ap luc cho lai suat huy dong.

Vi mé Viét Nam
CPI thang 10/2025 tang 0,2% so véi thang trude va 3,25% so vai Cung ky nam trude, chi yéu do gia thuc
. . pham ting cao (do anh huéng mua i), dich vu gi4o dyc va gi& an udng ngoal gia dinh tang.
Lam phqat tapg n}}e’ Ty gid tr do Ty gia tu do ting kh& manh, c6 thoi diém tién sat 28.000 VND/USD, khién gap véi ty gla ngan hang ndi rong A
cham dinh lich sur Tiéu cuc

Ién murc cao trong nhleu nam. Thi truorng ty do tang nong trong bdi canh USD quéc t& van neo ¢ ving cao,
trong khi 14i suét tién giri VND & nhiéu ky han kém hip dan khién mot bd phan ngudi dan ¢6 xu hudng
chuyén sang giir ngoai t& nhu mot tai san phong tha.

Trong thang 10, NHNN tiép tuc ding thi truong mé 1am kénh chu dao diéu tiét thanh khoan VND. Sau khi
Thi truong mé: NHNN tiép tuc duy  cOn hdt rong nhe dau thang (du ng OMO quanh 142 nghin ty dong), tinh hinh dao chiéu nhanh trong nira cubi
tri ho tro thanh khoan quy mé 16n thang khi 13 suét lién ngan hang, dic biét qua dém, bat Ién 5,5-5,7%, budc NHNN bom rong hon 80 nghin ty
dong va ddy du no OMO Ién khoang 220230 nghin ty dong, tiém can vang dinh lich sir.
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Fed ha lii suat thang 10 nhung USD van c6 thang phuc hoi thit hai lién tiép

% Thang 10, Fed tiép tuc cit 13i sudt 25bps (IAn thi hai lién tiép), dwa bién d¢ vé 3,75—
4,00% , dung véi ky vong thi truong. Tuy vay, thong diép di kém lai kha than trong khi
Chu tich Powell nhan manh viéc cit tiép trong thang 12 “khong hé chic chin” va hoan
toan phu thudc vao dir liéu lam phat 16i dich vu va thi treong lao dong. Ky vong trudc day
vé kich ban “3 lan cit lién tiép” vi thé thu hep dan vé kich ban “2 1an rdi dung”, gilp loi

suat thuc neo ¢ viing duong va hd trg USD.

% Pong thoi, FED théng bao sé chAm dirt thit chit dinh lwong tir ngay 1/12, ding thu
hep bang can dbi nhung van giit mit bang lai suat danh nghia trong d6i cao — tao nén mot
trang thai chinh sach “lai”: thanh khoan khong gua cang nhung [ai suat thuc kho giam
sau. Trong boi canh do, USD c6 thang phuc hdi thi hai lién tiép, dugc cong hudng boi
y&n va euro suy yéu vi bat on chinh trj & Nhat Ban va Phap. Véi cac thi truong méi ndi
(trong d6 c6 Viét Nam), méi trudng nay khién ap luc ty gia khdng con cing nhu giai doan
FED lién tuc tang l4i, nhung ciing han ché du dia cho mot nhip suy yéu manh, bén viing

cua USD.
FED ha lai suat :
xuong bigndgp 7
3.75% — 4% o
. - ~ s
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Ngu(;n : Federal Reserve, -
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Biéu d0 3. Thi truwong ky vong lii suit ciia FED sé tiém cin 3%
vao cuoi nam 2026
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Quy mo va tang
trong nén kinh
té

