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GDP Vén FDI
Q4/2025
+ 8.46% YoY Vondang ky 4.73yuso ¥ 30.9% o)
Cé nam 2025 Canam2025 38.42+wusD # 0.5% (vov)

+ 8.02% YoY Vén gidgi ngan 4.025us0 ® 9.5% (vov)
Céndm2025 27.62tjusp B 9.0% (Yov)
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GDP Viét Nam bwéc vao R
o _, x 44.03us0 A 23.8% (vov) 44.69 ,uso * 27.7% (vov)
Ca nam 2025 Ca nam 2025
p h a ta n g trU’O’n g c h at 475.04 5 usp & 17.0% oy 455.015us0 ¢ 19.4% (vov)
|u:osng cao Chi s& IIP Chi s6 CPI
- % 2.2% MoM 4 10.1% YoY 2 0.19% MoM 4 3.48% YoY

Ban lé hang hoa
Tong mirc banlé 627.8 .giny  9.80% (vov)
Canam2025 700.9nghinty B 9.20% (vov)
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viéelt Nam

Kinh té Viét Nam ting trwé'ng ngoai muc trong 2025 o VShdng Khagn

Mcrc do tac
dong TTCK

11/25 12/25 1272025 YSVN danh gia

Rét tich cwe. GDP quy 4 duy tri quan tinh tdng quy sau manh hon quy trudc, giup téng

0, 0,
Tang trwédng GDP (%YoY) ** (Q%l./2250§5) (82825{; trwdng GDP ca nam dat 8.02%. Ky vong tang trwéng GDP 2026 dat 7.7% nho: gidi ngan
dau tw ha tAng manh mé, kinh té tw nhan hdi phuc, tiéu dung néi dia cai thién manh.
IIP (%YoY) wowk 9.1% 10.10% 9.20% Rét tich cwe. San xudt cdng nghiép duy tri da tang tich cuc lién tuc trong ba thang, voi
San xuét san lvong va sb don hang mai duy tri da tang tich cwe, nhwng chi phi dau vao dang tang
PMI wx 53.8 53 véi toc dé nhanh hon.

Tich cwe. Tiéu dung tang trwdng tr& lai sau hai thang anh hwédng béi bao Ii. Ky vong
Tbng murc ban & hang hoéa (%YoY) > 7.2% 9.81% 9.25% 2026 Iinh vuc ban 1é sé tang trwdng manh mé hon nhc‘y:‘ thu nhap gia téng theo nén kinh
té, du lich tiép tuc ting trwdng va cac chinh sach kich cau tiéu diing mé rong trong 2026.

Xuét khau (%YoY) ok 15.3% 23.87% 17.03% Tich cwe. Xuét khau tdng manh sau ba thang chirng lai, tiép tuc déng gép chi yéu &
Xuét nhap khau nhém FDI. Xuét khdu 2026 ky vong sé tiép tuc duy tri da tang, tuy nhién téc d6 co thé
Can can thuong mai (ty USD) *** -6.0% -212.49% -19.61% khéng cao bang 2025 do mirc nén cao bdi hiéu rng ddy don hang giai doan gitra 2025.

Tich cwc. FDI dang ky va gidi ngan tdng manh so véi thang 11 du thap hon cung ky do
mtrc nén cao. Ky vong trong 2026 sé dn dinh hon khi Viét Nam dang hwéng loi tir [an

iai 3 9 Fkk 9 9 9 a B a z z z
FDI giai ngan (%YoY) 11.4% S Sk R song dau tw Al toan cau va s& hiru nhiéu lgi thé canh tranh so véi cac qudc gia déi tha
Pau tw trong khu vuc.
PAu tw vén NSNN (%YoY) . 26.8% 29.13% 26.58% Trung lap. Bau tw tir NSNN tiép tuc tdng nhwng cham lai. Ky vong giai ngan dau tw cong

trong thang 12 sé tich cuwc hon khi nhiéu dy an dén han hoan thanh trong thang 12/2025.

Trong tAm kiém soat. CPI thang 12 téng cham lai. Mirc tang chi yéu do gia thwe phdm
CPI (%YoY) o 3.58% 3.48% 3.48% va nhu cau &n ubng ngoai tang trong dip Tét dwong. CPI ndm 2026 du bao tang 3.9% cao
hon mirc 3.31% nam 2025.

Ty gia (% MoM/YTD) i 0.25% -0.14% 3.23%

Lai suét LNH 1 thang o 5.70% 7.29% 4.99% Thanh khoan hé théng thiéu hut giai doan cudi nam.
NHNN gia tdng bom rong manh hon trong thang 12.

