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Vit Nam

GDP Vén FDI

Véndangky 9.73yuso ® 305% (vov)
Q3/2026 15.715usD ¢ 123% (voy)

Vén gidingdn 3.82yusc ® 12.4% (voy)
Q3/2026 8.04 yuso  13.6% (vo)

Q3/2026 * 9.95% (vov)
972026 * 9.01% (voy

< 2 , A A Xuat khau Nhéap khau
Tang trieong but toc, xuat ... Thangs/2026
a S . S . 59.48 ,usp B 39.1% (voy) 58.21yusp0 1 45.8% (vov)
sieu tro lai nhwng rui ro lam  wieorox
434.3us0 * 24.5% (vov) 453.72 ;usp ® 36.7% (vov)
hat gia tan N

phatg 9 Chi 55 IIP Chi s5 CP!

% 33%MoM 116.7% YoY 4 0.62%MoM 145.08% YoY

Ban Ié hang hoa
Tong mirc ban lé 690.6 ngrinty 4 14.1% (voy)
Luy k€ 972026 5,925.7 nghinty B 13.4% (vov)
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2 = 0 X = c ~ X 5 = X A , P . AN g Khoa
Tang trwédng tién sat hai chiv s6 nhé san xuat — dau tw, nhwng ap lwc lam phat quay lai YAy vdani&vier Nam

Mibcdotac:  4g26 | o09/26 |9T2026 YSVN dénh gi

dong TTCK

Réat tich cwe. Tang trudng quy 3 bt toe va vurot dang ké so véi nlra dau ndm. Bong lwc chinh dén
« X 9.95% tr san xuat cong nghiép, xay dwng, dich vu va déc biét 1a dau tw. Tuy nhién, muc tiéu tang trwéng hai
0, *% 0,
Tang truong GDP (%YoY) (Q3/2026) SR i 5 e s e B e (G 1 quy 4 can duy tri tbc do rat cao trong bdi canh lam phat va diéu

kién tai chinh bén ngoai kém thuan lgi hon.

R4t tich cwe. SXCN tiép tuc bt pha va duy tri mé rong manh, dwoc hd tre bédi CN ché bién ché tao,

o *kk 0, o) 0,
San xuét I (%YoY) 14.4% 16.7% 123 dién tlr, kim loai, 6 t&, d6 uéng va VLXD. Da ting hién tai nhd sy két hop cta chu ky dién tir — Al,
PMI *ox 53.3 51.9 nang lwc san xuat FDI mé réng va tac dong lan tda tir dau tw cong.
Tich cwe. Tiéu dung thwe duy tri xu hwéng céi thién, dwoc hé tro bdi thi trwéng lao déng dn dinh,
Téng mirc ban I& hang hoa (%YoY) o 15.0% 14.1% 13.49, thunhép tang va khach quég té tiép tuc phuc hoi. Tuy nhién, murc phuc h<‘“)j cua tiéu dung \Rlén khiém
ton hon so v&i san xuat va dau tw; lam phat cao hon cung mat bang lai suat con cao cé thé han ché
téc d6 cai thién strc mua trong quy 4.

] ’ Xuét khau (%YoY) Hoxk 26.3% 39.4% 245% Tich cwec. Cancan TMda xuét siéu tré lai, gidp gidm ap e ngan han 1én ty gia va tam ly thi treéng.
Xuat nhap khau Xuét khau bttt pha manh trong thang, chd yéu nhd nhém dién i, may tinh, linh kién va khu vuc FDI.
Can can thwong mai (ty USD) *** -0.11 1.27 -19.42  Tuy nhién, cac nganh truyén théng nhw dét may, giay dép, gb phuc hdi cham.

Tich cye. FDI gidi ngan tiép tuc duy tri & viing cao, trong khi vén dang ky tdng manh cho théy trién
vong trung han van tich cuc. Diém dang chuy Ia quy mé dy &n ma&i lén hon va dong von tiép tuc tap
FDI giai ngan (%YoY) i 13.9% 12.4% 12.1% trung vao cong nghiép ché bién ché tao, ciing ¢ vai trd ctia Viét Nam trong chudi cung &ng khu vuc.
PAu tw Trién vong FDI van tich cwc nhd nhu cau dich chuyén chudi cung &ng, chu ky dién t&r — Al va nhu
cau mé réng cong suét clia cac nha dau tw hién hivu.
PAu tr vén NSNN (%YoY) . 24.1% 33.99 19.0% Tich cwc. i?éu tw céng tiép tuc tang tbc va dang tré thanh tru cot quan trong cla tang trwdng. ba
' ’ ' gidi ngan ho tro tryec tiép cho xay dwng, vat liéu, van tai va cac nganh san xuat lién quan.
Tiéu cwe. Lam phat da quay lai la rdi ro I&n hon khi CPI vt 5%, chd yéu do gia xang dau va nhom
x giao théng téng tré lai. DU lam phéat co ban chwa tdng manh, mat bang gia chung da cao hon va cé
CPI (%YoY) 4.89% 5.08% 4.52% | e duy tri dp lwc trong quy 4. Diéu nay thu hep dw dia n&i 1dng tién té von da khiém tén va khién
NHNN than trong hon trong diéu hanh I4i suét, ty gia va thanh khoan.
Ty gid (% MoM/YTD) . 0.04% 0.07% 2.01% - Thanh khoan dwoc NHNN diéu tiét linh hoat, giup tranh cang théng kéo dai & ky han ngén. Du vay,
lai suat LNH van bién ddng manh theo mua vuy, trong khi cac ky han dai hon con neo cao.
Lai suat BQ LNH ky han 1 tuan ** 5.49% 4.86% 6.02% - Tin dung tiép tuc ting dé hd tro' muc tiéu tang trwdng, trong khi huy déng da cai thién so véi giai
Tién t& Tang truéng tin dung (YTD)  ** 10.24% 11.59% doan gitra n&m. Tuy nhién, nhu cau vén cta nén kinh té van I&n, khién méat bang I3i suat huy dong —