Thwong mai

Chi tieéu

dieéu hanh vi mo

GDP

Tiéu dung

PMI San xuét

Xuét khau

Nhép khau

Cén can thuong mai

Thét nghiép

Lam phat
No cong
Lai suat

Ty gia

don vi

ty USD

ty USD

Piém

ty USD

ty USD

ty USD

%

% YoY

% GDP

%

2025Q2

23.771

4.055

50,8

810

1.102

-292

4,1 %

2,35%

124,1 %

4,30 %

Dxy
97,6%

% YoY

3,3%

3,2%

4,5%

+14%

-52,3%

-0,1%

-1.2%

+1,1 %

-1,2 %

-3,56%

2025Q2

4.320

1.750

49,5

862

592

270

5,1%
-0.15 %

86,1 %

3,05%

USD/CNY
7,12

% YoY

5,3%

3,8%

5,9%

-3,5%

33,5%

-0,1%
-0,05%

+2,4%

-0,4%

+0,38%

2025Q2

14.460

1.526

48,9

3.740

3.640

100

6,2%
2,55 %

88,2%

2,7 %

USD/EUR
0,8520

% YoY

1,1%

2%

-2%

-2,2%

1,2%

-0,1%
-0,05%

-0,3%

+1,9%

-5,6%

2025Q3

127

69

50,4

129

120

2,22 %

3.27%

36,3 %

4,90 %

USD/VND
26.305

% YoY

11,9%

10,13%

18,4%

20,47%

-6,3%

-0,02%
3,27%

-0,6 %

+6,12%

Nguon: NSI tong hop
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San xuat Viét Nam bwdc vao giai doan tang toc quy cudi nam

< Nganh sén xuit ghi nhin sw cai thién rd rét trong thang 10/2025. PMI ting manh |én 54,5 diém (so véi 50,4 diém thang 9), dat mirc cao nhét trong 16 thang va cho thiy diéu
kién kinh doanh dang mé rong manh. Pon hang méi va san lugng déu ting nhanh, trong d6 don hang xuét khau ting tré lai 1an dau sau mot nam. Viée 1am ciing tang 1an dau trong hon
12 thang, phan anh ky vong tich cuc cta doanh nghiép cho giai doan cudi nam.

% C4c tin hiéu khao st dugc cung cb boi dit liéu san lugng thyc té. Chi sé san xuat cong nghiép (11P) thang 10/2025 wéc ting 2,4% so véi thang trude va 10,8% so véi cung ky,
cho thiy da phuc hi khﬁng chi nam trén ky vong ma da chuyén héa thémh tang trudng san lugng. Trong do, nganh ché bién, ché tao tang 11 A%, tiép tuc 1a dong luc Chl'nh nganh khai
khoang tang 3, 1% san xuat va phan phdi dién ting 11,0%, con cung cip nudc, quan 1y va xt |y rac thai, nuée thai ting 12,2%, phan &nh nhu cau ning luong va ha tang dich vu di lén
cung vai san Xut.

% Cung vai da phuc hoi san xuét, chi phi dau vao trong thang 10/2025 ting nhanh nhét ké tir giira 2024, nhiéu doanh nghiép cho biét gia nguyen liéu cao hon do thiéu hut nguon
cung. Gia ban dau ra vi vay cting duge diéu chinh ting véi téc do manh nhét trong khoang 3-4 nam, cho thay doanh nghiép di bat dau “chuyén” chi phi sang ngudi mua. Néu xu
huéng ndy kéo dai, tdc dong s& dan phan &nh vao CPI c4c thang téi, dic biét & nhom hang cong nghiép ché bién va cac dich vu lién quan.

Bicu do 4. PMI bat ting manh trong khi IIP duy tri nén cao Biéu dd 5. Cong nghiép ché bién ché tao 1a dong luc ting chinh ciia IIP thang 10
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. [P Toan ngimh C6ng nghlép (YOY) e PM| @ [VN] - IIP Toan nganh cang nghigp (Yoy) .
Nguoén: NSI téng hop Nguon: Wichart
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P2 phuc hoi titu dung chirng lai dwéi tac dong thoi tiét bat loi