S . L Lai suét huy dong tiép tuc tdng & cac ngan hang,theo do, Iai suét cho vay tang theo.
*% o) 0,
Tien t¢ Téng trdng tin dung (YTD) 16.56% 17.87% Ty gia gidm trong thang cubi cuing ctia ndm, ca ndm VND maét gia 3.2%.
. e . . o NHNN phat di tin hiéu dw dia n&i 1dng khong con nhiéu, ndm 2026 wu tién 6n dinh vi md
Loi suat TPCP 10Y 3.99% 4.13% 3.47% va klém soat lam phét
L4i suat Fed il 3.75% - 4% 3.75% - 4%
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1. GDP ca nam 2025 tang 8.02%, mirc cao thir hai trong giai doan 2011-2025

Tang trwéng GDP quy 4/2025 dat mirc an twong +8.46%, tiép tuc duy tri
xu hwéng tich cwe quy sau cao hon quy trwéc, bat chip tinh hinh bao 10.
Pong lwc chinh dén tlr nganh san xuat Céng nghiép ché bién, ché tao
(+10.6%) va Xay dwng (+9.2%) nh& dau tw ha tang tang téc trong quy 4. Bén
canh dé, Iinh vuwc dich vu Van tai kho bai (+10.8%) va Lwu trd &n ubng
(+10.0%), Nghé thuat vui choi giai tri (+11.5%) cling ghi nhan mdc tang
trwdng cao nhd cac hoat ddng van hoa, du lich dwoc thuc day nhirng thang
cudi nam. Trong khi dé, linh virc ndng Iam ngw nghiép van duy tri da tdng én
dinh (+3.7%).

Tinh chung ca nam 2025 GDP tang 8.02%, mirc cao thr hai trong giai
doan 2011-2025, dwoc hd tro bdi dau tw cong ddy manh, xuét khiu tang
trwdng tich cwe, dong vén FDI duy tri 6n dinh va tiéu dung néi dia dwoc kich
thich.

Trong ndm 2026, ching t6i cho rang mét sé dong Iwc dan dat bén ngoai
c6 thé yéu di, trong khi cac dong lwc bén trong tré nén manh mé hon.
Chung to6i danh gia ting trwéng GDP ca nwéc trong nam 2026 cé thé
dat mirc 7.7%, dwa trén ba dong lwc chinh, bao gém: (1) dau tw céng véi quy
mé 1&n dwoc thuc ddy manh mé trong linh vic ha tang giao théng, logistics
va nang lvong; (2) kinh t& khu vwe tw nhan héi phuc va sé déng gép ngay
cang l&n, dac biét trong cac nganh ché bién, ché tao, cong nghé; va (3) tiéu
dung ndi dia cai thién nh& thu nhap tang, lam phat kiém soat tét va chinh
sach tai khoa hé tro. Trong khi do, tang trwdng xuat khau cé thé chirng lai do
anh hwdng cla cau thé gi¢i, nhung dong vén FDI dw kién van 6n dinh, tap
trung vao cac linh viwc cbng nghé cao, nang lwong tai tao va trung tam di
lieu.

AN  chung Khodn
YAY Yuanta Vit Nam

Tang trwéng GDP quy sau cao hon quy trwéc trong ca nam 2025
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GDP ca nam 2025 tang 8.02%, mirc cao th hai trong giai doan 2011-2025
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2. San xuat cong nghiép duy tri da tang tich cwc trong quy cudi nam o \Ghdng Khoan

viéelt Nam

San xuéat cong nghiép gilr nhip ting trwéng trong ca quy 4

« Chi s6 san xuéat céng nghiép (lIP) thang 12/2025 ting 2.2% MoM va tang
10.1% YoY, tiép tuc gilr nhip tang trwdng manh mé trong quy 4. Pong luc

chinh tiép tuc dén tr céng nghiép ché bién, ché tao (+10.9% YoY) va san 25%
xuéat, phan phéi dién (+11.2% YoY), trong khi khai khoang gan nhw di ngang
(+0.2% YoY) cho thdy déng gép clia nhdm tai nguyén yéu tré lai sau khi tang 0%

manh vao thang 9.

« Tinh chung ca nam 2025, IIP ting 9.2% YoY, trong d6 ché bién, ché tao 15%
(+10.5% YoY) tiép tuc la déng lwc chinh cta tdng trudng cong nghiép.

