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Ngay 06/12/2025

Dong lwc 2026: Viét Nam tw cwong

= Béo céo chién lwgc gan day nhat cha chung téi (Viét Nam: Linh hoat trwédc thach
thirc) dwoc xuat ban trong giai doan bat én véi tam diém cla cac cudc thao luan
la chinh sach thué quan cta My. Sau 6 thang, cha dé thué quan da khoéng con
xuét hién nhiéu trong bdo cdo nay ciing nhv dwoc dé cap nhiéu trén thi trwong.

= Viét Nam da nhanh chéng chuyén huéng sang chién lwoc trong nuéc véi trong
tam hwéng dén khu v kinh té tw nhan, diéu chinh quy dinh, xay dwng co sé ha
tAng va cai cach hanh chinh ciing nhw co cdu bd may nha nwéc. Ching toi ky
vong chién lwgc nay sé giip GDP tang truéng 7,6% trong nam t&i.

= Dua trén nhiéu dong lwc, ching téi tin rang chu ky thi trwéng tang diém manh mé
trong nadm 2025 sé duoc tiép dién trong thdi gian téi. Chang t6i dat muc tiéu chi
s6 VNIndex dat 1.958 vao ndm 2026 nhwng nhan thay tiém nang chi sé c6 thé
vuet muc tiéu nay.

Tham vong phi thwong

T mot quéc gia co vé rat dé chiu anh hwéng tir mirc thué suat ban dau 46% clia My
dau nam nay, tré thanh mét qudc gia dang thwe hién chién lwgc ndi dia tham vong
nhét trén toan cu, Viét Nam da lwa chon tw quyét dinh van ménh trong khi cac qubc
gia khac van dang nd lwc dam phan cac thda thuan thwong mai. Ching téi goi day 1a
chién lvoc "tw lwc tw cuwdng”. Nhw dwoc phan tich trong nhivng phan tiép theo, tham
vong nay ¢ rai ro thwc hién va van dé vé thoi diém nhwng ciing 1a nhivng co hdi hap
dan cho NDT mong muén tiép can tham vong va ting trwdng nay. Ngay ca véi dy
bao tang trwéng GDP cua ching tdi (7,6%) (thAp hon muc tiéu tang trwdng hai chiy
sb cia Chinh phu trong thoi gian tdi), day van cé thé 1a mire ting trwdng manh nhét
tai chau A trong nam té&i.

Thi treéng ting diém tiép tuc trong ndm 2026

Trong nhiéu trwdng hop, chinh sach ctia Chinh phi sé la chi bao cho thi trwéng tang
diém va diéu nay da dung trong ndm nay. Thi trwdng da tdng hon 30% véi luc ting
nghiéng vé mot sb tén tudi Ién cé kha nang hudng loi tir chién lvgc nay trong thoi
gian téi. Tuy nhién, sau khi danh gia lai chi s6, chiing tdi van nhan thay nhiéu cb phiéu
c6 dinh gia hap dan. Sau giai doan thj trwdng chivng lai nhw thwong & xung quanh
Pai hoi Bang, chung tdi nhan thay mét déng lwc méi dang chdy vao thij trudng véi
coéng bd nang hang lén thi truéng maéi ndi ctia FTSE vao thang 3 sap téi cung cac
théng bao vé thj trwdng vén & quy dinh trong nwéc véi muc tiéu ddy manh phat trién
cac Trung tam Tai chinh Quéc té (IFC) va chi tiéu co s& ha tang.

Chung tdi tém tat nhitng lwa chon cb phiéu hang dau trong Bang 1 va trinh bay chi
tiét & phan sau cla bao cdo. Chi dé cla chuing t6i bao gdm 2 phan: Cb phiéu tang
trwdng cao va nhirng cb phiéu hwdng loi tlr cai cach phap ly (cb phiéu dwoc lwa chon
thwong s& hivu ca 2 dic diém nay). Trong danh sach dai duéi day, ching t6i sé tbng
hop nhitng cb phiéu dac biét hdp dan khi buwéc sang nam 2026: PC1, CTD, HPG,
VTP va TCB.

Bang 1: Panh gia nganh va cac cé phiéu Iwa chon hang dau cia HSC

Ty trong von héa

Tang trwéng loi Tang trwéng loi

C6 phiéu Iya chon

Tiém nang ting gia

nhuan nam 2025 nhuan nam 2026 hang dau
Ngan hang 34.8% 13.2% 17.8% 20.4% CTG, MBB, TCB, VPB
Tiéu dung 11.1% 11.8% 15.8% 9.4% MWG, PNJ
BAt dong san 12.1% 28.2% 21.7% 11.2% KDH, IDC, CTD
Céng nghiép 11.2% 14.5% 8.3% 14.1% HPG, GMD, VTP
NEMg 75y o (el 6.7% 57.4% -2.5% 16.1% PC1, PVS
vy tién ich

Chtrng khoan 3.7% 42.9% 19.8% 48.3% TCX, SSI
Cong nghé 2.8% 17.7% 13.8% 27.5% FPT
Cac nganh khac* 18.1% -29.7% 27.3% -40.5% BVH, VHC, DCM

Ghi chd:* Bao gom mét s6 ¢ phiéu ti trong cao va mét s6 phan nganh khac nhu: Béo hiém, Dét may, Hoa chét, Nong nghiép va Dich vu y té

Nguén: HSC
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Trién vong VNIndex nam 2026: Tang trwwéng ndi lwc la
chu de chinh tiep theo

= Chung ti khdng dinh trién vong virng chéc cua thi trwérng chirng khoan Viét Nam
véi dw bao 12 thang cho chi s6 VN-Index dat 1.958 diém vao cudi nam 2026, theo
kich ban co s&. Dw bao diéu chinh nay dwoc danh gia tir dwdi 1én (bottom-up),
két hop cac dot IPO gan day va gia dinh cb tire tién mét.

= Chung t6i tin rang Viét Nam van virng vang trong giai doan tang truéng va diéu
nay sé kéo dai sang nam 2026, tir dé cé thé gilp chi so vwet dy bao theo kich ban
CO SO.

= Nhirng d6ng lwc chinh thic day thi trwéng van nguyén ven, phan I6n trong dé dén
tir tdng trwdng noi tai. Diéu nay danh dau sw chuyén dich dan dan trong cau
chuyén cua Viét Nam sang mét chuwong méi, khéng con phu thudc nhiéu vao cac
dong Iwc tang tredng bén ngoai nhw tredc day.

Trién vong tich cwc nam 2026; VNIndex muc tiéu 12 thang &
mrc 1.958 diém, ting 16%

Theo kich ban co s&, HSC dw béo chi sb VN-Index dat 1.958 diém, twong dwong tiém
nang tang gia 16%, dwa trén cach tiép can bottom-up, két hop cac dot IPO mai trén
san HOSE, gia dinh c¢b tirc bang tién mét va dw bao loi nhuan cho cac cb phleu trong
pham vi phan tich cia HSC, dong thoi gia dinh téng trwéng 7,6% cho cac cb phiéu
khéng nam trong pham vi phan tich (téng trwéng twong dwong dw bao GDP ciia HSC).
Chung t6i ky vong thi trwdng nam 2026 sé ting diém véi thanh khodn cao nhd cac
cai cach mang tinh cAu tric cung cac dong lwc vi md, trong khi thi trwéng cé thé chiu
anh huéng tlr cac yéu té dot bién dang ké. Sau khi danh gia cac dong lwc tich cuwc
clia thi trwong Viét Nam véi dinh gia thudng chay vwot nén tang co ban, HSC dy bao
chi sb sé giao dich quanh mtrc cao hon 1 do léch chuan theo kich ban co sé va cao
hon 2 d6 léch chuan dbi vai kich ban tich cuc.

Nam 2026: Da tang diém manh mé c6 thé khién chi s6 chay
vwot nén tang co’ ban

Chi sb VN-Index van nhay v&i nhitng bién déng tam ly thi trwéng, dac biét la trong bbi
canh nadm 2026 day nang dong, khi anh hwéng clia cac hoat dong cai cach phap ly
sau rong ngay cang lén. Nhw cac NDT day dan kinh nghiém d&u nhan thic rd, thi
trwong Viét Nam co xu huo'ng ro rét la qua mua trong giai doan tang dlem va qua
ban trong giai doan sut giam, tir do khién dinh gia sai léch dang ké so v&i nén tang co
ban. Tlr d6, néu NDT qua mua trong ndm 2026 sé& khong gay ngac nhién va co thé
khién chi sb vuot dang ké dw bao dwa trén nén tang co ban cla ching téi.

Nhirng déng lwc chinh Iam nén tdng cho mét thj trwéng manh
mé trong nam 2026
T d6, nhirng ddng lwc chinh bao gém:

1) Tién trién hwong dén phan loai lai thi treong vao thang 3/2026 ciing dong vén
nwéc ngoai phuc héi khi tinh hinh ty gia on dinh tré lai;

2) cac cai cach quy dinh toan dién, lién nganh, dac biét la trén thj treong vén (nhw
Trung tdm Tai chinh Quoc té (IFC), CCP va giao dich trong ngay);

3) chinh tri n dinh va cac chinh sach wu tién tang truong, ‘hS tro tang trwdng tin
dung manh mé va tang treédng GDP manh nhat trong nhiéu thap ky nho dau tw
cong cao ky luc;

4) lgi nhuan doanh nghiép phuc hdi trén dién rong;

5) tiém nang phuc hdi hoat ddng xuét khau/dong vén FDI nhé chinh sach thué quan
cla My tréd nén rd rang hon; va

6) xu hwéng ndi long tlen té toan cau, diéu nay cé thé thuc day dong von loi suét
thap chay vé cac quéc gia c6 loi suat tién té cao hon, nhw Viét Nam. Néu nhung

dgng lwc nay thanh hién thyec, cd phJeu Vlet’Nam c6 thé dworc dinh gia lai & mat
bang cao hon dang ké va co thé khién chi sd vwrot dw bao hién tai cia chung toi.
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M6t ndm 2026 day ning lweng: Dw bao chi s6 VN-Index dat
1.958 dieém theo kich ban co s&

Theo kich ban co s&, chung t6i dw bao chi s dat 1.958 diém dwa trén phuong phap
bottom-up, twong dwong tiém nang tang gia 16% so véi gia dong clra tai thdi diém
cudi thang 11/2025. Cach tiép can nay phan anh phwong phap bottom-up ctia chiing
t6i, két hop vé&i cac dot IPO gan day trén san HOSE va gia dinh cb tic tién mat.
Phwong phap nay ciing tan dung dw bao cho cac cb phiéu trong pham vi phan tich
clia chang t6i trén thj trwéng Viet Nam (chiém 81% vdn héa thi trwéng) trong khi chang
t6i ap dung gia dinh ting trwdng 7,6% cho cac cb phiéu khdng nam trong pham vi
phan tich, dwa trén dy bao GDP tir cac chuyén gia kinh té cia HSC.

HSC ciing dw b&o thij trwérng sé bwédc vao mét giai doan ting gia bt diu tir ndm 2026
nhé cac cai cach mang tinh cau tric dang dién ra cung cac dong lwc vi mé quan trong.
Théng thwong, TTCK Viét Nam c6 xu hwéng chay trwdc khi lgi nhuan phuc hoi, chd
yéu nh& thanh khodn. Do d6, ndm 2026 c6 thé khong dién hinh: Thi trwdng chiu anh
hwéng khéng can xirng do xu hwéng tang dot bién cla cac cb phiéu I6n gay ra sy sai
léch dang ké cho chi sb (tdng vwot bac so véi ving giao dich trung binh).

Do d6, bén canh phwong phéap dinh gia bottom-up, ching t6i da bao gébm céac déng
lwc dién hinh trong cac chu ky téng diém trwéc day ctia TTCK Viét Nam, trong d6 cac
¢ phiéu thudng tiép tuc tdng manh méc du dinh gia tam thoi & mae cao. Do d6, HSC
dw bao chi sb VN-Index sé giao dich quanh mic cao hon 1 dé léch chuan theo kich
ban co’ s& va cao hon 2 d6 léch chuan theo kich ban tich cwe trong nam 2026.

Bang 2: Chi sé dw phéng — cac kich ban

Chi s6 muc Chi sé PIE Chi s6 muc

Chisé

tiéu theo . .. tai mrc tang tiéu tai morc Tiém ning

P/E tai gia
muc tiéu

phwong phép Ghi chu

vwot dinh
bottom-up ia

Gia muc tiéu theo phuwong phap bottom-up;

> * 0,

Gy e st/ 1849 Lok 16% gia dinh dang st dung gia muyc tiéu cta VIC
Gia muc tiéu theo phwong phap bottom-up

Tich cue 1,844 12.8 14.7* 2,118 25% gia dinh str dung gié muc tiéu cho VIC la

143.000d; gia dinh chénh léch tlr dot tang gia
la +2SD cua binh quan 5 nam

Ghi chu: Kich ban co s str dung chénh léch +1SD (1 d léch chuén), Kich ban tich cuc st¥ dung +2SD (2 do léch chuén) cda gid tri trung binh 5 ném.
Nguén: HSC

Tuy nhién, chi s VN-Index van rat nhay véi nhirng bién dong tam ly thj trwéng, dac
biét 1a trong ndm 2026 day ndng dong do tac déng clia nhirng cai cach quy dinh trén
dién rong bat dau phan anh vao céc linh vire. NDT giau kinh nghiém hiéu rd xu hwéng
chay trwdc clia gia cb phiéu theo ca hai hwéng: Thi trwdng thuwdng qua mua trong cac
giai doan tang diém va ban ra qua murc trong cac giai doan syt giam, tir d6 lam dinh
gia sai léch so v&i nén tang co ban. Tir d6, ching t6i cho réng thi trwéng hoan toan
c6 thé sé roi vao viing qua mua trong ndm 2026, tir d6 khién chi sé chay trwdc dang
ké so véi dinh gia theo phwong phap bottom-up clia ching téi.

Lwa chon c6 phiéu: Dwa trén tiang trwéng va cai cach quy
dinh

HSC nhan thay cac lwa chon ¢b phiéu cé thé dwoc chia thanh hai nhém: (1) Dau tw
dwa trén tang trwdng va (2) Hwdng loi tlr cai cach phap ly.

Theo chién lvoc dwa trén tang trwdng, theo kich ban co sé, ching téi wa thich nhirng
nganh cé da tang trwdng loi nhuan vivng chéc va chu ky thuan loi nhw Ngan hang,
Tiéu dung, BDS, Cong nghiép, Nang luvong & Tién ich, va Néng nghiép, nhw tdng hop
trong cac bang dudi day. Cu thé, ching téi lwa chon cac cb phiéu bao gébm: CTG,
MBB, TCB, VPB, MWG, PNJ, KDH, IDC, CTD, HPG, GMD, VTP, PC1, PVS, TCX,
SSI, FPT, BVH, VHC, DCM — tat ca déu khuyén nghi Mua vao.

Ngoai ra, ching t6i nhan thay nhiéu co hoi da dang héa véi cac rng ct vién bd sung
dang dé kham pha bén canh 20 lya chon & trén, nhw tdng hop trong Bang bén duwéi.
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Bang 3: Dw bao ting trwdng Igi nhuan nganh & tiém ning tang gia, cac cd phiéu HSC khuyén nghi

:hsc

Ngay 06/12/2025

Tang trwéng
i nhuan
thuan 2025

Tang trwén
i nhuén
thuan 2026

Tiém nang ting
gia

Ty trong

von héa

1 Tai chinh: Ngan hang 34.8% 13.2% 17.8% 20.4%
2 Tai chinh: Bao hiém 0.9% 36.3% 29.5% 13.0%
3 Tai chinh: Chirng khoan 3.7% 42.9% 19.8% 48.3%
4 Bét dong san: Nha & 8.4% 20.0% 35.4% 7.7%
5 Bét dong san: Ban 1& 1.2% 61.5% -34.8% 15.6%
6 BAt dong san: Xay dung & Vat liéu xay dwng 0.1% 79.3% 5.3% 30.2%
7 Bét dong san: Khu céng nghiép 2.4% 32.6% 18.9% 20.9%
8 Pa nganh 14.8% -94.8% 282.1% -52.0%
9 N&ng lwong - Dau khi 3.9% 39.7% -3.0% 12.4%
10 Dich vu tién ich - Dién, Khi, Nwéc 2.7% 90.1% -1.9% 21.5%
11 Coéng nghiép: Hang khéng 6.1% 6.3% -9.7% 1.3%
12 Cong nghiép: O t6 & phu tiing 0.8% -1.7% -7.8% 10.5%
13 Cong nghiép: Giao thong van tai 0.7% 26.0% 8.3% 24.4%
14 Cong nghiép: Vat lieu xay dwng 3.3% 35.6% 37.1% 35.5%
15 Cong nghiép: Tw liéu san xuét 0.3% 34.2% 2.7% 18.2%
16 Vat liéu: Hoa chat 1.0% 34.4% 12.1% 28.8%
17 No6ng nghiép 0.5% 70.7% 12.9% 25.6%
18 Vat liéu: Hoa chéat 11.1% 11.8% 15.8% 9.4%
19 Dét may 0.0% 2.9% -11.2% 3.5%
20 Coéng nghé 2.6% 18.0% 14.0% 27.7%
21 Vién thong 0.1% 12.1% 11.4% 22.7%
22 Dich vu y té 0.3% 12.9% 19.6% 12.6%

Téng (bao gébm doanh nghiép Pa nganh) 100% 15.2% 15.9% 7.6%

Téng cong (khéng bao gém doanh nghiép DPa nganh) 100% 18.6% 15.5% 15.3%

Nguén: HSC

Bang 4: Danh gia nganh va cac cé phiéu Iwa chon hang dau cua HSC, cac ¢6 phiéu HSC khuyén nghi

Tang trwéng lovi

Tang trwéng lovi C6 phiéu Iwa chon

Ty trong vén héa

Tiém niang ting gia

nhuan nam 2025 nhuan nam 2026 hang dau
Ngéan hang 34.8% 13.2% 17.8% 20.4% CTG, MBB, TCB, VPB
Tiéu dung 11.1% 11.8% 15.8% 9.4% MWG, PNJ
B4t dong san 12.1% 28.2% 21.7% 11.2% KDH, IDC, CTD
Cong nghiép 11.2% 14.5% 8.3% 14.1% HPG, GMD, VTP
A Wt & Bl 6.7% 57.4% -2.5% 16.1% PC1, PVS
vu tién ich
Chirng khoan 3.7% 42.9% 19.8% 48.3% TCX, SSI
Cong nghé 2.8% 17.7% 13.8% 27.5% FPT
Céc nganh khac* 18.1% -29.7% 27.3% -40.5% BVH, VHC, DCM