cho vay kha n&ng van duy tri & vung cao.
Loi suat BQ TPCP 10Y ok 4.55% 4.57% 4.41% - Ty gia nhin chung van 6n dinh nho ngu(‘)n cung ngoai té thuan lgi, FDI gidi ngan tich cwc va can

i can thwong mai quay lai xuat siéu. Tuy nhién, &p lwc bén ngoai ting 1&n khi Fed quay lai tang lai suat,
Lai suat Fed i 3.5%-3.75% 3.75% - 4%

dong USD manh hon va loi suét My neo cao.
www.yuanta.com.vn




Tang trwwdng bt pha nhe san xuat va dau tw Ay YShsRaSLGE

« Kinh té thé gi®i trong quy 3/2026 tiép tuc phan héa manh khi tang trwdng toan
cau van chiju tac dong tir xung dot dia chinh tri, chi nghia bdo hd thwong mai, chinh
sach tién té that chat hon tai cac nén kinh té I&n va ap luc gia nang lwong. Tuy nhién,
diém hé tro mai 1a lan séng dau tw vao ha tang Al va cong nghé ban dan tiép tuc dién
ra manh, tao déng lwc cho cac nén kinh té tham gia sau vao chudi cung &ng dién to
nhuw Viét Nam. 1%

Tang trwéng bt pha trong quy 3

«  Trong béi canh bén ngoai con nhiéu bat dinh, GDP Viét Nam quy 3/2026 birt téc 29%
I&n 9.95% YoY, cao hon mirc 8.15% clia quy 1 va 8.81% cla quy 2; Ity ké 972026 9% 850, ,
ting 9.01% YoY. Dong luc ting trwéng lan tdéa hon khi cong nghiép — xay dwng tang §2% 8%, B4%
12.50%, déng goép 51.57% vao murc tang chung; khu vic dich vy tang 9.54%, dong 7.4% /

gop 43.29%. Cau tric tang trwdng cho thay nén kinh té dang dwoc dan dat boi san 79,
xuat, dau tw va xuat khau, thay vi dwa vao tiéu dung ho gia dinh, khi FDI giai ngan dat
murc cao nhat 9 thang trong 5 nam, dau tw cdng tang téc va san xuéat cdng nghiép duy
tri tdng trwdng hai chiv sb. 5%

« Nhin chung, két qua 9 thang la rat tich cwc va tao nén tang tét cho quy 4. Tuy
nhién, muc tiéu tdng trwdng hai chir s cd ndm van la thach thirc Ién do quy 4 can
duy tri mire tang rat cao trong bdi cdnh CPI da vwot 5%, Fed da tang lai suat, diéu
kién tai chinh toan cau that chat hon va rdi ro thwong mai véi My chwa hoan toan
dwoc thao g&. Chung t6i ky vong tang trwdng ca nam 2026 & khoang 9.3%, cao hon
dang ké so v6i ky vong trwdc d6, nhe ba tru codt: san xuat cong nghiép huwéng loi tir
chu ky dién t&r — Al, FDI va dau tw coéng tang tbc, cung va&i dich vu tiép tuc phuc hoi.

3%

1%

h 7 ’ 5 -1%
xuat khau.
mmm T5ng san pham trong nwéc =—=N0&ng nghiép, |dm nghiép va thly san
Céng nghiép va Xay dwng Dich vu

Nguén: TCTK, YSVN
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1. San xuat cong nghiép tiep tuc tang toc nhwng don hang xuat khau ha nhiét 4%  crung khoan

. San xuét cong nghiép tiép tuc ting téc manh trong thang 9. IIP thang 9  San xuat cong nghigp tiep tuc tang toc trong thang 9

tang 16.7% YoY, cao hon mirc 13.5% cua thang 8; quy 3 tang 14.8%, va

Ity ké 9 thang tang 12.3%, mlrc cao nhéat ctia 9 thang ké& tir nam 2019. Céng 25%
nghiép ché bién, ché tao tang 12.9%, déng gép 10.0 dpt vao mdrc tang chung,
tiép tuc gilr vai trd déng lwc chinh. 20%

« DPoéng lwc san xuéat trong 9T2026 dén tir ca dién tr va chu ky dau tw —
xay dwng. Nhom dién tlr, may tinh va san pham quang hoc tang 15.2%,
trong khi mét s6 san phdm nhw may tinh bang, may tinh xach tay, 6 to, thép
can, thiy hai sdn ché bién va bia déu tdng manh. Sw phuc héi clia thép, xi
mang va vat liéu lién quan phan anh tac dong lan téa tlr dau tw cong va xay
dwng, trong khi dién t&r hwéng loi tr nhu cdu phan cirng Al va nang luc san
xuét FDI.

