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Piém nhan chinh K KQﬁ

Surc khée nén kinh té

PMI san xuat Tang truang ban Ié, dich vu * Dau tu cong * Lam phat
51.9 diém 5,925.7 Nghin ty déng 642,961 Ty dong +5.08 %YoY
T8:53.3 diém +13.4% YoY +45.9% YoY T8: +4.89% YoY

Giao thuong quoc té

FDI thuc hién * FDI dang ky * Kim ngach XNK * Ty gid USDVND
21.1 yuso 50.4 1y uso 888.0 1y usp 25,968
+12.1% YoY +76.4% YoY +30.4% YoY -0.4% MoM

Thi truvong von

Tang trudng tin dung OMO
11.59 %YTD 156,019 Ty dong
-34.3% MoM
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Surc khoe nén kinh té

K Kafi

Tong san pham quoc noi

GDP quy 3 ghi nhan mirc tang tich cuc, tuy
nhién ap luc ké hoach nam van duy tri

Dién bién GDP quy 3 va cac yéu t6 thuc day

GDP 3Q26 tiang manh 9,95% YoY, dua tang truéng 9T26 Ién 9,01%, cho thay da md rong clia nén kinh té tiép tuc duoc
cuing cod trong quy lll. Déng luc tang trudng lan tda tuong doi rong, trong dé xay dung tang khoang 14,2%, cdng nghiép
tadng 12,2% va dich vu tang 9,5%; khu vuc néng, 1dam nghiép va thly san tédng 4,2%. Da tang cla cong nghiép va xay dung
tiép tuc dugc ho trg bdi san xuat ché bién, ché tao, dau tu ha tang va tién do gidi ngan dau tu coéng, trong khi tiéu dung,

thuong mai va du lich duy tri vai tré quan trong déi véi khu vuc dich vu

Tuy nhién, dé GDP ca nam dat muc tiéu 10%, tang trudng 4Q26 can dat khoang 12,51% YoY. Diéu nay doi héi cac dong
luc hién tai ti€p tuc tang toc trong quy cudi nam, trong khi du dia ho trg chinh sach bi thu hep béi ap luc lam phat va lai
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| Caccauphan _[Q2-2026Q3-2026 | _ Dénhgid |
TONG SO 8.81 9.95 Cai thién
Nong, 1am nghiép va thiy san 413 4.21 Cai thién
Lam nghiép 4.59 4.00 Suy giam
Cdng nghiép va xay dung 11.33 12.50 Cai thién
Cong nghiép 11.09 12.18 Cai thién
Khai khoang 9.68 9.47 Suy giam
Dich vu 8.08 9.54 Cai thién
Ban budn va ban 1&; stra chita 6 td, mo td, xe may va xe cé dong co khac 9.47 10.38 Cai thién
Dich vu luu trd va an uéng 8.82 9.84 Cai thién
Théng tin va truyén théng 7.97 8.89 Cai thién
Hoat dong tai chinh, ngan hang va bao hiém 9.99 10.27 Cai thién
Hoat dong kinh doanh bat dong san 5.13 5.63 Cai thién
Hoat déng chuyén mon, khoa hoc va cong nghé 8.49 11.03 Cai thién
Hoat ddng hanh chinh va dich vu hé trg 9.44 11.95 Cai thién
Gido duc va dao tao 7.67 8.51 Cai thién
Y t€ va hoat dong trg gitp xa hoi 8.49 9.08 Cai thién
Nghé thuat, vui choi va gidi tri 10.49 10.31 Suy giam
Thué san pham trir trg cap san pham 7.48 7.96 Cai thién
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Suc khoe nén kinh té

K Kafi

Khu vuc san xuat

Hoat dong san xuat duy tri da

tang manh

Chi s PMI cua Viét Nam
| Don vi: Diém - Nguén: S&P Global, Kafi Research
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Chi sd san xuat cong nghiép thang 9 tang 16,7% YoY, ti€p tuc ting téc so véi thang trudc va dua mirc tang liiy ké 9T26 1én 12,3%
YoY, cao nhat ké tir nam 2019. Dong luc chinh ti€p tuc dén tir ch& bién, ché tao, véi muirc tang thang 9 dat 17,1% YoY; khai khoang
tang 13,4%, san xuat va phan phai dién tang 15,5%, trong khi cap nudc va xtr ly chat thai tdng 10,3%.

