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Trjén vong CPI nam 2026-2027: Gilr nguyén dw bao trong
bdi canh yéu té6 cau kéo va chi phi day tang toc tré lai

Lé Tran Thu Hing = HSC van git nguyén dw bao cho nam 2026-2027 lan lwot & mire 3,9% va 4% do lam
Chuyén vién, Nganh Kinh Té Vi M& phat tlr phia cau gia tdng (tang trwdng tin dung cia cac NHTM trong pham vi phan tich
hang.ltthu@hsc.com.vn cla ching toi dw bdo dat 19% trong ndm 2026) va yéu tb chi phi ddy (d&y manh dau
+84 24 3933 4693 Ext. 4870 tw co s& ha tng lam ting gia nguyén liéu tho).

Pham Vii Thing Long L] CF’>I thang 10/20?5 tang 3,25% so Vi gL‘Jng Ak'y (:e,o v&i tépg 3,3£§°/o so vé'i‘ cung ky trc3ng
Giam Poc Cap Cao , Kinh Té Vi Mo thaAnQ 9/2025, thap hqn ('iL_P bao cua chu_r]g to! (tan.g 3,45/0 SO VO CL‘Jng£ky)) nhu_!r)g ta’ng
long.pvthang@hsc.com.vn cham IaLO,Z% so V@i thang trwéc do gia nhoém giao thong giam bu dap cho gia nhom
+84 24 3933 4693 Ext. 4805 thwc pham tang Ién. CPI thang 11/2025 dwoc dw bao sé tang Ién 3,43% so v&i cung

ky do gia thwc phdm va giao théng téng Ién. V&i CPI binh quan 10 thang dau ndm 2025
& murc 3,27%, _cht’mg t6i dw bao CPI nam 2025 sé dao dong quanh dy bao cua chung
t6i (3,4%) va van thap hon dang ké so véi mirc trdn ctia NHNN (4,5-5%).

Tong két CPI 10 thang dau ndm 2025 va dw bao nam 2025

CPItang 3,25% so v&i cung ky trong thang 10, ha nhiét tir tang 3,38% so v&i cung ky trong
thang 9/2025 va th&p hon dy bao clia HSC (3,45%). Lam phat tang 0,2% so véi thang
trwéc — sau khi ting 0,42% so véi thang trwde trong thang 9 - do phan sut gidm cla gia
nhém giao théng bu trlr mét phan véi phan gia tdng clia gia nhém thwe phdm do 1d lut.
Chung téi dw bao CPI tng thé sé tang nhe 1&n 3,43% so véi cung ky trong thang 11/2025
do mtrc nén th&p hon va déng gép I&n hon tr gia nhém lwong thue & thwe phdm — dwa
trén gia dinh vé tinh trang gidn doan ngudn cung do b&o Kalmaegi - va gia nhém giao
thdng van tai véi da tang cla gia xang dau trong nwéc. CPI 10 thang dau nam 2025 tang
binh quan 3,27% so v&i cling ky, chiing téi dw bao lam phat tdng thé sé dao déng quanh duw
bao c& nam 2025 clia chung t6i 1a 3,4% (Biéu db 2, 3, 4, 5).

Trién vong CPI nam 2026-2027: Giir nguyén dw bao trong boi
canh yéu t6 cau kéo va chi phi day tiang toc tré lai

Trong n&m 2026-2027, ching t6i gitr nguyén dw bao CPI Ian lwot & mic 3.9% va 4% trong
nam 2026-2027 sau khi tang 3,4% so véi cung ky trong ndm 2025 va muc tiéu 4,5% cua
Chinh pht trong ndm 2026. Ap luc lam phat sé ting I&n khi Chinh pha dat muc tiéu tang
trdng GDP 10% vao nam 2026 (so v&i dw bao tang trwdng 7,6% ctia HSC cho nam 2025)
v6i s ho tro tir cd chinh sach tai khoa va tién té

Day manh dau tw co' s& ha tAng & phia chinh séch tai khdéa wéc tinh sé thuc day lam phéat
tlr phia chi phi, dic biét Ia gia nhém nha & & xay dwng, trong khi tiép tuc n&i 16ng tién té -
trong d6 nhém Dich vu Tai chinh ctia HSC dy béo tang trwdng tin dung ciia cdc NHTM
trong pham vi phan tich tang trwédng 19% trong ndm 2026 — dwoc ky vong sé thic day
cung tién M2, déng vai tro cting cb & phia nhu cau trong thoi gian téi (Biéu db 1).

Ban géc béng tiéng Anh cta béo céo ndy duoc phat hanh vao ngay 25/11.

Biéu dé 1: Téng quan CPI Viét Nam va dw bao theo cadc nhém chinh
HSC dw bao CPI sé tang 3,9% trong nam 2026 & 4% trong nam 2027 tr mirc 3,4% trong nam 2025

2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F

Tang trwdng binh quan (%)
CPIténg thé 3,5 3,6 34 3,9_@
Luong thyc & Thyc pham 32 40 35 44 43 N\ s
Giao thong 08 25 23 03 N
Gido duc 54 6,0 2,0_@
Dichwuy té 7.2 102 20 18 M 2\
Ty trong (diém %)

12
Lwong thyc & Thyc phdm 0,5
Giao théng 0,6
Giao duc 04
Dichwyté 05

Nguén: NSO, CEIC, HSC
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Trién vong CPI nam 2026-2027

CPI cla Viét Nam ting 3,25% so véi cung ky trong thang 10/2025, thap hon dw bao
clia chung t6i (3,45%) va lam phat thang 9/2025 (3,38%), v&i da tang so v&i thang
trwéc ha nhiét xudng 0,2% do gia nhém giao théng ha nhiét da bu dap phan gia tang
clia gia nhém thwe phdm. Mac du ching t6i dw bao CPI sé ting nhe 3,43% so Vo
cuing ky trong thang 11/2025 véi xu hwéng hién tai (CPI binh quan 10 thang du nam
2025 dat 3,27%), lam phat c& ndm c6 thé sé dao dong quanh dy bao nam 2025 clia
chung t6i & mirc 3,4%. D6i véi nam 2026-2027, chang t6i gity nguyén dw bao CPI
lan lwot & mirc 3,9% va 4% trong nam 2026-2027 dua trén ky vong & ca phia nhu
cau (tang trwdng tin dung ndm 2026 cia cac NHTM trong pham vi phan tich cla
chung t6i dat 19%, theo dy bao cdia nhém Dich vy Tai chinh ctia HSC) va ap Iwc chi
phi (d4y manh dau tw co s& ha tang).

Céap nhat CPI hang thang: Gia nhém giao théng giam xuéng
giup ha nhiét CPI thang 10/2025 bu dap cho tac dong cua bao

CPI cta Viét Nam tang 3,25% so v&i cung ky nam trwée trong thang 10, gidm so voi
murc 3,38% clia thang 9 va th&dp hon dw bao 3,45% cla HSC. Tinh theo thang, lam
phat toan phan tang 0,2% - gidm so v&i mirc 0,42% cla thang 9 - duwgc hd tro béi sw
didu chinh gidm cGa nhém giao théng, bu dap cho mic tdng manh ctia nhém lwvong
thwc va thwe phdm do &nh hwéng cla Id lut.