< Trong thang 10/2025, tiéu ding ndi dia bat diu “hut hoi” trong bdi canh thoi tiét va thién tai bat lei. Téong mirc ban 1é hang héa va doanh thu dich vu tiéu dung chi ting
0,2% s0 véi thang truéde va 7,2% so véi cung ky, giam rd rét so véi mire 11,3% YoY ciia thang 9. Riéng ban 1¢ hang hoa chi con ting 5,73% YoY, thap hon hian mirc trung binh
khoang 8% céc thang trudc, cho thiy phan chi tiéu cho hang hda vat chit dang cham lai, trong khi mot phan nhu ciu duoc “dich chuyén” sang dich vu. Bbi canh mwa 16n — 1 lut lich
sir tir gitra thang 10 & mién Trung va Bic Trung Bo, gay gian doan giao thong, du lich va hoat dong kinh doanh tai nhiéu dia phuong, cang 1am suy yéu dong khach va strc mua trong
ngan han.

% Trong bbi canh thoi tiét bat loi nhiéu kha ning con kéo dai trong phan con lai ciia nim, da cham lai cua ban 1¢ dugce danh gia chu yéu mang tinh tam thoi. Budce sang moa 18 hoi cudi
nim va dau nam t6i, khi diéu kién thoi tiét 6n dinh hon, ching tdi ky vong ting truéng ban 1¢ s& sém quay lai quy dao phuc hoi.
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Bié¢u d6 7. Ban 1¢ hang héa ting 5.73% so véi cung ky - thap hon hin
so v@i da tang cua cac thang trudc do
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Xuat khau duy tri nén cao nhung ting truéng 1¢ thuéc manh vao khu viee FDI

i SN LA . . o
< Trai ngugc véi sy chimng lai ciia ciu tiéu dung trong nwéc, khu vire xuét khiu vin Biéu do 9. Can can thwong mai + 28 % (YoY)
duy tri dwge nén ting truwéng cao. Thang 10/2025, kim ngach xuit khiu hang hoa 6,000
wée dat 42,05 ty USD, giam 1,5% MoM nhwng ting t6i 17,5% so véi cung ky; nhap 2888 - - . P e m—m——eme-
R e s oz A .4 o & 2 in 2 . Sccacceee="" TS
khau tang 16,8% YoY. Nho do, can can thuwong mai thang 10 tiép tuc xuat siéu khoang 3,000 * ’ - -
\ < PN ; R
2,6 ty USD, dua thang du 10 thang Ién 19,56 ty USD — mtrc dém vi m0 kha thuén lgi. 2 2000
Tuy nhién, khi di sau vao c4u trdc, bic tranh lai phan héa rd, trong do: z %
> Khu vyc Kinh t€ trong nuéc giam 17,4% YoY; = 11,000
» Khu vuc ¢6 von dau tu nude ngoai ting tGi 31,8% YoY. gggg
% Mtc tang hai chir s6 cua xuat khau hién nay dugc “kéo” chi yéu boi cac chudi san xuat 4,000
FDI, con khoi ndi dia dang hut hoi vé don hang, nang luc canh tranh va kha nang bam \ﬁ@? o,@’b( 0@?‘ \%@3’ \ﬁ@f’ 0@? \%@i’ \%’\i’ \@“’ \m@? 0@? 0@? \'»@6
tru thi truong. Diém tich cyc la PMI san xuat thang 10 Ién 54,5, don hang méi — dic biét N N AN NS & NG © N SN N
l& don hang xuat khau mai — déu cai thién, cho thay du dia dé xuat khau tiép tuc tang o o
trong mua cao dlém CU6i nim Val’l con Can Can TM = === Can can TM KV trong nudc = === Cancan TM KV FDI
Bicu do 8. Xuat khau duy tri duwgc nén cao Biéu @6 10. Xuit khau khu vue trong nuéc giam 06 thang lién tiép svek
m— Xuit khiu Nhap khau = = = = Xuat khiu (YoY) Nhap khéu (YoY) 2 sk
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40 35.00% 48% 42K
30 25.00%
N v -~
/ S - — 7 24% 30K
20 Il -~ “ - 15.00%
210 B el B '
5 NY 7 5.00%
> 0 N\ 0% 36K
= \J
-5.00%
-10
20 -15.00% -24% 33K
-30 -25.00%
-40 -35.00% -48% 30K
10/2024 12/2024 02/2025 042025 06/2025 08/2025
0 -45.00% : .
09/2024 10/2024 11/2024 12/2024 01/2025 02/2025 03/2025 04/2025 05/2025 06/2025 07/2025 08/2025 09/2025 10/2025 ’ ® [VN] - Xk Tong ® [UNJ- XK Khu vye trong nue [Y... ® [UNJ - XK Khu wfc trong FDI (YoY)