+ Nhin chung, linh vwc san xuat da duy tri da tang manh mé trong 3 thang ~— A 10%
cu6i nam khi nhu cau san xuat da cai thién ré hon, nhung ciu tric tang 7 T

trwdng van phu thudc I&én vao khu vwe FDI va cac nganh thdm dung thwong |
mai. Nhirng nganh ghi nhan mirc tdng hai chir sé trong nam 2025 nhw: san m
xuat xe c6 déng co (+22.0% YoY), san phan tir cao su va plastic (+15.7% ik -

YoY), kim loai (+15.4% YoY), trang phuc (+13.2% YoY), hoa chét (+12.4% v

YoY). I

« D liéu PMI thang 12 cho thdy, san lwong tiép tuc tdng, don hang méi van
mé& rong va niém tin doanh nghiép trong 2026 dwoc cing cb. Tuy nhién, téc
do tang chi phi dau vao ngay cang cao, 1&én mdc cao nhat trong ba nam rui.
Theo d6, gia ban dau ra ciing ting manh hon so véi mirc tdng trung binh ca
nam 2025. Diéu nay co thé sé gay ra ap lwc lam phat trong thoi gian t¢i va -15%
cac doanh nghiép sé phai tap trung kiém soat chi phi.
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« Trong nam 2026, trién vong linh vwc san xuat nhin chung tich cwc nho -20%
N N A e e e o AR 2022 2023 2024 2025
nén tang dau tw cong va cai thién ndi lwc, qua do ky vong cau ndi dia sé
tdng manh hon bu d&p cho bién déng nhu cau bén ngoai va cing thang — \loM YoY ===Trung binh YTD

thwong mai toan cau. .
wong mal toan cau Ngubén: FiinPro, YSVN
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2. San xuat cong nghiép duy tri da tang tich cwc trong quy cudi nam

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

AN  chung Khodn
YAY Yuanta Vit Nam

PMI thang 12 cho thiy nganh san xuét tiép tuc mé réng du ap lwe chi phi dau vao ting cao
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IP - Giwong, td, ban, ghé E_— '
lIP - Khai khoang Fo2% Cong nghiép ché bién ché tao (+10.8% YoY) va San xuét phan phéi dién (+11.2% YoY) dan dét da tang
IP - D&u thoé & Khi tw nhién Lo
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lIP - Thu gom, xt ly rac thai B 4.7% 30% Toan nganh
P - Cung cép nuéc & X ly rac B 6.3% 25% cong nhiép
P - San xuét/Phan phéi dién e 1129 20% e Nganh khai
IP - Khai thac, x& Iy & cung cAp nuc e 7,19, 15% khoang
lIP - Than clrng & than non bo0.5% 10% A— e Nganh CN ché
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3. Tong mirc ban 1é hang héa tang trwéng tré lai sau hai thang anh hwéng bao li ey vShdng khagn

« Téng mc ban Ié va doanh thu dich vu thang 12/2025 wéc dat 627.8 Tiéu dung trong nwéc ting trwéng tré lai vao dip nghi Ié va khi giai doan bao lii di qua
nghin ty déng, tang 9.8% YoY va tiang 3.9% MoM, nh& nhu cau tiéu dung
tang cao va nhiéu chwong trinh khuyén mai trong dip L&, Tét cudi ndm. Trong

d6, ban I& hang héa (+3.8% MoM, +8.6% YoY) vin chiém ty trong Ion nhat, 12%
trong khi nhém dich vu lwu tri va &n udng (+3.5% MoM, +14.2% YoY) va du
lich I hanh (+0.9% MoM, +19.9% YoY) duy tri téc do tang cao. Liy ké ca  '°”
nim 2025, tdng mirc ban 1é wéc dat 7,008.9 nghin ty déng, ting +9.25% 10%
YoY. 60%

« Bén canh cac chuwong trinh kich thich tiéu dung trong nwéc, lwgng khach 50% 8%

quéc té gia tdng trong thang 12 ciing déong gép vao mirc tang trwdng linh vuc

ban I&. Lwong khach quéc té trong thang 12 tang 15.7% YoY va ting 40%
2.2% MoM, nh& da tang t khach Trung Québc (+25.7% YoY) va chau Au
(+47.3% YoY). Tinh chung ca nam 2025, Viét Nam da don 21.2 triéu lwot
khach québc té, tang 20.4% YoY, véi dong lwc chinh tr khach Trung Quéc
(+41.3% YoY) va chau Au §+38.8% YoY) nnhc‘y chinh sach ’mi,én thi thwe 45 S k

ngay cho ngu¢i dan tr nhiéu nwdc chau Au, bén canh bat on chinh tri tai ‘ ‘ ‘ . l l
Thai Lan khién Viét Nam tr& thanh diém du lich hdp dan trong khu vuc. >