Co cAu lam phat téng thé trong mirc tdng 0,2% so véi thang truéc, gia nhém lwong
thwe va thuwe phdm ghi nhan mdc tidng manh nhét 0,59%, déng gép 0,2 diém phan
tram. Gia nhém thyc pham téng 0,69%, déng gép 0,15 diém phan tram, trong d6 gia
rau c twoi, kho & ché bién tang 4,5%, gia nhom trai cay tang 0,43%, gia tring tang
0,37%, gia hai san ché bién tang 0,36%, gia hai san twoi séng tang 0, 33% va gia gia
cam téng 0,3%. Gia tang trén dién réng phan anh tinh trang gian doan ngudn cung do
anh hwéng cung luc cla hai con bdo s6 11 va 12 gay ra la lut nghiém trong. Chi phi
&n udng bén ngoai cling tang manh 0,57%, trong khi chi s6 phu vé gia lwong thwc chi
tang nhe 0,02%, trong d6 gia gao gidm 0,14% bu dap cho gia ngd tdng manh 2,52%.

Chi sb phu vé chi phi glao duc tang 0,51%, vuot dw bao cla chung téi trong bdi canh
chinh sach mién gidm hoc phi cho cac trwéng coéng lap theo Nghi dinh sb
238/2025/ND-CP ban hanh ngay 3/9/2025. Gia nhém nay lién tuc tang trong vai thang
tré lai day do chi phi lién quan dén gido duc ting 0,56%, trong do cac trwéong tw thuc
tiép tuc diéu chinh hoc phi cho ndm hoc 2025-2026 ciing nhu cau dd dung hoc tap
tang Ién theo mua.

Cac chi sb phu khac tang 0,43%, dan dau la gia trang strc tang manh 9,82%, theo xu
huwéng tang cua thi trvong vang toan cau, trong khi thiet bj va do gia dung cling tang
nhe 0,2% do chi phi san xuat va lao déng tang.

Chi sb phu nha & va vat liéu xay dwng nhin chung di ngang, chi tang 0,01%, thap hon
dw bao clia chung t6i, do chi phi dién hd gia dinh gidm dang ké 1,74% bu dap cho
phan tang vira phai clia vat liéu bao tri nha clra (tdng 0,99%) va gia thué nha (tang
0,34%) (Biéu d6 2).
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Biéu do 2: Lam phat téng thé
CPI tang 3,25% so v&i cung ky trong thang 10

—e— CPlténg thé ===-- Lam phét co bdn ——e— Lam phét so v&i dau ndm (binh quan)
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Ngudn: NSO, HSC

Nguworc lai, chi sé phu nhém giao théng dao chiéu sau khi ting trong thang trwdc, giam
0,81%, déng gop gidm 0,08 diém phan tram vao CPI tbng thé. Trong d6, déng goép
gidm chu yéu dén tr gia xang dau, giam 2,48%.

Lam phat co ban tang 1én 3,30% so v&i cling ky trong thang 10 (so v&i tang 3,18% so
Vi cung ky trong thang 9). Trong 10 thang d&u nam 2025, CPI tdng thé dat 3,27% so
v&i cung ky, 6n dinh ké tir thang 9, trong khi lam phat co ban tang nhe 1én 3,2% so
v6i cung ky (ttr ting 3,19% so vé&i cung ky trong thang 9), déu thap hon dy bao ca
nam 2025 cla chung t6i & mirc 3,4% va thap hon dang ké so véi muc tiéu lam phat
cta NHNN cho nam 2025 (4,5-5%).

Biéu dé 3: Péng goép vao lam phat tdng thé
Su giam tdc ctia nhém giao théng da gop phan kiém ché lam phat téng thé
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3 =i~ Dich vu y té
Giao duc

mmm Giao thdng
Nha & & Xay dwng
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Nguén: NSO, HSC

Lam phat tang lén trong thang 11, dw bao nam 25 c6 thé hoan
thanh

Trong thang 11/2025, HSC dw bao lam phat tdng thé sé tang nhe 1&n 3,43% so Véi
cung ky sau khi tang 3,25% so véi cung ky trong thang 10, do mirc nén thdp hon va
doéng gép I&n hon tir cac chi s6 phu. Nhém lwong thue & thwe phdm duwoc dy bao sé
tiép tuc la ap lyc tang gia chinh do gia cac mat hang tiéu dung thiét yéu - bao gém trai
cay, rau cl & hai san — nhiéu kha nang sé tiép tuc ting lén trong béi canh ngudn cung
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gian doan do tinh trang Id lut nghiém trong va anh hwéng ctia con bao Kalmaegi (Biéu
ds 4).

Biéu do 4: Dw bao déng gép vao CPI tdng thé trong thang 11/2025
HSC du bao CPI tdng thé sé téng I&n 3,43% so v&i cling ky trong thang 11/2025 (so v&i
3,25% trong thang 10)

4.5
3.43 Khac
3.5 1 .
mDichvuyté
0.68
25 | 0.68 Giao duc
020 0.20
) 0.01 Giao thong
1.5 1
Nha & & Xay dwng
0.5 - m Lwong thye & Thuwe pham

‘ (0.00) CPI t3ng thé (% so voi ciing ky)

-0.5
Thg10-25 T11/25F

Nguén: NSO, HSC

Gia nhém giao théng dwoc dy bao sé tiép tuc ting, trong d6 gia xéng dau trong nwéc
duy tri xu hwéng tdng. Tinh dén ngay 20/11/2025, gia xang Ron95-lll & mic
20.540d/lit - mac du gidm nhe so v&i ky diéu chinh trwéc - van tang 0,1% so v&i cung
ky - do chiéu so v&i da gidm 5,6% trong thang 10 trong bdi cdnh OPEC+ cong bb
tang san lwong khiém tén 137.000 thung/ngay trong thang 12.

Nhin chung, mitrc nén thip hon — lam phat tang 0,13% so véi thang trwdc trong thang
11/2024 so v¢i tang 0,33% trong thang 10/2024 - cung ky vong phan dong gop tang
tr cac chi sd phu Iuo’ng thwe, thwe phdm & giao théng sé bu dap phan doéng gop giam
nhe tr gia nhém nha &, xay dung & gido duc, thuc day lam phat tbng thé ting nhe so
v&i cung ky trong thang 11.

Déi vai trién vong ca nam, trong bdi canh lam phat tbng thé tang binh quan 3,27%
tinh dén thang 10, ching tdi dw bao lam phat sé van dao dong xung quanh dw bao
clia chung t6i (3,4%) va muc tiéu ciia NHNN (4,5-5%) nh¢& déng gop giam lién tuc cta
cac nhém giao théng va lwong thue & thwe phdm so véi cung ky (Biéu do 5).
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Biéu do 5: Dw bao déng gép hang nam vao CPI téng thé
Chung t6i duy tri dw bao lam phat binh quan nam 2025 la 3,4%
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Nguén: NSO, HSC

FAQ: Giai dap cac cau héi n6i bat vé CPl nam 2025

Trong qua trinh thao luan voi khach hang, HSC da téng hop mét s6 cau hai thuong
gap lién quan den CPI nam 2025. Ttr d6, chung t6i dwa ra hai cha dé chinh dwoc quan
tdm dac biét bao gom:

Cau hoi thir nhat. Mirc dé dang tin cay cta sé liéu CPI hién tai khi lam phat trung
binh ké tir dau nam c6 vé kha khiém tén so v&i mirc ting manh & mot sé gioé
hang trong nam nay (vi du: vat liéu xay dwng)?