. . Nguén: Wichart
Nguon: NSI tong hop
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FDI: Von thuc hién giam theo thang nhung tich lily 10 thang vin ¢ viung dinh, von ding ky phuc héi manh

% V& dong von FDI, von thwe hién trong thang 10 giam kha manh, khoang —26,47% so

’ R . Y ° h ’ Biéu do 12. FDI thye hién gidm so véi thang trudc trong khi FDI dang
véi thang trwée, phan anh tinh mda vu va tién d6 giai ngan mét so du an 16n cham lai

ky ¢6 su phuc hdi dang ké

sau giai doan giai ngan déu dan trong quy 1. Tuy nhién, xét trén binh dién tich lay, FDI 5 000 Y P ¢ 200.0%

thuc hién 10 thang dau né’m 2025 Vé}n udc dat khqéng 21,3 }}”/ USD, tang 8,8% so Vg'ri 7'000

cung ky va ¢ vung cao nhat 5 ndm gan day, cho thay dong von ngoai giai ngan vao nen 000 N\ 150.0%

Kinh té ve tong thé van duy tri 6n d,inh. Dong von tiép tuc tap trung chi yéu vao cong R 5'000 \‘ ,/'\\ '/ Y 100.0%

nghi¢p che bién, che tao, sau d6 la bat dong san. ) ‘ 5 4’ 000 /N \ /! \ 50.0%
% O chiéu nguoc lai, FDI ding ky c6 sw phuc hoi dang ké trong thang 10, gép phan dua & 2000 \_ N ) 7\ \ L P '

tdng vén FDI dang ky liiy ké 10 thang Ién khoang 31,52 ty USD - muc cao nhét cho giai 2 000 i “"“ """" e N g o

doan 10 thang trong 5 ndm gan day. , ’ 000 I I I -50.0%
«¢+ Trong kich ban co s@, ching tdi ky vong dong von FDI dang Ky va thuc hién s€ tiép tuc I I I 100.0%

duy tri nhip tich cuc trong cac thang con lai cua nam, qua do6 tiép tuc 1a mot trong nhing 00/24 10/24 11/24 12/24 01/25 02/25 03/25 04/25 05/25 06/25 07/25 08/25 09/25 10/25
tru ¢t von 6n dinh cho ting truong 2025-2026, dic biét & cac linh vire ché bién ché tao,
ha ting va ning luong. déng thoi mé ra du dia nang cong suat san xuat va nang luc xuit
khau trong trung han.

s /11 thyc hién ( Triéu USD) Vén dang ky (Triéu USD)

= === Vén dang ky (YoY) = === Vbn thuc hién (YoY)
Nguon: NSI téng hop

Biéu do 13. Liiy ké 10Th tong FDI diing ky vao Viét Nam dat 31,52 ty

Biéu d6 11. S6 dw an cAp méi di ngang so véi thang 09 B i R R
USD, cao nhat 10 thang trong 5 nam gan day
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Qoo\ o,\ \Q\ \\ \q} Q\\ @\ Qﬂ’\ @5 & Qb\ Qz\\ an\ Qo,\ \Q\ on thyc hién (tri¢u ) on dang ky (triéu ) ‘ ‘,
= = == Vbn thyc hién (YoY) = === Vén dang ky (YoY) Nguon: NSI tong hop
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Piu tw cong: quy md giai ngin ting nhung toc do ting chirng lai, 4p lwe don vao 2 thang cudi nim