Ghi chu:* Bao gébm mét sé ¢6 phiéu ti trong cao va mét sé phan nganh khéc nhuw: Bao hiém, Dét may, Hoa chat, Néng nghiép va Dich vu y té

Nguén: HSC

Tiép theo, ching t6i nhan thay nhém th& hai dem lai co hoi trong nam 2026: Tap
trung vao nhirng nganh dwoc ky vong sé hwéng lgi tir cac cai cach quy dinh
sap t&i. Trong khi lwa chon cé phiéu theo tirng nganh clia ching t6i van khong thay
ddi, phan bd theo chién lwgc nay sé it da dang hon véi ty trong tap trung hon vao
nhirng nganh sau: Ngan hang, Tiéu dung, BDS, Nang lwong & Tién ich, Dich vu

tai chinh cung cac nganh lién quan dén dau tw cong.
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Bang 5: Cac nganh chu chét (6 thang cudi nam 2025-2026), cac c¢6 phiéu HSC khuyén nghi
Céac doanh nghiép dwoc hwdng loi tie viéc cai cach quy dinh phap luét, co hoi mé rong hoat dong kinh doanh va khé nang huy
dong von gilp nang ty trong

Hwéng lovi tir cai cach quy dinh phap luat Cac yéu té thic day

e Kha nang Chinh phi néi quan diém vé
gi¢i han s@ hitu nwéc ngoai (FOL) tai

e Nghi dinh 69 vé tang gi¢i han s& hitu nwéc ngoai cac ngan hang
Ngan hang e Luat hda Nghi quyét 42 vé& d&y nhanh xt Iy no' xau e DAy nhanh tién d6 xt Iy ng x&u
e  Tang chi dau tw ha tang e  Tiém nidng niém yét tai san co s&
e  Tang trwdng tin dung nho thic day dau
tw cong
e Giam thué GTGT 2% va gia han dén nadm 2026 e  Dinh gia hap dan
Tiéu ding *  Duy tri mdi truong Iai suét thap ‘ o e Nhu cau phuc h??i cling vé&i sy phuc hoi
. Thi trwdng bat dong san phuc hoi, thic day niém tin va chi tiéu cua thj trirong bat dong san
clia nguoi tiéu dung théng qua hiéu (rng tai san . Chu ky thay thé thiét bi CNTT maéi

e Nghi quyét 158 v& binh 6n thj trwérng va thiic day phat trién nha &
xa hoi, nha & cong nhan

e Nghij quyét 161 vé phat trién nha & xa hoi

e Nghi quyét 170 vé co ché d&c thu nham xt ly cac tranh chap dat
dai va dv an tai cac dé thi trong diém

e Nghiquyét 171 vé thi diém phat trién nha & thwong mai thong qua
théa thuan quyén st dung dét (LUR)

e  Sra doi Luat Bat dai

e  G& bd cac vudng méc phap ly
e Ngubdn cung dang phuc héi
e  Dinh gia dang & murc chiét khau

Bat dong san: Nha &

e Duw thao Nghi dinh lan tht 6 stra ddi cac quy dinh vé& kinh doanh s , . .
xang dau . G& bé cac vwdng mac phap ly

Nina | Dich au . L am X A s gl
ang lugng & Dich vy e  S(ra doi Thong tw 16 vé co ché van hanh thj trvong dién canh * €6 d6 tré nhung c6 tiem néing bat kip

tién ich tranh clia Viét Nam e Nhu ciu én dinh trong bdi canh bat én
j toan cau

e Quyét dinh 1509 v& Diéu chinh Quy hoach dién VIII

Thanh khoan tang

e Hé théng KRX véi cac tinh nang méi dang dwoc trién khai dan N - .
Nang hang thi trwdng 1én phan khiuc méi

e  Thong tw 68 vé& co ché khong yéu cau nop tién truwdc

Tai chinh: Chirng khoan . - Oi
e 3 Nghién ctru rat ngan thoi gian thanh toan xudng T+2 . ;20 can phab IV duoc qidi quvat va cac
«  Nghién ctru trin khai co ché ban khéng ot 1o np]c,yi ply duoc gial quy

e Chinh phG ddy manh giai ngan du tw
cong

. Viéc khdi phuc mé hinh BT thu hat nhiéu
hon sw tham gia cta khu vic tw nhan

e Khdi phuc mé hinh Xay dwng — Chuyén giao (BT)
Lién quan dén dau tw e  Sta dbi Luat Dau tw cong
coéng e Stra d6i md hinh PPP

e S(ra dbi Luat Quy hoach

Nguén: HSC

Trién vong nam 2026: Cau chuyén cua Viét Nam ngay cang rd
rang

Viét Nam c6 vé dang nam & giira chu ky ting cua thi trwong; GDP dang
trong giai doan tang trwwéong, dinh gia hop ly

Tang trwdng GDP cla Viét Nam thwéng twong quan véi chi sé VN-Index, dwa trén sé
liéu qua khir. Tang trudng GDP phan anh mét phan sirc manh kinh té co ban, cubi
cung gilp nang cao tang trwdng EPS, mét dong lwc chinh cho thj tridng chirng khoan.
Khi Viét Nam buéc vao giai doan tang truwdng tiép theo véi muc tiéu tang trwdng hai
chi¥ s6 clia Chinh pha, HSC ky vong xu hwéng tang diém hién tai sé kéo dai trong
trung han nhé tang trwdng EPS manh mé va nhu cu trong nwéc phuc hdi. Sy tré lai
ctia dong vén FDI va néng lyc canh tranh xuat khau phan anh nhirng tiém nang ting
ti nhivng yéu t6 bén ngoai.

Trong hai thap ky qua, thi trwdng Viét Nam da trai qua 3 dot tang diém manh, méi dot
kéo dai khoang 60-70 tuan. K& tir dadu nam 2025, chi sé VN-Index da tang dang ké
33,5% nhwng chi dién ra trong khoang 33 tuan, m&c du nén tang co ban da cai thién
dang ké so v&i 3 chu ky trwéc d6. Dya trén dy bao GDP tang trwdng manh mé hon
trong nam 2026 cung nhiéu dong lwc chinh van chwa phan anh, ching t6i cho réng
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kha nang thi trwéong tiép tuc ting diém van & mirc cao dwa trén cac mé hinh trong qua
khtp.

Biéu do 6: Chi s VN Index va ting trwéng GDP: nhin lai 20 nam

VN Index va tang truéng GDP cé méi twong quan mat thiét véi nhau, xu hwéng chi léch trong mét vai thdi diém nhét dinh

Gia trj giao dich hang ngay Tang trudng GDP theo quy (% so voi cling ky, cot trai) Chi sé Index (cot phai) 2000
10%
1,600
8%
ol [}
A 1,200
6%
800
4%
09, 400
0% 0

T11/05 T11/07 T11/09 T11/11 T11/13 T11/15 T11/17 T11/19 T11/21 T11/23 T11/25

Nguén: NSO, HSC

Biéu db 7: Téng hop cac giai doan tang trwéng manh trong lich str ctia VN Index
Céc nhip diéu chinh trong xu hwéng tang, véi bién do khoang 10 - 11%, dwoc coi 1a mirc diéu chinh trung binh
VN Index close = Uptrend 2025
33 tuan (6,2 thang)
Mrc tdng cao nhét: 43%

1,900 2020 - 2022 .
' \ , (0.96% / tuén)
76 tuan (17,5 thang) e
1.650 2006 - 2007 Mrc tang cao nhét: 91% 10.6%}
57 tudn (12 thang) (0.86% / tuén)
1400 MUrc ting cao nhét: 263%
’ (2.31% / tudn) 2016 - 2018

69 tuan (16 thang)

1,150 Mrc tang cao nhét: 78%
(0.84% / tuén)
900
650
400
-26.4%
150

T11/05 T11/07 T11/09 T11/11 T11/13 T11/15 T11/17 T11/19 T11/21 T11/23 T11/25

Nguén: HSC
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Bang 8: Cac chu ky tang trwwdng manh: lich st va hién tai

Chu ky tang hién tai ngay cang dwoc cling ¢d béi nén tang co ban virng chac hon va mc dinh gia hap dan hon

Tiéu chi

2006 - 2008 2016 - 2018 2020 - 2022 2025 tré di
Ting trwéng GDP 8.3% 7.08% 8.02% Muc tiéu 8.2-8.5%
BSicanhvi  Téng trwéng tin dung (tir diu 33.8% 15.7% 13.4% 15.1% (cudi T10)
mé nam)
VND mat gia 9.8% 3.0% 2.0% 3.3% tir dAu ndm
Tang trwdng EPS binh quan N/A -18.7% 20.3%*
. . PIE trwot | dw phong cao nhét 42.31/16.3 23.0/201 25.3118.0 16.7/14.4
Pinh gia &
Lei nhudn i .
PIE trwret / dw phong cao nhit 9.0/3.1 34135 29/ 28 21721
Ty 1& M/E dat dinh > 200% 182% 129% 125% (cudi thang 9)
Déng von ngoai réng N/A Mua rong 1,7 ty USD Ban rong 3,1 ty USD Ban rong 4,8 ty USD
Sw lac quan vé viéc gia ) ) . Cai cach lich st
Thanh khoa ) L ) Chinh sich tién té n&i Iéng . ) L
anh kKnoan ] nhip WTO Chién dich ‘China+1’ Pay manh tdng trrdng tin
& Cacyeuto Péng lwe thic diy cic dot s PP . L a PR
thic ddy ting manh Lan s6ng cb phan hoa ngan Dong tién chay vao thi dung
hang va DN nha nuéc trwérng méi nbi Chinh sach tién té & tai
Tin dung ting trirdng manh khéa n&i long
Chu ky ting (tuin) 57 69 76 21+
Dac diém Diéu chinh -26.4% -10.0% -11.5% N/A
tieng chu ky e .
Téc do ting (% tuin) 2.31% 1.71%
= 5 Bdn 263% T8% 91% 42%
% ting cao nhat 9 > > -
usp 240% T6% 90% 37%
.. ) ) . . Tacddng do khing hodng tai  That chat tin dung toan ciu  Thét chat tin dung toan cau
Ketqua&  Nguyén nhin thi treong dao . - .‘ . - :
Pidu chinh chiéu gidm chinh M§ Chién tranh throng mai 1.0 Khiing hodng TPDN N/A
Lam phat hai chi¥ s6 dén dén tAm Iy e ngai rdi ro Bt 6n dia chinh tri
$6 tuan diéu chinh 14 10 9 N/A

Nguén: HSC

Dinh gia van hap dan ca tong thé va sau khi diéu chinh cac yéu té doét bién

Chi sb VN-Index dang giao dich vé&i P/E dw phdong nam 2026 1a 11,7 lan, twong dwvong
binh quan 5 nam, nhé tang trwéng EPS phuc hdi 6n dinh va ky vong vé tnen vong
nam 2026 virng chac. Sau khi loai ra cac cd phiéu dot bién, dic biét 1a cac cb phiéu
nhém Vingroup, VNIndex dang giao dich chiét khau dang ké so véi binh quan 5 ndm.
Diéu nay cho thay dinh gia ctia thi trwéng chung khéng qua cao va cac cb phiéu ngoai
nhém dot bién trén thi trudng co tiém nang tang gia 1én hon so véi boi sb cla thi
trwdng chung.

Thanh khoan nhiéu kha niang sé quay tré lai vao nam 2026, ca tir trong
nwéc va nwdc ngoai

Sw quan tdm ctia NDT ¢4 nhan, thé hién qua sb lwong tai khoan mé méi tang manh
gan day, da cai thién dang k& trong nhirng thang gan day. Tuy nhién, thanh khoan thi
trwérng tiép tuc chivng lai. S6 lwong tai khoan tang trudng én dinh thwéng hé tro tang
trwdng thanh khoan thi tredng thay vi twong quan @m nhw giai doan tir thang 8/2025
dén nay.
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Biéu d6 9: P/E dw phong cuia VN Index khéng bao gém Biéu dé 10: P/B dw phong ctia VN Index khéng bao gém
nhém c¢é phiéu Vingroup Vin-trio
Hién VN Index dang c6 P/E dw phong hap dan & mac 10,6 1an P/B thap hon murc binh quan 5 nam

—— VN Index —— TB5nam -25D —— VN Index —— TB 5nam -25D
—— 18D +1SD +25D —— -1SD +1SD +28D
16 -
28 4
14 -
2.4 4
12
2.0
10 -
6 | . 16 -
"W Y
6 - . . . . . 12+ T : : : :
T11/20 T11/21 T11/22 T11/23 T11/24 T11/25 T11/20 T11/21 T11/22 T11/23 T11/24 T11/25

Ghi cht: nhém cé phiéu Vingroup bao gém VIC, VHM, va VRE.

A Ghi chu: nhém c6 phiéu Vingroup bao gém VIC, VHM, va VRE.
Nguén: Bloomberg, HSC A

Nguén: Bloomberg, HSC

Diéu nay co thé cho thay thanh khoan bi rit khéi TTCK gan day chi la tam thdi, dién
ra trwdc giai doan thwéng trdm 1&ng khi Dai hdi Dang toan qudc khai mac. Trong thang
1/2026, sau khi Dai hoi Dang két thic va béd may chinh phi méi dwoc cong bd, nhirng
bat &n hién tai s& tan bién, giup gidm bét tam Iy lo ngai cho NDT trong nwéc. Dya trén
s6 liéu qua khir, thi trwdng thwong diéu chinh véi thanh khodn sut gidm trong giai
doan trwéc mbi ky Pai hdi Dang trong 2 thap ky vira qua, trwdc khi phuc héi 1én mirc
cao mai véi thanh khoan cai thién sau dé (Bidu d6 11). Chang téi ky vong xu huéng
twong tw sé dién ra trong giai doan nay.

Biéu db6 11: Tang trwvdng sé lwong tai khoan giao dich va gia tri giao dich binh quan hang thang, Viét Nam
Tbc do tang truwdng sb lwong tai khoan giao dich méi la dong Iwc quan trong cho tinh bén virng cta thanh khoan thi trwéong, tuy
nhién moi twong quan nay lai ddo chiéu tlr thang 8/2025

mmmm Gi4 trj giao dich binh quan ngay - theo tuan (ty ddng, cot phai)

S6 lwgng tai khodn mé mai - theo thang (cot trai)

350,000 120,000
/
300,000 100,000
250,000
80,000
200,000
60,000
150,000
40,000
100,000
50,000 20,000
0 -
T125  T2ies T3R5 TalRs TS5 Te2s  Tr25  T8Iz5 TS T10/25

Ngudn: VSD, FiinPro, HSC
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Bang 12: Dién bién thi triedng trwérc Pai hoi Dang toan quéc

Ky Dai hoi Mirc dd  Théi diém didu Thoi gian Thanh khoan binh  Thanh khoan binh  Thiét Iap dinh méi

Pang toan dieu chinh chinh (bao lau dieu chinh quan ngay quan ngay cao hon

quéc (%) trwéc DHD) (ngay) TRUOC bHD SAU bHD SAU bHDb

2011 Xl 10.5 3 thang 15 -34% 8% Co

2016 Xl 16.6 3 thang a7 -7% 19% co

2021 X 6.4 3 thang 9 -12% 42% cé
Nguén: HSC

Trong khi d6, xu hwéng tng vdn ctia cac CTCK sé giip mé rong du dia cho vay ky
quy. Hién tai, ty 1& dw ng cho vay ky qu§/vén CSH clia cac CTCK dang tién sat mirc
dinh trwdc d6 cta chu ky tng diém, khoang 129%, tir d6 gia tang lo ngai vé nhirng
han ché tiém an ddi véi sy tham gia cia NDT ca nhan. Trong dd, 25,9 nghin ty déng
(twong dwong 990,8 triéu USD) sé gia nhap thi trwdng trong nam 2026, chung t6i wéc
tinh ty 1& dw no cho vay ky quy/vén CSH sé gidm dang ké, tir d6 cung cap ngudn vén
cho hoat ddng mua vao trén thi trwvdng. biéu nay dac biét quan trong khi NDT ca nhan
van dong gép mét phan dang ké vao hoat déng giao dich trén thi truong (89% gia tri
giao dich Q3/2025).

Bang 13: Ké hoach ting vén trong giai doan 2024-2025, mét s6 céng ty nganh Chirng khoan
Cac cong ty Chirng khoan niém yét da tang vén 1&n 43.1 nghin ty ddng va dy kién sé& huy dong thém 22.3 nghin ty dong
% s6 lwong co S6 lwong co K& X
e hoach (ty

Céng ty Phwong thirc phat hanh phiéu dang lwu phiéu phat hanh 2024 (ty dong) s
hanh triéu cé phiéu ong)
Huy dong trén thj triedng von 19,108 43,170 22,359 (*)
Phat hanh quyén mua 10% 151 1,510
SSi Phat hanh riéng 1& 7% 104 3,250
Phat hanh quy&n mua 20% 415 6,225
Phat hanh quyén mua 20% 243.6 2,436
VND Phat hanh riéng 1& 20% 106.5 N/A
Phat hanh quy&n mua 20% 325.7 3,257
HCM Phat hanh quy{‘en mua 50% 228.6 2,286
Phat hanh quyen mua 50% 360 3,600
Vel Phat hanh riéng lé 30% 144 2,420
Phat hanh riéng lé 17% 127.5 3,950
Phat hanh quyén mua 25% 109.4 1,094
MBS Phat hanh riéng lé 5% 26 765
Phat hanh quyén mua 12% 68.7 687
TCX Phat hanh cho lanh dao 5% 119 1,337
IPO 1% 2311 10,800
VCK IPO 15.8% 202.3 12,120
Phat hanh riéng lé 10.9% 161.8 N/A
VPX IPO 25% 375 12,713
VIX Phat hanh quy(fen mua 95% 636 6,360
Phat hanh quyén mua 60% 919 11,028
TCI Phat hanh ra céng chung 100% 115.6 1,156
Phat hanh riéng 1& 30% 70
DSE IPO 10% 30 900
VDS Phat hanh riéng 1& 17.5% 48 864
Huy dong vén tir ndi bo 6,638 12,780 3,600
ACBS Phat hanh cc} phiéu cho ACB 42% 300 3,000
Phat hanh co phiéu cho ACB 36% 400 4,000
LPBS Phat hanh quyén mua 1450% 363.8 3,638
Phat hanh quyen mua 225% 878 8,780
ORS Phat hanh cb phiéu cho TPB 86% 288 3,600
Téng cong 25,746 55,950 25,959 (*)
Ghi chu: (*) Nguén vén dw kién huy déng khéng bao gém khoan thu tir cac dot phat hanh riéng 1é cia VCK va VND (duoc wéc tinh Ia kha I6n.)
Nguén: HSC

www.hsc.com.vn Trang 10

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao Chién lwoc Ngay 06/12/2025

Tam ly khéi ngoai cai thién rd rang trén toan khu vuwc

Tai Malaysia, hoat déng ban rong ctia khoi ngoai da thy heg manh xuéng 63 trieu USD
ttr 647 triéu USD trong thang 10. Indonesia cling chuyén bién tich cwc va thu hut dwoc
672 triéu USD, trong khi Philippines ciing thu hut dwgc 166 triéu USD. Viéc Fed cat
giam lai suat vao thang 9 cé vé da ho tro cho nhirng thi tredng nay.