Nguyén nhan khién gia mét s6 nhém hang tdng manh, bao gbdm vat liéu xay dung
(t&ng trung binh 6,2% trong 10 thang dau nam 2025) va y t& & cham séc sirc khoe
(tdng trung binh 13,4% trong 10 thang dau nam 2025), chwa phan anh hoan toan vao
CPI mét phan la do co cAu trong sb clia gié CPI (dwa trén trong s& ndm 2019).

Déi voi vat ligu xay dwng, CPI chil yéu phan anh gia thué nha thay vi gia bat dong
san. Trong boi canh gia thué nha tang twong doi vira phai, gia nhom nha & & vat liéu
xay dwng chi dnh hwdng han ché t&i lam phat tong thé (Biéu do 6).

Déi v&i nhém y té & cham séc stre khde, lam phat nhém nay ting cao so véi cung ky
trong nam 2025 do mirc nén thap, cung mirc tdng manh so v&i thang trwdc trong
thang 1/2025 do viéc diéu chinh tdng gia dich vu chdm séc sirc khde theo Thong tw
s6 21/2024/TT-BYT (Biéu db 7). Tuy nhién, nhém y té & chdm séc strc khée chi dong
gop 5,4% vao gid CPI va mirc tdng nay bu trr véi sy sut gidm & cac nhém hang tiéu
dung thiét yéu khac co trong sé cao hon. Cu thé, binh quan mét béng gia nhém luvong
thwe & thwe phdm va ndng lwong thdp hon so véi cling ky, gitp kiém soat tét lam phat
tdng thé (Biéu d6 8, 9, 10).
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Biéu do 6: Bién dong (so v&i quy trwéc) gia BDS, chi sé gia nha & & vat liéu xay
dwng va gia thué nha
Tang trwdng gia thué nha van thap hon nhiéu so véi mirc ting gia BDS thi cap

m Gia BDS th(r cdp binh quan tai TPHCM & Ha Nai (ddng/m2)

mNha & & vat liéu xay dwng

m Gia thué nha

12%
10.6%
10%

8%

6%

So v6i quy truwdc

4% -

2%

0%

Q1/25 Q2/25 Q3/25

Ghi chu: Gia nha &, vét liéu xay dung va thué nha dugc trich xuét ttr Cuc Thong ké, trong khi gia B@S thir cdp
du’qc trich xuéat ter CBRE
Nguén: NSO, CBRE, HSC

Biéu dé 7: Chi sb gia nhém dich vu y té
Gia dich vu y t& dwoc diéu chinh ting theo Thong tw sb 21/2024/TT-BYT

Dich vu y té (% so v&i cing ky) (cot trai) Dich vu y t& (% so v&i thang trwdc) (cot phai)

16 1

12 X

8 -5

4 - -2
/ —

0 -1

T2/23 T6/23  T10/23  T2/24 T6/24  T10/24  T2/25 T6/25  T10/25

Nguén: NSO, HSC
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Biéu dd 8: Gia thjt Ion hoii
Gia thit lon hoi da giam twong ddi so véi mirc ndm 2024

Gia thit Ion hoi (ddng/kg) (cot trai) So vé&i thang truwédc (cot phai)
So v6&i cung ky (c6t phai)
100,000 50%
90,000 - [ 40%
- 30%
80,000 1

L 20%
70,000 - '\,\/\ 10%
4
60,000 1 \ \/\ L 0%
\ i
50,000 \ -10%

- -20%
40,000

- -30%
30,000 1 - -40%
20,000 — -50%

T11/19 T11/20 T11/21 T11/22 T11/23 T11/24 T11/25

Nguén: Channuoivietnam.com, HSC

Biéu d6 9: Ty trong trong CPI (2019) va tang trwdng CPI binh quan 10 thang dau ndm
2025

CPI chii yéu chiu tac dong tir gia hang tiéu dung, bao gém lwvong thuc & thue pham, nha
& & vat liéu xay dwng, va giao théng, tat cd deu chirng kién binh quan gia thap hon so véi

nam trwédc
45%
Lwrong thL__Pc &
thwre pham
33.56%

35% 0

25% Thure phdm Nha & & vat lisu
o 21.28% N xay dung
E 18.82%
2
2 15% Giao théng
o 9.67% _
g o L Y An udng ngoai _
= 8.61% Dich vu
> 5% g oh

18 0,
Lwong thuc Gigo duc 5.39%
3.67% 6.17%
5%
i ® 0 > 10 15 20

Tang tredng CPI binh quan 10T25 (%)

Nguén: NSO, CEIC, HSC
Cau hoi thi hai. Tai sao ting trwwdng tin dung manh mé ké tir ddu nam chwa
phan anh vao lam phat gia tiéu dung?

Duwra trén s liéu tin dung, tang trwdng ké tir dau ndm chi yéu tap trung vao phan khuc
"dich vu khac", thwong bao gom cac hoat dong lién quan dén cac thi tredng tai san,
bao gom BBS va chirng khoan, khéng bao gém trong gié CPI (Biéu dé 11).
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Biéu db 10: Co ciu ting trwéng tin dung
T&ng trwdng tin dung tap trung khéng ddng déu, cht yéu & nhém “céac dich vu khac”

20
Nong. lam, thiy san

16 < SN xuét va ché bién
€
2 12 Xay dung
:§ 8 B Throng mai & budn bar
2 .
2 Van tai & vién théng

@ Cac dich vu khac

—¢— Du ng tin dung

T1/25
T2/25
T3/25
T4/25
T5/25
T6/25
T7/25
T8/25

Nguén: SBV, CEIC, HSC

Trong khi d6, tdng trwdng M2 téng tbc van chwa day manh tbc d6 lwu thong tién té
(M2/GDP), diéu nay cho thay thanh khoan dang di chuyén twong dbi cham trong nén
kinh té va van chwa phan anh vao nhirng nganh trong diém nhw thwong mai, san xuét
hodc xay dwng. Tin dung chdy vao thj trieong tai sdn khong anh hwéng ngay lap tirc
dén CPI, thay vao do, dong tién nay ban dau thuc day gia tai san véi nhivng tac dong
tiém &n dén lam phat tiéu dung sau d6 phan anh vao chi phi thué nha hoéc tiéu dung
lién quan dén tai san (Biéu db 23).

Cubi cung, sw chuyén dich tir tang cung tién sang lam phat tiéu ding thwong co @6
tre, cho thay chigh séch mé rdng tién té hién tai cé thé chi tac dong déen CPI trong cac
giai doan t¢i (Bieu do 12).