Pa tang cla san xuat cling dugc phan anh qua PMI duy tri trén ngudng 50 thang thir 15 lién tiép, du giam tir 53,3 xuéng 51,9 diém
trong thang 9. San lugng va don hang mdi ti€p tuc ting nhung cham lai, trong khi don hang xuat khdu giam thang thi hai lién tiép va
manh nhat ké tlir thang 4. Chi phi dau vao ti€p tuc chiu ap luc tlr gia dau, nhién liéu va van tai qudc té.

Kafi danh gia san xuat ti€p tuc la mdt trong nhirng déng luc chinh cua ting truéng 3Q26, nhung dau hiéu suy yéu ctia don hang
xuat khau cho thay dong luc tir bén ngoai can dugc theo déi sat trong nhirng thang cuéi nam.

Tang trudng cac nganh cong nghiép trong T9/2026
| Don vi: % — Ngudn: NSO, Kafi Research
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Téng murc ban Ié hang hoa va doanh thu dich vu tiéu dung thang 9 dat 690,6 nghin ty dong, tang 1,7% MoM va 14,1% YoY. Liy ké
9T26 dat 5.925,7 nghin ty dong, tdng 13,4% YoY; néu loai trlr yéu td gia, mic tang thuc dat 7,8%, cao hon murc 7,2% cua cung ky nam

Tinh hinh ban lé trudc.

Doéng luc ti€p tuc tap trung & khu vuc dich vu, véi luu trd va 3n udng tang 19,7% YoY va du lich I hanh tadng 19,2%, cao hon murc ting
13,1% cla ban 1é hang hda. Khach quéc té thang 9 dat 1,77 triéu lugt, tadng 16,1% YoY; Ily k€ 9 thang dat 17,7 triéu luot, tang 14,5%.

Kafi danh gia sirc cau ndi dia ti€p tuc duy tri tich cuc, trong dé dich vu va du lich van la cac dong luc ndi bat. Murc tang thuc cua
tiéu dung cai thién tao nén tang thuan lgi cho hoat dong ban Ié trong giai doan cao diém cudi nam.

Tang trudng doanh sd ban Ié hang hoa va dich vu tiéu dung Khach du lich quéc té
| Don vi % - Ngudn: NSO, Kafi Research | Don vi: Lugt khach — Nguon: NSO, Kafi Research
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Surc khoe nén kinh té K Kqﬁ

CPI thang 9 ting 0,62% MoM va 5,08% YoY, dua lam phat binh quan 9T26 1én 4,52%. Ap luc ting gia tiép tuc tap trung & nhdm
giao théng, tdng 3,97% MoM va dong gdép khoang 0,40 diém phan trdm vao CPI chung, chl yéu do gia xang tadng 9,39% va dau diesel
tdng 4,53%. Bén canh doé, gido duc t&ng 1,41%, trong khi nhdm nha &, dién nudc, chat dét va vat liéu xay dung tang 0,28%, cho thay

Lam phat ap luc gia da bat dau lan rong hon ngoai riéng nhém ndng luong.