% Pau tw cdng thang 10 ghi nhan bwdée cai thién vé quy mo gidi_ ngan nhung tién dd so véi ké hoach ca nam van cham. Tinh dén ngay 31/10/2025, von dau tu Cong udc giai ngan
khoang 491 nghin ty dong, twong duong 46,3% ké hoach nim. Piéu nay dong nghia con hon mot ntra ke hoach vén (khoang 53,7%) chua du:oc giai ngan trong khi van con 29 bo/nganh
va khoang 14-16 dia phwong c6 ty 1¢ giai ngan thap hon murc binh quan ca nude. Thyc té d6 cho thay téc d6 giai ngan van cham so v6i yéu cau, khién &p luc don vao hai thang cudi nim
|4 rat 16n: néu day nhanh duoc s& hd trg tang truong quy 1V, nhung dong thoi tiém an rii ro “don toa cubi nam” vé chit lugng trién khai va kha nang hap thy vén thuc té.

Bicu do 14. Ap lwe gidi ngan don manh vao hai thang cuoi nam khi tién Biéu do 15: Da tang gidi ngan von dau tu cong da suy yeu, cho thay
do thwe hién van chwa dat muc tiéu ca nadm tien d§ dang c6 dau hi¢u chirng lai
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Vén dAu tu cong ké hoach theo nam mmmm V)n dAu tw cong da thue hién —o— Ty 1& hoan thanh(phai)

Ty VND
Ty VND

. i 2024 m2025 . X
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Lai suat huy dong chiu sitrc ép diéu chinh ting

% Loi sudt TPCP tiép tuc ting trén hiu hét cac ky han, trong d6 ky han 10 nim da
vugt mdc 4%. Dién bién ndy phan &nh viéc cac ngan hang yéu cau loi suat cao hon khi
mua TPCP do dong vén trong hé thdng phai phan bd giira hai kénh: hap thu luong phat
hanh 16n caa KBNN va dap tng nhu cau tin dung dang tang nhanh. Khi loi suat TPCP —
mirc I3i suat phi rii ro — dich chuyén lén ving cao hon, mit bang l4i suat huy dong kho
c6 thé dimg yén qué lau.

% Cung ldc, ting truéng tin dung dang vuet rd rét so véi ting truweéng huy dong, khién
khoang céch ngay cang mo rong va hé s LDR (ty 1é cho vay/tién gui) 6 Xu hudng tang.
Dé duy tri nhip giai ngan, cac ngan hang budc phai ddy manh huy dong méi véi chi phi
cao hon, trudc hét & cac ky han trung va dai han. Piéu nay tao ap luc khién mat bang i
suat huy dong nhiéu kha ning s& phai nhich 1én, kéo theo chi phi vén va qua d6 han ché
du dia giam thém cua l4i suit cho vay trong thoi gian t6i.

Biéu d6 16. Loi sudt TPCP tiép tuc da ting xuyén sudt thang 10

,(‘/———v—/_//_' b
2%

Q4/2022 Q22023 Q3/2023 Q4/2023 Q2/2024 Q3/2024 Q4/2024 Q2/2025 Q3/2025

@ [VN] - Bond yield Vietnam 1Y @ [VN] - Bond yield Vietnam 5Y @ [VNI - Bond yield Vietnam 10Y

Nguon: Wichart

16.00%
14.00%
12.00%
10.00%
8.00%
6.00%
4.00%
2.00%
0.00%
-2.00%

Biéu dd 17. Tang truong tin dung dat ~15% tinh dén cudi T10/2025
2024YTD =—=2025YTD
15% 15.09%
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Biéu d6 18. Khoang cach giira ting truwéng tin dung va huy dong ngay
cang mo rong —
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Lam phat tang nhe

s CPI thang 10/2025 ting 0,2% so véi thang trwde va 3,25% so véi cung ky nam trudr,
chu yéu do gia thuc pham ting cao (do anh huwéng mua i), dich vu gido duc va gla an ubng
ngoai gia dinh ting. Tuy nhién, lam phét co ban thang 10 trong muc tiéu kiém soat cua
Chinh phu.

