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Téng von dang ky Tong von gidi ngan

Théng 11/2025 Théng 11/2025
217 ; uso ¥ 47.3% (vov) 2.3 t;usp * 9.5% (vov)

Luy k& 11T2025 Luy k& 11T2025

33.69 ; usp % 7.4% oy 23.6 +; usp 2 8.9% (voy

Xuét khau Nhép khau

Théng 11/2025 Thdng 11/2025

39.07 yuso ® 15.1% (vov)
Luy k& 11T2025

43014 yus0 * 16.1% (vov)

3998 yuso 1 16.0% (vov)
Luy k& 1172025

409.615us0 4 18.4%vov)

Chi sd CPI
4 0.45%MoM 1 3.58% YoY

Chiso lIP
4 23% MoM 110.8% YoY

Ban lé hang hoa
Tong mirc ban lé 601.2 ginty ® 7.1% (vov)

Luy ké 172025 6.337,7 ghiny B 9.1% (vov)
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Kinh té thang 11 bi anh hwéng béi bao I ey vSohane Khogn,

chdotac

R4t tich cwe. GDP quy 3 duy tri quan tinh tdng quy sau manh hon quy truéec.

Tang trwédng GDP (%YoY) (3222%?3) (35/22?602/‘;) 7.85% Ky vong murc tang tredng ca nam sé dat 8%. Tuy nhién, tinh hinh bao Ii trong
thang 10,11 c6 thé anh huwdng téi GDP ca nam.
) [P (%YoY) b 10.4% 10.8% 9.30% Réat tich cwe. San xuét cong nghiép duy tri da tang tich cwe trong hai thang,
San xuat v&i sb don hang méi, dac biét sd don hang xuét khau tang thang thir 3 lién
PMI " 54.5 53.8 tiép.

Trung lap. Tiéu dung tiép tuc bi &nh huwdng bdi mwa Id trong thang 10 va 11.
Ban Ié hang héa (%YoY) * 7.2% 7.2% 9.1% Ky vong sé tich cwc hon trong thang 12 khi mua mua sam cudi nam t&i gan
va mua mwa bao da qua.

Xuét khau (%YoY) . 17 5% 15.1% 16.1%  Trung lap. Xuat khau cham lai thang thi 3 lién tiép, tiép tuc chl yéu & nhom
Xuét nhap DN trong nwéece, trong khi, cac mat hang nhw dién ttr, linh kién, may tinh cta
khau Can can thuong mai . . . . khéi FDI van tang trwéng tét. Ky vong 2026 xuét khau sé nhiéu trién vong

(i USD) 28.3% -9.1% 158%  hon.

FDI giai ngan (%YoY) roxk 11.4% 95% 8.9% Trung lap. FDI dang ky va giai ngan cham lai so v&i thang 10. Luat Céng

nghé cao (stra dbi) cé thé anh huwéng téi vén FDI trong linh vec nay.

Dau tu Trung lap. Pau tw t&r NSNN tiép tuc tdng nhwng cham lai. Ky vong gidi ngan

Dau tw vén NSNN (%YoY) * 32.7% 23.3% 26.8% dau tw coéng trong thang 12 sé tich cwe hon khi nhiéu dw 4n dén han hoan
thanh trong thang 12/2025.
Trong tam kiém soat. CPI tdng nhe trong do anh hwdng bao Ii, ap lwc chi
CPI (%YoY) o 3.25% 3.58% 3.28% phi day tiép tuc tdng co thé tao ap lwc lam phat trong 2026 nhwng ca nam
2025 ky vong van dudi 4%.

Ty gia (% MoM/YTD) -0.37% 0.25% 3.37%
Lai suat LNH 1 thang ** 5.30% 5.70% 4.81% NHNN,gia tang bom rong man‘h hqn trong thérjg 11. ) ]
Tién té Téng trudng tin dung (YTD) ** 14.77% 16.56% Lai suat hyy dorjg’da .t?ngvo’ hau tzet‘cac NH ké ca big 4. Bong thoi, 1ai suat
- cho vay cling c¢6 tin hiéu tang, nhat la cho vay BDS.
Loi suat TPCP 10Y e 3.90% 3.99% 3.42% Ty gia on dinh, ky vong bt ap lwe trong thang cudi nam.
Lai sut Fed 3.75% - 4%  3.75% - 4% Ngudn: YSVN téng hop
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1. San xuat cong nghiép duy tri da ting véi so6 don hang xuat khau tiép tuc tich cut ,cnane o