Lam pvhét tiep tuc gia téng‘tro,n.g khi ép Ap lyc lam phat nhiéu kha niang duy tri & mirc cao trong 4Q26. D& hoan thanh muc tiéu tang trudng ca nam, GDP quy IV can tang
luc tang truong GDP va rui ro dia khodng 12,51% YoY, dong nghfa hoat ddng dau tu, xay dung va tiéu ding phai ti€p tuc tang tdc, qua dé cd thé tao thém stic ép 1én gid
chinh tri du kién sé khuéch dai ap luc vat liéu xay dung va cac dau vao san xuat. Pong thdi, gid ndng lugng van 1a rdi ro 16n khi cang thadng Trung Dang tiép tuc duy tri mic
gia vao giai doan cudi nam do bat dinh cao ddi véi ngudn cung. Trong béi canh CPI YoY da vugt 5%, du dia ndi 1dng chinh sach tién té vi vay sé tiép tuc bi gidi

han trong nhitng thang cudi nam.
CPI theo cau phan dong gop va dién bién lam phat
| Don vi: % — Ngudn: NSO, Kafi Research
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Dau tu cong
Toc dd giai ngan ting nhanh trong

thang 9, thuc day tién do hoan thanh
ké hoach ca nam

Tinh hinh giai ngan dau tu cong qua cac nam

| Don vi: Nghin ty d6ng - Ngudn: B6 Tai chinh, Kafi Research
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Giai ngan dau tu cong ghi nhan budc tang té¢c manh trong thang 9, vai gia tri thuc hién tang khoang 327% YoY, qua dé dua tién
do Ity ké 1én gan 63% ké hoach nam. T6c dd giadi ngan Iy k& cao hon 45,9% so vdi cung ky 2025 cho thdy dong vén dau tu cong

dang thuc su budc vao giai doan tang tdc, thay vi chi cai thién dan nhu cac thang trudc.

Dién bién nay cling c6 vai tro clia dau tu cong nhu mét trong nhitng ddng luc ting trudng chinh trong 4Q26, khi khéi Iugng thi cong
tai cac du an ha tang 16n ti€p tuc md rong va tao hiéu irng lan téa sang xay dung, vat liéu va cac nganh lién quan. Tuy nhién, ap luc
hoan thanh phan k& hoach con lai trong quy cudi nam van I4n, khién tién dd gidi phdng mat bang, ngudn vat liéu va kha nang trién

khai tai tirng dia phuong ti€p tuc la nhiing yéu t6 can theo déi.

Tinh hinh giai ngan dau tu cong qua cac thang

| Don vi: Nghin ty dong - Ngudn: Bo Tai chinh, Kafi Research
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V6n dau tu thuc hién tir nguon NSNN ti€p tuc tdng nhanh trong 9T26, dat 661,8 nghin ty déng, tuong duong 59,9% ké hoach nam
va ting 19,0% YoY. Trong do, von dia phuong dat 564,8 nghin ty dong, tang 20,9%, ti€p tuc la déng luc chinh; vén Trung uong dat

Von dau tu tr nguon NSNN

Khéi lwong thuc hién tiép tuc tang toc,
chu yéu dugc dan dat béi dia phuong

gan 97 nghin ty déng, tang 9,1%.

Pa tang cua von thuc hién phan anh viéc khai lugng du an budce vao giai doan thi céng dang dan dugc chuyén hda thanh chi tiéu thuc
té. Viéc duy tri tdc do gidi ngan cao trong quy cudi ndm sé tiép tuc hd trg hoat dong xay dung, san xuat vat liéu va lan téa dong tién
ngan sach vao nén kinh té.

Kafi danh gia xu huéng cai thién ctia von dau tur NSNN ngay cang ré nét va ky vong dau tu cong tiép tuc la mot trong nhirng dong
luc quan trong cua tang truéng 4Q26.

Von dau tu thuc hién tir nguén NSNN theo thang va liy ké 9T2026
| Don vi: Nghin ty dong, % — Ngudn: NSO, Kafi Research
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Von dau tu thuc hién tai mot so tinh, thanh phé trong thang 9
| Don vi: Nghin ty dong — Nguon: NSO, Kafi Research
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Chi Minh  Yén Phong Ninh