Chung t6i cho rang lwong khach quéc té téi Viet Nam 2026 sé tiép tuc
tang trrdng manh nho: cac chinh sach E-visa, mién thj thwc cho nhiéu
nwéc, rat ngén tha tuc nhap canh; cac hang hang khéng da mé thém cac
duwodng bay téi An Do, Trung Bong, Dong Au; du lich sy kién va td chirc 18 hoi
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quéc té dang tré thanh diém nhén hat khach nam gan day. LI I, [, %
N § SR o o o N N gy d &N
« Nhin chung, tiéu dung trong nuwéc sau hai thang lién tuc bi anh huwéng bdi ©5583833383383583¢° 58838385882«
b&o It da héi phuc tré lai trong thang cudi cung ctia ndm 2025. Ching toi mm Tng mirc BLHH % YoY ——Ban I& hang hoa
cho rang linh vwec ban 1é sé tiép tuc tich cwc trong hai thang té&i khi cao =Dich w Iwu tru, &n ubng =Dich wi It hanh
diém mua sam cho dip Tét dang t&i gan, bén canh dé nhu cau du lich két Dich w khac
hop nghi Tét ngay cang tré nén phd bién ciing giip doanh thu dich vu lwu
trd,an ubng va Itr hanh gia tang trong ky nghi. Don vi: % Nguén: TCTK, YSVN

www.yuanta.com.vn



viéet Nam

3. Tong mirc ban 1é hang hoéa ting trwéng tré lai sau hai thang anh hwéng bao i sy vGhdno Khodn

Tiéu dung thang 12 tang trwdng tre lai (+ 3.9% MoM va 9.8% YoY) Viét Nam da dén 21.2 triéu lwot khach quéc té trong nam 2025, tang 20.4% YoY
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Don vi: Nghin ty VND Nguén: TCTK, YSVN Don vi: Nghin lwot Nguén: TCTK, YSVN
Van tai hanh khach va hang héa giam nhe trong thang 12 nhwng van cao so véi cung ky Da tang manh mé trong nam 2025 nh& lwgng khach dén tir Trung Quéc (+41.3% YoY) va
(+15% YoY) chau Au (+38.8% YoY)
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Pon vj: Triéu hanh khéch, Tridu tan Ngubn: TCTK, YSVN  DPon vi: Nghin luot Nguén: TCTK, YSVN

www.yuanta.com.vn



4. Xuat khau ting manh sau ba thang chirng lai vay YSOSRAILRE:

viéelt Nam

; R Xuéat nhap khau ting manh tr& lai sau 3 thang, nhwng thang dw thwong mai tham hut tré lai
« Kim ngach xuat khau hang héa thang 12/2025 dat 44.0 ty USD, tang trong thang 12 (-0.66 ty USD)

+23.8% YoY va 12.6% MoM; trong khi nhap khau dat 44.7 ty USD, tang

+27.7% YoY va 17.6% MoM. Do nhap khau tdng nhanh hon, can can thuong >0 28

mai thang 12 tham hut khoang 0.66 ty USD, day la thang d4u tién tham hut ké +0 - ' 30

tir thang 2/2025. y 20

2.0 10

« Tinh chung ca nam 2025, xuat khau dat 475.0 ty USD (+17.0% YoY), nhap 1.0 ?10

khau dat 455.0 ty USD (+19.4% YoY), thing dw thwong mai ca nam - 20

khoang 20.0 ty USD (gidm so v6i mirc 24.8 tj USD nam 2024). Thang du (10 \ jg

thwong mai dang dan thu hep trong hai nam gan day do mé hinh tang truéng (2.0 50
xuét khdu van phu thudc nhiéu vao nguyén liéu nhap khau, khién loi ich rong Qrﬁfibgb‘\‘ibg@'ib@‘ib \Q\‘ib \%\fibd&b‘gb‘\mvgqo\wéb\w \Q\qy \(&v@f?@fﬁ’@fﬁ’@‘ﬁ’ \Q\‘ﬁ’ @\ﬂf’