15%

10%

5%

-5%

« Tuy nhién, PMI thang 9 giam xudng 51.9 diém tir 53.3 diém thang 8, du
van trén nguwdng 50 thang thir 15 lién tiép. Pon hang xuat khdu maéi gidm
thang tht hai lién tiép va viéc lam tiép tuc gidm; trong khi tdn kho thanh pham
gidm manh do doanh nghiép day nhanh giao hang. Piéu nay cho thiy san
lweng hién tai van cao nhd cac don hang da c6 va khu vuwc FDI, nhwng tin
hiéu don hang ma&i dang kém tich cwc hon. -10%

« Nhin chung, san xuat céng nghiép van rat tich cwc, dac biét & dién to,

kim loai, d6 udng, 6 t6 va vat liéu xay dwng. Tuy nhién, don hang xuat khau -15%
mai gidm lién tiép va viéc lam yéu di cho thay can than trong hon véi trién
vong san xuat cudi nam. -20%
9 < o 3
[2) Q. Q. [2)
<> % <> )
= \loM YoY e==YTD Average

Ngubén: FiinPro, YSVN
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1. San xuat cdng nghiép tiép tuc ting toc nhwng don hang xuat khau ha nhiét

y 4

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

AN  chung Khodn
YAY Yuanta Vit Nam

PMI thang 9 giam xuéng 51.9 diém tir 53.3 diém thang 8, v&i don hang xuat khdu méi giam thang tho
hai lién tiép

IP - Thiét bj dién e 6% 57
IIP - Kim loai (Téng) ——— 21.8% 55
P - D6 ubng R —— 24.7%
P - Dau thé & Khi tw nhién — 7.9% 53
lIP - SP dién tlr, may Vi tinh e — 233%
IIP - Khai khoang B e— 13.4% 51
IP - Than cirng & than non e —— 21 5% 49
IIP - Thubc, héa dwoc, dwoc liéu e 12.1%
P - Xe c6 dong co  e—— 15.5% 47 \/
IIP - Cao su va plastic B —— 10.3%
[IP - Ché bién, ché tao e — 17.1% 45

P - Ché bién lwong thuwc

lIP - Thu gom, xt ly rac thai
IIP - Khai khoang khac

IP - San xuét/Phan phéi dién
P - Giwéng, ta, ban, ghé

lIP - Dét

— 18.7%
h 13.9%
_ 13.9%

——— 15 5%,

s 12.4%
— 15.0%

™ % ™ ™
R L L U R VR U L G A LI LI L R LR L L

Don vi: diém Nguén: S&P Global, YSVN

Pong Iwc van tir CN ché bién, ché tao (4.29% MoM, 17.12% YoY); SX va PP dién (-4.26% MoM, 15.46%
YoY); khai khoang (1.73% MoM, 13.35% YoY); va cap nwéc, xiv ly rac thai (2.62% MoM, 10.27% YoY)

P - Cung cép nuwéc & X ly rac B 10.3% 35%
IP - Khoang phi kim loai B 959 30% Toan nganh
IIP - Trang phuc — 13.7% 25% cong nhiép
IP - Khai thac, xt Iy & cung cép nuwéc —— 7 59, 20% e Nganh khai
P - Héa chét & SP hoa chét 1.3% - 15% khoang
IP - Gidy va SP tir gidy — g 59, 10% e Nganh CN ché
IP - Thubc la B 11.0% 5% Gl che 120
IIP - Da va SP lién quan e 0% 0% San xuét va
P - SP tw kim loai duc sén B 5.7% 5% phan phoidién
P - Van tai khac e —— 2 40% ., = CuNg cAp NUGC
-10.0% 0.0% 10.0% 20.0% 30.0% 40.0% e va x ly rac
thai, nwdc thai
mMoM ®mYoY Qo_,\q’ \,\\‘1/ Q,\\'l/b‘ ,b\‘ly 6‘1} ,\\'Lb‘ o_,\q?( ,\\']/ ,\\Q/ \‘ﬁ) Q(O\(ﬁ) Q'\\(ﬁagcv,\(ﬁ)\\\rﬁ)d\\@grb\(&@q’ Q,\\(l@) Qq\'l‘p
Don vi: % Nguén: TCTK, YSVN Don vi: % Nguén: TCTK, YSVN
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2. Tiéu dung thwe cai thién nhwng van khéng phai déng Iwc birt pha chinh Ay yShunoKhogn