Biéu dé 11: Tang trwéng cung tién M2 va CPI

Tac dong cla ting cung tién téi lam phat thuong cé do tré

—— Cung tién M2 (c6t trai) = CPI (c6t phai)
20 7
18 1 6
16 7 L 5
14
r4
212 - 2
o r3 o
510 =1
o F2 ©
5 8 )
> F 1 >
o 6 o
(2] 2]
R 4 0w
2 r-1
0 T T T T T T T T T T T -2
[ee] [ee] » o o — N N [sg] < < [X¢]
A = = o N N o N N N N o
~— (o)) w ~ (o] w ~ (o)) 1) ~— (o)) w
— [ [ — [ [ — (= [a — [ [

Nguén: SBV, NSO, CEIC, HSC

Trién vong CPl nam 2026-2027: Giir nguyén dw bao trong béi
canh yéu t6 cau kéo va chi phi day ting téc tré lai

Trong ndm 2026-2027, HSC gitr nguyén dw bao CPI tdng thé Ian Iwot & mirc 3,9% va
4% trong nam 2026-2027, so voi dy bao tang 3,4% so voi cung ky trong nam 2025
va muc tiéu cua Chinh phu cho nam 2026 & muc 4,5%. Ap lyc lam phat sé gia tang
v&i muc tiéu tang trwedng GDP day tham vong clia Chinh phi & mic 10% trong nam
2026 (so v&i dw béo tang trwdng 7,6% trong ndm 2025 ctia HSC). Bé hoan thanh muc
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tiéu tang trudng GDP hai con sb, chinh sach tai khda & tién té dwoc dw bao sé tiép
tuc ngi I6ng.

Déi voi chinh sach tai khoa, ddy manh diu tw co sé& ha tang théng qua dau tw cong
& dAu tw phat trién dwoc du bao sé gay ap lwc chi phi day 1én mat bang lam phat, dac
biét 1a chi sb phu nha & & xay dwng. Ngoai ra, viéc tiép tuc duy tri chinh sach tién té
n&i 1dng - v&i tang trwdng tin dung dat 19%, theo dw bao cia nhém Dich vu Tai chinh
clia HSC - s& mé& rong cung tién M2 va gay ap lwc cau kéo trong thoi gian tdi

Biéu doé 12: Dw bao ty trong trong CPI tdng thé theo nam
HSC dv bao ap Iwc lam phat sé tang trong nam 2026-2027 so v&i nam 2025

Lwong thyc & thuc phdm wamm Nha & & xay dung
Giao théng mmmm Gido duc
Dich vu y té amnes Khac
=== CPI 50 v&i dau nam (y/y%)

4.8

4.0 1

3.2

2.4 A

1.6

0.8

0.0

-0.8

2023 2024 2025F 2026F 2027F
Nguén: NSO, HSC

Bang 13: Tém tat dw bao CPI cia HSC
Chuing t6i gitr nguyén dy bao CPI cho ca nam 2026 & 2027

2025F 2026F 2027F

CPI (cudi nam) 3,4% 4,1% 4,3%

CPI (binh quan) 3,4% 3,9% 4,0%
Nguén: HSC

Co cau dy bao clia ching tdi theo cac nhém chinh trong gié CPI, ching téi phan tich
doéng lwe cia cac nhém chi sb phu, bao gdm lwong thyc & thwe phdm (chiém 33,6%
gid CPI téng thé), nha & & vat liéu xay dwng (18,8%), giao théng (9,7%), gido duc
(6,2%) va y t& & cham séc sirc khde (5,4%) (Biéu do 15).

#1. Péng gop ctia nhém lwong thwe & thwe pham sé ting Ién trong nam
2026-2027

HSC dw bao gia nhém lwong thuc & thwe phdm sé tang téc 1én 1an lvot 4,4% va 4,5%
trong nam 2026-2027, tang tw 3,5% trong nam 2025, twong dwong déng gop tang Ién
lan lwot 1,49 diém phan tram va 1,5 diém phan tram vao CPI tdng thé trong ndm 2026-
2027 tir 1,16 diém phan tr&m trong ndm 2025. Dy bao clia ching téi dwa trén hai gia
dinh cbt I6i.
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Biéu doé 14: Dw bao bién déng tai cac nhém hang héa/dich vu chinh

Lam phat & cac nhém lwong thwe & thue pham va nha & & vat liéu xay dwng dwoc dw bao
sé& tdng manh hon, trong khi lam phat & cac nhém giao thong, gido duc va y té & cham séc
strc khde du kién sé tang cham hon

Lwong thuc & thwe phdm moas Nha & & Xay dwng
Giao théng Giao duc
srwrmn Dich vy y té —o— CPI t&ng th& (cot phai)
12 45
4.0
> 2
o 35 £
3 [&]
o —
3 Q
3 3.0 3
r25
-2
-4 2.0
2023 2024 2025F 2026F 2027F
Nguén: HSC

Thi nhét, chang téi nhan thay tinh hinh gidm phat trong ndm 2025 do ca chi phi - gia
néng san & thwc phadm thap - va nhu ciu sut gidm - tiéu dung yéu — ky vong sé ha
nhiét, ttr d6 tao ra mét mirc nén thap trong nam 2026-2027. Theo dw bao gia hang
héa co ban cla World Bank, chi sé gia lwong thuwc toan cau sé én dinh trong nam
2026-2027, gidm nhe 0,3% trong nam 2026 sau dé tang 0,8% trong nam 2027, sau
khi gidm 6,1% trong nam 2025.

Trong dd, gia ngii céc du bao ting 0,1% trong nam 2026 va tang 2% trong nam 2027,
sau khi gidm manh 10,8% trong nam 2025. Gia gao dy bao sé chi gidm nhe 1% trong
nam 2026 sau do tang 2% trong nam 2027 do gia gao & murc thép nhét trong mot thap
ky dang gay ap luc [én san xuét trong khi san lwong tiéu thu tiép tuc tang trén khép
chau A va chau Phi. Biéu nay dién ra sau dot diéu chinh manh 31% trong nadm 2025
do vu thu hoach bdi thu va viéc néi 1dng cac han ché xuét khau.

Déi v6i dau an & thuc phdm, World Bank du béo gia sé gidm nhe 0,4% trong ndm
2026 trwde khi tang nhe 0,3% trong nam 2027, sau khi giam 3% trong nam 2025.
Trong khi d6, chi s "thwc phadm khac" - chii yéu 1a cac san phdm lién quan dén thit —
du bao sé gidm nhe 0,6% trong nam 2026 sau d6 phuc hdi 0,5% trong nam 2027, sau
khi gidm 5,7% trong nam 2025.