Théng tin lién hé: research@kafi.vn



mailto:research@kafi.vn

Giao thuong quoc té

K Kafi

Dong von FDI

FDI tiép tuc la diém sang khi vén dang
ky bung n6

Vé6n FDI gidi ngan theo thang

Dong von FDI ting manh trong thang 9, véi vén thuc hién udc dat khoang 3,82 ty USD, dua lily ké 9T26 Ién 21,07 ty USD, tang
12,1% YoY va la mirc cao nhat clia giai doan 9 thang ké& tir nAm 2022. Tng v8n ding ky Ity k& dén cudi thang 9 dat 50,36 ty USD,
tadng 76,4% YoY, tuong Uing riéng thang 9 tang thém khoang 9,7 ty USD. V6n dang ky cap mdi dat 29,24 ty USD, trong dé ché bién, ché
tao chiém ty trong I6n nhat véi 13,38 ty USD.

Kafi danh gia FDI ti€p tuc la diém sang khi ca von dang ky va gidi ngan duy tri & mirc cao, cho thay niém tin dau tu va nhu cau mé

réng nang lyc san xuat van tich cuc. Dac biét, ty trong I6n ctia ché bién, ché tao ti€p tuc cling ¢ vai tro ctia FDI d6i véi tang trudng
cdng nghiép va xuat khau.

Von FDI dang ky theo thang

| Don vi: Ty USD, % — Nguon: NSO, Kafi Research | Don vi: Ty USD, % - Ngudn: NSO, Kafi Research
(Ty USD) (%) (Ty USD) Von déng ky FDI: mua lai cp(LHS) (%)
> A ~ A N N mmmm VO dang ky FDI: méi(LHS)
mVon FDI LHS AVon FDI ky(RHS
9 on FDI gidi ngan(LHS) on FDI gidingan sv cung ky(RHS) 20 12 mm \/G d3ng Ky FDI: ting thém(LHS) ao5.4| >0
—0—\V0dn dang ky FDI: tdng trudng sv clng ky(RHS) '
10 290
4
8 230
3 6 170
10
2 4 110
2 50
1
0 (10)
0 0 (2) (70)
09/25 12/25 03/26 06/26 09/26 09/25 12/25 03/26 06/26 09/26

Théng tin lién hé: research@kafi.vn



mailto:research@kafi.vn

Giao thuong quoc té

K Kafi

Can can thuong mai

Can can thuong mai thang 9 ghi nhan
thang du dau tién ké tir dau ndm, nhung
nhap siéu lliy ké van 6 mirc cao

Dién bién can can thuong mai theo thang
| Don vi: Ty USD - Nguén: NSO, Kafi Research

Hoat ddng xuat nhip khau ting téc manh trong thang 9, véi téng kim ngach dat 117,69 ty USD, ting 7,3% MoM va 42,4% YoY.
Dang chu y, can can thuong mai chuyén sang xuat siéu 1,27 ty USD sau chin thang lién ti€p nhap siéu.

Cu thé, xuit khiu tang 8,5% so vdi thang trudc va dat 1én 59,48 ty USD, trong khi nhip kh&u ting 6,0% lén 58,21 ty USD. Liy k&
9T26, xuat khdu dat 434,30 ty USD va ghi nhan muc ting 24,5%, con khi d6 nhap khdu dat 453,72 ty USD, tdng 36,7%. Vé téng thé,
cén can thuong mai van duy tri trang thai nhap siéu 19,42 ty USD k& tir dau nam.

Kafi danh gia viéc can can thuwong mai trg lai thing du trong thang 9 la tin hiéu tich cuc, song chua du dé dao nguoc trang thai
nhap siéu lily k€. Nhap khau tiép tuc ting nhanh phan anh nhu cau dau vao cho san xuat va dau tu cao, nhung déng thoi duy tri ap
luc Ién nhu cau ngoai té trong 4Q26.