« Téng mirc ban 1é hang hoéa va doanh thu dich vu tiéu dung thang 9 dat Téng mirc ban 1é duy tri ting trwéng tich cwe trong thang 9 (+1.7% MoM va + 14.1% YoY)
690.6 nghin ty dong, ting 1.7% MoM va 14.1% YoY. Quy 3 dat 2,039.0

nghin ty déng, tang 14.5% YoY; liy ké 9 thang dat 5,925.7 nghin ty déng, 50% 18%

tang 13.4% YoY. Néu loai trir yéu té gia, tbng mirc ban 1& tdng 7.8%, cao hon

murc 7.6% cua 8 thang, cho thay tiéu dung thuc tiép tuc cai thién. 16%
40%

« Dich vu van la dong Iwc chinh. Ly ké 9 thang, doanh thu lwu tri — &n ubng
tang 16.7%, du lich I&r hanh tang 17.9%, trong khi ban Ié hang héa tang
12.8%. Khach québc té dat 1.77 triéu lwot trong thang 9, gidm so véi thang 8
do yéu t6 mua vu nhung van tédng 16.1% YoY va 1a mirc cao nhét cla thang 9
trong 5 ndm. Liy ké& 9 thang, khach quéc té dat 17.7 triéu lwot, tang 14.5% I

b5

14%

30% 12%

. X 10%
YoY. c6 thé 1am giadm tbc d6 phuc héi cia cac nhém chi tiéu tly y trong quy 4.

20%
« Thij trwéng lao ddng la nén hé tro’ cho tiéu dung. Trong quy 3, lao dong c6 ‘ ( ‘ ' 8%
viéc lam tang, thu nhap binh quan dat 9.2 triéu ddng/thang, tdng 9.9% YoY, \I/ ) l 7 ’
trong khi ty 1& thiéu viéc lam gidm xudng 1.31% va ty I& that nghigp duy tri 0% /l ‘ 4 6%
2.22%. Tuy nhién, lam phat vuot 5% va chi phi vay con cao »
o
« Nhin chung, tiéu dung dang cai thién bén hon, dic biét & dich vu va du 0%
lich, nhwng van khiém tén hon so véi san xuét, xuat khdu va dau tw. Trién 2%
vong quy 4 van tich cwc nhé mua mua s&m cudi nam, song CPI cao co thé
Iémsu’cmuathuCténgChémlai' 0% S T T T 00000 LWLW0LW0LW0O LW LW0LW0N O OO OO © O O © 0%
U R I R R O O o R A R S S
8288338853832 05883885388
B T5ng mrc BLHH (phai) ==Ban |é hang hoa
==Dich w Iwu trd, an uéng e==Dich w |r hanh
Dich wu khac
Don vi: %, tang truréng YoY Nguén: TCTK, YSVN
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2. Tiéu dung thwc cai thién nhwng van khéng phai déng lwc birt pha chinh Ay yShunoKhogn

Téng mikc ban Ié duy tri ting trwéng manh mé trong thang 9 (+1.7% MoM va + 14.1% YoY) Khach quéc trong thang 9 giam so véi thang 8 do yéu t6 mua vu nhwng van ting 16.1% YoY
750 o 3,000
680 2,454
700 ,
636 644 64;66_666/ 2,500 2,228
650 623 633 2,080 2032
- 2,000 1,780
600 I e 1,678 1,666
_
550 __ozIZ===7-- = -
500 SSse-----=-SS=---Z-DZDZ2E5S 1,000 ol e m === -77  Tee-TT
450 500 . ----""
400 === =TT -
! 2 3 4 5 6 ! 8 o w12 1 2 3 4 5 6 7 8 9 10 1 12
— 026 —2025 = -=-2024 2023 = - - e 2026 — 2025 2024 = = -=2023 = -=-2022
Don vi: Nghin ty VND Nguén: TCTK, YSVN Don vi: Nghin lwot Nguén: TCTK, YSVN

Trong thang 9, khach Han Quéc tiép tuc giam (-8.8% YoY), trong khi khach Trung Quéc

Van tai hanh khach va hang héa tang cham lai (+0.3% MoM va +17% YoY) N
(+13.8% YoY) va dac biét tir khu viec Chau Au (+72.8% YoY) dang tang ngay cang cao

1050 40% 2,000 B
900 1,750 I I II III I
0,
750 30% 1,500 I I I I I
1,250
600
450 20% 1,000
750
300 10% 500
150 250
0 0% =
0N 1O v v O v v Wuw LW v WwLw © © © © © © © O ©
S O - N - A O T DO RNDDPDO AN -AOD T O ORK B S O - A - A MITWON B O =N dAOF B O KN S D
2588388583820 588388588 SF+-+- 0003000006+« O0O63 S oo o o
B \/3n chuyén hanh khach ~ ®EE\/an chuyén hang héa  ===Tang trwdng YoY ® Trung Qubc ® Han Qudc ®m Chau Au ASEAN m Khac