Biéu dbé 14: Dong tién rong cta cac nhém nha dau tw chinh theo tuan (ty déng),

Ap lwc ban rong ctia khéi ngoai da gidam dang ké& sau dot cat giam 1ai suét ctia Fed

Fed qiam lai suit dié = Nwée ngoai Ca nhén Tu doanh = T4 chifc trong nudc
ed glam avl sua eu
hanh 25 diém co ban
"—x\
6,055 \
: 5,981 5575
4,687 4553
2713 %450 3,097 3,232
1,300
1,028 -
=2 25
(514)
(2,132) (2.281) (1.897) (1.661)
4360
(5,046) (4,839) (4.360)
(5,715)
7,355) (7,267)

19-09-2025 .\25{!9—2025 03—10—2025}. 10-10-2025  17-10-2025  24-10-2025  31-10-2025 07-11-2025  14-11-2025  21-11-2025  28-11-2025

Nguén: FiinPro, HSC

Déi véi Viét Nam, chang t6i cho rang rii ro ty gia van 1a rao can chinh. Viét Nam hién
la thi trwng duy nhat trong khu vic cé ddng néi té mét gia so voi di‘)ng USD trong
nam nay (mét gia 3,5% so v&i dau nam) ngay ca khi chi s6 DXY da giam 7,8% trong
cung ky. Ngoai ra, mot phan cla tinh trang ban ra qua mdc cé thé do tinh trang rut
von khoi cac quy tap trung vao Viét Nam tai cac thj truo’ng pho bién nhw Thai Lan va
Dai Loan, noi NDT ban & dang chét I&i tir cac quy Gy thac dau tw. Theo d6, dong vén
chi c6 kha néng quay tré lai khi cé mét dong lwe vi md dang ké ma dong lwc nay chua
xuét hién trong ngén han. Tuy nhién, vé& trung han, cac yéu té thic day chinh cé thé
xuét hién s&m nhét la trong ntra dau ndm 2026, diéu nay sé gidi quyét tinh trang nay
va gitp thu hat dong vén moét lan niva.
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Biéu dé 15: Dong vén rong cua NPT nwéc ngoai theo thang (triéu USD), mot s6 quéc gia
Gié tri ban rong ctia khéi ngoai nhin chung da ha nhiét trong nhitng thang gan day tai khu viec Bong Nam A

mT8/25 T9/25 mT10/25 uT11/25

808
676 782

-1,543

Viét Nam Malaysia Indonesia Philippines Thai Lan

Nguén: Bloomberg, HSC

Ngoai ra, ching t6i dw bao tang trwéng FDI sé tiép tuc manh mé. Trong thang 10/2025,
FDI dang ky va thyc hién tang 1an lwot 20,4% va 11,4% so v&i cung ky, trong khi kiéu
hdi gia tdng theo mua trong giai doan cudi nam sé gitp gidm bat ap luc 1én ty gia.

Ngoai ra, theo bao céo lao déng clia My, ap Iyc trén thi treong viéc lam ngay cang
gia ting. Ty & that nghiép tang 1én 4,4%, vwot dw bao & mirc 4,3%, thang tang the 4
lién tiép. Mac du lam phat thang 10 chwa dwoc cdng bd do chinh phi My déng clra
nhwng xu hwéng chung cho thay thi trudng lao dong dang ha nhiét. Thi trwong hién
dang phan anh 67,3% Fed sé tiép tuc cat giam 0,25 diém co ban lai suét diéu hanh,
tang tlr 42% vao thr tw tudn trwdc. Néu Fed cat gidm lai suét diéu hanh, chung toi
cho rang Viét Nam sé cé thém dw dia dé 6n dinh ty gia.

DPong lwc ting trwwdng noi tai sé quyét dinh cau chuyén 2026
cua Viét Nam

Viét Nam dang chuyén dich tr mot nén kinh té tirng phu thudc chi yéu vao cac dong
lwc bén ngoai, nhw dong vén FDI va chién lwgc ngoai giao “cay tre” ndi tiéng, sang
mot moé hinh can bang hon, trong d6 cac dong Iwc ndi tai dong vai trd trong tam. NDT
hién dang tap trung nhiéu hon vao (1) cac céi cach toan dién ctia Chinh pha, (2) cac
chinh sach hé tro tdng truédng véi dong lwe tir dau tw cong va (3) sw phuc hdi cia chi
tiéu ho gia dinh. TTCK c6 vé da phan anh mét phan sy chuyén dich nay, dac biét 1a
sau khi Tdng Bi thw m&i dwoc bd nhiém. Tuy nhién, day maéi chi la giai doan dau cla
moét chu ky dai han véi nhirng trién vong tich cwe hon van con & phia truéc.
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Chinh sach tién t& ho tre ting tredng

Dién bién ctia chi sé va tdng ho'p cac chinh sach/sw kién dang chu y

Kich cdu tidu ding: gidm 2%

VAT -t ngdy 17

Hoan thién khudn kho thong mai Vit Nam - Hoa Ky

quéc gia 38i tAc chinh thirc clia
BRICS - thang 6/2025
= Nghi quySt 65 vE ddi mdi
1,650 Ehi quyé Tinh gon b& méy nha nirde: mé
cang tac Iap phap va . N .
hinh chinh quyen dia phuong 2
thuc thi phap ludt ban . .
= Mghi quyét 57 v thiic afy khoa P cip va tinh gon cép tinh
hoe-céng nghé va déi méi sd c CEmTTEEEEE:
Dit ra thm nhin ban hnh ngay 2212/2024. e ki vere kinh g nr
Téng Bi thur ciia Té chién lugc cho = Nghi quyét 58 v& hii nhip quic té . .
L&m nhém chi R e L e Nang cp thi trrémg €3 céich quy dinh -
1450 Am nham chiFc giai doan tang ban hanh ngay 24,/01/2025.  vigtnam bi dp mic thu vén: quic hdi khda x-
trrdmg méi & ) -
i ifng 46%. Nghi dinh 245, Quyét dinh Thao luan 49 dr
2014 va viéc FTSE néng thao ludt vi £ nghi
hang I&n thi tnréng méi quygttrén 13 finh
ndi i,
B3t muc tigu kinh
€ 2026 d3y tham
1,250 e
1,050 . . . . . . . . . . . . . . .
Tai24 Taz4 T10/24 T11/24 T12/24 T1/25 T225 T3i25 T425 T525 T&/25 TTi25 Tarzs T9i25 T10/25 T11/25

C.CO
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DP6i M&i 2.0: Chinh tri di trwéc kinh té

Viét Nam dang trai qua mét trong nhirng giai doan chuy&n minh manh mé nhét trong
lich st hién dai. Tai khu vwc Dédng Nam A, bao gdm Viét Nam, chinh tri thweng di
trwde kinh té va moéi trwong hién tai cang khang dinh thyc té nay. On dinh chinh trj la
diéu can thlet dé giai phdng toan bo tiém nang cla lyc lwgng lao dong tré, nang dong
va mirc nén thu nhap thap cla Viét Nam. Tinh dén ntra cubi ndm 2025, Viét Nam da
dam bao duoc sy 6n dinh nay.

Bang 17: Chién lwoc chinh tri va kinh té trong Dbi M&i 2.0
Tom tat cac chién lwoc

Khu vwc Tac dong

N6 Iwc ‘chéng lang phi’ ¢ S6 hoa, giup tiét kiém chi phi vé 1au dai va cé kha ning nang cao hiéu qua
(s6 hoa hoat déng clia chinh phu; loai bd sy trung I&p va hoat dong
tham nhiing vat)

Cai cach phap ly va hanh chinh o Mot trong nhitng ndm cai cach phap Iy Ién nhét trong lich st hién dai cia
(ot stra ddi luat 1é va quy dinh I&n nhét trong lich st hién Viét Nam
dai cua Viét Nam) ¢ Sap nhap tinh d& nang cao hiéu qua va quy mo

o Cac luat chu chét: Luat DAt dai, Luat Dau tw Cong; Luat DBién lwc, Luat Dau tw
va Luat Chirng khoan

Cac sang kién ting trwéng e Cac y twéng thién vé téng trwdng nham ho tro cac dong lwe ting trwéng noi
(Muc tiéu ting trwdng cao nhét trong nhiéu thap ky) tai
e Muc tieu GDP 8,3-8,5% trong nam 2025; hwéng téi 10% GDP trong nam 2026
o Nghi quyét s6 68-NQ/TW vé& nhan manh vai tro ctia khu virc tw nhan
e DAu tw cong sé dwoc thic day dang ké
e Quyét dinh nang cap thi trieeng von: Nghi dinh 245 va Quyét dinh 2014

Hiéu qua chinh sach ngoai giao ¢ Uu didm: Da dang héa so v6&i cac thi trudng xuét khdu truyén thdng, tap trung
(59 hoat déng trong 11 thang dau ndm 2025, nang cAp quan vao khu vie, quan hé song phwong

hé voi 12 dbi tac, ky 339 higp dinh hop tac, ting hon gép e Han ché: C6 thé méat thoi gian dé thay két qua cu thé

dodi so v&i cung ky nam truédc)

Nguén: HSC

Caéc cai cach ciia Chinh phu ké tir d6 da tré thanh dong lwc chinh cho trién vong cai
thién clia dat nwéc, co thé tém tat thanh 4 tru cot chinh bao gébm: (1) cac sang kién
chéng lang phi; (2) cai cach phap ly & hanh chinh; (3) dinh hwéng chinh sach hd tro
tang trwdng va (4) lap tredng ngoai giao “méi” tap trung vao céc quan hé déi tac song
phwong da dang va sau sac hon.

DPay chu ky tiéu dung, twong tw nhw cac quéc gia trong khu vuc

C6 rat nhiéu vi du vé tac dong clia cac goi dau tw co sé ha tang quy mé Ién Ién trién
vong trung han ctia TTCK. Chung t6i nhan thdy mdi Dy an Co sé ha tAng Quéc gia
(NIP) thanh céng déu mang lai tac dong dang ké va lau dai dén ca tang trwéng kinh
té va TTCK.

Nhin vao Malaysia gitra nhirtng ndm 2000, "Ké& hoach Malaysia 1an thi 9 (9MP)" la ké
hoach I&n nhat tirng dwoc chinh quyén Malaysia trién khai véi tdng ngan sach 54 ty
USD tinh theo gia tri hién tai. 9MP dwoc trién khai mét cach chién lwgc nham tang
cwdng nang lwc quéc gia théng qua day manh dau tw co sé ha tAng, nang cao trinh
dd ngudn nhan lwc va cai thién nang lwc thé ché dé hé tro qua trinh chuyén dbi sang
mot nén kinh té co gia tri cao hon va canh tranh hon.

Nh¢ d6, chi s6 KLCI Malaysia da cé mét dot ting diém an twong 78% ké tir gitra nam
2005 dén nam 2007. Trong khi thi trwdng toan cau chiu &nh hwdng néng né béi hiéu
¢ng lan téa tir cudc khing hoang tai chinh toan cdu ndm 2008, TTCK Malaysia da
cham day vao dau nadm dé va nhanh chéng phuc hdi Ién mic cao ky luc méi vao cubi
nam 2009, tang diém &n twong 90% trong giai doan 2008-2010.
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Biéu d6 18: Chi tiéu chinh phu ctia Malaysia va higu suat thj treéng chirng khoan )
Dau tw co sé ha tang co ké hoach chién lwoc bu dap hoan toan ton that thj trwong chirng khoan trong thoi ky suy thoai toan cau
(GFC* 2008)

Chi s6 FBMKLCI
1,700

Khiing hoang tai

1800 Ké hoach ciia Malaysia lan thir 9 (2006 — chinh

1,500 2010) Ban théo toan cau
1,400 5 hanh lang kinh té
1.300 ~ 54ty USD dv an dang trién khai

1,200 Chién dich dinh hwéng PPP thanh cong

Phuc héi manh va lap dinh mai
1,100 FBMKLCI +78% (2005 — 2007) ; Lo e
1.000 Khung hoang tai chinh toan cau
000 FBMKLCI +30% (2008 — 2010)
800
2004 2005 2006 2007 2005 2009 2010 2011
219 Hl Biu tw co s& ha ting (trigu USD) I °: so véi cling ky
L] 26% 33.% 23%
12% L] 9%
L Y 2%
L ]
-25%
L ]
2004 2005 2006 2007 2008 2009 2010 2011
Ghi chu: * Khiing hodng tai chinh toan cau.
Nguén: Bank of Negara Malaysia, Bloomberg, HSC
Twong tw, chi sb Shanghai Composite ctia Trung Quéc da tang manh khoang 330%
trong giai doan 2004-2007 khi nén kinh té bwdc vao giai doan day manh dau tu tai
san cO dinh, lién tuc tang trén 20%/nam va vwot moc 1 nghin ty USD vao nam 2006.
Gén day, chi s6 NIFTY 50 cta An D6 da duy tri xu hwéng tang trong nhiéu nam to
nam 2019 den nam 2024, nh& ke hoach dau tw co s& ha tang quoc gia tri gia 1,4
nghin ty USD theo ké hoach Modi 2.0. Trong giai doan 2020-2023, chi tiéu co ban cla
chinh pha An D6 tiép tuc tang trwédng trén 20%/nam.
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Biéu d6 19: Chi tiéu chinh phu ctia Trung Quéc va hiéu suat
thi trwwo'ng chirng khoan

Tang chi tiéu co sé ha tAng thwdng thic ddy dang k& vao da
tang cua thj trwong

:hsc

Ngay 06/12/2025

Biéu dd 20: Chi tiéu cta chinh pht An P6 va hiéu suét thi
truro'ng chirng khoan

Tang chi tiéu co sé& ha tAng thuwdng thic ddy dang ké& vao da
tang cua thi trwong

Chi sé Shanghai Composite ($SEC)
5,900

Ce s ha ting ndi bit
4900 Da phirong fién giao thong, Nang lrong, Vién
théing, Nha & x3 héi, Duémg sit cao the
3900 SSEC +330% (2004 - 2007)

2900

1,900

900
2003 2004 2005 2008 2007

I Ddu tw tai san co dinh (ty USD) I % so vii ciing ki 81%

25.1% 25.0%
[] [ 24f% 243%
d 1,331
e 1,039
(=] =]
2003 2004 2005 2006 2007

_ Chi s6 NIFTY 50
30,000 Modi 2.0

Gi ddu tr ha tang qudc gia tri gia 1,4ty USD

Bémg cao toc & cing bién

25,000 Thanh phd théng minh va mé réng duéng st tau

dién ngdm
20,000 Nuwdc va nha & néng thén
NIFTY 50 +121% (2019 - 2024)

15,000

10,000

5,000
2018 2019 2020 2021 2022 2023 2024

I Chi tigu chinh phi (ty USD)
3%

I % so vivi ciing ky

3% . 5%
° . 19% 179
1% L .
L] 4% 6%
1%
. .
2017 M8 2019 2020 2021 2022 2023 2024 2025

Nguén: National Bureau of Statistic of China, HSC

Nguén: Government of India, CEIC, HSC

Viét Nam hién c6 du dia tai khoa doi dao dé day manh chi tiéu. Phan tich chi tiét trong
phan Bao cao Kinh té cua Trwedng nhom Kinh te vi mé cia HSC, 6ng Pham Vi Thang
Long (Trién vong kinh té Viét Nam nam 2026-2027: Nhirng déng lwc méi). Nhin chung,

vi thé vi mé cla Viét Nam dang dwoc cling ¢, mé dwéng cho nhiéu ndm tang trwéng
manh mé. Ty |é ng cong/GDP da cai thién én dinh cung quyét dinh ha trdn no cong
vao nam 2021 cho thay céach tiép can tai khéa than trong va ky luat ctia Chinh phu.
Nhin chung, nhi*ng yéu té nay cho thay Viét Nam dang buéc vao giai doan co thé day
manh trién khai ngudn lwc cong trong nhirng nam tai.

Nh& do, tham hut ngan sach cling da thu hep, phu hgp véi xu hwédng gidm cla ty 1é
TPCP dang Iwu hanh/GDP. Déi véi tinh hinh tai khda, Viét Nam cé vi thé thuan loi so
v&i v&i cac qubc gia trong khu vre. Dua trén bdi cdnh vi mé rong hon, Viét Nam ré
rang c6 kha ning ddy manh dau tw cong.