Ty gia tw do tang manh trong thang 10

% Trong thang 10, birc tranh ty gia USD/VND mang rd nét “hai ting”. Trén thi trudong
lien ngan hang va ngan hang thuong mai, ty gia nhin chung 6n dinh, tham chi cé giai doan
ha nhe so vé6i cudi quy 111 nhd NHNN duy tri ban ngoai té ky han, két hop thing du thuong
mai va dong FDI giai ngan tich cuc hd tro ngudn cung. Nguoc lai, ty gid tu do ting kha
manh, c6 thoi diém tién sat 28.000 VND/USD, khién gap véi ty gia ngan hang néi rong 1én
mirc €ao trong nhiéu nam.
% Da tang nong ¢ kénh tw do chu yéu phan anh yeu t6 tam ly va mua vu: nhu cau nam gitr
USD tién mit ting khi budc vao mia cao diém cubi nam, trong bdi canh USD quéc té van
neo & ving cao, trong khi 14i suét tién giri VND ¢ nhiéu ky han thap khién mot bo phan
nguoi dan co xu hudng chuyén sang gifr ngoai t¢ nhu mot tai san phong thu. Su phan ky
gitra hai kénh ciing cho thdy ty gia chinh thirc van dang dugc “neo” bai cong cu diéu hanh
va ngudn cung ngoai té thuc con th1 truong tu do phan chiéu trang thai ky vong va dau co.

< Budc sang cac thang cudi nam, néu NHNN tiép tuc giit vitng 6n dinh trén kénh lién ngan
hang va ngudn cung ngoai té tir xuat khau, FDI khong suy yéu, &p luc tir ty gia tu do nhiéu
kha niang s& dan ha nhiét, d0 muc chénh 1éch cao hién tai cho thay tdm ly phong thu véi
USD trong dan cu van chwa hoan toan dugc gidi toa.
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Biéu dd 19. CPI (YoY)
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Nguén: NSI téng hop

Biéu 20. Ty gia tw do lién tiép dat ky luc trong thang 10
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Thi trweong mé: NHNN tiép tuc duy tri hd tro thanh khoin quy mé lém

% Trong thang 10, nghiép vu thi treong mé tiép tuc 1a kénh chinh dé NHNN diéu tiét thanh khoan VND cho hé thong. Tuan 2 thang 10 (6-10/10), NHNN van con hit rong nhe gin
20 nghin ty dong, dwa du no OMO luu hanh vé khoang 142 nghin ty ddng. Tuy nhién, budc sang nira cudi thang, birc tranh dao chiéu kha nhanh: khi I4i suat lién ngan hang, dic biét ky
han qua dém, bat 1&n viing quanh 5,5-5,7%, phan &nh tinh trang thiéu hut thanh khoan tam thdi, NHNN da ting manh quy md bom rong qua kénh cam cb. Chi riéng hai tuan giira va
cubi thang, luong bom rong cong don 1én t6i hon 80 nghin ty dong, dua du ng OMO Iuu hanh vugt mbe 220230 nghin ty dong — tiém can ving dinh lich sir tir ndm 2017 dén nay.

+% Dién bién nay cho thiy nha diéu hanh chéap nhén duy tri hé tro thanh khoan quy md 1ém dé dap ing dong thoi ba ap hre: ting truong tin dung gia téc 18n quanh 15% so vai cubi
nam trude, nhu cau vén cho giai ngan dau tu cong va phat hanh TPCP tang manh trong quy IV, va tam ly phong thii voi VND trong bdi canh USD qudc té con neo cao. Nhin tong thé,
thang 10 la giai doan NHNN chuyén han tir trang thai “hut bot” sang “chéng d& thanh khoan”, chip nhan dé lugng OMO luu hanh ¢ muc cao nham kim da ting cua 4i suat lién ngan
hang, qua d6 han ché bat ap luc lan sang mit bang I4i sut huy dong va cho vay trén thi trudng 1.