Yuanita Vil Nam
- Chi sb san xuét céong nghiép (IIP) thang 11/2025 wéc ting 2.3% MoM va  San xuatcong nghiép tiép tuc tang trrong nhung cham lai
ting 10.8% YoY. Trong do, cdng nghiép ché bién ché tao tiép tuc gilr vai tro
dan dat v&i mre tdng 11.8% YoY, déng gop chi yéu vao mirc tang chung; 25%
nganh khai khoang ciing ghi nhan tang 7.0% YoY nh¢& san lweng dau khi cai
thién; trong khi san xu4t va phan phdi dién tdng 5.8% YoY nh& nhu ciu noi
dia 6n dinh.

20%

« Linh vwc san xuat da duy tri da tding manh mé lién tuc trong hai thang nhe
cac don hang xuéat khau cai thién ba thang gan day va cac doanh nghiép tang

cwdng san xuat don hang cudi nam. Nhiéu nganh ghi nhan murc tdng hai chiv
sb trong 11 thang: kim loai (+15.5% YoY), hdéa chat (+26% YoY), trang phuc ‘ ' ~— 10%
7

(+13.5% YoY), dién t& may tinh (+11.4% YoY). N/

15%

« Chi sé str dung lao déng trong nganh céng nghiép ciing ghi nhan da 5%
tang tich cwc (+1% MoM, +3.7% YoY). Nhu cau s dung lao ddng lan tdéa & ‘ l" I I : II

nhiéu nganh, véi mirc tdng cao nhat trong nganh san xuat san pham dién t 1 | I | I - 41 alum I B I n Ik I ~ I I 0%
(+15.7% YoY), thiét bi dién (+10.3% YoY), bén canh dd, cac nganh trong diém ' I I

nhw san xuat trang phuc (+1.9% YoY), ché bién thwc pham (+2.9% YoY) cling

ghi nhan nhu cau s dung lao déng gia tang.

-5%

« Nhin chung, linh vic san xuat dang ghi nhan da héi phuc twong déi tét & giai
doan cudi ndm. Mac du ap lwc chi phi gia tdng khi gia diu vao tdng manh va
tinh trang mwa b&o &nh hwéng té&i hoat ddng giao hang, kéo theo gia ban dau
ra tiép tuc tang, nhwng sb lwong don dat hang méi va don hang xuét khau 15%
méi tiép tuc tich cwc. Theo d6, ching téi ky vong linh vrc san xuat sé tiép
tuc ting trwedng 6n dinh trong hai thang té&i trwdc khi cham lai vao thang
2/2026, khi dip nghi Tét Nguyén dan kéo dai sé khién hoat déng san xuét 2022 2023 2024 2025
cham lai.

-10%

-20%

 \0M

YoY e==Trung binh YTD Ngubn: TCTK
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1. San xuat céng nghiép duy tri da tang véi s6 don hang xuat khau tiep tuc tich cut

Dién bién chi sé IIP cia mét s6 nganh céng nghiép trong thang

Chung Khoan
Yuanita Vil Nam

PMI thang 11 duy tri & mirc cao, 53.8 diém: san lwong ciing nhw sé don hang méi tang tich cwc

IP - Kim loai (Téng)

P - Hoa chét & SP hoa chét

IIP - Gidy va SP tw gidy

IIP - Khoang phi kim loai

IIP - Khai khoang khac

IIP - Trang phuc

lIP - Ché bién lwong thuc

P - Ché bién, ché tao

[IP - SP tir kim loai duc sén

IIP - SP dién ttr, may vi tinh

[IP - Cao su va plastic

P - Db ubng

IIP - Xe c6 dong co

IIP - Dét

P - Giworng, ta, ban, ghé

IIP - Khai khoang

lIP - Dau thé & Khi tw nhién

IIP - Da va SP lién quan

[IP - Thu gom, xt ly rac thai

lIP - Cung cép nwéc & Xir ly rac
lIP - San xuat/Phan phéi dién
IIP - Khai thac, x&r ly & cung cép nwédc
IIP - Than cing & than non