Biéu d6 21: N cong cua Viét Nam / GDP
Puoc kiém soat chat ché dwéi mire tran trong 10 ndm qua, duy
tri trong gi¢i han 60% GDP

Biéu db 22: Thij trwdng trai phiéu Chinh pha Viét Nam
Ty 1& ng dwoc kiém soat, tao tién d& mé rong phat hanh trai
phiéu Chinh pht

mmmmm No cong/ GDP

..... Tran no céng (giai doan 2021 - 2025)
90%
60% -
30% -
0% -

2016 2017 2018 2019 2020 2021 2022 2023 2024

Sé dw TPCP (nghin ty ddng, cot trai)
——— TPCP / GDP (%, cot phai)

3,000 25%
- 24%
2,500

- 24%
2,000 - 23%
- 23%

1,500 -
- 22%
1,000 - 22%
- 21%

500 -
" 21%
0 5 s e s e e s e s s e e e D21 73

Q119 Q1/20 Q1/21 Q1/22 Q1/23 Q1/24 Q1/25

Luu y: Nghj quyét sé 23/2021/QH15 cta Quéc héi vé Ké hoach Tai chinh Quéc
gia va vay, tra ng Cong giai doan 2021-2025.
Nguén: IMF, MoF, HSC

Nguén: Hiép héi thi truong tréi phiéu Viét Nam, HSC
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Biéu dd 23: So sanh tham hut ngan sach theo % GDP Biéu db 24: Can can ngan sach cua Viét Nam
Tham hut ngan sach cla Viét Nam dwoc quan ly tét, duy tri & Du chi tiéu tang nhung quy mé kinh té Ion hon da gip kiém
murc binh quan trong khu vic soat tot tham hut ngan sach, duy tri & m&rc khoédng 3-4% GDP
Indonesia Malaysia Philippines Can can ngén sach, nghin ty déng (cét trai)
Thailand Vietnam —e— Tham hut ngan séch / GDP (%, cot phai)
0% w 0 T T T T
50 - - 0%
2% 4100 - - 1%
4% -150 - 2%
-200 - m - -3%
-6% 250 - - 4%
8% -300 - 5%
-350 - - -6%
-10% -400 - - -T%
2010 2012 2014 2016 2018 2020 2022 2024 2015 2017 2019 2021 2023
Nguén: CEIC, MoF, HSC Ngudn: CEIC, MoF, HSC

Déi voi trwong hop cia Viét Nam, nhu cau phat trién co s& ha tang cla nén kinh té
tham chi con quan trong hon do dang & giai doan phat trién nhanh hon so véi An Do.
Tuy nhién, dau tw cong van chua dwoc mé rong dang k&, mét phan do nhirng han
ché vé quy dinh. Chinh pha hién tai da loai bé nhirng han ché nay rat hiéu qua, tao ra
nhitng diéu kién twong tw nhw nhitng nghién cru dién hinh ké trén. Nhirng cai cach
nay néu co thé gilp dau tw cong tang trwdng bén virng, ching t6i ky vong TTCK Viét
Nam sé dwoc hudng lgi ké tlr nam 2026, trong dé cac nganh Tai chinh, BDS va Tién
ich c6 thé sé& dan dau chu ky téng trwéng tiép theo.

Biéu do 25: Pau tw cong tai Viét Nam (nghin ty déng)
Viét Nam da gidi ngan 52% vén dau tw cong theo ké hoach mai, dat trén 1 triéu ty ddng trong 10 thang dau nam 2025

Gidingan mKé& hoach ndm e % Giai ngan / k& hoach (cdt phai)
1,800 1,660 140%

1,600 °

o 104% 120%
1,400 i e 100% I 101%
. ‘ o,
e o o 100%
1,200
1,022
1,000 80%
800 60%
600
40%
400
0,
200 I I I 20%
0 ‘ w 0%
2016 2017 2018 2019 2020 2021 2022 2023 2024 10T25  TB 2026-

2030

Nguén: Bé Tai chinh, Ké hoach phat trién quéc gia giai doan 2016-2030, HSC
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Biéu d6 26: Nhu cau vén dau tw co s& ha tang ciia Viét Nam  Biéu dé 27: Nhu cdu vén dau tw co s& ha tang theo nganh

(t)? USD) . ) R tai Viét Nam (ty USD)’ ) )
Von dau tw co s¢ ha tang trong ngan han cda Viét Nam c6 the Dy bao nganh cang bién va giao théong sé thiéu hut I&n nhat
bi thieu hut
mNhu ciu vén Vén giai ngan thyc hién va dy bao o . ]
35 349 Nhu cau von m Gidi ngan von thyc hién va dy kien e % dap (rng du
28.6
30 250 150%
B3 100% °
25 22.2 74% B 72% B 68% [ ) 100%
19.2 18.5 150 - 2 58% °
20 16.1 ' o ® ® ®
' 100 m 50%
- o |
10 0 - - . : ‘ : 0%
o ) 2 © <O o ©
5 I P
o .,b(\cb 0\\} \‘to(\ @ 0\‘3 $,,b\\o.’
@
2020 2025F  2030F  2035F  2040F <
Nguén: Global Infrastructure Outlook, HSC Nguc”)n: Global Infrastructure Outlook, HSC

DPong Iwc tang trwéng trong trung va dai han

Viét Nam dang c6 co hoi dwoc nang hang tir nhiéu té chire: (1) FTSE nang hang trong
ngén han, (2) MSCI tiém nang dwoc nang hang trong trung han, (3) nang ty trong
trong gid thi trwrng mai ndi tir ca hai té chirc nay va (4) cudi cung la nang hang tin
nhiém quéc gia 1&én nhém dau tw trong dai han (Viét Nam chi thdp hon nhém dau tw
mot bac). Bén canh d6 l1a mot sb tiém ndng nang hang khac, bao gém (5) trién vong
duoc My céng nhan 1a mét nén kinh té thi treong.

Ngoai ra, thi trworng vén Viét Nam dang trai qua qua trinh tai cAu tric dang ké thong
qua céc sang kién nhw Trung tdm Tai chinh Quéc té tai TP.HCM va Da Nang cung
cac cai cach quy dinh dé bao vé quyén loi tdi thidu ctia NDT nwédc ngoai va cap nhat
diéu kién thi trwérng phu hop véi cac tiéu chuén ctia MSCI va cac tiéu chudn thi trudng
m&i néi rong hon. Cac cdt mdc quan trong bao gdm Nghi dinh 245/2025/ND-CP va
Quyét dinh 2014/QD-TTg.

Nhirng muc tiéu nay cling dwoc dwa vao chuwong trinh nghi sw chién lwvoc gan day
cta Chinh pha voi hau hét cac myc tiéu déu hwdng den hoan thanh vao nam 2030.
Trién vong nay sé |a dong lwc quyét dinh thu hit dong vén dau tw vao Viét Nam ké tiy
nam 2026.

Rui ro chinh d6i v&i dw bao ctia ching toi

Ty gia: Dong VND da mét gia manh hon so v&i cac dong tién trong khu vire trong 2
nam qua. Khoan muc I6i & sai so6t cling v&i cac sy kién chinh tri I&n tai Viét Nam, ciling
c6 thé lam gia téng chénh léch gilra ty gia chinh thirc va ty gia trén thi truong tv do,
tlr d6 gay ra nhirng han ché vé thanh khoan (Biéu doé 29).
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Biéu dd 28: Ky vong nang hang déi vé&i Viét Nam
C6 nhiéu yéu té thiic day trién vong trong trung va dai han

TT mdi ndi TT mdi noi Kinh té thi Gia ting ty Xép hang clia S&P; Fitch; Kinh té tiéu
FTSE MSCI trueng (My) trong Sau do 1a Moody’s ding
6-12 thang 3 nam 3 nam 3 -5 nam 5nam 5 nam
o8 e S&P Global

e Ratings

"Y1
'3 RUSSELL

An LSEG Busingss

MSCI & m

Mooby’s

Nguén: HSC

Mac du nam 2026 c6 thé sé xuét hién moét sb tin hiéu tich cuc dwa trén ky vong Fed
cat gidm lai suét, nhu cau déi véi ddng USD gidm xudng sau chu ky chinh tri tai Viét
Nam va trién vong xuét khau cai thién, nhung rii ro gidm dang ké van hién hiru néu
nhirng yéu t6 ké trén khong thanh hién thwc. Cac chuyén gia kinh t& cia HSC dy béo
ddng VND sé mét gia 1,5% so véi déng USD trong nam 2026, mirc gidm hop ly dwa
trén kich ban co sé clia chung toi.

Biéu do6 29: Dién bién ty gia so v&i USD tir 2024, mét sé qudc gia tiéu biéu

Cac s liéu co ban vé& vi mé va thi trwéng ngoai héi trong khu vire

10.1%
5.6%
-8.7% 8.1% 13%
VND IDR INR PHP ™HB MYR
&fﬂ)f%‘;g; 2,81y USD 43ty USD -3211j USD 43ty USD 121jUSD 481 USD
Chénh léch lai suat ) ) .
phi rdi ro 2.0% thap hon 2.5% cao hon 2.5% cao hon 1.9% cao hom 2.0% thap hon 0.5% thap hon
(so voi M)
ey, t‘(’]“;’?z'}g e 8.2% 5.0% NIA 40% 12% 52%
CPI 33% 2.8% 2.0% 1.7% 0.7% 1.5%
tang ;’u“l’f;“g i 16.1% 7.6% 11.3% 10.5% 1.3% 5.5%
D triv ngoai héi [ sé
AR 2.1 6.4 10 6.4 7.9 55
‘g’[’)'PFFr'é’!ﬁ]' Eg:’n’;" 46% 1.9% 16% 23% 16% 31%
Rut rong cia NBT - . . .
ng ciia N 4,81y USD 1,71y USD 16,31 USD - 3317 USD )
;1[;:(:2 r:]ﬁx; (1.4%) (0.2%) (0.7%) 643 triéu USD (0.4%) (0.7%) 4,61ty USD (1.6%)

Ghi chii: mau dé / mau xanh thé hién giam gid / ting gid so véi USD.
Nguén: HSC
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Biéu do6 30: So sanh ty gia héi doai ctiia VN: Ty gia chinh thirc va ty gia thj trweéng tw do
Ty gid USD-VND trén thi trid'ng ty do thuwdng cé sy chénh léch so v&i ty gia chinh thire trong bdi canh dién ra cac sw kién chinh tri
I&n hoac cac thoi ky mang tinh mua vu tai Viét Nam

Chénh l&ch (cdt phai)  ==T¥ gia USD trén thi trrdng ty do ==Ti gia USD chinh thirc
* Dai hi Dang todn quéc khéa XIV
*  Mhu cdu USD cho nhip khiu vio
. = Chién dich chdng tham nhiing . . : cudi ndm
= Quéc héi khéa XNl e . . * Khing hodéng TPDN = Qué trinh chuyén giso gifs . . .
. . = Chién tranh Ukraine — Mgs tir . . P A = Bigu tra lign quan dén trai phigulsi
=  Mhu czu USD cudi . . . R trong nuoc nhigém ky cla Tang Bi thu o
29,000 . . . ngdy 24/2/2022 |1am blng phat . ; suat fign glvi nhich tng thém 50 -
nam dé phyc vu nhdp s = siet chatty & LDR méi . .
. lam phéat toan cau .. . . n - n 150 diém co ban
khau o cla c&e ngén hang =  Mhu cau USD cudi nim de ‘
= u ky that chat chinh sacl . = Déng von ngoai rit réng manh, 1€n
28,000 .. = Thét chit tin dyng phuc vu nhép khiu d |ee 8
tiem té cds Fed . 2 R o 4.2 ty USD
toan cau
= Bét én dia chinh
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Nguén: HSC

Tang trwéng tin dung va lam phat: Tang trwdng tin dung cao cé thé hé tro tang
trwdng GDP ngén han va Chinh pht c6 vé dang dwa vao chién lvgc nay, dwa trén
cac y twdng va sang kién chinh thirc méi dwoc cong bd gén day. Tang trwdng tin
dung manh mé dang tré thanh mét cong cu quan trong dé theo dudi muc tiéu tang
trwong GDP t6i thiéu 10% vira dwoc phé duyét, nhung diéu nay lam gia tang lo ngai
vé chét lwong tang trwdng. Tin dung can duwoc chuyén hwéng sang san xuét, cac
nganh céng nghiép dinh hwéng xuét khau va cac dich vu GTGT thay vi lam tang gia
tai san. Hién tai, mot lwong tin dung khéng can xitrng van tiép tuc chay vao BBS, gop
phan khién gia BDS tang dang ké & cac thanh phé 16n (vi du, gia chung cu tai Ha Noi
va TP.HCM da tang khoang 50% so v&i dau ndm). Mot ap lwc khac dén tir lam phat
v&i muc tiéu lam phat cao hon cho ndm sau, nhirng cau héi dat ra vé kha nang kiém
soat gia ca clia Chinh phu trong chu ky tang trwédng tin dung nhanh chong.

Rui ro chinh tri & trién khai:Hoat dong tai cdu tric dang dién ra trong bd may Chinh
phl c6 thé tam thdi [dam cham viéc trién khai chinh sach, dac biét 1a dau tw cong.
Trong bdi ca&nh nén kinh té trong nwéc van dang trong giai doan phuc héi mong manh,
dac biét 1a nganh céng nghiép ché bién & ché tao, sy cham tré trong dau tw cong sé
han ché tang trwdng dang ké va cé thé khién thj trwdrng bi ha dinh gia trong nam 2026.
Murc d6 tap trung thi trwdng xuat khau van & mirc cao, dic biét la déi véi My. Mac du
cac nd lyc da dang héa thi trudng dang dwoc thic ddy (59 cudc gép cap cao trong
11 thang dau nam 2025, nang cap quan hé véi 12 dbi tac va ky két 339 théa thuan
hop tac, tdng gap ddi so v&i cung ky), nhirng sang kién nay sé can thai gian dé chuyén
thanh két qua, co thé mat 2-3 nam trwac khi rai ro tap trung tai My co thé giam dang
ke.

Suy thoai kinh té toan cau: Nén kinh té toan cau phuc hdi yéu hon dy bao, bao gom
ca thi tredng xuat khau chinh cua Viét Nam 1a My. Tang tredng toan cau tiep tuc cham
lai sé cg?\n tr& da phuc hoéi cta Viét Nam, dac biét la khi tang trwdng xuat khau da gidm
dang ke.
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Trién vong kinh té Viét Nam nam 2026-2027: Nhirng
dong lwc méi

= Nén kinh té Viét Nam dwoc du béo tang truéng 7,6% trong nam 2026, thap hon
mot chut so véi ndm 2025 (ting trwéng sau khi diéu chinh dw bao dat 7,7%) nhe
tang truéng KNXK cham lai trong khi cac tac dong thué quan tré nén rd rang hon.
Doanh sb ban 1& hang héa & dich vu dwoc ky vong sé dan héi phuc, tang trwdng
11-12% trong 2 nam t&i, trong khi dau tw cdng sé tdng manh v&i ngan sach ndm
2026 1a 42 ty USD & ké hoach phat trién 3 n&m & murc 166 ty USD.

= Tang trwdng tin dung dw bao dat 19% va tiép tuc hé tro hoat déng kinh t&, nang
ty 1& dw no' tin dung/GDP 18n 154% trong nam 2026. Thwong mai van vipng chac
v&i KNXK dy bao tang trwdng 8,2% & FDI dw bao tang truo'ng 5,9% trong nam
2026. CPI worc tinh dat 3,9% trong nam 2026 do tac dong cla viéc day manh dau
tw co6 thé lam tang ap lwc chi phi. Trién vong trung han sé phu thudc vao két qua
ctia ké hoach cai cach co ciu & cac bién phap kiém soat rii ro tang trwédng néng.

Giai doan burt téc: Pwa VN tré thanh quéc gia thu nhap cao
trong twong lai

Bdi canh kinh té thé gi¢i buwéc sang nam 2026 bao gébm: téng trwdng kinh té chirng
lai, lam phat ha nhiét trong khi bt 6n chinh sach van tiép di&n. M&c du hoat ddng san
xuét & dich vu tiép tuc mé réng dén cudi ndm 2025, trién vong trung han van am dam
do chu nghfa bao ho kéo dai va diéu kién tai chinh toan cau that chat. Cac nén kinh
té 16n, bao gdm My, khu virc Eurozone va Trung Quéc, duoc dy bao sé tang trwdng
dwdi mirc trung binh truéc dai dich, do cac han ché tai khoa va mat can bang co’ cau
nhw nganh BDS tiép tuc diéu chinh tai Trung Quéc. Do do, nhu cau quoc té dbi voi
cac nén kinh té dinh huwdng xuét khdu nhw Viét Nam van sé khong dong déu va nhay
v&i cac cu sbe toan ciu. Lam phat dwoc dw bao sé ha nhiét trén toan cau trong nam
2026-2027 méc du tinh hinh khu viec c6 sw phan héa. Ap luc lién quan dén chinh
sach thué quan My da thuc day gia hang héa co ban trong khi lam phat dich vu van
dai dang tai My, tir d6 lam phirc tap dinh hwéng chinh sach cla Fed. Ky vong téc do
cat giam |ai suat clia Fed cham lai ddng nghia v&i viéc tiép tuc cing thdng khéi dbi
ngoai v&i cac thi trudng méi ndi. Db véi Viet Nam, méi tredng nay co thé khién ap
lwc ty gia kéo dai, rii ro CPI nhap khau gia téng va du dia ndi [dng tién té& han ché,
ngay ca khi CPI trong nwédc van dang duoc kiém soat tét.

Trong nuwdc, dong lwc tang trwdng cla nén kinh té& Viét Nam tiép tuc nho tang truwdng
tin dung tang tbc va dau tu cong cao ky luc. Tang trwéng tin dung van nam trong
nhém céac qudc gia ting trwdng manh nhét trong khu viec va ké hoach dau tw cong
giai doan 2026-2030 cho thy déng lwc nang cap co s& ha tAng manh mé. Tuy nhién,
chi tiéu hd gia dinh van chwa tré lai xu huwéng trwdc dai dich do sw ddn nén tir nhirng
cu sbe lién tuc va xu hwéng tiét kiem dé& phong rdi ro, bat chap cac bién phap hé tro
tai khéa.