bi thu hep. Bén canh dd, xuét khau khu vwc kinh té trong nwéc gidm 6.1%,
khu vire FDI tdng 26.1%. Nguyén nhan chinh |a do cac mat hang xuat khau
FDI nhw May tinh, dién t& va linh kién (+48.4% YoY) duy tri da tang manh ca  ©on vi: Ty USD Ngun: TCTK, YSVN
ndm nh& dwoc mién thué tir My, trong khi, cac san phdm xuét khau chinh cta
cac doanh nghiép trong nwéc nhw Hang dét may (+7.0% YoY), Giay dép
(+5.8% YoY), Gb va san pham gb (+5.7% YoY) ghi nhan muc tang tbt trudc
thdi diém hiéu lwe thué nhwng sau d6 sut gidm dan tr thang 9,10 t&i nay. 150%

w4t khdu === Nhap khdu =—CancanTM

Xuéat khau khdi FDI duy tri da ting tich cwe trong khi khéi DN trong nwéc cham lai

200%

« Nhin chung, sau ba thang chirng lai hoat ddng xuat nhap khau da hdi phuc ~ 100%

tr& lai trong thang 12. Chung t6i cho rang da tang cé thé dwoc duy tri 50%
trong thang 1 trwéc khi cham lai trong thang 2 khi ky nghi Tét Nguyén dan 0%
dién ra. Cho ca nam 2026, chiing t6i cho rang hoat déng xuat khau sé
tiép tuc duy tri da tang, tuy nhién mdrc tang wéc dat 10.9% YoY, thap hon .
S0 v&i 17% cla nam 2025. Trong khi d6, ky vong thang dw thwwong mai ca o
nam 2026 duy tri khoang 20 ty USD, di ngang so v&i nam 2025. N

-50%

P i
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—e—Xuét khdu ctia DN trongnwéc  =e=Xuat khau ctia DN FDI Téng Xuét khau

Pon vi: %YoY Nguén: TCTK, YSVN
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5. FDI ting manh mé tré lai ky vong 2026 sé tich cwc hon Ay YShsRaSLGE

Vén dau tw thue hién tr nguébn NSNN thang 12/2025 wéc dat 111.5 nghin ty
dong, tang 29.1% YoY. Lily ké nam 2025 dat 850.7 nghin ty dong, twong
dwong 83,6% ké hoach nam, va tang 26.6% YoY. Mac du chwa dat dugc
ké hoach nhwng mirc téng cao so v&i cung ky cho thy nd lwc day manh giai
ngan, d&c biét trong thang cudi ndm. Trong nam 2026, Chinh pha dw kién day
manh dau tw cdng & mirc ky luc, 1.12 triéu ty déng, ky vong sé& déng gop
dang ké vao tang trwdng kinh té ca nuéec.

Tinh hinh thanh 1ap doanh nghiép mé&i trong thang 12 c¢é phan tich cwc
tré lai v&i hon 17 nghin DN thanh 1ap mai. Liy ké ca nam 2025, hon 195
nghin DN thanh lap mé&i va hon 102 nghin DN quay tré lai hoat déng, tang lan
lwot 24.1% YoY va 34.3% YoY. Chung t6i cho réng, sé lwong doanh nghiép
thanh 1ap mé&i va quay tré lai hoat dong sé gia tang manh hon trong nam
2026, va khu vwc kinh té tw nhan sé& dong gop ty trong ngay cang Ién trong
co cau GDP ca nwéc, nhe nhiéu cai cach luat da dwoc trién khai trong ndm
2025.

Dau tw trwc tiép nwéc ngoai ting manh mé tré lai trong thang 12, du
giam so véi cung ky do mrc nén cung ky cao. Vén dang ky trong thang
12 wéc khodng 4.73 ty USD (118% MoM, -30.9% YoY). Vén gidi ngan wéc
dat 4.02 ty USD (74.8% MoM,+9.5% YoY). Lily ké ca ndm 2025, vdn dang ky
dat 38.42 ty USD, tdng 0.5% YoY; von gidi ngan dat 27.62 ty USD, tang 9.0%
YoY. Trong do, vén dang ky cap méi gidam 12.2% YoY; vbn dang ky diéu chinh
tang nhe 0.8% YoY; vdn gép mua cd phan ting 54.8% YoY. Nhin chung, dong
vbn FDI dang ky m&i cham lai trong nam 2025 do cang thang thwong mai
toan cau khién cac doanh nghiép than trong hon trong quyét dinh mé réng co
s& san xuat sang cac thi trwong méi. Chiung téi cho rang déng vén FDI
trong nam 2026 sé 6n dinh hon, khi Viét Nam dang huéng loi tir 1an séng
dau tw toan cau vao Al, ddng thoi sé hiru nhiéu loi thé canh tranh hon so voi
cac qubc gia dbi tha trong khu vuec.