Nhin chung, gia cac thanh phén nhém thuc phém sé gidm cham lai trong nam 2026,
sau do tang tr& lai trong nam 2027, gia tang ap lwc 1én gia nhom lwvong thuc & thue
pham tr m&c nén kha thap (Biéu do 16).
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Biéu doé 15: Dw bao chi sé gia lwong thwe cua World Bank
Gia cac mat hang lwong thwe chinh dwoc dy bao sé giam cham lai trong nam 2026 trwéc
khi téng tr& lai trong nam 2027
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-15.1
-18
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Nguén: World Bank, HSC

Bén canh xu hwéng gidm phat do chi phi dang suy yéu trong ndm 2025, HSC ky vong
lam phat do ciu kéo sé& ting nhe. Doanh sb ban 1& hang hoa & dich vu thyc (ngoai tri
lam phat) van & murc thap tinh dén thang 10/2025, van th4p hon mirc 8-9% trwdc dai
dich COVID-19. Tuy nhién, nhirng chinh sach hd tro tai khda - bao gdm gidm thué
GTGT trong ndm 2026 (ddi véi cac linh viee méi dwoc bd sung da diéu kién, bao gdm
dich vu van tai, logistics va hang héa & dich vu CNTT), diéu chinh lwong khu vuc
cong, dé xuét stra dbi luat thué TNCN,..., cé thé sé dwa tiéu dung tré lai binh thwong,
twong dwong murc trwdc dai dich trong nhirtng nam tiép theo, tir d6 gay &nh hwéng
vé mét cau kéo hon cho giai doan t&i (Biéu db 17)

Biéu doé 16: Doanh sé ban Ié thwc (sau lam phat)
Doanh sb ban 1é thwc van chwa phuc hdi vé murc trwéc Covid

——¢— Doanh thu ban lé thyc t&é —===- Mtrc trwvée dich Covid

9%
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So v&i cung ky

5% 7
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T1/24 T4/24 T7/24 T10/24 T1/25 T4/25 T7/25 T10/25

Nguén: NSO, HSC
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#2. Dong gop ciia nhom nha & & xay dwng sé tang Ién trong nam 2026-2027

Déi véi nhém nha & va xay dwng, HSC dy béo gia nhém nay sé tang dang ké Ian luot
9,7% va 9,9% trong nam 2026-2027, sau khi tang 5,6% trong nam 2025, twong dwong
dong gop 1an ot 1,83 diém phan trém va 1,85 diém phan trdm vao CPI tdng thé nam
2026-2027, so v&i 1,05 diém phan tram trong nam 2025. Didu nay phan anh viéc
Chinh pht day manh d4u tw co s& ha tAng nhw mét tru cét chinh trong ké hoach phat
trién 5 nam t&i — trong d6 ting cwdrng dau tw cong va chi tiéu phat trién — tor d6 tiép
tuc gia téng ap lwc 1&n gia nhém nha & & vat liéu xay dwng (Biéu dd 18, 19). Ngoai ra,
World Bank ciing dw bdo gia kim loai co ban sé tang 0,9% trong nam 2026 va tang
2.5% trong nam 2027, tiép tuc gay strc ép 1&n chi phi dau vao.

Biéu doé 17: Pau tw cong & chi sé gia nha & & vat liéu xay dwng
Gia nha & va vat liéu xay dwng cé médi twong quan thuan véi mire dau tw cong

mmmm DAu tw cong (cot trai) Chi sb gia nha & & vat liéu xay dwng (cot phai)
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Nguén: NSO, HSC

Biéu doé 18: PMI téng thé va PMI gia dau vao cua Viét Nam
Ap lwc gidm phat do chi phi dau vao thu hep dan dwoc dy bao sé ddy ap lwc lam phat tang

Ién
—— PMI téng thé clia Viét Nam PMI gia dau vao
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Nguén: S&P Global, Bloomberg, HSC
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https://vnexpress.net/quoc-hoi-giam-sat-loat-du-an-giao-thong-trong-diem-trong-nam-2026-4905637.html
https://vnexpress.net/quoc-hoi-giam-sat-loat-du-an-giao-thong-trong-diem-trong-nam-2026-4905637.html
https://documents1.worldbank.org/curated/en/099756111072525099/pdf/IDU-9eca2ce8-ced6-414a-9b1c-94554947d69a.pdf
https://documents1.worldbank.org/curated/en/099756111072525099/pdf/IDU-9eca2ce8-ced6-414a-9b1c-94554947d69a.pdf
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Biéu d6 19: Dw bao gia kim loai thwong
Gia kim loai thuong duwoc ky vong sé duy tri én dinh trong nhitng nam téi
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Nguén: World Bank, HSC

M6t ddng lwc khac cho dy bao clia ching t6i vé& gia nhom nha & & xay duwng la do tré
tir lam phat gia tai san. Mac du gia BDS va cb phiéu tdng manh trong nam 2025,
nhirtng dong lwc nay van chua tac dong dang ké dén CPI. Mac du CPI chi yéu bao
gdm hang tiéu dung, theo th&i gian, gia tai san tai chinh & BDS tang lén sé phan anh
vao cac nhém chinh trong gid lam phat - d&c biét 1a nhém hang héa lién quan dén nha
& & xay dwng - nhw chi phi thué nha & chi phi dau vao, nhw da phan tich & trén. Do
do, do tré tlr lam phat gia tai san la mot rdi ro tang CPI quan trong can dwoc theo dbi.

#3. DPéng gép nhom giao thong sé giam xudng trong nam 2026-2027

Th ba, ddi v&i chi sb phu nhém giao théng, ching ti dw bao gia nhém nay sé gidm
2,3% so v&i cling ky trong nam 2026, sau d6 giam nhe 0,4% so v&i cung ky trong nam
2027, sau khi giam 2,5% so véi cung ky trong nam 2025, twong dwong déng gop giam
0,22 diém phan tram va 0,04 diém phan trdm cho lam phat tbng thé nam 2026-2027,
S0 v&i dong gop giam 0,24 diém phan trdm trong nam 2025. Trién vong cla chiing toi
ddi v&i chi s6 phu nhém giao théng chd yéu phu thudc vao viec OPEC+ ngirng ting
san lwong du sau thang 12 trwdce rii ro dw cung tiém &n va tam Iy tiép tuc bi quan vé
gi4 dau toan cau. World Bank dy bao gia dau Brent s& gidm xubéng 60 USD/thiing
trong nam 2026, sau dé phuc hdi 1én 65 USD/thung trong nadm 2027, trong khi EIA dw
bao gia dau Brent sé tiép tuc giam xudng 52 USD/thung trong ndm 2026, so v&i 69
USD/thiing trong nam 2025 (Biéu db 21).
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https://www.reuters.com/business/energy/opec-set-agree-another-modest-oil-output-increase-sources-say-2025-11-02/
https://www.reuters.com/business/energy/opec-set-agree-another-modest-oil-output-increase-sources-say-2025-11-02/
https://documents1.worldbank.org/curated/en/099756111072525099/pdf/IDU-9eca2ce8-ced6-414a-9b1c-94554947d69a.pdf
https://documents1.worldbank.org/curated/en/099756111072525099/pdf/IDU-9eca2ce8-ced6-414a-9b1c-94554947d69a.pdf
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Biéu do 20: Dw bao gia dau thé Brent
Gia dau Brent dwoc dw bao sé tiép tuc gidm trong ndm 2026 truéc khi phuc hdi tré lai trong

nam 2027
—@— Qua khi¥ ° Dw bao cua World Bank
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Nguén: World Bank, EIA, Bloomberg, HSC