Trién vong dai han cla Viét Nam sé phu thudc vao cai cach co ciu, phat trién khu
vie kinh té tw nhan va kha nang duy tri ting trwéng nang suét tr mirc nén thu nhap
cao hon. Mac du myc tiéu tang truong GDP dat 10%/nam trong giai doan 2026-2030
clia Chinh phu la tham vong nhung kinh nghiém quéc té cho thdy murc ting trwong
bén virng 6,5-7%, cung s hé tro tir viéc hdi nhap sau hon vao chubdi gia tri toan cau,
ap dung céng nghé & cai thién kha nang huy déng vén khu ve tw nhan, cé thé da aé
Viét Nam chuyén déi sang trang thai thu nhap cao. Do d6, yéu ciu chién lwoc khéng
chi don thuan |a dady manh tang trwéng ma con 1a nang cao chét lwong tang trwdng
dwa trén cai cach thé ché & tién bo cong nghé.

www.hsc.com.vn Trang 21

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



| |
hsc
Bao cao Chién lwoc Ngay 06/12/2025

Bang 31: Dw bao kinh té vi mé ctia HSC
T&ng trwdng kinh té dwoc dw bao sé cham hon trong ndm 2026 so véi ndm 2025 trong

bdi canh ap lwc lam phat gia téng
2022 2023E 2024E 2025F 2026F 2027F

Ty gia (VND: USD) (cudi ndm) 23,555 24,265 25,480 26,600 27,000 27,500
Tang trwdng GDP hang nam (%) 8.10 5.05 7.09 7.70 7.60 8.00
GDP (Ty USD) 411 433 476 508 545 582
GDP binh quan dau nguwdi (USD) 4,132 4,317 4,702 4,972 5,280 5,597
Lam phat binh quan 12T (yly %) 3.1 33 36 34 3.9 4.0
Lai suét diéu hanh (%) 6.00 4.50 4.50 4.50 4.50 4.50
Lai sudt LNH qua dém (%) 4.4 0.5 4.0 4.0 4.0 4.0
Loi suét TPCP ky han 10 nam (%) 4.8 2.2 2.8 4.0 4.2 4.3
Du trit ngoai héi (ty USD) 85 90 81 83 85 90
Can can thuwong mai (ty USD) 12.1 28.4 24.9 20.9 20.3 24.9
Tai khoan vang lai/GDP (%) -0.3 6.5 5.5 3.7 3.3 34
No cong/GDP (%) 374 36.9 37.0 36.9 37.3 38.6
Tham hut ngan sach ctia Chinh

oha (% -GDg) 3.1 2.9 35 36 4.2 5.0
Téng dw ng tin dung/GDP (%) 125.3 132.7 135.7 143.9 153.6 164.4
Tang trwdng tin dung (y/y %) 14.2 13.8 15.1 18.0 19.0 19.0
KNNK (yly %) 8.0 9.2 16.7 16.2 8.7 10.0
KNXK (yly %) 10.6 4.6 14.4 14.2 8.2 10.5
Vén FDI giai ngan (ty USD) 22.4 23.2 25.4 26.9 28.5 30.3
Chi s6 san xuét nganh ché bién,

ché tao hang némg(%) 8.0 3.6 9.8 10.5 7.0 9.5
Doanh s0 ban lé danh nghta 19.8 9.4 9.0 10.0 11.0 12.0

hang nam (%)

Source: HSC Research
Giai doan birt téc: Dwa VN tré thanh quéc gia thu nhap cao
trong twong lai

Kinh té toan cu tiép tuc tang tredng vao dau Q4, trong d6 tang tredng manh mé &
ca hoat dong san xuat & dich vu (Biéu do 32, 33). Ap Iwc lam phat tiép tuc ha nhiét
nhwng thwong mai & niém tin kinh doanh déu suy yéu.

Chung t6i dy bao tang trwdng toan cau giam xudng 3,1% trong nam 2026, thap hon
binh quan trudc dai dich va wdc tinh nam 2025 (3,2%) (Biéu do 34) do nhirng tac
dong clia chu nghia bao ho, bat 6n chinh sach (Biéu do6 35) va lai suat tang cao.

Biéu d6 32: Chi s6 PMI san xuét Biéu dé 33: PMI dich vu
Ca nganh san xuét va... ...dich vu déu ghi nhan tbc do tang trudng cao hon, cho thay s
phuc hoi mang tinh toan dién
Toan cau EU Trung Quoce Toan ciu e EU Trung Quéc e M
My Viét Nam B
60 - 60
55
X 2
5 50 1 N 3
t_h " ~ — g
= T
o
45 N
40 T T T T 45 T T T T
T10/23 T4/24 T10/24 T4/25 T10/25 T10/23 T4/24 T10/24 T4/25 T10/25
Nguén: CEIC & HSC Nguén: CEIC & HSC
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Biéu do 34: Tang trwdng GDP thwe toan cau Biéu dd 35: Bat dinh trong chinh sach toan cau va thwong
mai cua My

Téc d6 ting trwdng GDP toan ciu dwoc du bao sé& gidm con  ...phan anh tac dong kéo dai clia nhirng bét dinh vé chinh sach

khoang 3,1% trong nam 2026...

Tang trwéng GDP thuc toan cau (%) @ Chi s0 Bat dinh Chinh sach Kinh té Toan cau

10 7 ——— Chi s6 B4t dinh Chinh sach Thwong mai ctia Hoa Ky (cot phai)
8 | 700 T 9,000
535 66 600 | 8,000
6 7> > 500 | 7,000
4l 29 3.43.43.63.43 23836, 3.83.5333 23 13.2 6,000
400 1 5,000
27 300 1 4,000
0 : L 200 1 3,000
03 2,000
2 100 - 1,000

4 - -2.7 0 0
2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025 2027 T115  T7116  T118 T719 T121 T7/22 T1/24  T7/25
Ngudn: IMF & HSC Nguén: CEIC & HSC

Tang trwdng nam 2025 cda My dwoc dy bao sé cham lai & mirc khoang 2% (Fed dw
bao tang trwdng thdp hon & mic 1,6%), sau khi tang trwdng 2,8% trong nam 2024,
do thi trwérng lao déng & dau tw cong suy yéu, trong khi tiéu dung van chiu ap lyc tiy
chi phi 13i vay cao (Biéu dd 36). Do thué suét ddi rng thap hon dw bao, GDP nam
2026 dv bao sé tang trwdng 2,1% trong nam 2026 (Fed: 1,8%). Tuy nhién, tham hut
ngan sach I&n va no cong cao sé tiép tuc han ché dw dia tai khoa.

Tai khu vuc Eurozone, ting trwéng van sé & murc thap, khoang 1-1,4% trong 2 nam
tdi, trwdc ap lwc tlr nhu ciu trong nwéc yéu va lam phat co ban gidm cham. ECB c6
thé sé tiép tuc gidm lai suat diéu hanh dé hé tro tang trwdng kinh t& méc du van phai
than trong do rui ro tai khéa gia tang.

Tang trwdng cta Trung Québc dy bao dat khoang 4,2% trong nam 2026, sau khi ting
trwéng 4,8% trong nam 2025 trong bdi canh thj trwérng BDS am dam, tiéu dung thap
va cai cach co cAu cham chap. Chinh pha nhiéu kha ndng sé duy tri chinh sach tai
khéa mé réng, tdng cwéong dau tw cong va phat hanh trai phiéu déc biét, trong khi
PBoC c6 thé sé theo dudi chinh sach ndi 16ng tién t& cé muc tiéu. Tuy nhién, rdi ro
gidm phat va niém tin khu vuc tw nhan suy yéu van la nhirng thach thie Ion.

Biéu dd 36: Tang trwéng GDP thuwc té tai cac nén kinh té Ion
T&ng trwdng GDP thuc tai My c6 thé ting 1&n 2,1% trong ndm 2026 nho thué dbi rng thap
hon dw bao

—@— Tang trwdng GDP thyc cia My (%) —@— Tang trwdng GDP thuc cua EU (%)

Tang trudng GDP thyc cla Trung Quéc (%)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Nguén: IMF & HSC
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Biéu dd 37: Lam phat téng thé Biéu d6 38: Lam phat co ban
Tai quéc gia ap thué — My, ca lam phat tdng thé... ...va lam phat co ban déu chi tdng nhe
My e EA 20 Trung Quéc == Viét Nam M§ e EA 20 Trung QUOC === VViét Nam
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T1M9 T10/19 T7/20 T4/21 T1/22 T10/22 T7/23 T4i24 T1/25 T10/25 T119 T10/19 T7/20 T4/21 T1/22 T10/22 T7/23 T4/24 T1/25 T10/25
Nguén: CEIC & HSC Nguén: CEIC & HSC

Biéu doé 39: Lam phat toan cau (%)
Lam phat toan ciu dwoc dw béo gidm xudng 4,2% trong nam 2025 va tiép tuc gidm con
3,7% trong nam 2026

CPI binh quan toan cau (%)
10
8

3.7

2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025 2027 2029

Nguén: CEIC & HSC

Cho dén nay, tac dong lén lam phat ctia chinh sach thué quan va hoat déng tai ciu
trac chudi cung (rng van han ché. Tai qudc gia ap thué 1a My, ca lam phat tdng thé va
lam phat co’ ban déu chi tang nhe (Biéu db 37-38). Tuy nhién, sau khi phan tich sau
hon vé& lam phat co ban, ching t6i nhan thay gia hang héa co ban tai My tang dang
k& hon, mét xu hwéng khéng xuét hién & cac khu vuc khac. Pang chud y, xu hwéng
nay di&n ra trong bdi canh lam phat dich vu lién tuc téng cao.

Lam phat toan cau dy bao sé gidm xudng 4,2% trong nam 2025, sau do tiép tuc ha
nhiét xuéng 3,7% trong nam 2026. Tai My, lam phat dwgc dw bao sé tiép tuc & mirc
cao trong Q4/2025 do tac déng ctia chinh sach thué quan dan chuyén sang nguoi tiéu
dung, trwéc khi tré lai bién d6 muc tiéu cla Fed (2%) trong ndm 2027. Tai cac quéc
gia chau A m&i néi (Trung Quéc, An Do, Thai Lan), lam phat dwoc dy bao sé gidm
manh do gia thwc phdm, nang lwong va cac hang héa khac dwoc chinh pha quan ly
thap hon ky vong.

Déi v&i chinh sach tién té cia M, FOMC sé tiép tuc diéu chinh I4i suat Fed phu hop
v6i trién vong vi mé. Trong béi canh thj trwdng lao déng suy yéu nhwng lam phat van
& mirc cao, cling ap lwc tr chinh sach thué quan & nhap cw cla chinh quyén Téng
thédng Trump, viéc diéu chinh chinh séach tré nén déc biét khé khan. N&i 1dng chinh
sach qua nhanh c6 nguy co lam bung phat lam phat, trong khi duy tri 14i su4t cao co
thé l1am tang ty lé that nghiép.

Dwa trén dy bao tr cac tai liéu va bién ban cia FOMC, ching ta nhan thy Fed duy
tri muc tiéu lam phat & mirc 2% va xac dinh ty 1& that nghiép 4,2% la bén virng vé mét
tdng thé. Fed co thé tiép tuc gidm Iai suat didu hanh dé hd trg nhu cau nhung sé than
trong do lam phat co ban van & mirc gan 3%. Theo dw bao ctia cac thanh vién FOMC,
Fed c6 thé chi cat gidam thém 3 |an |4i suét diéu hanh trong trong 2 nadm t&i: Mot 1an
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vao thang 12/2025, mot I:ém vao nam 2026 va mét 1an vao nam 2027, mbi lan gidm
0,25 diém co ban (Biéu do 40).

Trwdc ky vong téc do gidm lai suat clia Fed sé& han ché hon trong thoi gian téi, sau
khi da cit giam Iai suét diéu hanh 5 I3n k& tir thang 9/2024 tir mure dinh 5,5% xudng
4%, chi s6 DXY c¢6 vé sé phuc héi trong nira cubi ndm 2025 trong bdi canh déng VND
c6 mirc dd twong quan yéu véi chi sd DXY va da lién tuc mét gia (Biéu dd 41).

Biéu db6 40: Dw bao lai suat cua Fed Biéu do 41: Chi s strc manh déng USD (DXY)
Trong hai nam t6i, c6 kha nang Fed sé chi thyc hién thém ba lan  Bong VND c¢6 méi tuong quan han ché véi chi s6 DXY va dé trai
ha 1ai suat, mdi lan 25 diém co ban qua da mat gia kéo dai
—@— Lai suz‘:at cla Fe’d theo ky vong cua thj trwong DXY  ——— USD/VND (c5t phai)
—@— Lai suat thwc Fé cua Fed 115 - - 27.000
@ D bao l3i suat Fed cla cac thanh vien FOMC (cudc hop thang 9/2025) L 26,500
110 - - 26,000
F 25,500
105 - F 25,000
F 24,500
100 - F 24,000
F 23,500
95 F 23,000
22,500
0 ‘ ‘ ‘ ‘ ‘ ‘ 90 \ \ \ — 22,000
T12/21  T12/22  T12/23  T12/24  T12/25  T12/26  T12/27 T11/21 T11/22 T11/23 T11/24 T11/25
Nguén: CME Group, FOMC & HSC Nguén: CEIC, Investing.com & HSC

Biéu d6 42: Déng tién cla cac déi tac thwong mai Ién caa Viét Nam: Bién dong so
véi dong USD
DPong VND d4 lién tuc mét gia trong bdn nam qua

2022 m2023 m2024 11725 so voi T12/24
10% 7
5% A

0.1%
- [ | e
% T Il 34%

-5% - - o

10% 1 . l’ .
-3.4% .
15% -

-20% 1
m -25% 7
-30% -

Bién dong so véi ddng USD

SGD EUR THB VND KRW TWD RMB JPY
Nguén: CEIC, Investing.com & HSC

Viét Nam trong béi canh toan cau

Mé&c du nén kinh té van duy tri tang trwdng manh, ddng VND da lién tuc mét gia trong
4 ndm qua (Biéu dd 42), diéu nay khién quy mé nén kinh té tinh theo USD nhin chung
twong dwong véi cac qudc gia khac trong khu vire, ngoai trir Indonesia (Biéu db 43).
Theo IMF, tang trwdng cla Viét Nam dy bao sé cham lai 5,6% trong nam 2026, trong
khi lam phat van thdp hon muc tiéu ctia NHNN, phan anh lam phat lién tuc & mic
thap tai Trung Quéc, thi trwng nhap khau 16n nhat cda Viét Nam. Tuy nhién, Viét
Nam dwoc du bao van sé la mét trong nhirng quéc gia ting trwdng manh nhét khu
virc trong 2 ndm t&i (sau Philippines) (Biéu do 44).
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Biéu db 43: Uéc tinh GDP cla cac qubc gia ASEAN trong Biéu dé 44: Ting trwéng GDP cla cac nén kinh té ASEAN

nam 2025 trong giai doan 2025-2026
Quy mo nén kinh té Viét Nam tinh theo USD twong doi dong déu  Tang trwdng GDP cla Viét Nam dy kién van duy tri @ mic cao
v&i cac quoc gia khac trong khu vuc nhat khu virc trong hai nam téi, chi sau Philippines
GDP nam 2025 (ty USD) Tang trudng GDP (%)
1,600 71,443 12026 2027
1,400 1 77
1 57 5.6
1,200 - 6 49
1,000 1 57 40
800 1 574 “1
559
600 - 494 485 471 37
1.8
400 - 2 1 1.6
200 1 14 I I
0 - ! ! ! ! ! 0 - ! ! ! ! !
Indonesia Singapore ThaiLan Philippines Viét Nam Malaysia Philippines  Viét Nam Indonesia Malaysia Singapore ThaiLan
Ngudn: IMF & HSC Ngudn: IMF & HSC
Biéu dé 45: Dy bao tang trwéng GDP cua Viét Nam Biéu do6 46: Dw bao lam phat cia Viét Nam
Dy bao cla chung téi vé Viét Nam lac quan hon so v&i cac t&  ...mac du van chwa dat muc tiéu ma Chinh phu dé ra
chire khac...
Dy bao tang trwdng GDP cla Viét Nam(%) Dy bao lam phat ciia Viét Nam (%)
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Nhin chung, céc td chirc quéc té du bao tang trdng kinh té va lam phat ctia Viét Nam
trong nam 2026 sé thap hon dang ké so véi muc tiéu cta Chinh ph (1an lwot & mic
10% va 4,5%) (Biéu dd 45-46). Diéu nay phan anh nhiéu thach thirc da phan tich &
phan trén, trong bbi canh tang trwdng kinh té toan ciu van tiép tuc am dam.

Pong lwc tang trwéng
Tin dung ngan hang

Hoat déng kinh té tai Viét Nam phu thudc rat nhiéu vao tang trwdng tin dung. Cac nha
hoach dinh chinh sach Viét Nam wéc tinh tin dung ting 2 diém phan tram sé gitp
GDP tang 1 diém phan tram. Trén thyc té, tang trwéng tin dung da ting téc 1én 15,1%
trong nam 2024 va 19,9% so v&i cung ky trong thang 8, nhd mdi trwdng chinh sach
tién té n&i 1dng cung sw phuc hdi ctia nganh BDS (Biéu d6 47). Ty lé tin dung/GDP da
tang 1én 136% trong nam 2024 v&i ky vong vwot 150% trong ndm téi, mic cao nhat
trong sb céac thi trwdng mai ndi. Trén thuc té, ting trwdng tin dung cuta Viét Nam vuot
xa quéc gia dirng thr hai trong khu virc |a Philippines (Biéu dd 48).
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https://xaydungchinhsach.chinhphu.vn/thong-qua-nghi-quyet-ve-ke-hoach-phat-trien-kinh-te-xa-hoi-nam-2026-119251113123708302.htm
https://cafef.vn/pho-thong-doc-nhnn-trung-binh-hon-2-tang-truong-tin-dung-se-giup-tang-truong-1-tang-truong-gdp-188250205211546042.chn
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Biéu d6 47: Péng go6p vao tang trwdng tin dung ctia Viét Nam  Biéu db 48: Tang trwéng tin dung tai mot sé quéc gia ASEAN

theo nganh

Tang trwdng tin dung dat 19,9% so voi cung ky trong thang 8,

duwoc hd tro bdi sy hdi phuc ctia nganh BBS

Tang trwdng tin dung cta Viét Nam vuwot tréi so véi cac qubc gia

khac trong khu virc
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Ghi chu: * BBS, tai chinh va cg’c nganh khac.
Nguén: SBV & HSC

Nguén: CEIC & HSC

Biéu d6 49: Gia tri TPDN dang Iwu hanh
Quy mo thi trwdng hién da gan cham mtrc dinh ndm 2021 nhwng
van thap hon muc tiéu 20% GDP dat ra cho nam 2025

Biéu dd 50: Gia tri trai phiéu phat hanh theo nganh
Gia tri phat hanh méi trong 10 thang dau nam 2025 da vwot téng
gia tri phat hanh trong nam 2024
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Ngudn: HNX & HSC

Trong khi do, gia tri TPDN dang Iwu hanh, cling nhw cac dot phat hanh moi, da tiép
tuc phuc hoi nhung van thap hon nam 2021, trwge cudc khung hoang thi trudng trai
phiéu (Biéu do 49-50), gay thém ap Iwc [én hé thong ngan hang trong twong lai.

Hoat déng phat hanh TPDN dwoc ky vong sé buéc vao giai doan tang trwdng manh
mé hon trong nam 2026-2027, nhé nhu cau tai cAp vén, nhu cau vén dai han va khudn
khé phap ly ngay cang hoan thién (bd Luat sb 56/2024/QH15 stra dbi Luat Chirng
khoan nam 2019 cung quy dinh lién quan khac, bé Luat sb 76/2025/QH15 stra dbi
Luat Doanh nghiép va Nghj dinh 245/2025/ND-CP). Tuy nhién, lgi suat phat hanh
TPDN nhiéu kha n&ng sé tang dan trong hai nadm t&i do mat bang lai sut huy dong
va chi phi huy déng tdng (Mdi xem: Bao céo Thij trwérng TPDN. Trién vong ndm 2026-

2027: Buwdc vao chwong phat trién méi, ngay 21/11/2025, HSC).