Téc dd ting/giam vé dau tw thwe hién toan xa hoi theo gia hién hanh

2021 2022 2023 2024 Uéec tinh 2025

mmm Tong von dau tw thwe hién toan xa hoi  ===Khu virc Nha nuwéc

Khu vic ngoai Nha nuwéc e Khu virc FDI

Don vi: % Nguén: TCTK, YSVN
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5. FDI tang manh mé tr& lai ky vong 2026 sé tich cwc hon

S6 lwong DN thanh lap méi (+24.1% YoY) va quay tré lai hoat dong (+34.3% YoY)
tang manh trong nam 2025

AN  Cchon

Khoan
YAY Yuant

viéelt Nam

FDI thé’ng 12 tang manh mé. Ca nam 2025, vén ding ky dat 38.42 ty USD, tang 0.5%
YoY; von giai ngan dat 27.62 ty USD, tang 9.0% YoY.
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1272021 1272022 1272023 1272024 1272025
#DN dangky thanh lap méi 11,221 148,533 159,294 157,240 195,147
®DN quaytré lai hoat dong 4,223 59,835 58,412 76,179 102,327
DN tam ngtrng kinh doanh
c6 thi han 3,011 73,801 89,060 100,098 114,415
DN tam ngrng hoat déng
cho 1am tha tuc gidi thé 9,057 50,788 65,480 76,155 76,862
= DN hoan tat thi tuc giaithé 1,877 18,609 18,038 21,608 35,883

Don vj: S6 danh nghiép Nguén: TCTK, YSVN
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Vén dau tw thwe hién tir ngudon NSNN ca nam 2025 dat 850.7 nghin ty dong, ting
26.6% YoY
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6. Lam phat 2025 trong tam kiém soat nhwng sé chiu ap lwc hon trong 2026 1Ay vEhung Khaan

viéelt Nam

+ Chi sb gia tiéu dung thang 12 tang cham lai (+0.19% MoM, +3.48% YoY). Mirc Chi sé gia tiéu dung cac nhém nganh
tang CPI thang 12 tang tiép tuc cht yéu do gia thwc pham tang va dich nhu cau an

ubng ngoai gia dinh tang trong dip Tét dwong lich, khién nhém Hang an va dich vu &n SUIREAT Yo Mo B
ubng tang 0.75% MoM. Nguoc lai, nhém Giao théng gidm 1.08% MoM do céac dot CI‘:I °']“"9 : .z Qb il Sl
didu chinh gidm gia xang dau .tron.g . i Ha\mglan va d!ch vu an uong 4.20% 0.75% 3.28%
D06 udng va thudce 1a 2.05% 0.06% 2.21%
* CPI binh quan nam 2025 tang 3.31% YoY, lam phat co ban tang 3.21%, dwéi May méc, m{ non va giay dép 1.33% 0.20% 1.30%
murc muc tiéu Chinh phu. Nha & va vat liéu xay dwng 5.23% 0.06% 6.09%
+  Trong ndm 2026, chung t6i cho rang ap lwc lam phat sé gia tang hon khi: ky vong dau Th'é} bi \{é (_36 dung gA’|a dinh 1.77% 0.16% 1.66%
tw cong ting cao kéo theo gia vat liéu xay dwng, gia bat ddng san va chi phi thué nha Thuoc \fa dich vuy te 10.27% 0.03% 13.07%
tfing: thu nhap binh quan tiép tuc tang kich thich tiéu ding va chi tiéu dau tw tw nhan  S@othong -0.55% -1.08% -2.10%
tang, qua do tao strc ép 1&n téng cau. Tuy nhién, gia dau ky vong van & vung gia thap Buu chinh vién thong '0'250/" 0.020A> '0'450A’
va gia lwong thuc co thé tiép tuc xu hwdng gidm nhe qua dé sé gidm ap lwc phan leao dulc e 3.05% 0.01% 2.08%
n30. Ching téi dw bao CPI binh quan 2026 ting khoang 3.9%, cao hon nam “on N0a gidi triva du lich 1.31% -0.12% 1.96%
) D0 dung va dich vu khac 3.03% 0.19% 5.38%

2025 va trong mirc muc tiéu dwéi 4.5% caa Chinh phu dé ra. i
Ngubn: TCTK, YSVN

CPI thang 12 ting cham lai sau giai doan bao lii (+0.19% MoM, +3.48% YoY) Gia xang E5 trong nwéc giam trong ca nam 2025, trung binh giam khoang 7.7% so v&i 2024
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7. Thi trwdrng tién té: thanh khoan thiéu hut cuoi nam 2025 ky vong sé s&m 6n dinl%  chung khogn