Pon vj: Triéu hanh khéch, Tridu tan Ngubn: TCTK, YSVN  Pon vi: Nghin luot Nguén: TCTK, YSVN

www.yuanta.com.vn



viéelt Nam

3. Xuat nhap khau tiép tuc tding manh, v&i xuat siéu tré lai sau chin thang &> Chino Knaan

. Thang 9 ghi nhan bwéc ngoat tich cuc khi can can thU’O’ng mai xuat Can can thwong mai thang 9 xuét siéu 1.27 ty USD, sau chin thang lién tiép nhap siéu.
siéu 1.27 ty USD, sau chin thang lién tiép nhap siéu. Tong kim ngach xuét

nhap khau dat 117.69 ty USD, tang 7.3% MoM va 42.4% YoY. Xuét khdu dat 800 6.00
59.48 ty USD, tang 39.1% YoY, méc tang rat manh; nhap khau dat 58.21 ty 60.0 400
USD, tang 45.8% YoY. 40.0 ‘

- Liy ké 972026, xuat khau dat 434.30 ty USD, tang 24.5%, trong khi nhap 200 200

khau dat 453.72 ty USD, tang 36.7%. Can can thu’o’ng mai van nhap siéu 0.0
19.42 ty USD, nhung da thu hep SO0 vOi mwrc nhap siéu 8 thang Khu vewec FDI 4
chiém 80.7% tong xuét khéu va tang 29.4% trong 9 thang, khi khu vuc nay (2.00)

tiép tuc la bén hwéng loi chinh t& chu ky thwong mai hién tai. :gg'g (4.00)
. Co’ cau mat hang xuat khau tlep tuc phan héa. Nhom dlen ttr, may tinh va -80.0 (6.00)

glay dep tang 1 4% go va san pham gé tang 6.3%. Xuéat khau van dang du=o’c

dan dat cha yéu bdi dién t&, trong khi ciu tiéu dung cudi cung & cac thi mmmm Xust khu  mmmmNhapkhdu ————Cén can TM

trwdng Ién van phuc héi cham hon. Pon vi: Ty USD Nguén: TCTK, YSVN

« O chiéu nhap khau, nhém tw liéu san xuéat tiép tuc chiém 94.1% tong
kim ngach nhap khau trong d6 may méc thiét bi va nguyén vat liéu van la -
chii dao. Nhap khau dién t», may tinh va linh kién dat 188.94 ty USD, tang ~ “m @t=

Can can TM xuét siéu tré lai nho nhap khau May tinh, san pham dién tr va linh kién ting

71.7%; may moc thiét bi dat 53.95 ty USD, tang 21.9%. Diém tich cwc la nhap 30 100%

khau cao chd yéu do nhu cau linh kién, thiét bi va dau vao san xuét, ch® 90%

khéng phai nhap khau tiéu dung. 25 80%
+ Rui ro thwong mai van hién hiru. Viét Nam xuét siéu sang Hoa Ky 122.62 20 ggoj:

ty USD trong 9 thang, trong khi nhap siéu tt Trung Quéc 121.48 ty USD va twr 15 50%

Han Quéc 43.75 ty USD. MG hinh nhéap dau vao tir chau A dé xuat thanh 40%

phdm sang My, EU tiép tuc 1a diém nhay cdm, nhat |1a khi xuat khau dién t B 30%

dang dong vai tro 1&n trong tang trwdng. 5 | ?830
* Nhin chung, xuat siéu thang 9 la tin hiéu tich cwc. Tuy nhién, sy cai thién 0 o%0

chd yéu dén tir dién t&r va khu vuc FDI, trong khi bao cdo PMI cho thay don R R R R R I R R R I I I s

hang xuat khdu méi suy yéu; do dé chua thé khand dinh can cén thwong mai SR RIS NN R RO N RN RO RN

da quay lai trang thai théng du ben ving. w4y Vi tinh, san phAm dién t va linh kign ~ —S—YoY

Pon vi: %YoY, Ty USD Nguén: TCTK, YSVN
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4. FDI dang ky tang manh, trong khi dau tw cong tiép tuc la tru cét quy 4 o> [Chuno Knean

+ Dau tw tiép tuc la tru cét quan trong nhat cua ting trwéng. Vén dau tw thuc hién Co cAu vén diu tw phat tridn toan xa hoi
toan xa hdi 972026 dat 3,109.6 nghin ty déng, tang 15.1% YoY, cao hon mirc tang
11.6% cung ky 2025. Trong dé, khu viec Nha nwéc tang 17.3%, khu virc ngoai Nha 1,600,000
nwoc tang 14.0%, va khu viee FDI tang 14.5%.

+ Dau tw cong tiép tuc ting téc rd hon trong quy 3. Vn thuc hién t&r NSNN 9 1,400,000
thang dat 661.8 nghin ty déng, bang 59.9% ké& hoach nam va tang 19.0% YoY:; cuing
ky 2025 méi dat 54.6% ké hoach. Vén dia phwong tang 20.9%, tiép tuc dan dat,
trong khi vén Trung wong ting 9.1%, cho thay dw dia cai thién van con & mot s bo,

nganh.

1,200,000

1,000,000

« FDI dang ky ting manh, ky vong s&m giai ngan cho cac quy t&i. Téng vén FDI
dang ky dén 30/9 dat 50.36 ty USD, tdng 76.4% YoY. Vén cip ma&i dat 29.24 ty
USD, gép 2.4 1an cung ky, du sb dy an chi tang 6.2%, cho thay quy mé binh quan dw
an ma&i lén hon. Céng nghiép ché bién, ché tao tiép tuc dan dau véi 13.38 ty USD,
trong khi van tai kho bai thu hat 5.14 ty USD.