Biéu do 21. Khéi lwrgng luu hanh Reverse Repo vugt dinh lich sir Biéu d6 22. Lii suit binh quén lién ngan hang vwret mdc 6% trong
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07/2024 08/2024 09/2024 10/2024 11/2024 12/2024 01/2025 02/2025 03/2025 04/2025 05/2025 06/2025 07/2025 08/2025 09/2025 10/2025
9.50% 9.40% 8.30% 9.20%

7.23%

Téng mirc (YoY)
0, 0, 0,
B 16 g B 16 hing hia 6.70% 7.70% 5.73%
héa & dich Dich v hes i i 12.30% 12.70% 14.10% 14.10% 13.20% 14.98% 14.10%
vu ich vu luu tru, an uong
Do lich 1 hini 21.90% 23.20% 25.10% 35.00% 23.90% 19.69% 18.81%
Dich vu khée 3.40% 9.70% 9.40%
1P (YoY) 11.10% 8.40% 8.30% 7.10% 8.00% 9.90% 9.40% 10.80% 8.50% 13.59% 10.80%
Khai khoang 3.10% 1.20% 2.80% 2.60% 9.10% 3.11%
Do lwing sin Cong nghiép ché bién, ché 13.80% 9.10% 10.40% 8.60% 10.00% 10.20% 11.70% 10.80% 11.00% 12.10% 9.30% 9.50% 12.69% 11.35%
Xuit tao
Phin phdi dién 7.60% 9.90% 4.10% 5.70% 5.10% 5.60% 7.00% 4.60% 3.30% 5.90% 7.00% 6.10% 11.01%
11.10% 13.70% 11.80% 12.80% 16.40% 9.80% 13.60% 15.40% 17.00% 14.30% 11.60% 9.10% 8.68% 12.16%

Cung cdp nudée
PMI 52.4 51.2 50.8 49.8 48.9 49.2 50.5

25.20% 15.10% 9.20% 14.60% 10.40% 19.10%

[ase 498 48.9 52.4 50.4 50.4 [EZE

19.40% 22.90% 14.10% 20.20% 17.30% 18.20% 25.30% 16.15%

Nhip khiu (YoY)

< 2 20.50% 15.40% 8.60% 10.50% 8.40% 12.90% 14.40% 19.80% 17.00% 16.60% 16.20% 13.80% 17.30%
Xuat khau (YoY)

Xuét nhiap

khiu & FDI

8.40% 8.00% 8.90% 8.80% 7.10% 9.40% 9.10% 10.00% 7.80% 9.60% 8.80% 10.10%

FDI thyec hién (LK YoY)

10.90% 7.00% 11.60% 1.90% 1.00% -3.00% 88.30% 33.10%

-8.30% -8.70% 20.36%

FDI ding ky (LK YoY

16.10% 16.70% 16.60% 16.80% 17.90% 17.60%

Dw ng tin dung (YoY)

. Téng phwong tién thanh 12.50% 12.80% 13.50% 12.70%
ICung tién, ti,ntoén (M2)

dung, 1ai suat

13.60% 14.10% 15.20% 16.90% 17.60%

Lai suit huy dong binh 5.30% 5.30% 5.20% 5.10% 5.00% 4.90% 4.90% 4.90% - -
quén trén 12th thip
nhit
oL 4.10% 3.00% 1.50% 2.70% 4.00% 3.90% 1.50% 2.30% 2.60% 3.20% 3.00% 3.20%
T§ gid, lam Ty gia TT tu do (YTD)
phé,lt ° CPI 3.50% 3.60% 3.10% 3.10% 3.20% 3.50% 3.19% 3.24% 3.38% 3.25%
2.90% 3.10% 2.90% 3.10% 3.10% 3.30% 3.25% 3.18% 3.19% 3.20%

Lam phat co ban
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CONG TY CO PHAN CHUNG KHOAN QUOC GIA

Tru sé chinh:
Tang 5, Toa nha Samsora Premier, S6 105 Chu Van An, P.Yét Kiéu, Ha Bong, Ha Noi
Dién thoai: +8443.9445474
Fax: +84 43.9445475