Cubi thang 12/2025, thi trwéng lién ngan hang ghi nhan trang thai cing
thang thanh khoan ngan han khi nhu cau vén gia ting vao giai doan
cudi nam. NHNN d3 gia tdng bom rong hon nira véi tbng gia tri bom rong
khoang 91.5 nghin ty dong trong thang 12, bén canh d4, NHNN ciing st dung
coéng cu hoan ddi ngoai t&é nham tang cung VND va hat USD trén thi trudng
LNH, tuy nhién I&i suat LNH van neo cao. Lai suat LNH tdng manh trong hai
tuan cudi nam, d&c biét tai ky han 1-2 tuan giao dich quanh méc 6.9%-8.6%,
trong khi cac ky han dai hon 1 thang-6 thang quanh mwc 6.7-8.4%, riéng ky
han qua d&m gidm manh xuéng mac 1.77% trong hai ngay cudi ndm 2025.

Trén thi trwdng 1, 10 suat huy déng tiép tuc tang tai nhiéu ngan hang trong
thang 12, tinh t&i ngay 31/12/2025 1ai suat huy déng binh quan cia nhém
Big4 da tang khodng 53-57 diém co ban so v&i thoi diém cudi nam 2024.
Chung t6i cho rang xu hwéng tang |ai suat huy dong cé thé tiép tuc dién ra
trong nira dau 2026, qua d6 méat bang lai suat cho vay sé chiu ap lwc tang
theo.

Trong nam 2026, dw dia ndi 1dng chinh sach tién t&é khéng con nhiéu va
NHNN dinh hwéng chuyén trong tdm sang wu tién 6n dinh vi md va kiém soat
lam phat. Bén canh do, dw dia OMO khéng con nhiéu khi NHNN d3 bom rong
hon 317 nghin ty trong ndm 2025. Chang téi cho rang hoat déng bom
rong qua kénh OMO sé& sé&m thu hep trong th&i gian téi, dong thei,
thanh khoan hé thong ngan hang sé 6n dinh hon so véi giai doan cubi
2025 nhé: nhiéu NHTM dang cé phwong an tang von trong nam 2026; dong
tién trd &n vao vang ky vong cham lai, cung vai tde do gidi ngan dau tw cong
tdng manh, sé gia tang dong tién lwu thdng trong nén kinh té, qua d6 gidm ap
lwe thanh khodn hé théng va gidm ap lwc 1én 1ai suat. Bén canh d6, KBNN
vira c6 dé xuéat nang ty 1é tién gti KBNN tam théi nhan rdi tai cac Big4 twr
50% lén 60% sé tao thém thanh khoan cho cac ngan hang nay. Ngoai ra, NQ
79 vira dwoc ban hanh ciing sé tao diéu kién cho cac ngan hang qubc doanh
m¢& rong quy mo, qua dé nang cao nang lwc cho vay hon nira.

Yuanita Vil Nam

NHNN gia ting bo'm rong trong thang 12 khi thanh khoan hé théng thiéu hut cudi ndm
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Tin dung t&i 24/12/2025 tang 17.87% YTD theo dé ldi suat huy dong tiép tuc tang trong thang 12
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7. Thi trwdrng tién té: ty gia ha nhiét trong thang 12, ky vong ap lwc giam bét trong 2026

« Ty gia cé xu hwéng giam dan tir dau thang t&i cudi thang, dac biét ty gia
thi trwdng tw do ha nhiét khi gidm manh 3.25% MoM, vé mic 26,750
VND/USD tai ngay 31/12/2025. Ty gia trung tdm va ty gia mua/ban tai NHTM
cling giam khoang 0.13%-0.33% MoM. Két nam 2025, VND mat gia 3.2% so
véi dong USD, ty gia trung tdm va ty gia ban NHTM tai ngay cudi ndm niém
yét 1an lwot & mire 25,121 va 26,377 VND/USD.

« Trong nam 2026, ching tdi cho rang rui ro ty gia sé giam bét so véi 2025
nhd: dong vbn ngoai tiv viéc nang hang thi trwdng ky vong vao thang 9/2026;
dong tién tri an vao vang tang cham lai; ting dw thwong mai va giai ngan FDI
duy tri &n dinh; Fed ky vong sé tiép tuc cat gidm lai suat it nhat 1-2 1an trong
2026. Bén canh do, NHNN cé thé sé can thiép thi trweng khi can thiét nhw
trong nam 2025 dé tranh cac bién dong bat thuwong. Chung téi dw bao VND
sé mat gia khoang 2.4% trong nam 2026, thip hon so véi mirc 3.2%
trong 2025.