800,000
600,000

400,000

+ FDI giai ngan dat 21.07 ty USD, tang 12.1% YoY, cao nhéat 9 thang trong 5 nam;
trong dé ché bién, ché tao chiém 82.6%. Day la yéu t6 quan trong hd tro san xuét
coéng nghiép, xay dwng nha xwéng, nhap khdu may mac thiét bi va trién vong xuét
khau trung han.

200,000

+ O khu vrc doanh nghiép trong nwérc, birc tranh van chwa déng déu. Thang 9
c6 gan 11.6 nghin DN thanh 1ap méi, gidm 31.1% YoY, trong khi DN hoan t4t giai thé
tang 89.3% YoY. Liy ké 9 thang, DN thanh lap md&i tdng nhe 3.2%, nhwng sé6 DN
hoan t4t gidi thé tdng 118.8%, cho thay khu virc doanh nghiép vira va nhé van chiu
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BVDT thuéc NSNN B \/én trai phiéu Chinh ph

s e 2
ap lwc dang ke. m\/4n tin dung dau tw theo ké hoach NN Vén vay tr cac ngudn khac
(ctia khu wrc Nha nuéc)

+ Nhin chung, dau tw la dong lwc ré nhat cha ting trwéng quy 3 va nhiéu kha mVDT ciia DNNN (Vén i co) e i

nang tiép tuc dan dat quy 4. Tuy nhién, ap lwc gia vat liéu xay dwng va sirc khoe
doanh nghiép tw nhan vira va nhé van can dwoc theo dai. ®Von FDI ®\/6n huy dong khac

Don vi: Nghin ty VND Nguén: TCTK, YSVN
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4. FDI dang ky ting manh, trong khi dau tw céng t

+ Trong 9, s6 lwgng DN thanh 1ap méi tiép tuc sut giam sut giam (-31.1% YoY) va
s6 DN hoan tat giai thé tang 89.3% YoY

iép tuc la tru coét quy 4 v Ccpop

Khoan
YAY Yuant

viéelt Nam

FDI tang toc trong thang 9 véi tong von dang ky dat 9.73 ty USD (278.6% MoM,
305.42% YoY) va von giai ngan dat 3.82 ty USD (86.34% MoM, 12.35% YoY)

90,000
80,000
70,000
60,000
50,000
40,000
30,000
20,000

10,000

100,000 ‘ ‘ ‘ ‘ ‘ ‘

09T2022 09T2023 0972024 09T2025 0972026
®BDN dang ky thanh [ap m&i 112,791 116,342 121,898 144,984 149,673
DN quaytré lai hoat dong 50,509 48,898 61,103 86,353 74,265
®=DN tam ngtrng kinh doanh
c6 thoi han 62,544 75,791 86,904 99,472 89,780
DN tam ngtrng hoat dong
chs lam tha tuc giai thé 36,330 46,086 61,491 53,181 33,500
®DN hoan tat thi tuc giaithé 13,824 13,228 15,366 22,280 48,738

Don vj: S6 danh nghiép Nguén: TCTK, YSVN
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Don vi: Ty USD, % YoY Nguén: TCTK, YSVN

Vén dau tw thwe hién tir nguon NSNN 9T2026 dat 661.8 nghin ty dong, tang 19.0%
YoY
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5. CPl vwot 5% tré lai, chu yéu do nang lwong nhwng rii ro da tiang Ay vShdno Khodn

« CPI thang 09/2026 tang 0.62% MoM, ting 5.08% YoY. Binh quan 972026  CPlvuot 5% tré lai trong thang 9
tang 4.52%, cao hon mwc 8 thang. Lam phat co ban binh quan 9 thang tang

0 £ . X o L. % > X X N o Chi tiéu YoY MoM =]e]
ﬁui’ig/; thap hon CPI chung, khi phan tang maéi van chu yéu dén tr nang CPI chung ’ 5.08% 0.62% 4.52%
T ) Hang an va dich vu an uong 4.44% 0.19% 4.72%
* Nhém giao théng la nguyén nhén chinh khién CPI tang manh, tang 3.97% D ubng va thuéc 14 4.33% 0.35% 3.74%
MoM va lam CPI chung tang 0.40dpt. Trong dd, gia xang tang 9.39%, dau May mac, mi nén va giay dép 2.19% 0.04% 2.05%
diesel tang 4.53% theo dién bién gia thé gi¢i. Nhom gido duc cling tang 1.41%  Nha & va vat liéu xay dung 6.47% 0.28% 6.69%
MoM do diéu chinh dich vu gido duc va nhu cau dau nam hoc, trong khi nha &,  Thiét bj va dd dung gia dinh 3.27% 0.08% 2.84%
dién nwdc, chat dét va vat liéu xay dwng tang 0.28%. Thubc va dich vy y té 1.47% 0.24% 1.12%
« Nhin chung, CPI thang 9 da chuyén tr rai ro theo déi sang ap lwc thuc té Giao thgng . 11'670% 3'97(:{" 6'232/"
khi vwgt 5%. DU lam phat I6i chua bt pha nhung gia du, chi phi van tai, gia  BYU chinh vien thong 0.33% “0.14% 0.12%
vat liéu xay dwng va dau tu cong ting téc co thé khién CPI duy tri cao trong Gdodwe 2-930/0 1.41({0 3.420/0
quy 4. Va‘An r]oa, g‘lal .trl va du I!’ch 3.42% -0.28% 2.58%
Do dung va dich vu khac 5.82% 0.10% 3.98%