#4. Dong gép nhém gido duc sé giam xubng trong nam 2026-2027

Déi véi chi sb gido duc, HSC dw bao lam phat sé ha nhiét xudng 2% trong ndm 2026
va 0,5% trong ndm 2027, sau khi tdng 6% trong n&m 2025, do mé&t bang hoc phi ky
vong on dinh. Diéu nay dién ra sau khi Chinh phu thye hién mién gidam hoc phi tai cac
trwéng cong lap theo Nghi dinh sb 238/2025/ND-CP, ban hanh ngay 3/9/2025. Do d6,
doéng gép cua chi sb gido duc vao CPI tbng thé wéc tinh gidm xubng l1an lwot 0,12
diém phan trém va 0,03 diém phan tram trong ndm 2026-2027 tir 0,37 diém phan trdm
trong nam 2025

#5. Dong gép nhom y té & cham séc sirc khoe sé giam xudng trong nam
2026-2027

Cuéi cung, dbi véi chi sd phu vé y té va cham séc strc khde, HSC dw béo lam phat sé
giam xudng 2% trong nam 2026 va 1,8% trong ndm 2027, so véi 10,2% trong ndm
2025, do c& mirc nén cao va nhirng diéu chinh do anh huwéng ctia chinh sach. Bo Tai
chinh d4 trinh Québc héi dw thao nghi quyét vé y té céng cdng, trong d6 dé xuat mién
phi kham strc khde dinh ky hang ndm tdi thiéu mot 1an ké tir ndm 2026, véi mot sb
nhém wu tién dwoc bdo hiém y té chi tra toan bd chi phi kham bénh theo ché dd bao
hiém y té& tir ndm 2027. Chinh sach nay néu dwoc trién khai sé lam gidm déng goép
nhém nay vao CPI tbng thé xuéng lan lwot 0,11 diém phan tram va 0,09 diém phan
trém trong nam 2026-2027 tir 0,55 diém phan trdm trong ndm 2025.

Can can rdi ro xung quanh dw bao CPI clia ching téi nhin chung twong déi can bang.
Dai va&i rti ro ha nhiét lam phat, chi sé PPI ctia Trung Quéc tiép tuc gidm va tc do lwu
thong tién té thap cta Viét Nam co thé gitp kiém ché gia dau vao va gidm thiéu tac
dong cla tang trwdng tin dung cao Ién lam phat. Nhitng xu hwéng nay néu dao nguoc
sé gia tang strc ép 1&n lam phat trong nhirng nam t&i (Biéu dd 22, 23)
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https://m.thuvienphapluat.vn/van-ban/Thue-Phi-Le-Phi/Decree-238-2025-ND-CP-tuition-fee-policies-tuition-fee-exemption-673352.aspx
https://moh.gov.vn/tin-noi-bat/-/asset_publisher/3Yst7YhbkA5j/content/trinh-quoc-hoi-co-che-chinh-sach-ot-pha-cho-cong-tac-bao-ve-cham-soc-va-nang-cao-suc-khoe-nhan-dan#:~:text=Ch%C3%ADnh%20ph%E1%BB%A7%20%C4%91%E1%BB%81%20xu%E1%BA%A5t%20t%E1%BB%AB%20n%C4%83m%202026%2C%20ng%C6%B0%E1%BB%9Di,cao%20tu%E1%BB%95i%20t%E1%BB%AB%20%C4%91%E1%BB%A7%2075%20tu%E1%BB%95i%20tr%E1%BB%9F%20l%C3%AAn.
https://moh.gov.vn/tin-noi-bat/-/asset_publisher/3Yst7YhbkA5j/content/trinh-quoc-hoi-co-che-chinh-sach-ot-pha-cho-cong-tac-bao-ve-cham-soc-va-nang-cao-suc-khoe-nhan-dan#:~:text=Ch%C3%ADnh%20ph%E1%BB%A7%20%C4%91%E1%BB%81%20xu%E1%BA%A5t%20t%E1%BB%AB%20n%C4%83m%202026%2C%20ng%C6%B0%E1%BB%9Di,cao%20tu%E1%BB%95i%20t%E1%BB%AB%20%C4%91%E1%BB%A7%2075%20tu%E1%BB%95i%20tr%E1%BB%9F%20l%C3%AAn.
https://moh.gov.vn/tin-noi-bat/-/asset_publisher/3Yst7YhbkA5j/content/trinh-quoc-hoi-co-che-chinh-sach-ot-pha-cho-cong-tac-bao-ve-cham-soc-va-nang-cao-suc-khoe-nhan-dan#:~:text=Ch%C3%ADnh%20ph%E1%BB%A7%20%C4%91%E1%BB%81%20xu%E1%BA%A5t%20t%E1%BB%AB%20n%C4%83m%202026%2C%20ng%C6%B0%E1%BB%9Di,cao%20tu%E1%BB%95i%20t%E1%BB%AB%20%C4%91%E1%BB%A7%2075%20tu%E1%BB%95i%20tr%E1%BB%9F%20l%C3%AAn.
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Biéu doé 21: PPI cia Trung Quéc & CPI chia Viét Nam
Chirng nao chi sé PPI ctia Trung Quédc van trong trang thai gidm phat...

mmmm PP clia Trung Quéc (cot tréi) ~ —e— CPI cla Viét Nam (cot phai)
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Nguén: NSO, CEIC, HSC

Biéu dé 22: Téc dd Iwu thong tién té va CPI
... va téc do lwu thdng tién t& van & mirc thap, ap lwc lam phat s& con dwoc kiém ché

mmmm CP| (cOt phdi)  —e— Tbc d6 Iwu thong tién té (GDP danh nghia/cung tién M2)
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Nguén: NSO, NHNN, HSC
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Phu luc

Biéu dé 23: Dw bao gia thit Ion hoi ctia IMF

140

120 A

100 +

O
80 - _ . 87.4 85.8 .
60
40 1
20 1
0 . . . . .

2020 2021 2022 2023 2024 2025F 2026F 2027F

cents/ pound

Nguén: IMF, CEIC, HSC

Biéu dé 24: Gia dién ban Ié binh quan

Diéu chinh so v&i gia gan nhét (cot trai)

—e— Gia dién ban 18 binh quan (ddng/kWh) (cot phai)
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Nguén: EVN, HSC
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Biéu dd 25: Chi s6 CPI tai mdt s6 nén kinh té Ién
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Biéu dd 26: Chi s6 CPI 15i tai cac nén kinh té I&n

Nguén: CEIC, HSC
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Bang 27: Gia nhap khau cia Viét Nam theo cac nhém san phdm chinh