Xuat/nhap khau hang héa theo cac doi tac Ion
| Don vi: Ty USD, % — Nguon: NSO, Kafi Research
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Thi truong mé

Thi truong lién ngan hang

| Don vi: Nghin ty dong, % —

(Nghin ty dong)

C—Doanh s6 GD LNH ky han qua dém(LHS)

Thanh khoan hé théng bién déng manh trong thang 9 khi NHNN linh hoat diéu tié€t lugng vén qua thi truong mé nham én dinh l3i
suat ngan han. Sau giai doan hut rong gitra thang, NHNN quay lai hd trg thanh khodn manh vao cudi thang; riéng tuan 39 bom rong
khoang 39,9 nghin ty déng, dua gia tri hgp déng mua ky han dang Iuu hanh 1én khodng 192,3 nghin ty déng.

Viéc b8 sung thanh khodan gilp Idi suat lién ngan hang ha nhiét nhanh, vadi 13i sudt qua dém giam xudng 0,87% vao cudi thang sau
nhirng thoi diém tang manh trude dé. Dién bién nay cho thdy NHNN tiép tuc diéu tiét theo nhu cdu thanh khoan thuc t€ thay vi duy tri
trang thai bom hoc hat von c6 dinh.

Kafi ky vong NHNN ti€p tuc diéu tiét thanh khoan linh hoat trong 4Q26, nhung nhu cau tin dung cudi nam, ap luc huy dong von va
dién bién ty gia co thé khi€n mat bang lai suat lién ngan hang ti€p tuc bién dong.

Thij trudng mé

Nguon: Fiinpro, Kafi Research | Don vi: Nghin ty dong - Nguon: Fiinpro, Kafi Research
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USDVND ha nhiét dang ké trong nhirng tuan cudi thang 9, nhung ap luc ty gia c6 thé gia tang tré lai trong 4Q26. Chu
. L ky that chat tién té toan cau chua két thic, trong dé thi truong van ky vong Fed cé thé ti€ép tuc nang 13i suat vao cudi
Ty gia nam néu ap luc lam phat duy tri. Trong nudc, gid nang lugng cao dang lam gia tang stc ép lam phat, trong khi muc tiéu
tang trudng cao trong quy cudi nam kéo theo nhu cau tin dung va ngoai té I6n hon, qua dé cé thé thu hep du dia duy tri

chénh léch 18i sust thudn Igi cho VND.

Du vay, Kafi ky vong ap luc ty gia van nam trong kha nang kiém soat. Can can thuong mai da trd lai thang du trong
thang 9 va duoc ky vong tiép tuc cai thién trong giai doan cudi nam, trong khi nguén cung ngoai té tir FDI, kiéu hoi theo
muUa va su can bang t6t hon clia cung cau ngoai té trong nudc co thé tao thém bd dém cho VND. Qua do, ty gia nhiéu
kha nang ti€p tuc bién ddng nhung chua trd thanh yéu t6 gy strc ép dang ké 1én cac dong luc tadng trudng trong 4Q26.

Dién bién ty gia trong nudc Bién dong cua cac dong tién toan cau
| Pon vi: USDVND - Nguon: VCB, Fiinpro, FRED, NHNN, Kafi Research | Pon vi: % — Ngudn: Bloomberg, Investing, Kafi Research
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*Chénh léch I4i sudt VN - US 1a phan chénh léch I4i suat qua dém cua Viét Nam va SOFR clia My Théng tin lién hé: research@kafi.vn
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Phu luc K Kafi