Nguén: TCTK, YSVN
CPI nhém Giao théng ting manh trong thang 9 (+11.67%) vé&i téc do twong tw giai doan

CPI thang 9/2026 tang cao tré lai (+0.62% MoM, +5.08% YoY) do anh hwéng béi gia dau thang 4 — thang 5
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6. Thi trwong tién té: Ap Iwc huy déng vén van hién hiru TaY YGESRAKOGE

» NHNN quay lai hut rong 86.8 nghin ty déng qua kénh OMO trong thang 9, sau  NHNN rat rong 86.8 nghin ty trong thang 9
khi bom rong 60 2 nghin ty dong trong thang 8. Hoat dong hat rong diénra trong bdi
canh NHNN tiép tuc diéu tiét thanh khodn ngén han va can déi muc tiéu én dinh ty 600.0
gia, dac biét khi ddng USD manh Ién trén thij truéng qubc té. Tuy nhién, viéc hut rong

mmm Tin phiéu lwu hanh == OMO |wu hanh — ==L3i sudt BQ LNH qua dém 18.0%

0,

khong ddng nghia thanh khoan lién ngan hang lién tuc cang thang, bdi 1ai suét ngan 500.0 16.0%

han van ghi nhan nhirng giai doan gidm sau trong thang. 14.0%
+ Lai suat lién ngan hang bién dong manh va tlep tuc phan héa giilra cac ky han. p oL 1=l

L&i suét qua dém co thoi diém tang lén gan 7% vao cudi thang, sau khi gidm xudng 3000 10.0%

dudi 1% trong mot sb phién. Két thac thang 9 lai suat nhin chung tang & ky han ' 8.0%

ngan va giam nhe & ky han dai: qua dém: 6. 95%, 1 tuan: 6.88%; 2 tuan: 6.26%; cac 200.0 6.0%

ky han 1 thang, 3 thang va 6 thang lan lwot gidm 10, 63 va 74 dcb, xubng 6.37%, .

6.63% va 7.54%. 100.0 4.0%
+ Trong thang 9, NHNN ban hanh Théng tw 50/2026/TT-NHNN, danh dau bwéc 58;

chuyén sang khung quan tri thanh khoan tiém can Basel lIl. Thong tw nang tran ) w7e

LDRtu85%Ien95% dongtho’l bosungtylekha nangchltraLCRvaternguon é) § @ g t{,’ & ﬁ 8 ﬁ g g % % % % % g ﬁ 8 ﬁ @ § 8 ﬁ g 8 §

vén &n dinh rong NSFR. Tuy nhién, co ché méi chi yéu dwoc trién khai theo 16 trinh 888222335500 £83538 55333538688

tir thang 10/2028, nén chua truc tiép ndi Iong diéu kién thanh khoan cia hé théng zz00> 720w =="" < <LOO

trong ngan han. Vé dai han, quy dinh nay coé the tao duw dia st dung von linh hoat Don vi: Nghin ty VND, % Nguén: FiinProX, YSVN

hon cho cac ngan hang co nguon huy déng én dinh, dong thoi gia tang yéu cau T o X o - .. _ =

quan tri rdi ro thanh khoan va can déi ky han tai san — ngudn von. Lai suat lién ngan hang nhin chung bién déng va phéan héa gitra cac ky han

+  Ap lwc huy dong von tiép tuc hién hiru khi tin dung duy tri da tang tru’cvng 18.0%
Tinh dén cubi thang 9, téng truong tin dung toan hé thong dat 11.59% so voi cudi 45 o, = Qua dém 1w —_—2WV 1M 3M
nam 2025. Trong boi canh nhu cau von ctia nén kinh té tiép tuc mé rong, cac NHTM o
van phai duy tri nguén vén huy dong on dinh dé dap rng tang trwdng tin dung va 14.0%
bdo dam can ddi ky han. bPiéu nay gop phan ly gidi viéc |ai suat lién ngan hang cac ~ 12.0%
ky han dai van neo & mirc twong dbi cao, bat chap nhirng giai doan thanh khodn  10.0%
ngan han dwoc cai thién. 8.0%

* Nhin chung, thanh khoan lién ngén hang trong thang 9 chju ép lwc hon so véi 6.0%
thang 8, dic biét vao thoi diém cudi quy khi nhu cau thanh toan va can aoi nguon 4.0%
vOn gia tang. Bwéc sang thang 10, yéu t6 mua vu glam boét da giup lai suat ngan han 2.0%
ha nhiét. Tuy nhién, nhu cau tin dung trong quy 4, ap lwc huy dong von va rui ro ty h
gia trong bdi cadnh chinh sach tién té toan cau that chat tré lai sé khién mét bang lai 0.0%
suét tiép tuc duy tri & mirc cao.