2017 2018 2019 2020 2021 2022 2023 2024
Chi s6 gia nhap khau tdng thé (yly) 2.6% 2.5% 0.6% -0.6% 5.5% 8.6% -4.7% -1.9%
Hai san 4.8% -2.3% 6.1% -1.8% 3.0% 6.5% -3.2% -7.1%
Hoa qua va rau cu 1.7% 11.0% 8.5% 3.8% 5.3% 5.4% 3.1% 2.8%
Sira & san pham tw stva -2.7% -2.2% -3.2% 0.0% 13.6% 4.0% -9.9% -5.2%
Lua mi 3.1% 4.5% 3.1% 0.6% 27.3% 27.0% -7.6% -12.6%
D&u & mé& dong thuc vat -1.4% -3.3% -6.6% 9.0% 26.1% 7.0% -21.0% -9.4%
Nguyén liéu thudc la & phu kién -1.4% -3.7% -3.9% -2.1% 0.7% 0.7% -5.1% 16.9%
Nguyeén liéu duwgc phdm & phu kién -6.3% 7.4% 17.8% 1.0% 8.1% 71% -12.4% 1.5%
Dwoc phdm -4.1% 4.3% 1.0% 0.3% 7.2% 16.0% 5.1% 0.7%
Cao su 27.3% -1.3% -7.6% -1.2% 15.2% 1.7% -15.7% 9.8%
Banh keo & san pham ngii cbc -0.3% 4.2% -3.1% 0.5% 12.7% 10.7% 7.0% 8.0%
Khi hoéa léng (LPG) 17.6% 13.2% -18.8% -13.0% 42.9% 25.6% -14.9% 14.1%
Xéng & nhién liéu khac 19.9% 16.2% -4.5% -2.7% 44.9% 43.7% -17.6% -1.1%
Thirc an chan nudi & nguyén liéu -0.3% 0.7% 7.0% -0.6% 18.3% 25.0% 4.0% -10.2%
Céc san phadm dau mé khac 8.6% 2.4% 0.7% 0.3% 2.1% 11.8% -8.6% -7.6%
Héa chét 4.5% 7.6% 0.8% -6.9% 10.7% 7.8% -9.6% -4.1%
San pham héa chét 2.3% 1.5% 0.2% 0.0% 3.2% 6.7% -2.6% -3.8%
Phan bén 0.0% 2.9% 2.4% -1.7% 10.0% 33.3% -25.5% -13.0%
Nhwa nguyén sinh 3.4% 4.7% -1.3% -4.3% 7.2% 4.6% -11.6% -2.7%
San pham nhya 1.5% 1.1% 1.8% -0.4% 2.7% 5.7% -0.7% 0.2%
San pham cao su 8.1% 5.4% -1.0% 2.5% -1.0% -0.6% 2.3% 2.6%
Kim loai thwong khac 12.3% 9.1% -1.1% -3.3% 3.8% 18.4% -3.6% 0.1%
San pham tir kim loai thwéng khac 5.0% 0.1% 0.2% -0.7% 0.4% 0.3% 2.2% 1.7%
Gb & san phadm gb -0.5% 4.6% -6.4% -0.8% 3.4% 8.5% -5.8% -1.7%
Gidy 2.0% 3.4% -1.0% -2.1% 8.1% 3.8% -8.6% -3.4%
San pham gidy 7.5% 4.3% -0.2% 10.7% -13.3% 20.3% 3.7% -2.7%
Thubc trir sdu & nguyén liéu 0.3% 1.4% 2.3% -1.3% 4.2% 4.2% -10.7% -5.6%
Soi & hang dét may 3.3% 2.4% -3.9% -1.6% 10.5% 10.0% -6.6% 0.3%
Vai & trang phuc da dang 3.7% 0.6% 1.8% 4.0% 5.0% 11.6% 1.5% 0.9%
Nguyén liéu & phu kién dét may, da giay, may mac 3.6% 0.5% 4.4% -1.6% 0.3% 1.5% 2.7% 1.2%
Da quy, kim loai quy & san phdm 6.9% -0.3% 0.5% 0.2% -5.6% 19.2% -3.6% -7.0%
Sét & thép 10.3% 10.6% 2.7% 0.2% 23.2% 20.9% -19.7% -7.8%
San pham sét & thép 4.0% 4.2% -1.7% -0.4% 12.1% 26.0% -4.7% -0.7%
May tinh, d6 dién t& & linh kién -0.9% -0.1% 2.8% 0.1% -0.2% 2.0% -0.4% 0.5%
O t6 nguyén chiéc -1.5% 3.0% -0.8% -2.8% -1.7% 4.7% -1.2% -2.4%
May mac, thiét bi, dung cu & phu tiing -1.3% 0.9% 1.4% -0.1% 0.4% 3.5% 1.1% -2.5%
Day & cap dién -1.5% 5.5% -8.5% -1.6% 8.1% 12.9% 6.6% 1.3%
Phwong tién van tai khac & phu ting -1.4% 2.1% 0.8% -0.6% 3.8% 7.9% 4.5% 3.1%
Linh kién & phu tling 6 t6 0.3% 4.7% 4.7% -1.1% -1.9% -0.9% -1.7% -0.5%
Cac hang héa khac 0.6% 2.7% -4.1% -1.8% 7.4% 15.8% -2.6% -0.2%

Nguén: NSO, HSC
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Biéu d6 28: Ty gia thwong mai hang héa cta Viét Nam theo cac nhém san phdm chi chét

2017 2018 2019 2020 2021 2022 2023 2024
Ty gia thwong mai hang héa 0.3% -1.6% 2.4% -0.7% -2.5% -1.4% 3.0% 3.2%
Hang thdy san 2.3% 5.5% -4.3% -4.3% 1.6% 3.8% -4.1% 3.0%
Hang rau qua -1.2% -1.9% 0.3% -2.1% -0.2% -3.9% -5.6% 1.8%
G6 va san pham tir gb 1.8% 1.6% 9.5% 1.5% -3.3% -2.4% 5.0% -1.3%
Banh keo va cac san pham tir ngii cc -2.3% -2.1% 2.9% 1.2% -5.2% 0.4% -6.2% -8.1%
X&ng dau cac loai 4.9% 10.0% 6.3% -17.0% -13.6% 18.9% 5.8% -5.9%
Sét, thép -4.0% 5.4% 3.1% -5.8% -4.7% -11.3% 3.8% 1.6%
San pham tir sat thép 2.6% 9.6% 0.5% 0.1% -2.8% -19.5% -1.7% -1.1%
Chéat déo nguyén liéu -2.6% 12.4% 1.2% 4.5% 28.4% 4.5% -7.7% 2.4%
San pham chét déo 2.6% 0.5% -3.6% -1.0% 3.7% 0.0% 0.2% -0.3%
Hoa chét -4.1% 2.0% -0.8% 7.4% -3.8% -3.5% 0.4% 4.6%
San phdm hoa chét 1.9% -1.1% -3.0% 2.1% 2.6% 8.5% -8.2% 1.8%
Da quy, kim loai quy & san phdm 1.6% -5.5% 0.8% 6.2% 13.2% -13.0% 1.3% 14.4%
May mdc, thiét bi, dung cu & phu ting khac 0.8% -4.0% 9.2% -0.8% -0.1% -2.0% -2.3% 1.6%
Day dién & day cap dién -10.9% -1.4% 9.5% 2.8% -7.2% -11.1% -7.2% 2.0%

Nguén: NSO, HSC
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Bang 29: Dir liéu kinh té vi mé thwc té & dw bao cia HSC