Tong hop cac chi s6 vimo

Cau phan vimo 04-26 05-26

Chi s6 san xuat cdéng nghiép (IIP) % MoM 0.1% 2.4% 2.3% 2.2% -0.2% -18.5% 18.8% 3.0% 3.3% 3.5% 1.2% 1.5% 3.3%
Chi s6 san xuat céng nghiép (IIP) % YoY 13.6% 10.8% 10.8% 10.1% 21.5% 1.0% 6.9% 9.9% 8.8% 12.7% 14.5% 14.4% 16.7%
Chi s6 nha quan tri mua hang PMI Diém 50.4 54.5 53.8 53.0 528 54.3 51.2 50.5 52.8 51.8 52.9 583 51.9
T6ng murc ban 1& hang héa YTD Triéu ty 5.2 5.8 6.4 7.0 0.6 1.3 1.9 2.5 3.2 359 4.5 5.2 o)
Tang trudng ban Ié Ity ké % YoY 10.6% 10.3% 10.0% 9.8% 7.7% 9.8% 10.4% 10.7% 11.3% 11.8% 12.2% 13.3% 12.7%
Chi so gia tiéu dung (CPI) % YoY 3.4% 3.2% 3.6% 3.5% 2.5% 3.4% 4.7% 5.5% 5.6% 4.7% 4.4% 4.9% 5.1%
Chi s6 gia tiéu dung (CPI) % MoM 0.4% 0.2% 0.5% 0.2% 0.1% 1.1% 1.2% 0.8% 0.3% -0.4% -0.1% 0.5% 0.6%
T8ng gid tri xuat khau Ity k& Ty USD 347.56 389.61 428.68 472.71 43.19 76.25 122.68 168.20 21513 265.92 319.00 374.84 434.27
Gia tri xuat khiu theo thang Ty USD 42.67 42.05 39.07 44.03 43.19 33.06 46.44 45.52 46.93 50.79 53.08 54.79 59.48
T8ng gia tri nhap khau Ity k& Ty USD 331.66 371.11 409.09 453.78 44.97 79.08 126.19 174.99 227.13 280.56 337.23 395.30 453.72
Gia tri nhap khu theo thang Ty USD 39.82 39.45 37.98 44.69 44.97 34.10 4711 48.80 52.14 53.43 56.67 54.91 58.21
Can can thuong mai Ity ké Ty USD 15.89 18.50 19.59 18.93 -1.78 -2.83 =SB -6.79 -12.00 -14.64 -18.23 -20.46 -17.07
Can can thuong mai theo thang Ty USD 2.85 2.60 1.09 -0.66 -1.78 -1.05 -0.68 -3.28 -5.21 -2.64 =8.59 -0.11 1.27
Tang trudng xuat khau ldy ké % YoY 17.1% 17.2% 17.1% 17.7% 30.5% 18.8% 19.5% 20.0% 19.7% 21.3% 22.0% 22.6% 24.7%
Tang trudng nhp khau Ity k& % YoY 19.2% 19.0% 18.7% 19.6% 49.6% 26.1% 26.7% 28.2% 29.4% 32.2% 33.7% 35.3% 35.8%

Nguon: NSO, S&P Global, Kafi Research

Thdng tin lién hé: research@kafi.vn
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Phu luc K Kafi

Tong hop cac chi s6 vimo

Cau phan vimo

FDI dang ky IQy k& Ty USD 28.54 31.52 33.69 38.42 2.58 6.03 15.20 18.24 24.81 34.65 38.06 40.63 50.36
FDI déng ky theo thang Ty USD 2.40 2.98 2.17 4.73 2.58 3.45 9.17 3.04 6.57 9.84 3.41 2.57 9.73
FDI thuc hién Ity ké Ty USD 18.80 21.30 23.60 27.62 1.68 3.21 5.41 7.40 ©.7/5 13.03 15.20 17.25 21.07
FDI thuc hién theo thang Ty USD 3.40 2.50 2.30 4.02 1.68 1.53 2.20 1.99 2.35 3.28 2.17 2.05 3.82
Tang trudng FDI dang ky Ity k& % YoY 15.2% 15.6% 7.4% 0.5% -40.6% -12.6% 42.9% 32.0% 35.0% 61.0% 58.0% 55.4% 76.5%
Téng trudng FDI thuc hién Ity ké % YoY 8.5% 8.8% 8.9% 9.0% 11.3% 8.8% 9.0% 9.8% 9.6% 1.2% 11.8% 12.0% 12.1%
Ty gia ngoai té (VCB ban) USD/VND 26,446 26,347 26,412 26,377 26,110 26,230 26,357 26,368 26,395 26,466 26,490 26,260 26,160
Téng trudng tin dung % YTD 13.4% 15.1% 15.6% 19.0% N/A 1.4% 3.2% 4.4% 5.7% 7.7% 8.9% 9.1% 10.9%
L&i sudt huy dong trung binh %/nam 4.9% 4.9% 4.9% 5.0% 5.1% 5.2% 5.5% 5.6% 5.7% 5.9% 6.0% 6.0% 6.0%
L&i suat cho vay trung binh %/nam 8.9% 9.0% 8.9% 9.0% 9.3% 9.4% 9.7% 10.0% 10.1% 10.5% 10.5% 10.5% 10.5%