Chi nhanh TP H6 Chi Minh:
Dia chi: Tang 1, 2 s6 168 Nguyén Céng Tr¥, Quan 1, Thanh phd HS Chi Minh.
Dién thoai: +84 8 3821 7262
Fax: +84 8 3821 7305

BO PHAN NGHIEN CUU

Nguyén Thi Bich Diép — Macroeconomic Analyst
Email: diepntb@nsi.vn

Cac san pham nghién ciru dugc cung cap truc tuyén tai:
Website: http://nsi.com.vn/NSINews.aspx

Khuyén cdo: Cac bdo cdo nghién cfu chi nhdm cung cip thdng tin cho cac nha dau tu. Cac bdo cdo nghién ctu khdng phai 18i d& nghi, kéu goi, m&i chao mua hay ban bt ki ma chiing khoan nao. Cac thong tin trong bdo co dugc chuén bi dua trén cac
ngudn thong tin d& cong bd ra cdng chiing dugc xem 1a dang tin cdy. Thdng tin trong béo cdo nay dudc thu thap tif nhidu ngudn khac nhau va chiing t6i khdng dam bao vé& dd chinh xac ctia thong tin. Y kién, du’ béo va udc tinh chi thé hién quan diém
clia ngudi viét tai thai diém phat hanh, khdng dugc xem 1a quan diém ctia NSI va c6 thé thay d6i ma khéng can thong bao. NSI khdng c6 nghia vu phai cdp nhét, sira d6i bao cdo nay dudi moi hinh thic cling nhu’ théng béo véi ngudi doc trong truding
hdp cac quan diém, du bdo va udc tinh trong bao cdo nay thay déi hodc trd nén khdng chinh xac.

NSI c6 thé str dung céac nghién clru trong béo cao cho hoat déng mua ban chl*ng khoan tu doanh, véi tu cach 1a mdt khach hang sir dung san phdm nghién ctru. Nhan vién clia NSI cé thé cd céc Igi ich tai chinh d6i vdi cac chitng khodn va cac cong cu tai
chinh ¢4 lién quan dugc dé cap trong bao cao.

Bao cdo nghién clru nay dudc viét véi muc tiéu cung cap nhitng théng tin khuy&n céo chung vdi tat ca cac khach hang ma khéng can nhic khdu vi rdi ro, ndng luc rdi ro, cic tiéu chi d&u tu’ cu thé, tinh trang tai chinh cu thé hay nhu cu cu thé clia bat ky
ngudi ndo nhan dugc hodc doc bdo co nay. Nha dau tu khdng nén chi dua vao nhitng khuyén nghi dau tu (néu cd) trong ban béo cdo nay dé thay thé cho cac quyét dinh dau tu doc 1ap clia ban than. Nha dau tu phai luu y rdng gid chimng khoan lubn
biénh ddng, cd thé Ién hodc xubng va nhitng dién bién trong qué khi, néu cd, khéng ham y cho nhiing két qua tuang lai. Trudc khi ra quyét dinh dau tu, nha dau tw nén lién hé vdi cac 8 van dau tu dé thao ludn va dua gia danh gia cho cac trudng hap
cu thé ctia minh. Khdng ai dudc phép sao chép, tai san xudt, phat hanh cling nhu téi phan phéi bat ky ndi dung nao ctia bdo céo vi bat ky muc dich nao néu khéng c6 van ban chap thuan cta NSI.

Viéc bdo cdo nghién cltu nay dugc phan phdi bang phuang thirc dién tir khong thé dam bao tinh an toan, cling nhu bi hdng, bi méat, dén cham, khéng day dd hay cé chira cdc ma doc hai. Do d6 néu bao cao dudc phan phéi bdi bén thir ba hodc c6 chua
lién két cia bén thir ba, NSI khéng xem xét lai va khéng chiu trach nhiém cho bat ci ndi dung nao dugc cung cap bdi bén thir ba dd. Ngudi doc cd thé sir dung bét ki phuong thirc tiép can théng tin ndo phu hgp va hoan toan chiu rdi ro phat sinh.
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