IIP - Thiét bj dién

P - Thubc la

IIP - Thudc, hoa dwoc, dwoc liéu
IIP - Van tai khac

-10.0%

Pon vi: %
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Céng nghiép ché bién ché tao (+11.8% YoY) dan dat da tang
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15% khoang
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5% bién, ché tao
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10% = Cung cap nwéc
o va xtr ly rac
40.0% -15% o e e oo o thai, nudc thai
s T R R N N N I P SN
VRN AV N VAR VA VA VR VAR VAR R VR A VR VRS
NV @ 9V @7V QY 97 0" V@ Y V@ 0 g @
Nguén: TCTK Bon vi: % Nguén: TCTK

www.yuanta.com.vn



2. Tong mirc ban lé hang héa tiép tuc tang cham lai do anh hwéng béi bao lii o [Ghgng hodn

« Téng mirc ban lé va doanh thu dich vu thang 11/2025 wéc dat 601.2 Tiéu dung thang 11 tiép tuc bi anh hwéng béi bao i
nghin ty déng, +7.1% YoY va di ngang so véi thang trwéc. Trong do,
Trong do, ban I& hang hoa chiém (-0.2% MoM, +6.0% YoY), dich vu lwu tra va
an ubng (+1.1% MoM, +13.6% YoY), du lich I& hanh (-4.0% MoM, +19.1%
YoY). Liy k& 1172025, tbng mirc ban & hang héa va doanh thu dich vu tiéu 70%
dung wéc dat 6,377.7 nghin ty déng, tdng 9.1% YoY. 10%

80% 12%

3 N x ORI PN n . FY x 9
* Du nhiéu chuwong trinh khuyén maéi kich cau tiéu dung cudi nam van dang 60%

di&n ra nhwng tinh hinh 1@ lut va sat I& & khu vwc mién Trung, Tay Nguyén da

gy stc ép Ién Iinh vuc ban 1& va hoat dong du lich. Tinh hinh mua Ia nam 07 8%

nay dién bién phtrc tap va kéo dai, gay anh hwdng t&i nhiéu co sé ha tang, Lo

tai san ngudi dan. &%
« Diéu nay khoéng chi &nh hwéng téi chi tiéu tiéu dung ma lwong khach du lich 30%

quéc té cling tdng cham lai & mirc +15.6% YoY, gidm dang ké so v&i mirc \

tang cac thang gan day 16%-36%. Trong do: Trung Québc, +37.6% YoY, cham  20% 4%

| ‘ ‘}‘.l

lai so v&i mirc 41.9% cla thang 10; Han Quéc, -13.8% YoY, giam & thang thi

\I/
‘a . X PO = N ™ , 9
4 lién tiép; chau Au, +60% YoY, van duy tri dwgre da tang tich cuwe. 10% 1. o
2%
» Nhin chung, chi tiéu tiéu dung trong nwéc da bi anh hudng lién tuc béi bao 1 0%
trong thang 10 va 11. Chung tdi ky vong sé tich cwc hon trong thang 12 khi
mua mwa b&o dang két thic va nhu ciu tiéu dung gia tang vao dip I1&, Tét cubi  -10% 0%
< . : £ - A 1o 2 I IJIIIIIIIIIICLLELLLELELSE
nam, cung v&i cac chuong trinh khuyén mai quy moé Ién van dang duoc trién Tl -8 I8 OE8 RO T N5 INOED SO T
khai trén ca nuwéc giup kich thich tiéu dung. .
mm Téng mirc BLHH % YoY ——Ba4n |& hang héa
====Dich w Iwu trd, an uéng e==Dich w Ir hanh
Dich w khac
Don vi: % Ngubn: TCTK
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2. Tong mirc ban 1é hang hoéa tiép tuc ting cham lai do anh hwéng b&i bao la

Tiéu dung thang 11 tiép tuc cham lai (+ 0.0% MoM va 7.1% YoY)

AN  Cchon

Khoan
YAY Yuant

Vil Nam

Lwong khach quéc té thang 11 tang cham lai, khoang 1.98 triéu lwot (+14.2% MoM va
+15.6% YoY)
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Pon vi: Nghin ty VNP Ngudn: TCTK