Nguon: NSO, VCB, Fiinpro-X, Kafi Research

Thdng tin lién hé: research@kafi.vn
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K Kafi

Tong hop cac van ban dugc ban hanh trong thang 9

Ngay ban hanh

NGi dung chinh

TT 47/2026/TT-BCT
NQ 66.25/2026/NQ-CP
NQ 263/NQ-CP
ND 349/2026/ND-CP
CV 8509/NHNN-CSTT
ND 359/2026/ND-CP
QD 1809/QD-TTg
NQ 278/NQ-CP
NQ 280/NQ-CP
ND 365/2026/ND-CP
TT 47/2026/TT-NHNN
TT 49/2026/TT-NHNN

TT 50/2026/TT-NHNN

Hang hda phai sinh
KCN, khoang san
Du lich
Dau thau
Ngan hang, BDS
Ngéan hang, ng xau
Ngan hang
bat dai, BDS
FDI
Xuat nhap khau gao
Ngan hang, thanh toan
Ngéan hang

Ngén hang, thanh khoan

3/9/2026

4/9/2026

7/9/2026

9/9/2026

16/09/2026

17/09/2026

18/09/2026

18/09/2026

22/09/2026

23/09/2026

24/09/2026

30/09/2026

30/09/2026

Chuan hda ho so thanh 18p S& giao dich hang hoa, ché dd bdo cdo va két ndi dir liéu giao dich
theo thdi gian thuc.

Diéu chinh dau mai quan ly KCN, dia chat va khoang san; ho so dang xtr ly dugc chuyén tiép,
khong yéu cau doanh nghiép thuc hién lai.

Trién khai chuong trinh dua du lich thanh nganh kinh t&€ mii nhon, thic day ha tang, s6 hoa,
kinh t& dém va san pham gia tri cao.

N&i mot s6 han muc chi dinh thau, rit ngan thoi gian 18y bao gid va tdng minh bach bao gia trén
Hé théng mang dau thau quéc gia.

Loai phan du ng tang thém cla khach san, khu nghi dudng va mot sé BDS du lich khdi du ng
BDS dung dé kiém soat tang trudng tin dung ndm 2026.

Thiét 1ap lai khung hoat dong clia VAMC, gébm mua ban va xut ly ng xau, tai san bao dam, mua
ng theo gia thi truong va trai phiéu dac biét.

D& an hién dai héa hé théng ngan hang, xtr ly TCTD yéu kém va tang kha nang ti€p can von cua
doanh nghiép, dac biét DNNVV.

Yéu cau hoan thién Luat Dat dai, Luat Nha & va Luat Kinh doanh BDS slra déi; tap trung vao gia
dat, du an tén dong va thu tuc dat dai.

Chuyén trong tdm sang FDI chat lugng cao, kinh té xanh, kinh té& sd, chuyén giao céng nghé va
lién két vai doanh nghiép trong nudc.

Giam diéu kién kinh doanh xuat khau gao, don gidn hda bdo cdo va tao thuan lgi hon cho cac
phén khuc gao gia tri cao.

Stra khung giam sat cac hé théng thanh toan quan trong va hoat déng cung tng dich vu trung
gian thanh toan.

Slra d6i quy dinh vé hoat déng tu van cda TCTD va chi nhanh ngan hang nudc ngoai, cap nhat
pham vi va yéu cau khi cung cap dich vu tu van.