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


https://research.hsc.com.vn/en/report/document?FILENAME=fd36a02d49324213a9b87762237b1463
https://research.hsc.com.vn/en/report/document?FILENAME=fd36a02d49324213a9b87762237b1463
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M6i trwdng |4i suat thap cung tang trwdng kinh té manh mé cé vé da hé tro thj trwong
chirng khoan. Thj trwdng chirng khoan Viét Nam da buwée vao giai doan tang trwdng
trong 3 nam lién tiép voi thanh khodn tidng manh va ndm trong 3 thi trwéng chirng
khoan hang dau khu vuc (sau Singapore & Thai Lan) (Biéu db 52). Tuy nhién, tbc do
tang trwdng hién tai van & mdc hop ly so v&i qua khi: Trong 26 nam qua, thi trwdng
chirng khoan Viét Nam da ting trwdng véi téc do trung binh 11%/n&m, thap hon tang
trwéng GDP danh nghia & mirc 13% (Biéu db 53).

Biéu d6 51: Dw bao lai suat phat hanh TPDN
Loi suat phat hanh TPDN duoc du bao sé didu chinh tdng nhe dan trong hai nam t&i
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Nguén: HNX & HSC

Biéu dd 52: Thanh khoan binh quan ngay trén thi trwong Biéu db 53: Thj tried'ng chirng khoan & ting trwdng kinh té
chirng khoan )
Thanh khoan trén san HSX da vwon lIén nam trong nhém ba thi Thj trwdng chirng khoan Viét Nam tang trwdng binh quan 11%

trwdng cao nhat khu vire, chi sau Singapore va Thai Lan mdi nam, thdp hon tdc do6 tang trwdng GDP danh nghia
2025YTD ——— Tang trréng VNIndex Tang triréng GDP danh nghia
3,000 -
JSX: GTGD binh quan ngay (triéu USD)
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n
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SGX: GTGD binh quan ngay (triéu USD) 1,144
500 A
SET: GTGD binh quan ngay (triéu USD) 1,270
‘ : : | 0+
0 500 1,000 1,500 2000 2003 2006 2009 2012 2015 2018 2021 2024
Nguén: CEIC & HSC Nguén: HSC

Tiéu dung trong nwéc

Tiéu dung cua Viét Nam van chua phuc hdi so véi trwde dai dich va dang tang trwéng
cham hon so véi tang trwdng kinh t& néi chung. Do d6, ty I& doanh s ban I& hang
héa & dich vu/GDP d& gidm tr mirc dinh 64% nam 2019 xubng 57% trong 9 thang
dau nam 2025 (Biéu dd 54). Doanh sé ban xe du lich ciing chwa phuc héi vé giai doan
trwéc d6 (Biéu db 55).

Tuy nhién, nhing két qua nay khong bao gébm doanh sé ban xe dién. Trong 9 thang
dau nam 2025, doanh so cua VinFast dat 100.000 xe dién. Y nghia ter két qua nay
bao gom: Th& nhat, t6ng doanh s6 ban xe du lich da thwc sw tr& lai mrc dinh sau dai
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https://vnexpress.net/vinfast-thiet-lap-ky-luc-doanh-so-vuot-100-000-xe-4950181.html
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dich vao nam 2022 va tht hai, ngwoi tiéu dung dang dér] chuyén sang xe dién, phu
hop v&i chwong trinh chuyén ddi xanh ctia Chinh pha vé giao thong van tai (Quyét
dinh 876, 2022).

Tuy nhién, niém tin tiéu dung da suy yéu do nhiéu cu sbc I&n trong giai doan 2020-
2025, bao gdm dai dich COVID-19, cang thang trong nganh BDS va tai chinh va tac
doéng clia chinh sach thué déi rng, didu nay co thé da lam tang xu hwéng tiét kiem dé
phong rdi ro ctia nguwoi tiéu dung (Biéu dd 56).

Biéu d6 54: Doanh sé ban lé danh nghia / GDP danh nghia Biéu dé 55: Doanh sé xe 6 t6 con
(%) )
Ty 1& doanh s6 ban 1&/GDP da giam tir mirc dinh 64% nam 2019
xudng con 57% trong 9 thang dau nam 2025
mmmmm Doanh s6 ban 18 hang ndm (ty USD)
GDP danh nghta (ty USD)

Doanh sb xe (khéng bao gébm xe dién) van chua quay tré lai quy
dao tang trwdng trwdc day

Doanh s6 xe 6 t6 con (téng 12 thang gan nhat) = — = Trend
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Ghi chu: Doanh s xe con bao gém tat ca cac phéan khdc chinh - sedan,
crossover, MPV, mui trdn, hatchback va cac dong khac - bao gém céac mau cda
Mercedes-Benz, Lexus, Thaco Premium va Peugeot; trong dé bao gém ca xe
hybrid (dang téng truéng nhanh), nhung khéng bao gém VinFast.

Nguén: CEIC & HSC

Ngudn: CEIC & HSC

Biéu dd 56: Ty lé tiét kiém quéc gia cua Viét Nam
Niém tin ngwdi tiéu dung da suy gidm sau hang loat cu sbc 16n trong giai doan 20202
tr d6 co thé da lam gia tAng xu hwédng tiét kiém d& phong rii ro

—e— Ty l& tiét kiem quéc gia cta Viét Nam (%)
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Nguén: IMF & HS:

Chinh phu da dwa ra mét sé bién phap dé hé tro tiéu dung. Dang chi y nhét la gia
han chinh sach gidam 2% thué GTGT déi véi mét sb hang héa va dich vu sang ndm
2026 dé kich thich nhu cAu & san xuét trong nwéc. Qubc héi cling dang xem xét cac
dé xuét tdng nguéng doanh thu mién thué ddi véi ho kinh doanh & ca nhan (hién dwoc
quy dinh & murc 200 triéu ddng trong D thao Luat Thué Thu nhap Ca nhan sira déi)
k& tlr n&m 2026. Néu duoc théng qua, chinh sach nay sé tac dong tich cuwc dén hon
5,2 triéu ho kinh doanh, tao ra tdng cong 8-9 triéu viéc lam, theo sé liéu ctia Téng cuc
Théng ké giai doan 2018-2020.

Trong hai nam toi, churjg tdi dw bao doanh sé ban lé hang hoéa & dich vu sé tiép tuc
phuc hdi, ting trwdng 1an lvot 11% va 12%, méc du ndm nay kho cé thé hoan thanh
dy bao tang treédng 10%. Trong Q4/2024, Viét Nam da hirng chiu mét loat thién tai va
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https://datafiles.chinhphu.vn/cpp/files/vbpq/2022/07/876-ttg.signed.pdf
https://datafiles.chinhphu.vn/cpp/files/vbpq/2022/07/876-ttg.signed.pdf
https://baochinhphu.vn/giam-thue-gia-tri-gia-tang-tu-01-7-2025-den-het-31-12-2026-10225070118590677.htm
https://baochinhphu.vn/giam-thue-gia-tri-gia-tang-tu-01-7-2025-den-het-31-12-2026-10225070118590677.htm
https://xaydungchinhsach.chinhphu.vn/nghien-cuu-de-xuat-nang-nguong-doanh-thu-khong-chiu-thue-cua-ho-ca-nhan-kinh-doanh-119251126161101967.htm
https://xaydungchinhsach.chinhphu.vn/nghien-cuu-de-xuat-nang-nguong-doanh-thu-khong-chiu-thue-cua-ho-ca-nhan-kinh-doanh-119251126161101967.htm
https://vnexpress.net/vi-sao-hon-5-2-trieu-ho-kinh-doanh-mai-khong-chiu-lon-vnepre-4867824.html#:~:text=Vi%E1%BB%87t%20Nam%20hi%E1%BB%87n%20c%C3%B3%20tr%C3%AAn,%C4%91%E1%BA%BFn%20th%C6%B0%C6%A1ng%20m%E1%BA%A1i%2C%20d%E1%BB%8Bch%20v%E1%BB%A5.
https://mandrillapp.com/track/click/31280897/research.hsc.com.vn?p=eyJzIjoiTEJwR01Ib3h4VGtqWVdWZjRKYzNyVW5PNzE0IiwidiI6MiwicCI6IntcInVcIjozMTI4MDg5NyxcInZcIjoyLFwidXJsXCI6XCJodHRwczpcXFwvXFxcL3Jlc2VhcmNoLmhzYy5jb20udm5cXFwvZW5cXFwvcmVwb3J0XFxcL2h0bWw_RklMRU5BTUU9NDRjZTg0ZjFiYzJjNDNiZjlhODZmNDg1OWExZWEzMjlcIixcImlkXCI6XCI2YzQ0OGZlZTAzOTE0MGU2ODk5Yzc0NjM4NzlhY2Y2ZVwiLFwidXJsX2lkc1wiOltcIjE5Nzk1NWY4MzNjMjE3Yjg0M2M0MTRjMTlkMWFlYmY2MjE0MDBhZTZcIl0sXCJtc2dfdHNcIjoxNzQ4ODU4OTUzfSJ9
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|G lut lich str, gay thiét hai t6i thiéu 3 ty USD, dong thai cho thay sy mong manh trong
kha nang chong chiu vi bién doi khi hau ctia quoc gia.

DPau tw céng

Duw dia tai khéa twong ddi I6n hon so véi cac quéc gia twong déng (Bidu db 57), chinh
sach tai khéa co6 thé déng vai trd 1én hon trong viéc hé tro than trong hoat déng kinh
té. Chinh pht dwoc dy bao sé phan bd khoang 8,51 triéu ty dong (320 ty USD) cho
dau tw phat trién trong giai doan 2026-2030, so v&i khodng 3,4 triéu ty ddng (128 ty
USD) dwoc phan bd cho giai doan 2021-2025.

Trong nam 2026, ngan sach dau tw phat trién dat & mac 1,12 triéu ty dong (42 ty
USD), tang trwong 41,7% so voi nam 2025. Téqg von dau tv phat trién trong 3 nam
t¢i dy bao dat 4,4 triéu ty dong (166 ty USD) (Biéu do 58).

Biéu d6 57: Ty Ié no Chinh phu / GDP Biéu do 58: Pau tw str dung ngan sach Nha nwéc
Viet Nam c6 mire du dia tai khoa twong ddi Ién hon so véi cac Chinh pha dw kién phan bd khoang 8,51 triéu ty ddng cho dau tw
quoc gia khac phat trién trong giai doan 2026-2030
Nog Chinh pht/GDP, % mmmm DAu tw s& dung ngan sach Nha nuwéc (nghin ty ddng)
2019 2025 = DAu tw céng /GDP (cdt phai)
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Ngudn: CEIC & HSC Ngudn: B Tai chinh & HSC
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https://www.bloomberg.com/news/articles/2025-11-26/deadly-storms-3-billion-in-losses-test-vietnam-s-climate-defenses
https://baochinhphu.vn/du-kien-danh-851-trieu-ty-dong-chi-dau-tu-phat-trien-106-trieu-ty-chi-thuong-xuyen-102251020181145778.htm
https://xaydungchinhsach.chinhphu.vn/toan-van-nghi-quyet-so-245-2025-qh15-ve-du-toan-ngan-sach-nha-nuoc-nam-2026-119251125074443275.htm
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Bang 59: Cac dw an ha tang, cang va nang lwong trong diém
Cac dy an mang tam chién lwoc qudc gia bao gébm: Cao tbc Bac Nam phia Déng, tuyén dwéng sét Lao Cai-Ha Noi-Hai Phong, cac
tuyén metro trong diém tai Ha Noi va TP.HCM, San bay quéc Long Thanh, Vanh dai 4 Ha N&i, Vanh dai 3 TP.HCM

Téng mirc dau tw
(ty USD) 2022 2023 2024 2025

A.DBwong cao téc, vanh dai )1"
1 12 dy an dwong Cao tbe Bac-Nam (723.7km) 6,2 ]
2 Cao téc ChauBbc- Can Tho- Soc Trang (188.2km) 17 e
3 Cao tbe Bién Hoa- Ving Tau 0,7 I
4 Cao tbc Khanh Hoa- Budn Ma Thudt 08 I
5 Vanhdai 3 TPHCM 32 I
6 Vanhdai4 HN 37 I
7 Cao téc Bac-Nam phia Dong (CT.01)- CAu Cin Tho 2 va dudng dan hai du cau (15km) 11 ]
8 Cao téc Bic-Nam phia Tay (CT.02) (Pha Tho- C6 Tiét, Cb Tiét- Hoa Lac, Dirc Hoa- My An) (123km) 23 I
9  Cao toc Ha Noi- Hda Binh- Son La- Dién Bién (CT.03) (302km) 25 I
10 Cao toc Tuyén Quang- Ha Giang giai doan 2 (CT.15) (58.5km) 06 I
11 Cao téc Bac Kan- Cao Béng (CT.07) (87.3km) 1.1 1
12 Cao téc Noi Bai- Béc Ninh (CT.09) (30km) 0,1 1
13 Cao téc Ddng Dang- Tra Linh giai doan 2 (CT.10) (Lang Son, Cao Baing) 04 1
14 Vanh dai 5 Ha Noi (CT.39) (331km) 65 @ 1
15 Cao tbc Phi Ly-Nam Binh (CT.11) (25km) 04 - @@ 1]
16 Cao téc Ninh Binh- Hai Phong, doan qua TP. Hai Phong va tinh Hung Yén (CT.08) (29km) 05 I
17 Cao tbe Vinh- Thanh Thy (CT.17) (60km) 07 1
18 Cao tbc Cam Lo- Lao Bao (CT.19) (56km) 05 @@ 1]
19 Cao tdc Quy nhon- Pleiku (CT.20) (125km) 16 . @ @@ @@}
20 Cao tbc Quang Ngai- Kon Tum (CT.42) (144km) 17 I
21 Vanhdai 4 TP.HCM (CT.41) (199km) 46 - @ 1
22 Cao tbc Hong Ngu- Tra Vinh, doan Héng Ngu- Cao Lanh, Ddng Thap (CT.36) (68km) 038 I
23 Cao tbc Go Dau- Xa Mat GD 1, Tay Ninh (CT.32) (65km) 03 I
24 Cao tbc Ha tién- Rach Gia- Bac Liéu, doan Ha Tién- Rach Gia, An Giang (CT.35) (100km) 21 I
25 Cao téc Ca Mau- DAt Mii (CT.43) (84km) 22 . |

B. Dwong sit téc do cao, dwong sat do thi (metro) g
1 Tuyén duong sét cao tbe Bac - Nam (1.541km) 673 ]
2 Dy &ntuyén dudng sét Lao Cai - Ha Noi - Hai Phong (390,9km) 84 I
3 Tuyen metro s6 2 B&n Thanh- Tham Lwong (11.3km) 2,0 _
4 Tuyénmetro s 3 (An Ha- Hiép Binh Phuréc), 4 (Dong Thanh- Hiép Phuéc), 6 (Vanh Dai Trong) 19,0 I
5 Tuyén Thanh phé m&i Binh Duong — Sudi Tién (32.43km) 24 I
6 Tuyn metro Bén Thanh — CAn Gio 33 -
7 Tuyénmetro s 5 (Van Cao - Ngoc Khanh - Hoa Lac) (39km) 25 R
8 Tuyénmetro s6 2 (Nam Théng Long - Trén Hung Dao) (11.5km) 14 |
C. San bay quéc té >
1 Sanbay qudc té ChuLai 06 I
2 Sanbayqudc té Gia Binh (Giai doan 1) 54 .
3 Sanbayqubc té Long Thanh (Giai doan 1) 47 I
D. Hé théng cang %
1 Cang trung chuyén quéc t& Can Gid (7 giai doan) 55
2 Céng téng hop Céi Mép Ha (giai doan 1) 05 . |
3 Cang Lach Huyén (Bén7, 8) 05 [
4 Cang Nam Db Son (giai doan 1) 1.1 |
5 Cang nuéc sauLién Chidu 18 I ——
E. Nang Iwong & Dich vu tién ich -’.“.
1 Nha mdy dién hat nhén Ninh Thuan 22,0 ]
Nha may Nhiét dién Na Dwong Il, An Khanh - Bac Giang, Viing Ang Il, Quang Trach I, Van Phong
2 | LongPhul 82
3 Nha may nhiét dién khi: © Mon Il I, IV; Mién Trung |, Il va Dung Quét|, Il, Il 6,4
Uéc tinh téng gia tri dau tw 209,3

Cong trinh da xay dwng
. Cang trinh dw kién xay dung
* Ghi chu: Cac dw an mang tam chién luoc quéc gia, chiu sy giam sat téng cuong ctia Quéc hoi khda XVI, bao gdm: Cao téc Bac—Nam phia Déng, tuyén duong sét Lao
Cai—Ha Néi-Hai Phong, céc tuyén metro trong diém tai Ha Noi va TP.HCM, Séan bay quéc té Long Thanh, Vanh dai 4 Ha Néi, Vanh dai 3 TP.HCM, va céc cao téc quan
trong nhw Khanh Hoa—Buén Ma Thuét, Bién Hoa—Viing Tau, Chau Béc-Cén Tho—Séc Tréng. Trong linh vire néng luong, L6 B-O Mén la dw an chi chét, véi bén nha
may dién khi (céc t6 méy I-IV) dw kién véan hanh t6 may déu tién vao nam 2027.
Nguén: HSC

Chang t6i da tom tat cac dw an co s& ha tang, cang bién va nang lvong trong diém
hién dang trién khai hodc dw kién trién khai trong 10 nam t&i & Biéu do 59 bén duwoi
v6i tdng gia tri wéc tinh hon 200 ty USD.

Dé tai tro' cho dau tw cong, Chinh phi dang thiic ddy cai cach thué nham mé rong va
nang cao hiéu qua thu ngéan sach, bao gom cac bién phap nhw guan ly thué dién tc,
x6a bd thué khoan va khai thué bat budc ké tir nam 2026.