Trong nam 2025, gia vang trong nwéc ting khoang 83%, cao hon han so véi mire ting gia
vang thé gi&i vao khoang 64.6%

AN  Cchon
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viéelt Nam

Ty gia trung tam va ty gia mua/ban tai NHTM giam nhe 0.13%—-0.33% MoM. Trong khi ty gia
tw do giam manh 3.25% MoM trong thang 12/2025

=Ty gia trung tdm
=Ty gid Mua NHTM

=Ty gia tw do
Ty gia Ban NHTM
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Nguén: FiinProX, YSVN
VND mét gia khoang 3.2% so vé&i dong USD trong nam 2025, trong khi USD giam gia khoang
9.4% YTD

mmm Chénh |&ch trong nuéc - thé gidi

170 L, 12.0%
160 e Gia mua - 10.0%
150 = Gia ban - ¥ ol 8.0%
140 v 6.0%
130 * 4.0%
120 — RO ) 2222
NS " e ‘ I 0.0%
110 | :
H 2.0%
100 . -4.0%
90 P -6.0%
80 -8.0%
70 -10.0%

6.0% ——USD/SGD ——USD/CNY ——USD/THB 115
4.0% e JSD/MYR e JSD/VND == DXY Index

2.0% 110
0.0%

2.0% 105
A NO,

4.0% 100
6.0%

8.0% 95

-10.0%

o~o®q§& S

Pon vj: Triéu déng/luong, % Nguén: Bloomberg, FiinProX, YSVN

-12.0%

Don vi: %, Diém

90

Nguén: Bloomberg, YSVN

www.yuanta.com.vn



e A AN
Lién he VAV Yaaais vg}%’m

Phong Nghién clru va Phan tich - Khéi Khach hang ca nhan
+84 28 3622 6868 ext 3826
research.re@yuanta.com.vn

Global Disclaimer

+ © 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible
for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and estimates included in this report constitute
our judgment as of this date and are subject to change without notice.

» This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an offer to buy or
sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide tailored investment advice and does not
take into account the individual financial situation and objectives of any specific person who may receive this report. Investors should seek financial advice regarding
the appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report. The information contained in this
report has been compiled from sources believed to be reliable but no representation or warranty, express or implied, is made as to its accuracy, completeness or
correctness. This report is not (and should not be construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is
not legally permitted to carry on such business in that jurisdiction.

* Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as
amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be effected through a registered
broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment
Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the Securities and
Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong Kong, this research report may not be redistributed,
retransmitted or disclosed, in whole or in part or and any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

We Create Fortune www.yuanta.com.vn



	MarcoUpdate
	Slide 1
	Slide 2: Kinh tế Việt Nam tăng trưởng ngoại mục trong 2025
	Slide 3: 1. GDP cả năm 2025 tăng 8.02%, mức cao thứ hai trong giai đoạn 2011–2025
	Slide 4: 2. Sản xuất công nghiệp duy trì đà tăng tích cực trong quý cuối năm
	Slide 5: 2. Sản xuất công nghiệp duy trì đà tăng tích cực trong quý cuối năm
	Slide 6: 3. Tổng mức bán lẻ hàng hóa tăng trưởng trở lại sau hai tháng ảnh hưởng bão lũ
	Slide 7: 3. Tổng mức bán lẻ hàng hóa tăng trưởng trở lại sau hai tháng ảnh hưởng bão lũ
	Slide 8: 4. Xuất khẩu tăng mạnh sau ba tháng chững lại
	Slide 9: 5. FDI tăng mạnh mẽ trở lại kỳ vọng 2026 sẽ tích cực hơn
	Slide 10: 5. FDI tăng mạnh mẽ trở lại kỳ vọng 2026 sẽ tích cực hơn
	Slide 11: 6. Lạm phát 2025 trong tầm kiểm soát nhưng sẽ chịu áp lực hơn trong 2026
	Slide 12: 7. Thị trường tiền tệ: thanh khoản thiếu hụt cuối năm 2025 kỳ vọng sẽ sớm ổn định
	Slide 13: 7. Thị trường tiền tệ: tỷ giá hạ nhiệt trong tháng 12, kỳ vọng áp lực giảm bớt trong 2026
	Slide 14: Liên hệ