2019 2020 2021 2023E 2025F 2026F  2027F
Ty gia
Ty gia (VND: USD) (cudi nam) 23,155 23,085 22,765 23,555 24,265 25480 26,600 27,000 27,000
Ty gia (VND: CNY) 3,317 3,535 3,579 3,415 3,418 3,491 3,619 3,673 3,649
GDP va viéc lam
Téc do tang trwédng GDP hang nadm (%) 7.36 2.87 2.58 8.10 5.05 7.09 7.60 7.10 8.00
GDP (ty USD) 332 346 370 411 433 476 502 530 571
GDP binh quan dau ngwoi (USD) 3,398 3,558 3,757 4,132 4,317 4,702 4,911 5,134 5,490
Tai khodn vang lai/GDP (%) 3.67 4.35 -2.20 -0.26 6.51 5.48 3.59 2.46 2.63
No cong/GDP (%) 42.8 43.8 44.7 374 36.9 37.0 36.9 37.9 39.0
No Chinh pht/GDP (%) 374 38.5 39.6 347 33.3 33.0 33.3 34.6 36.0
Tham hut ngan sach Nha nwéc (% GDP) 2.09 2.71 2.55 3.08 3.48 3.47 3.67 4.13 4.54
Téng dw ng tin dung / GDP 106.3 115.0 1244 125.3 132.7 135.7 143.6 152.4 158
FDI giai ngan / FDI (%) 6.1 5.8 5.3 5.4 5.4 5.3 54 54 5.3
Ty 1& that nghiép, cudi nam (%) 2.15 2.37 3.56 2.32 2.26 2.22 2.50 2.60 2.50
Gia ca
Lam phat binh quan 12 thang (% so v&i cung ky) 2.8 3.2 1.8 3.1 3.3 3.6 3.4 3.9 4.0
CPI, cudi nam (% so véi cuing ky) 5.2 0.2 1.8 4.5 3.6 29 3.4 41 4.3
Tién té va lai suat
Lai suét diéu hanh (%) 6.00 4.00 4.00 6.00 4.50 4.50 4.50 4.50 4.50
Lai suat qua dém lién ngan hang (%) 1.4 0.2 0.7 4.4 0.5 4.0 4.0 3.5 3.5
Tang trwdng tin dung (yly %) 13.6 12.2 13.6 14.2 {815 15.1 18.0 16.0 14.0
Cung tién M2 (nghin ty dong) 10,574 12,111 13,402 14,227 15999 17,915 20,781 23,898 27,005
Cung tién M2 (% so v&i cung ky) 14.8 14.5 10.7 6.2 12.5 12.0 16.0 15.0 13.0
Du trir ngoai héi (ty USD) 79 95 107 85 90 81 78 75 85
Lai suét tién glvi 12 thang (%) 6.8 5.6 5.5 7.4 4.8 4.6 4.6 5.0 5.5
Tran 1ai suét huy dong (< 6 thang, %) 5.0 4.0 4.0 6.0 4.75 4.75 4.75 4.75 4.75
Trai phiéu Chinh pht ky han 5 ndm (%) 24 1.2 1.0 4.6 1.9 24 3.2 34 3.5
Trai phiéu Chinh pht ky han 10 nam (%) 3.2 2.0 2.9 4.8 22 2.8 3.8 4.0 4.1
Thwong mai va kinh té déi ngoai
Can can thwong mai (ty USD) 10.9 19.9 3.3 121 28.4 24.9 20.9 20.3 24.9
Tai khoan vang lai (ty USD) 12.2 15.1 -8.1 -1.1 28.2 26.1 18.0 13.0 15.0
Kim ngach nhap khau (ty USD) 253 263 333 360 326 381 443 481 529
Kim ngach nhap khau (% so véi cung ky) 6.7 3.7 26.7 8.0 -9.2 16.7 16.2 8.7 10.0
Kim ngach xuét khau (ty USD) 264 283 336 372 355 406 464 502 554
Kim ngach xuét khau (% so véi cung ky) 8.0 6.9 18.9 10.6 -4.6 14.4 14.2 8.2 10.5
No nwée ngoai (ty USD) 123 129 140 149 142 155 165 174 179
No nwéc ngoai/GDP (%) 36.9 37.3 37.7 36.2 32.7 32.6 32.8 32.8 32.8
Vén FDI gidi ngan (ty USD) 20.4 20.0 19.7 224 23.2 254 26.9 28.5 30.3
Vén FDI cam két (ty USD) 38.0 28.5 31.2 27.7 39.4 38.2 42.0 442 48.7
Kinh doanh & Tiéu dung
PMI nganh san xuét (cudi nam) 50.8 51.7 52.5 46.4 48.9 498 51.0 50.0 51.0

Chi s6 san xuét cong nghiép (% so va&i cung ky)

P 6.2 9.5 8.7 0.2 5.8 8.8 8.3 7.0 7.5
(cudinam) o .
Chi s0 san xuat nganh ché bién, ché tao 70 131 10.9 06 76 102 90 75 85
(% so voi cung ky) (cudi nam) ) ’ ’ : ’ ’ ’ : ’ :
Chi s0 san xuat nganh che bién, ché tao hang nam 105 4.9 6.0 8.0 36 98 105 6.5 95
(%) . . . . . . . . .
Doanh sb ban 1é danh nghia hang ndm (%) 11.3 -0.9 -9.1 19.8 9.4 9.0 10.0 11.0 12.0

Ghi cha: Lam phét binh quén 12 théng la lam phat binh quén trurot 12 thang cia lam phat t5ng thé so véi cuing ky, st dung phép tinh trung binh nhéan.
Lam phat trung binh 12 thang tai thoi diem t0 = [(1 + lam phat y/y tai thoi diém t-11) x...x((1 + lam phat y/y tai thoi diem t0)]"(1/12)-1
Nguén: Bloomberg, GSO, IMF, MoF, WB, HSC
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Bao cao Vi mo Ngay 01/12/2025

Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2025.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

Nham dam béo s tach biét va tinh déc lap gitra chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC cé thé c6 hoac khong co
vi thé tw doanh dbi v&i bat ky chirng khoan nao dwoc dé cap trong bao cao nay. Nhan vién clia bo phén tw doanh ctia HSC c¢6 thé tham
khao goi y clia bd phan nghién ctru khi mua hoéc ban cac vj thé tw doanh hodc cac vi thé do cac quy ctia HSC quan Iy nam gir. HSC ¢6
thé& giao dich cho chinh céng ty theo goiy vé giao dich ngén han cta cac chuyén vién phan tich trong bao cao nay va ciing co thé tham
gia vao cac giao dich trai ngwoc vai y kién tw van. Theo chinh sach giao dich c& nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
dbi v&i cac chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu lién quan. HSC ciing c6 thé co nghiép vu ngan hang dau tw
hoéc tim kiém méi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé& cap trong bao cao nay.

Nha du tw phai lvu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hodc xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cdng bd rong rai ra cdng ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao cao hay toan bd bao céo vi bat ky muc dich nao néu khéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t& chirc sé& chiu trach nhiém dbi véi HSC vé bt ky tdn that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh clia phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong téng gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tlr 5% dén 20% trong khoang thi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

iNSC

TRU SO CHINH CHI NHANH HA NOI

Tang 2, 3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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