Dédng thoi, Chinh phi co thé sé can tiép tuc huy dong vén théng qua phat hanh TPDN
dé tai tro' cho chi tiéu phat trién va bu dap tham hut ngan sach - wéc tinh khoang 2,4
triéu ty déng (90 ty USD) trong 3 ndm téi, twong dwong 4,8% GDP hang ndm. Tuy
nhién, no cong cuia Viét Nam van dugc quan ly tot véi co cdu ngay cang it phu thudc
vao vay ng nwéc ngoai: Ty trong ne' chinh phu trong nwéc da tang manh tr 56% mot
thap ky trwde 1én 76% tinh dén cubi ndm ngoai (Bleu dd 60). Dot phat hanh trai phiéu
qudc té gan day nhat cta Chinh phi la trai phiéu ky han 10 nam tri gia 1 ty USD vao
thang 11/2014 véi lai suat coupon 4,8%, dao han vao thang 11/2024.
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Biéu db 60: Ty I&é no trong nwéc ctia Chinh pht / tdng no Chinh pha
Ty trong no trong nwéc cla Chinh phl dé tang manh, tv 56% cach day mét thap ky lén
76% vao cudi nam 2024

No trong nwéc clia Chinh phdi / Téng ng Chinh phi
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Nguon: B Tai chinh & HSC

Biéu db 61: Quy mé thj trwéng TPCP
Ty 18 trai phiéu Chinh phti dang lwu hanh / GDP da gan nhu tang gép d6i ké tir nam 2013
trong boi canh nén kinh té tang trwdng manh mé
wmwmm Gia tri TPCP dang lwu hanh, nghin ty déng (ct trai)
Gia tri TPCP dang lwu hanh / GDP, % (ct phai)
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Nguén: ADB, CEIC, HSC

HSC ky vong Chinh phu sé tang khodng 10% ké& hoach phat hanh TPCP cho nam
2026 so v&i ké hoach nam 2025, Ién 550 nghin ty ddng. Tuy nhién, méc du gia tri
TPCP dang lwu hanh téang 1&n nhuwng téc d6 phat hanh van cham hon so véi tbe do
tang trwdng chung ctia nén kinh té. Do d6, ty 1é gia tri TPCP dang lwu hanh/GDP da
gidm tir 25% nam 2016 xubng khoang 20,5% vao cudi nam nay (Biéu db 61).

Nhu cAu phat hanh tang gay strc ép 1én loi suét trai phiéu Chinh pha, trong do, ching
t6i dw bao lgi suat cho ky han 5 ndm va 10 nam tai thdi diém cudi nam 2025 sé diéu
chinh tang Ién 3,3% va 4% (ttr 3,2% va 3,8%), sau do tiép tuc tang 1én 3,5% va 4,2%
trong n&m 2026 va 3,6% va 4,3% trong nam 2027, nhung van thap hon dang ké so
v6i lai suat diéu hanh hién tai & mac 4,5% (Biéu db 62). M&i xem: Thi triong TPCP
nam 2026-2027: Van hanh theo nhip déng lwc tai khéa, ngay 26/11/2025, HSC.

Biéu d6 62: Tom tat dw bao loi suat TPCP & lai suat LNH qua dém cua HSC
Loi suat trai phiéu Chinh phi dy kién sé téng nhe, nhwng van thp hon so véi lai suat didu hanh hién hanh

—— L&i su4t diéu hanh Lai suat LNH qua dém Loi suat TPCP ky han 5 nam Loi suat TPCP ky han 10 nam
6% 45 45
45
4% Y - 5 36
33 35 3.5
2% 2.4
0% -
2021 2022 2023 2024 2025F 2026F 2027F

Nguén: HSC
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Thwong mai & FDI

HSC tang lan lwot 3,2 va 2,5 diém phan tram du bao ting truéng thuwong mai cho
nam 2026 va 2027, twong dwong tang trwdng lan lwot 8,2% va 8,7% trong nam 2026
sau do tang trudng lan lwot 10,5% va 10% trong ndm 2027 (Biéu d6 63) (Moi xem:
Trién vong thwong mai & FDI nam 2026-2027: Virng vang trwdc thué quan, HSC).

Dong lwc chinh cho viéc diéu chinh tdng dw bao bao gdm: Méi trwérng chinh sach thué
quan rd rang hon cling cac cudc dam phan thwong mai thanh céng cta Viét Nam. Bt
6n tir chinh sach thué quan da ha nhiét dang ké so véi thoi diém Téng théng Trump
cong bd chinh sach bao hé thwong mai vao ngay 2/4/2025 do hau hét cac québc gia
da theo dudi cac thda thuan thwong mai thay vi dap tra (Biéu dd 64-65). Ngoai ra, Viét
Nam dé ky két thanh cong mét khudn khé thwong mai véi mie thué suét thuan loi so
véi cac quéc gia dbi thi va van co tiém nang tiép tuc dwoc mién triy theo Phu luc 111

Phu hop véi dy bao thwong mai méi, HSC nang dy bao FDI cho nam 2026-2027,
twong dwong tdbng von FDI dang ky tang trudng lan lwot 5,2% va 10,2% trong nam
2026-2027 trong khi FDI thyc hién tang trwéng lan lwot 5,9% va 6,3% trong nam 2026-
2027, phan anh dong lwc tlr cac yéu td bén ngoai — ha nhiét thué quan tir My - va yéu
td ndi tai - nd lwc ngoai giao chl ddng cla Viét Nam va k& hoach ddy manh tang
trwdng véi dong lwe tir dau tw co sé ha tAng (Biéu dd 66).

Biéu dé 63: Téng quan & dw bao thwong mai va FDI
Viéc chinh sach thué quan tré nén ré rang hon cling véi vi thé thué twong ddi canh tranh clia Viét Nam la co s& dé ching téi nang

Thwong mai & FDI

dw bao thwong mai & FDI. Da tang

tredng dwoc dw bao sé cham lai trong ndm 2026 trwdc khi phuc hoi trd lai vao nam 2027
2025F 2026F

KNXK (triéu USD) 264.268 282629 336.167 371.715 354.721 405.896 463533 501543 e
KNXK (s0 voi cing ky) 13,3% 8.4% o9% Niess  100% R 144% 142% 8.2% 10,5%| "/
KNNK (triéu USD) 253393 262,691 332.843 359.575 326.358 380.991 442711 481227 e ten
KNNK (s0 v6i cing ky) 112% 7,0% 3.7% 16,7% 16,2% 8,7% 10,0% | =N
KNXK sang My (so w61 cing ky) 14,0% 25,7% 24.9% 13,7% 23,2% 25,9% 6,5% 10,1%| TN/
KNNK tir Trung Quéc (so voi ciing ky) 11,8% 15,2% 25.0% 57% 5,6%| N/
Can can thwong mai (trigu USD) 6.828 10.874 24.906 20,822 20.316 24.856 | AT
Téng vén FDI ding ky (triéu USD) 35.466 38.019 38.226 42.000 44200 o
Téng vén FDI ding ky (svok) 1,2% 2% 9,2% -11,0% 4.4% 10,0% 52% 10,2% | Aot
Téng vén FDIthyc hign (triéu USD) 19.740 22.396 23183 25.351 26.900 28.500 e
Tbng vén FDI thye hién (so voi ciing ky) 3,5% 9,4% 6,1% 5,9% 6,3%, \‘/'V‘«-'

Nguén: NSO, CEIC, HSC
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Biéu do6 64: So sanh mirc thué thwe té theo thoi ky
Viéc theo dudi cac hiép dinh thwong mai thay vi ap dung bién
phap tra dlia da dong vai tro quan trong trong viéc gidm thué

:hsc

Biéu do 65: So sanh murc thué thuc té theo thoi ky
Viét Nam hién chiu mtre thué 17,9% - murc c6 loi so v&i cac
quoc gia khac trong khu virc

@®Mirc thué binh quan nam 2024

®Murc thué binh quéan ké tir ngay 7/8/2025 (cap nhat ngay

m Thué suét hién hanh nam 2025 (i 7/8/2025)

#Murc thué chinh thire vao ngay 31/07/2025 va cac thay ddi tiép theo sau
d6 (cap nhat dén ngay 14/11/2025)

VNM”””QO%J ® 179% M thué ban du vao ngay 02/04/2025
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Ghi chi: Mc thué trung binh cla Viét Nam gan déy duwoc diéu chinh gidm ter
18,1% xuong con 17,9% sau Lénh Hanh phap ngay 14/11/2025, loai bé cac khoan
thué néng san. Mirc thué tong thé ctia Trung Quoc da giam dang ké, tir 38,2%
theo Lénh Hanh phap ngay 31/07/2025 xuong con 28,5% tinh dén ngay
14/11/2025. Truée dé, mie thué nay da gidm xubng 28,6% vao ngay 10/11/2025,
phan anh tién trién tir cac thda thuan thuong mai My-Trung ngay 30/10/2025, bao
gom viéc giam thué lién quan dén fentanyl xuéng con 10%. Nguoc lai, An DO phéi
déi mat véi mirc thué ting manh, véi mire binh quan tang tir 20,3% lén 36,6%, ¢
hiéu luc tir ngay 6/08/2025, sau khi My quyét dinh ndng mirc thué riéng véi An B6
ter 25% 1én 50%.
Phuong phap chi tiét duoc liét ké trong Phu luc 57
* M4 quéc gia: IND: An D, CHN: Trung Quéc, KHM: Campuchia, IDN: Indonesia,
VNM: Viét Nam, THA: Théi Lan, PHL: Philippines, JPN: Nhat Ban, FRA: Phap,
DEU: buec, ITA: Y, KOR: Han Quéc, MYS: Malaysia, ISR: Israel, GBR: Vuong
quéc Anh, TWN: Pai Loan, MEX: Mexico, CAN: Canada, SGP: Singapore, IRL:
Ireland
Ngudn: Nha Tréng, US ITC, HSC

Ghi chu: Mic thué trung binh cia Viét Nam gén déy dwoc diéu chinh giam tcr
18,1% xuong con 17,9% sau Lénh Hanh phap ngay 14/11/2025, loai b cac khoan
thué néng san. Mirc thué tong thé cta Trung Quoc da gidm dang ké, ttr 38,2%
theo Lénh Hanh phép ngay 31/07/2025 xubng con 28,5% tinh dén ngay
14/11/2025. Trudc dé, mikc thué nay da giam xubng 28,6% vao ngay 10/11/2025,
phan anh tién trién tir cac thda thuan thuong mai My—Trung ngay 30/10/2025, bao
goém viéc gidm thué lién quan dén fentanyl xuéng con 10%. Nguoc lai, An D6 phai
déi méat véi mire thué téng manh, véi mike binh quén téng tir 20,3% lén 36, 6%, c6
hiéu luc tir ngay 6/08/2025, sau khi My quyét dinh nédng mirc thué riéng véi An B6
ter 25% 1én 50%.
Phuwong phap chi tiét duoc liét ké trong Phu luc 57
* Ma quéc gia: IND: An D6, CHN: Trung Quéc, KHM: Campuchia, IDN: Indonesia,
VINM: Viét Nam, THA: Thai Lan, PHL: Philippines, JPN: Nhat Ban, FRA: Phap,
DEU: Purc, ITA: Y, KOR: Han Quéc, MYS: Malaysia, ISR: Israel, GBR: Vwong
quéc Anh, TWN: Bai Loan, MEX: Mexico, CAN: Canada, SGP: Singapore, IRL:
Ireland
Nguén: Nha Tréng, US ITC, HSC

Biéu dé 66: Tém tat dw bao FDI hang nam
Tang trwdng tdng vén FDI d&ng ky va thuwc hién dy kién sé giam téc trong ndm 2026 trwdc

khi téng tr& lai vao nam 2027

m Tdng FDI dang ky (so véi cling ky) (cot trai)

#FDI thyc hién (ty USD) (cét phai)

m FDI thwe hién (so v&i cung ky) (cot trai)
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Nguén: NSO, CEIC, HSC
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Dw bao GDP

T d6, tang trwdng GDP thwc dwoc dy bao sé gidm nhe trong nadm 2026 xubng 7,6%,
sau khi tang trwéng 7,7% (da diéu chinh ting so v&i dw béo trwéc do cla ching toi)
trong n&m 2025 (Biéu dd 67), do xuat khau chay thué gidm xubng va tac dong toan
dién cla chinh sach thué quan ré rang hon. Thing dw tai khoan vang lai dw kién sé
thu hep xudng 18 ty USD vao nam 2026, so v&i wéc tinh 19 ty USD trong nam 2025,
do tang trwdng xuat khdu cham lai va tang trwéng thwong mai thuan tiép tuc am trong
nam 2026.

Loi ich tr xu hwéng chuyén dich thwong mai nhiéu kha nang sé han ché do giam sét
chat ché vé quy téc xuat xt& va tinh hinh bat én chinh sach thwong mai toan cau.
Trong khi d%, doanh sé ban 1&8 hang héa & dich vu tiép tuc phuc héi va dau tw cong
tang cao ky luc, twong dwong tiéu dung cudi va dau tw (tich luy tai sdn) dong gép lan
lwot khodng 5,1 va 3,1 diém phan trdm vao GDP tdng thé trong ndm 2026 (Biéu dd
67).

Biéu dd 67: Dw bao GDP
Tang trwdng GDP thuc té duwoc dy bao sé giam nhe xubng con 7,6% trong nam 2026, so
vOi dy bdo 7,7% da dwgc dieu chinh tang cho nam nay
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Nguén: HSC

Dw bdo GDP va cac cau phan theo quy dwoc trinh bay trong Bang 68 dudi day.

Bang 68: Dw bao GDP theo quy
Doanh sb ban I& dwoc ky vong sé phuc hdi ciing mirc dau tw céng cao ky luc 1a nhivng déng lwc thic day ting trwéng GDP trong bdi
canh hoat ddng thwong mai cham lai.

Gia tri san xuat

CPl Doanh sé ban Ié R in KNXK KNNK Pautwcong Tang trwéng GDP
cong nghiép P

(% so vé&i (% so v&i (% so V&I (% so v&i (% so vé&i (% so véi thwc te (% so v&i

cung ky) cung ky) ° Ky cung ky) cung ky) cung ky) cung ky)

Q2/25 3.3 9.0 9.1 18.2 19.1 26.9 8.2
Q3/25 3.3 10.0 9.6 18.4 20.1 35.2 8.2
Q4/25F 4.1 9.4 8.3 10.8 10.7 31.5 74
Q1/26F 34 9.0 7.3 8.7 9.6 24.0 7.5
Q2/26F 3.9 9.3 6.0 6.7 7.5 33.4 71
Q3/26F 4.1 12.3 53 6.1 6.4 244 7.2
Q4/26F 4.1 13.0 9.0 11.7 121 30.5 8.6

Ngudn: HSC

Khu vwc tw nhan

Phat trién khu vuc tw nhan la trong tdm ctia Nghi quyét 68-NQ/TW (ngay 4/5/2025),
trong d6 xac dinh khu virc kinh t& tw nhan 1a déng lwc chinh ctia nén kinh t&. Bén ndm
2030, tAm nhin dat ra la khu vie tw nhan sé dan dau vé cong nghé, ddi méi sang tao
va chuyén déi sé, véi 2 trieu doanh nghiép dang hoat dong, trong d6 c6 khoang 20
doanh nghiép I&n tham gia vao chudi gia tri toan cau - dat tang trudng 10-12%/n&m,
déng gép 55-58% GDP, 35-40% ngudn thu ngan sach, tao viéc lam cho 84-85% lyc
lwong lao déng, v&i nang suét lao dong tang trwdng 8,5-9,5%/nam.
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N&ng lwc cong nghé, déi méi sang tao va sé héa dat muyc tiéu ndm trong nhém 3 quéc
gia hang dau khu viec ASEAN va nhém 5 quéc gia hang dau chau A. Sang nam 2045,
khu vire tw nhan dwoc ky vong sé phat trién manh mé&, bén virng va co strc canh tranh
toan cau, véi téi thiéu 3 triéu doanh nghiép, déng gép hon 60% GDP va tham gia tich
cwc vao chudi san xuét va cung (rng toan céu (Biéu db 69).

Nghi quyét ciing nhan manh su hinh thanh va phat trién nhanh chéng clia cac doanh
nghiép vira & I6m, ciing nhu céc tap doan kinh té tw nhan tdm c& khu vuc & toan cau.
Ngh| quyet kéu goi m& rong sy tham gia cla khu vire tw nhan vao cac dy an trong
diém quéc gia, diéu nay cé vé da co tac déng ngay lap tirc dén moét sd doanh nghiép
I&n niém yét tai Viet Nam, nhw Vingroup (VIC) va VietJet (VJC), nhitng doanh nghiép
sé hwéng loi tr Nghi quyét 68 va hién dang ghi nhan dién bién vuot troi so véi VN-
Index (Biéu db 70).

Biéu dé 69: GDP theo hinh thirc sé hiru Biéu db 70: Hiéu suét cé phiéu cta cac tap doan I&n so v&i
VN Index

Khu virc tw nhan dy kién sé dong gop hon 60% GDP vao nam  Dong thai thic day sy tham gia clia khu vire tw nhan vao cac du

2045 an trong diém theo Nghij quyét 68 da hé tro' VIC va VJC; hién tai,

hai c6 phiéu nay dang dién bién vwot troi so véi VN-Index

= GDP: Gia 2010: Thué san pham khéng bao gdm tro' cAp san phdm

VN Index e \/JC VIC
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Bang 71: Téng quan CPI Viét Nam va dw bao theo cac nhém chinh

HSC dy bao CPI s€ tang 3,9% trong nam 2026 & 4% trong nam 2027 tr m&c 3,4% trong nam 2025
2018 2019 2020 2021 2022 2023 2024 2025F 2026F

Tang trwéng binh quan (%)

CPIténg thé

Lwong thwe & Thuc phadm
Nha & & Xay dwng

Giao théng

Gido duc

Dichwyté

Lwong thyc & Thuc pham
Giao théng

Gido duc

Dichwyté

Nguén: NSO, CEIC & HSC

Trién vong CPI

Trong ndm 2026-2027, HSC duy tri dw bao CPI binh quan & muc lan lwot 3,9% va
4% trong ndm 2026-2027, so véi dy bao dat 3,4% trong nam 2025 (Biéu d6 71), va
muc tiéu ctia Chinh phi cho nam 2026 (4,5%) (M&i xem: Trién vong CPl ndm 2026-
2027: Gitr nquyén dw bao trong bdi canh cac véu td cau kéo va chi phi day téng toc
trd lai, ngay 25/11/2025, HSC).

Déi voi chinh sach tai khoa, ddy manh dau tw co s& ha tang théng qua dau tw cong
&ldéu tw phat trien dwoc dy bao sé nang cao lam phat tlr phia chi phi‘, dac biét 1a chi
sO phu nha & & xay dwng. Ngoai ra, viéc tiép tuc duy tri chinh sach tién té ngi léng -
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v@i tang trwdng tin dung dat 19%, theo dw bdo cua nhém,Dich vu Tai chinh cla HSC‘ -
sé m& rong cung tién M2 va tré thanh dong lwc thuc day lam phat tlr phia nhu cau
trong thoi gian téi.