) o 5 © ©
QG\’(L go“’l oec"rl 53‘\3 \;6‘02 \{\a"? Q"(L N\o‘!’i \)“'{L 5\3\2 p\\)g’l 5@92
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6. Thi trwwdng tién té: Ty gia duy tri on dinh bat chap USD quoc té tang manh

+ Dong USD ting manh trong thang 9 khi Fed va mét s6 NHTW I&n chuyén sang
that chat chinh sach tién té. Fed nang I4i suat thém 25dcb 1én 3.75-4.00%, trong
bdi canh ap lwc lam phat gia tdng, Ky vong 1ai suat duy tri & mirc cao hé tro DXY tang
2.03% trong thang, lén 101,45 diém, qua dé tao thém strc ép 18n cac dong tién tai thi
trwdng maéi noi.

+ Ty gia USD/VND trong nw&c nhin chung duy tri on dinh, trai chiéu véi xu hwéng
tdng manh cta DXY. Két thic thang 9, ty gia trung tam dat 25,627 VND/USD, tang
nhe 0.06% so v&i cudi thang 8; ty gia mua va ban tai cac NHTM lan lwot giam 0.39%
va 0.38%, xubng 25,750 va 26,160 VND/USD. Ty gia thj trwéng tw do ciing gidm nhe
0.12% xuéng 25, 900 VND/USD.

+ Giavang dleu chinh manh khi dong USD va loi suét trai phleu My tang. Gia vang
the gi&i giam 6.31% trong thang xuong 4,157 USD/oz, trong khi gia vang SJC ban ra
gidm 4.17% xudng 142.5 triéu dong/luo’ng Chénh Iech gia vang trong nwoc so VO
thé gi¢i quy déi dat -2,0%, thu hep mirc chiét khau so véi thang trwwée.

« Trong ngan han, ty gia USD/VND nhiéu kha nang tiép tuc dwoc duy tri 6n dinh
nhwng ap lwc dang gia tang. Ngudn cung ngoai té trong nwéc va trang thai cung —
cau twong déi can bang tiép tuc hé tro VND. Tuy nhién, xu hwédng manh |én cua
USD, chénh l&ch 1ai sudt VND-USD va nhu cau ngoai té cudi nam co thé tao strc ép
[én ty gia, qua dé han ché dv dia néi 16ng chinh sach tién té ctia NHNN.

Gia vang duy tri xu hwéng giam trong thang 9

AN  Cchon

Khoan
YAY Yuant

viéelt Nam

Ty gia USD/VND nhin chung giam nhe & tat ca cac kénh trong thang 9
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Nguén: FiinProX, YSVN

DPong USD tang manh trong thang 9, +2.03% MoM, khi Fed chuyén sang thét chit tré lai
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Pon vj: Triéu déng/luong, % Nguén: Bloomberg, FiinProX, YSVN

6.0% 103
4.0% 102
101
0,
2.0% 100
0.0% 99
-2.0% 98
-4.0% 97
96
_ 0,
6.0% 95
-8.0% - USD/SGD USD/CNY ——=USD/THB 94
-10.0% =—=USD/MYR e==USD/VND ===DXY Index 93
L . R . I SR N B
o’ %O KX No «2 @’b ?Q be W S ?g c®
Don vi: % Nguén: Bloomberg, YSVN

www.yuanta.com.vn



P A LA hung Khod
Lién hé VAY YOARROILIGE

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: Tăng trưởng tiến sát hai chữ số nhờ sản xuất – đầu tư, nhưng áp lực lạm phát quay lại
	Slide 3: Tăng trưởng bứt phá nhờ sản xuất và đầu tư
	Slide 4: 1. Sản xuất công nghiệp tiếp tục tăng tốc nhưng đơn hàng xuất khẩu hạ nhiệt
	Slide 5: 1. Sản xuất công nghiệp tiếp tục tăng tốc nhưng đơn hàng xuất khẩu hạ nhiệt
	Slide 6: 2. Tiêu dùng thực cải thiện nhưng vẫn không phải động lực bứt phá chính
	Slide 7: 2. Tiêu dùng thực cải thiện nhưng vẫn không phải động lực bứt phá chính
	Slide 8: 3. Xuất nhập khẩu tiếp tục tăng mạnh, với xuất siêu trở lại sau chín tháng
	Slide 9: 4. FDI đăng ký tăng mạnh, trong khi đầu tư công tiếp tục là trụ cột quý 4
	Slide 10: 4. FDI đăng ký tăng mạnh, trong khi đầu tư công tiếp tục là trụ cột quý 4
	Slide 11: 5. CPI vượt 5% trở lại, chủ yếu do năng lượng nhưng rủi ro đã tăng
	Slide 12: 6. Thị trường tiền tệ: Áp lực huy động vốn vẫn hiện hữu
	Slide 13: 6. Thị trường tiền tệ: Tỷ giá duy trì ổn định bất chấp USD quốc tế tăng mạnh
	Slide 14: Liên hệ