Van tai hanh khach va hang héa ting nhe so vé&i thang 10 nhwng van cao so véi cung ky
(+19% YoY)
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Trong thang 11, lwong khach dén tir Trung Quéc (+37.8% YoY) va chau Au (+60% YoY) tiép
tuc tang tot, trong khi Han Quéc (-13.8% YoY) giam & thang thir 4 lién tiép
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3. Xuat khau tiép tuc cham lai & thang thir ba lién tiép as  chung Knoan

« Téng kim ngach xuat nhap khau hang héa thang 11 dat 77.06 ty USD (- Xuét khau tiép tuc cham lai thang th ba lién tiép (- 7.1% MoM, +15.1% YoY)
5.4% MoM; +15.6% YoY), trong dé, xuat khiu dat 39.07 ty USD (-7.1% MoM,

5.0 50
+15.1% YoY), nhap khau dat 37.98 ty USD (-3.7% MoM, +16.0% YoY). Can ‘ 40
can thuwong mai thang 11 xuat siéu nhe khoang 1.09 ty USD, thap nhat trong ;’8
6 thang gan day. 0 10

‘ 2 2 . 0

» Trong thang 11, xuat khau cac san pham chd yéu tr doanh nghiép FDI nhww 1.0 10
may tinh, dién t& va linh kién (+53.3% YoY) tiép tuc tdng manh, trong khi, dién - -20
thoai (+5.8% YoY) ciing ghi nhan da tang. Trong khi, cac san pham cha yéu (1.0) jg
ttr doanh nghiép trong nwéc xuat khau tiép tuc giam nhw: gao (-57.1%  (2.0) -50
YoY), giay dép (-4% YoY), dét may (-2.7% YoY). P P P (P PP P \,\\%“Q\\’f’&\’f’@'f’ Q«\‘*Qo,\‘f’ N

« Liy ké 1172025, tbng kim ngach xuét nhap khiu dat 839.75 ty USD, tang mm XU4t khau  mem Nhap khau — =——Cén can TM

17.2% YoY. Trong d6, xuét khau dat 430.14 ty USD, téng 16.1% YoY, chu yéu
nhd khu vwe FDI (chiém 76%) tang manh 23.1%, dan dét tang trwdng, trong
khi khu vwc trong nwéc gidm 1.7%. Nhap khadu dat 409.61 ty USD, tang

Pon vj: Ty USD Nguén: TCTK

Gia tri xuat khau dét may, giay dép,...tiép tuc giam trong khi may tinh, dién t va linh kién
duy tri da tang, mac du mirc tang c6 cham lai

18.4% YoY.
45 50%
« Nhin chung, hoat ddng xuat nhap khau tiép tuc chirng lai & thang thr ba lién 4.0 40%
tiép sau giai doan cao diém giao hang né thué. Sw suy gidm trong thang 11 gg 30%
mot phan do danh hwéng bdi thué quan, mét phan cé thé do anh hwéng bdi o5 20%
tinh hinh b3o 1. Chung téi tiép tuc cho ring xuat khau cé thé di ngang 2 10%
- K= 1% ra ~ < > X ~ 0%
trong thang cu6i nam do tac déng ngan han cua thue quan, nhwng sé 1.5

s&m 6n dinh tré lai vao dau ndm sau nho: (1) Don hang xuét khdu moi da ;'g ;8:
tang lién tuc trong 3 thang gan day; (2) Cac doanh da thich &ng dan v&i méi 0:0 -30%
trvdng thué quan méi; (3) Ky vong tang trwdng kinh té toan cau 2026 sé tich rb\({/b o)\q‘/b /\\({/b q\q‘/b \\,{p \\qy (b\qy (o\qy /\\qy q\%v \\qy \\qg; ’b\(ﬁa b\,ﬁg /\\qﬁo Q\({? \\qgg
cwe hon. NN NN NN T O S N SN NN
= Hang dét, may =Tang trwvdng YoY (%)
Don vi: Ty USD, %YoY Nguén: TCTK
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Theo sb liéu tir B6 Tai chinh, tinh t&i 27/110/2025 vén giai ngan dau tw céong wéc
dat 528.9 nghin ty, twong dwong 57.9% ké hoach Thu twéng giao. Bén canh viéc
ach tac tlr khau chuén bj dw an, hoan tat tha tuc dau tw dén phé duyét vén & mot sb
dw an, thi tinh hinh mwa b&o ciing khién mét s6 dw an bj cham tién do.