Nang tran LDR tir 85% lén 95%, thay ddi cach tinh LDR va dua LCR, NSFR, LEV vao 1 trinh quan
tri an toan theo hudng Basel lll.

Nguon: vanban.chinhphu.vn, Kafi Research

Thdng tin lién hé: research@kafi.vn
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Bao cdo nay dugc viét va phat hanh bdi Trung tam
Phéan tich - Cong ty C6 phan Ching khoan KAFI
(“KAFI1”). Théng tin trinh bay trong bao cao dya trén
cac ngudn dugc cho la dang tin cdy vao thoi diém
cbng bo theo nhan thirc t6t nhat cta KAFI. KAFI
khong chiu trach nhiém vé tinh chinh xac, day du
hay tinh cap nhat cla nhiing théng tin nay. M6t so
dudng dan bdo cao nay co thé lién két véi nhirng
trang web khac do cac bén thir ba quan ly, khong
thudc quyén kiém soat clia KAFI. KAFI khong dua ra
phat bi€u nao vé tinh chinh xac hoac vé bat ky khia
canh nao khac cua nhitng théng tin dang tai trén
cac trang web do.

Céac quan diém, khuyén nghi trong bdo cdo nay
dugc KAFI dua ra sau khi xem xét k§ cang, can than
va dua trén nhan thirc tét nhat cling nhu trén co sd
nd lyc dem lai m6t quan diém mang tinh chat tham
khao cho nha dau tu. Nhitng quan diém, khuyén
nghi nay co thé thay déi ma KAFI khong can théng
bao trudc hay cé trach nhiém cap nhat lién tuc cac
thay daoi nay.

Théng tin lién hé: research@kafi.vn

Khéng mot thong tin cling nhu khuyén nghi nao
trong bao cdo nay dugc trinh bay nham muc dich
mai chao mua hay ban bat ky chirng khoan nao.
Viéc str dung bat ky ndi dung, thdng tin nao trong
bdo cdo nay sé do cac nha dau tu toan quyén quyét
dinh va tu chju hoan toan trach nhiém va rui ro. Cac
nha dau tu can hiéu ré két qua dau tu co thé phu
thudc vao rat nhiéu yéu t6 khach quan va hoan toan
nam ngoai kha ndng nhan biét, du doan hoac kiém
soat cta KAFI. Do vay, cac nha dau tu nén xem xét
muc tiéu dau tu, tinh hinh tai chinh va nhu cau dau
tu ctia minh, tham khao y kién tu van tlir cac chuyén
gia vé van dé tai chinh, thug, phap ly va cac khia
canh khac trudc khi thuc hién giao dich doi véi bat
ky chirng khodn nao cua (cac) cong ty duoc dé cap
trong bao cao nay.

K Kafi

KAFI khong chiu trach nhiém déi vdi bat ky thiét hai
nao phat sinh tlr hodc lién quan dén cac sai sot, bo
sot hodc hé qua nao tur viéc sir dung cac thong tin,
ap dung cac khuyén nghi trong bao céo nay. Trong
moi truong hgp, KAFI cung cac don vi hgp danh
hodc phap nhan hodc thanh vién, dai ly hodc nhan
vién cla KAFI sé khong chiu trach nhiém d6i vdi cac
nha dau tu hodc bat ky t6 chlc, ca nhan nao tir bat
ky quyét dinh hodc hanh dong nao duogc thuc hién
dua vao nhiing thong tin, khuy&n nghi trong bao
cdo nay hodac bat ky thiét hai mang tinh hé qua, cu
thé hodc thiét hai tuong tu tham chi trong truong
hop KAFI d3 dugc thdong bao vé kha nang xay ra
thiét hai do.

Bado cdo nay la san pham thudc quyén sd hitu cla
KAFI, khdng bén nao dugc phép sao chép, chuyén
giao, slra ddi, dang tai lén cac phuong tién truyén
thong (toan b6 hodc mot phan) ndi dung bdo céo
ma khong co su dong y trudc bang van ban cla
KAFI.
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