Tinh hinh hoat dong doanh nghiép mé&i trong thang 11 cham lai so vé&i thang
10 khi: c6 hon 15 nghin DN thanh 1ap méi (gidm so véi khoang 18 nghin trong thang
10); s lwong DN ngirng hoat déng ciing tang I&n murc trén 6 nghin (so véi mirc 5.2
nghin thang 10). Tinh hinh thanh I&p doanh nghiép m&i dang c6 sw chirng lai trong 3
thang gan day khi thdi gian qua mét loat cac dw thdo stra dbi luat méi duwoc xem xét,
trong d6 ¢ Luat Quan ly thué (stra ddi), Luat Dau tw (stra dbi) cd anh hwéng Ion t&i
cac doanh nghiép. Theo d6, tam ly ché doi luat méi cé thé anh hwéng téi quyét dinh
thanh lap doanh nghiép trong ngén han. Chung téi cho rang, sé lwgng doanh nghiép
thanh lap m&i va quay tré lai hoat dong sé gia tdng manh hon trong nam 2026, khi
mdi trwdng kinh doanh cling nhw cac dy luat méi chinh thire hiéu Iwc.

Dau tw truwc tiép nwéc ngoai ciing cham lai trong thang 11, khi vén dang ky trong
thang 11 wéc khoang 2.17 ty USD (-27.2% MoM, -47.3% YoY). Vén gidi ngan wéc
dat 2.3 tj USD (-89.2% MoM,+9.5% YoY). Lily ké& 1172025 vén dang ky dat 33.69 tj
USD, t&ng 7.4% YoY. Vén gidi ngan dat 23.6 ty USD, tang 8.9% YoY. Diém dang lwu
y, vén dang ky didu chinh Igy ké 11T2025 & mic 11.62 ty USD, giam so voi mirc
12.11 ty USD tai thoi diém 1072025, mét diéu hiém thay trong lich st thu hat vén
FDI vao Viét Nam, cho thdy mét s6 dw an 16n c6 thé da bi diéu chinh gidm vén so
v&i ban dau. Diéu nay co thé lién quan dy thdo luat Céng nghé cao (stra ddi), vira
dwoc théng qua ngay 10/12, véi nhivng ndi dung wu dai vé thué hon dbéi véi doanh
nghiép c6 vén trong nuwéc trén 30% hodc cac doanh nghiép FDI cam két chuyén giao
cbng nghé.

4. Pau tw: doanh nghiép ché& déng Iwc tir chinh sach méi

4N Chung Khodn
YAY Yuanta Vit Nam
Co ciu vén dau tw phat trién toan xa hoi
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[clNc eI cIccIcIcIcIcIcc e eI cIcIcIcIcIcIcIcIcINe NG
= VDT thudc NSNN = \/én trai phiéu Chinh phd
mVén tin dung dau tw theo ké hoach NN Vén vay tir cac ngudn khac
(cta khu wrc Nha nuwéc)
BVPT ctia DNNN (Vén tw cd) BVDT cla dan cw va tw nhan
®V6n FDI B\/6n huy dong khac
Don vi: Nghin ty Ngubn: TCTK
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4. Pau tw: doanh nghiép ch® dong lwc tir chinh sach méi ARSI AN T

S6 lwong DN thanh lap méi (-16.1% MoM) va quay tr& lai hoat dong (-29.2% MoM) FDI thang 11 cham lai khi von dang ky khoang 2.17 ty USD (-27.2% MoM, -47.3%
trong thang 11 giam so véi thang 10 YoY), von gidi ngan wéc dat 2.3 ty USD (-89.2% MoM,+9.5% YoY)
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20000 Ty USD, % 9
I I I I Von dau tw thwc hién tir nguon NSNN trong thang 11 wéc dat 97.5 nghin ty dong,
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5. Lam phat van trong tam kiém soat du chiu ap lwc tir gia thwe pham o [Chuno Knaan

« Chi sb gia tiéu dung thang 11 ting nhe so vé&i thang trwéc (+0.45% MoM,  chisé gia tiéu dung cac nhém nganh

+3.58% ,YoY). Ml'J’(.: tér?g CPI thang ‘.I1 tang tiép tu‘c chud yéu fj’o CERVeeRUIVNN  ochitiégu YoY 88 MoM . BQ BQ

thwe pham tang ’tal khi bdo 10 lam gian doan nguon cung khién nhom Hang an  ¢pj chung 3.58% 0.45% 3.29%,

va dich vu an uong tang 0.95% MoM; nhém Giao théng tang 1.07% MoM do  Hang &n va dich vu &n ubng 3.29% 0.95% 3.19%

anh huwéng tir cac dot diéu chinh tang gia xang dau trong nwéc va gia cwdc Db ubng va thube la 2.20% 0.10% 2.22%

van tai hanh khach tang. O chiéu nguoc lai, nhém Nha & va vat liéu xay dwng  May méc, mi non va giay dép 1.41% 0.12% 1.30%

gidam 0.1% MoM nho gia dién sinh hoat va gia khi gidm cung v&i nhu cau tiéu  Nha & va vat liéu xay dyng 5.73% -0.10% 6.16%

thu giam khi thoi tiét chuyén lanh. Thiét bj va d6 dung gia dinh 1.78% 0.17% 1.65%
Thudc va dichvu y té 12.65% 0.06% 13.33%

« Binh quan 11:|'2025 CP‘I ténq 3.29% YoY, lam phat co ban térgg 3:21%, Giao théng 1.11% 1.07% -2.25%
nhin chung van trong tam kiém soat. Tuy nhién, ap Iwc chi phi day tiép tuc  Bwu chinh vién théng -0.30% -0.06% -0.46%
tang khi gia nguyén liéu dau vao va gia ban cta doanh nghiép san xuét déu  Giao duc 3.20% 0.05% 2.08%
tiép tuc tang trong thang 11. Biéu nay co thé tao do tré nhat dinh dén CPI trong  Van hoa, gidi tri va du lich 1.43% 0.01% 1.93%
nam 2026. DU vay, mét bang gia cad thwc phdm sé sém ha nhiét nhe» nguén PO dung va dich vu khac 2.84% 0.30% 4.96%
cung cai thién, qua do, lam phat ca nam 2025 ky vong sé dw¢éi 4%. Nguén: TCTK

) 3 . . o CPI nhém Hang an va dich vu &n uéng ting manh (+0.95%MoM, +3.19% YoY) do anh hwéng

CPI thang 11 tang nhe do anh hwéng bao Ii (+0.45% MoM, +3.29% YoY) b&i mwa bdo lam gian doan ngudn cung thwe pham
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6. Thj trwdrng tién té: nhu cau thanh khoan gia tang khi tin dung tang triwéng manhf)y ,chung, kbogn

Trong thang 11, NHNN tiép tuc gia ting hd tro thanh khoan hé théng
qua kénh OMO, véi khdi lwong phat hanh dat 338.3 nghin ty déng trong khi
lwgng dao han & mrc 249.9 nghin ty, qua dé bom rong khoang 88.4 nghin ty
ddng vao hé thdng. Qua dd, lwgng OMO dang lwvu hanh cudi thang tang I&n
312,8 nghin ty déng.

Lai suat lién ngan hang tiép tuc xu hwéng ting trong thang 11, dac biét
& cac ky han ngan. Lai suat qua dém tdng manh +95bps MoM lén 5.40%, ky
han 1 tudn va 2 tudn tang lan lwot +84bps va +81bps 1én vung 5.82% —
6.08%. Ky han 1 thang tang nhe hon (+18bps) 1én 5.67%, trong khi ky han 3
thang tang manh +93bps Ién 6.91%. Da tang tr& nén manh mé hon trong
nhirtng ngay dau thang 12, Iai suat LNH ky han qua dé&m hién dang & mirc
7.37% va céac ky han 1 tuan — 3 thang ciing giao dich quanh méc 7%. Theo
dd, NHNN d4 tang I suat OMO 1&n 4.5% tir phién 4/5/2025 sau khi duy tri &
MG 4% tr thang 9/2024 t&i nay,

Trén thj trwong 1, 1ai sut huy dong duy tiép tuc tdng tai mot sd6 NHTM véi
murc tang chl yéu tir 20-50dcb so véi cubi thang 10, & cac ky han 1 thang toi
24 thang. Xu hwéng tang |ai suat huy dong da lan sang cac ngan hang thudc
nhém Big 4, khi cang thang thanh khoan khéng chi dién ra & nhém ngan hang
nhd nhw giai doan trwdc, trong bdi canh tang trwdng tin dung cao, tang
16.56% so v&i cudi 2024 (tinh t&i 27/11). O chiéu cho vay, 13i suét cling da cé
tin hiéu tang & mdt s6 ngan hang, nhat 1a cac goi cho vay bat déng san.

Chung toéi cho rang mat bang lai suat huy dong cé thé tiép tuc xu
hwéng ting trong thang 12, trong khi Ii vay cé thé tdng nhe & giai doan
dau. Trong nhirng tuan t&i NHNN c6 thé sé& duy tri bom rong va cé cac bién
phap hé tro thanh khoan hé thdng. Péng thdi van duy tri chinh sach tién té
linh hoat, n&i Idng dé& hé tro dat dwoc muc tiéu ting trwdng 2026, trong bdi
canh kinh té vira chiu anh huéng tlr bao 1G va mdi trwdng thwong mai toan
can con nhiéu thach thie.

AV Yuanitar Viét Nam

NHNN gia ting bom réng nhwng lii suét lién ngan hang van neo cao
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Don vi: Nghin ty VND, % Nguén: FiinProX, YSVN

Tin dung t&i 27/11 tang 16.56% YTD theo dé thanh khoan cudi nam c6 phan thiéu hut.

16.00 —2022 2023 2024 2025

14.00 /
12.00

10.00 ,__/

8.00

6.00

4.00

2.00

_—
- —
(2.00)
1 2 3 4 5 6 7 8 9 10 11 12

Don vi: %; D liéu tai ngay cudi théang Nguén: FiinProX, YSVN

www.yuanta.com.vn



6. Thi trwéng tien té: ty gia tw do thu hep khoang cach véi ty gia chinh thire

* Ty gia chinh thirc c6 xu hwéng tang nhe trong thang 11: ty gia trung tdm nhich
thém 0.25% MoM Ién 25,155 VND/USD, trong khi ty gia mua — ban tai NHTM tang
nhe 0.21-0.25% MoM lén mirc 26,132-26,412 VND/USD tai ngay cudi thang. Ty gia
thi trwdng tw do gidm manh t cudi thang 11 sau da tdng manh mé trong thang 10,
hién dang giao dich & mic 27,200 VND/USD (tai ngay 5/12), trong béi cdnh chénh
léch gia vang thé gidi-trong nwéc thu hep dan, cuing véi cac bién phap phéi hop quan
ly thi trwérng ngoai hdi phat huy tac dung.

+  Nhu cau ngoai té cudi ndm cé thé tao ap luc Ién ty gia, tuy nhién, ching tdi cho rang
ty gia trong thang 12 sé tiép tuc 6n dinh va duy tri da tang nhe, bén canh dé ty gia thi
trwdng tw do sé tiép tuc thu hep khodng cach véi ty gia chinh thirc, nher cac yéu td ho
tro nhu: lwong kiéu héi dd vé cudi nam, FDI gidi ngan va thang dw thwong mai
1172025 duy tri da ting 6n dinh, kha nang Fed gidm I4i suét thém 0.25%. Theo d6,
VND c6 thé mét gia khoang 3.5% so v&i USD trong nam 2025.

Gia vang trong nwéc (+3.9% MoM) va thé gi¢i (+5.9% MoM) duy tri da tiang v&i kha nang sé
tiép tuc & vung gia cao.

AN Chun
YAY Yuant

Khoan
Vil Nam

Ty gia chinh thirc tang nhe: ty gia trung tam va ty gia mua/ban tai NHTM tang nhe 0.21%-
0.25% MoM. Trong khi ty gia tw do giam 0.4% MoM trong thang 11.

=Ty gia tw do
Ty gia Ban NHTM

=Ty gia trung tdm
=Ty gid Mua NHTM
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Ngubén: FiinProX, YSVN
Trong thang 11, dong USD yéu di dang ké (-0.72% MoM). Tuy nhién, da mat gia ctia VND so
v¢&i USD gia tang 1én mirc 3.35% YTD.
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