Trién vong dai han: Co hdi va thach thirc

Theo Dw thdo Bao cdo Chinh tri ciia Ban Chép hanh Trung wong Dang khéa XIII tai
Dai hoi dang toan quéc lan thir XIV t6 chirc vao thang 1/2026, muc tiéu dat ra 1a tang
trwdng GDP binh quan hang nam dat téi thiéu 10% trong giai doan 2026-2030 v&i
GDP binh quan dau ngudi dat khoang 8.500 USD vao ndm 2030 (Biéu dé 72). Muc
tiéu day tham vong nay néu hoan thanh cé thé dwa Viét Nam sanh ngang thu nhap
binh quan v&i Thai Lan va vuot Indonesia va Philippines trong 5 nam téi.

Tuy nhién, dwa trén xu hwéng qua khir, Viét Nam chwa bao gier hoan thanh day da
cac muc tiéu phat trién kinh té - xa hoi giai doan 5 ndm trong 30 ndm qua. Ngay ca
trong nhiém ky 2021-2025, néu tang trudng dat 8,3% trong ndm nay, tang trwéng binh
quan ca nhiém ky ciing chi dat 6,3%, thAp hon muc tiéu da d&t ra dau nhiém ky (6,5%)
(Biéu @b 73).

Viét Nam dat muc tiéu tré thanh quéc gia co thu nhap cao vao nam 2045, danh dau
100 nadm thanh lap dat nwéc. Didu nay dat ra cau hdi vé sy can thiét cha viéc duy tri
tang trudng 10% trong nhirng ndm téi d& hoan thanh muc tiéu nay, hay chi cAn mot
mUrc tang trwdng thap hon 1a da.

Biéu d6 72: Quy mé nén kinh té Viét Nam trong 5 nam t&i Biéu dd 73: Muc tiéu tang trwéng kinh té trong 30 nam qua
Muc tiéu ctia Chinh pha la dat ting trwéng GDP binh quan hang  Né&u tang trwdng dat 8,3% trong ndm nay, murc téng trwdng binh
nam 10% tré Ién trong giai doan 2026-2030 quan cho giai doan 2021-2025 sé chi dat 6,3%, thap hon muc
tiéu 6,5%
Thai Lan T&ng trwdng GDP binh quan, % Thép hon GDP muc tiéu
10,000 L
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Biéu d6 74: Cac giai doan 30 nam ting trwéng nhanh nhat ké Biéu dé 75: GDP binh quan diu ngwei trong cac giai doan
tr 1980 30 nam tang trwwéng nhanh nhat
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D& tim cau tra 1&i, HSC phan tich sé liéu qua kht tir cac qudc gia da thanh cong dat
duoc vi thé thu nhap cao. Trong 50 ndm qua, Viét Nam dirng thir 4 chau A vé duy tri
tang trwéng cao trong giai doan 30 ndm, véi mirc ting trwdng binh quan 7%/nam ké
tlr n&m 1989 dén nam 2018 (Biéu db 74), sau Trung Quéc (10,3%), Han Quéc (7,4%)
va Singapore (7%) va ding trén Bai Loan (6,5%).

Giai doan tang trwéng nhanh chéng nay da gidp cac qubc gia nhw Han Quéc,
Singapore va Dai Loan dat dwoc vi thé thu nhap cao. Tuy nhién, trong trwdng hop
cta Viét Nam, tbc dd tang trwdng cao dat dwoc tir mot xuat phat diém rat thap va
GDP binh quan/ngudi chi dat hon 3.200 USD vao cubi giai doan tang trwdng nhanh
(Biéu @b 75).

Cau hai lien quan tiép theo: D6i véi mot qubc gia xuét phat tlr mot nén tang twong déi
cao nhu Viét Nam (GDP binh quan dau ngudi khodng 5.000 USD), tbc d6 ting truéng
trung binh can thiét 1a bao nhiéu va mét bao lau dé tré thanh mot quéc gia ¢ thu nhap
trung binh cao?

Trén thuc té, Singapore, Dai Loan, Han Quéc va tham chi ca Trung Qudc da dat duoc
dieu nay tir xuat phat dié[n 5.000 USD trong vong 15 nam voi toc d6 tang trwdng dao
dong tir 6,7% (Trung Quoc, Pai Loan) dén 8,3% (Singapore) (Biéu do 76).

Biéu dd 76: S6 nam can thiét dé dat mrc thu nhap cao tinh tir mirc 5.000 USD/ngwoi
D@ liéu cho thdy Viét Nam khong nhét thiét phai duy tri mic ting trwdng 10%/nam dé
vuwon Ién nhom thu nhap cao

GDP binh quan dau ngudi: S6 ndm can thiét dé dat mirc thu nhap cao tir méc 5.000
USD/nguoi .
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Nguén: IMF & HSC

V& mét ky thuat, nguéng thu nhap cao (theo dinh nghta ctia World Bank) sé cao hon
trong 15 nam t¢i, nhwng dieu nay cho thay Viét Nam khong nhat thiét phai duy tri mire
tang trwdng 10%/nam dé dat dwoc vi thé thu nhap cao.

Tiép theo, chiing t6i danh gia cac dong lwc gitip cac nén kinh té ké trén tang trudng
tlr 5.000 USD/ngu&i 1én vi thé thu nhap cao va so sanh véi co cau hién tai cia Viét
Nam.

Theo Biéu d6 77, cac nén kinh té thanh céng tré thanh quoc gia c6 thu nhép cao
thworng duy tri ty 1& diu tw trén GDP cao trong giai doan dau va giam dan theo thoi
gian. Vi duy, Trung Qubc va Singapore ghi nhan ty 1& trén 45% trong 5 nam dau, sau
dé giam xubng 35-40% trong 5 nam cuoi. Do do, ngay ca trong giai doan sau cua chu
ky tang trwdng hwéng dén vi thé thu nhap cao, cac qudc gia nay van duy tri ty 1& dau
tw danh nghia trén GDP cao hon dang ké so véi Viét Nam hién tai (30%).

V& co ciu nhan khau hoc, cac quéc gia thanh cdng thuong c6 ty Ié dan sb trong do
tudi lao dong tang Ién trong qua trinh chuyén ddi sang vi thé thu nhap cao, nhw tai
Han Quéc & Slngapore Trong khi do, ty Ié tham gia lwc Iuo’ng lao déng cltia Trung
Quéc méc du da giam xubdng nhwng qudc gia nay van co thé dat dwoc vi thé thu nhap
cao (Biéu do 78).
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Biéu dé 77: Pau tw / GDP danh nghia (%)

trong giai doan dau, sau d6 giam dan theo thoi gian

:hsc

Biéu do 78: Dan s6 trong do tudi lao dong
Cac quéc gia thanh cong thuwong duy tri ty [& diu tw / GDP cao Ty 1é tham gia lyc lwgng lao dong cda Trung Quéc gidam, nhung

nwéc nay van cé thé budc vao nhém thu nhap cao

Dau tw / GDP danh nghia (%): S6 ndm can thiét d& dat murc thu

nhap cao t&r méc 5.000 USD/ngudi

Ty lé dan s6 trong do tudi lao dong: S& n&m can thiét dé dat

murc thu nhap cao tir méc 5.000 USD/nguwi
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T d6, chuing t6i rat ra bai hoc cho Viét Nam. Viét Nam cé thé thanh cong néu ap dung
md hinh ctia Trung Quéc 15 nam trwdc, théng qua viéc day manh ty 1& dau tw/GDP
va dat dwoc vi thé thu nhap cao méc du loi thé lao déng dang suy gidm (nhw Trung
Qubc da tai thoi diém do) véi didu kién cac cai cach cong nghé dwoc thuc hién dé
nang cao nang suat lao dong (Biéu dd 79, 80).

Yéu t6 thi ba nay nhdn manh tdm quan trong cla viéc thwc hién Nghi quyét
57-NQ/TW vé dét pha khoa hoc, cdng nghé, ddi méi sang tao & chuyén déi sb quéc
gia.

Biéu do 80: Dau tw/ GDP danh nghia: VIét Nam & Trung Quéc
...bang cach nang ty 1& dau tw / GDP

Biéu d6 79: Co’ cau dan s6 Viét Nam
Viét Nam c6 thé dat dugc thanh cong theo mé hinh ma Trung
Quoc tirng ap dung cach day 15 nam...

Tang trwéng dan sb cla Viét Nam (%)

a— \/i&t Nam Trung Quéc
Tang trudng dan sé trong do tudi lao dong cuia Viét Nam (%) 50 -
Ty 1& dan sb trong do tudi lao dong clia Viét Nam (%) (cot phai)
3.5 r 75.0 —_
& 45 1
3.0 3
L 70.0 g
c
2.5 < 40
- g
2.0 " 65.0 >
s 8 35
) r 60.0 5
1.0 @
30 A
- 55.0 @
0.5
0.0 T T T : : 50.0 25 T T T T T T )
1988 1994 2000 2006 2012 2018 2024 2010 2012 2014 2016 2018 2020 2022 2024

Nguén: CEIC & HSC Ngudn: CEIC & HSC

www.hsc.com.vn Trang 39

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


https://xaydungchinhsach.chinhphu.vn/toan-van-nghi-quyet-ve-dot-pha-phat-trien-khoa-hoc-cong-nghe-doi-moi-sang-tao-va-chuyen-doi-so-quoc-gia-119241224180048642.htm
https://xaydungchinhsach.chinhphu.vn/toan-van-nghi-quyet-ve-dot-pha-phat-trien-khoa-hoc-cong-nghe-doi-moi-sang-tao-va-chuyen-doi-so-quoc-gia-119241224180048642.htm

| |
hsc
Bao cao Chién lwoc Ngay 06/12/2025

Biéu dé 81: Bién déng ddng VND so véi déong USD Biéu do 82: Gia tri dong VND so véi déng USD
Thanh cong cda Viét Nam khong chi dén tir tang trudng ma con  Nho do, khi xét dén chénh Iéch 1ai sudt, dong VND dem lai mirc
tlr sy On dinh cla ty gia, v&éi mirc mat gia kép hang nam chi lgi suat thyc cao hon so véi dong USD
khoang 2,5%
mmm (v mat gid (xap xi) clia VND so véi USD (%) (cot phai) DAu tw phi rdi ro bang ddng VND, bao gbm ca géc va lai

USD/VND (cot trai) ——— PAu tw phi rti ro bing ddng VND - gbc va 15i quy dbi sang USD
Du tri¥ ngoai héi (ty USD) (cot phai)

35.000 - 166 180 DAu tw phi rdi ro bang ddng USD, bao gém ca gbc va lai
000 1 usDVND (122005 = 100) (cot phai) 400 -
30,000 1 r 150 372
350
25,000 1 r 120
20,000 1 ) 3007
15,000 - 60 250 7
224
10,000 1 L 30 200
0.2 1.0 0.2 020215
5,000 T - g " m g~ - - = - - - m = m r0 150 1 143
0910 o se5aq, 13134911 22 34-2.9.4.8-34 __
30 10

L0 s e e e e e S L S e e e e B
2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025
Nguén: HSC Ghi chu: Tiéu chuan tham chiéu cho dau tw phi rii ro: D6i v6i dau tw bing USD:
loi suat TPCP My ky han 1 nam; Boi véi dau tw bang VND: 1ai suat tién guvi ky han
1 ndm tai cac NHTM
Nguén: CEIC & HSC
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Ngoai ra, tang trudng cao phai bén virng; néu gay ra bat 6n, nhu ty gia, muc tiéu tré
thanh nén kinh té thu nhéap cao van co thé khong hoan thanh, vi nguéng thu nhap
culi dwoc xac dinh bang USD.

Trong 20 nam qua, thanh céng cda Viét Nam khoéng chi dwa vao tang trwdng ma con
dwa vao s 6n dinh ty gia, véi tbc dd mét gia hang nam trung binh chi 1a 2,5% (Biéu
dd 81). Diéu nay trén thwc té da giup déng VND mang lai lgi nhuan thuc té cao hon
ddng USD néu tinh dén chénh léch lai suét gitra hai dong tién (Biéu dd 82).

Rui ro ty gia

Cudi cuing, chiing t6i s& phan tich vé tinh hinh ty gia. Sau hon 2 nam lai suét diéu
hanh cta My cao hon I&i suat dieu hanh cia NHNN, gay cang thang trén ca thj treong
lién ngén hang va thi trwong tu!ldo, ‘t‘lnh hinh hién da dféo nguoc, lai suat dieu hanh
cua Viét Nam da cao hon lai suat dieéu hanh cia My (Biéu do 83).

Biéu d6 83: Bién dong lai suat diéu hanh cha Viét Nam & My  Biéu dé 84: Can can thanh toan cta Viét Nam
Lai suét diéu hanh cta Viét Nam hién cao hon My Can can thanh toan dwogc cai thién nho thang dw thwong mai
hang hoa gia téng

—— L&i suét hiéu luc cla Fed Lai suét tai cAp vén cla Viét Nam mmm Tai khoan véng lai wmmm Tai khoan tai chinh
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Biéu dd 85: Dién bién ty gia USD/VND: Thi trwéng LNH & thi Biéu db 86: Bién dong gia vang: quéc té & ndi dia

trewong tw do ) o

Chénh léch gitra ty gia LNH va ty gia tai thi trwong tw do tiép tuc  Chénh léch gilra gia vang trong nwéc va quoc té duy tri & mirc
néi réng Ién mirc khodng 6% khodng 20%

USD/VND lién ngan hang (VCB) — Gi4 vang thé gidi, triéu ddng/lvong

= USD/VND (thi truéng tw do) sié r\]/?nr? I§Jﬁ, triéu dong/luong
% chénh léc
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25,000 r ﬁ 3.0% | - 20.0%
24,000 A ,J' L 2 0% 85 1
i f‘\—ﬂ—-k-d..!: Y F 10.0%
23,000 M | 10% 65 -
22,000 - ‘ |
- 0.0% 45 7 0.0%
21,000 1 -
20,000 \ \ \ \ \ \ \ -1.0% 5 * ; : w w - -10.0%
T11/17 T11/18 T11/19 T11/20 T11/21 T11/22 T11/23 T11/24 T11/25 T1/13  T1A5  T1A7 0 T1119  T11/21 T11/23 T11/25
Nguén: HSC Nguén: HSC

biéu nay, cung v&i can can thanh toan cai thién nho thang dw thwong mai hang hoa
cai thién (Biéu db 84), da giam bot ap lwc trén thi trwdng lién ngan hang, trong dé
ddng VND mét gia 3,4% ké tir ddu ndm, thap hon dy bao ca nam 2025 cla ching toi
(mét gia 4,2%).

Tuy nhién, chénh léch gitra ty gia lién ngan hang va ty gia tw do tiép tuc tang lén
khodng 6% (Biéu d 85), phan anh nhu cu USD téng cao trong béi canh gia vang thé
gi¢i lién tuc ting va chénh léch gia vang trong nuéc & thé gidi duy tri & mirc khoang
20%.

Do d6, HSC gitr nguyén du bao ty gia cho nam 2026 nhwng diéu chinh dw béo cho
nam 2027 & mirc 27.500 VND/USD, so v&i dw bao trwde do la 27.000.
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Dir liéu kinh té vi mé thwc té & dw bao cia HSC

2023E 2024E

Ty gia
Ty gia (VND: USD) (cudi ném) 23,155 23,085 22765 23555 24265 25480 26,600 27,000 27,500
Ty gia (VND: CNY) 3317 3535 3579 3415 3418 3491 3773 3885 3,929
GDP va viéc lam
I,Z‘; et izl g S izt s 7.36 2.87 258 8.10 5.05 7.09 7.70 7.60 8.00
GDP (ty USD) 332 346 370 411 433 476 508 545 582
GDP binh quén dAu ngudi (USD) 3398 3558 3757 4132 4317 4702 4972 5280 5597
Tai khoan vang lai/GDP (%) 3.67 435  -2.20 -0.26 6.51 5.48 3.74 3.31 3.43
No' cong/GDP (%) 428 43.8 44.7 37.4 36.9 37.0 36.9 37.3 38.6
No Chinh phd/GDP (%) 37.4 385 39.6 34.7 333 33.0 333 34.1 35.7
A weon(e) o
E‘Dag; i gk el Wi e (7 2.09 2.71 255 3.08 2.85 3.47 3.61 4.24 5.04
Téng dw no tin dung / GDP 1063 1150 1244 1253 1327 1357 1439 1536  164.4
FDI gii ngan / FDI (%) 6.1 5.8 5.3 5.4 5.4 5.3 5.3 5.2 5.2
Ty 16 thét nghiép, cudi ndm (%) 2.15 237 3.56 232 2.26 2.22 2.30 2.60 2.50
Gia ca
Lam phat binh quan 12 thang (% so 2.8 3.2 18 3.1 3.3 36 34 3.9 4.0
v@i cung ky)
CPI, cubi ndm (% so véi cung ky) 5.2 0.2 18 45 36 2.9 3.4 4.1 43
Tidn té va 15i suét
Lai suét didu hanh (%) 6.00 4.00 4.00 6.00 450 450 450 450 450
Lai suét qua dém lién ngan hang (%) 14 0.2 0.7 4.4 0.5 40 40 4.0 4.0
Tang truéng tin dung (vly %) 136 122 13.6 14.2 13.8 15.1 18.0 19.0 19.0
Cung tién M2 (nghin ty déng) 10574 12111 13402 14227 15099 17,915 20,781 24418 28,691
Cung tién M2 (% so véi cung ky) 14.8 14.5 10.7 6.2 125 12.0 16.0 175 175
Du tri¥ ngoai héi (ty USD) 79 95 107 85 90 81 83 85 90
Lai suét tién giri 12 thang (%) 6.8 5.6 55 74 4.8 4.6 4.6 5.0 55
Tran 1ai suat huy dong (< 6 thang, %) 5.0 4.0 4.0 6.0 4.75 4.75 4.75 4.75 4.75
&"")' shaett Ch bl Loy e € sl 24 1.2 1.0 46 19 24 33 35 3.6
(To;f‘)' phieu Chinh pht ky han 10 ndm 3.2 2.0 2.9 48 2.2 2.8 40 42 43
Thwong mai va kinh té dé6i ngoai
Cén can thuong mai (ty USD) 10.9 19.9 3.3 12.1 28.4 24.9 20.9 20.3 24.9
Tai khoan vang lai (ty USD) 12.2 15.1 8.1 11 28.2 26.1 19.0 18.0 20.0
Kim ngach nhap khau (ty USD) 253 263 333 360 326 381 443 481 529
E}',’)“ TZEEN M il (o €9 ) G0 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
E}',r)" el AL T (s v @l 8.0 6.9 18.9 106 46 14.4 142 8.2 105
No nudc ngoai (ty USD) 123 129 140 149 142 155 167 179 184
N nuéc ngoailGDP (%) 36.9 37.3 37.7 36.2 32.7 326 32.8 328 328
Vén FDI giai ngan (ty USD) 20.4 20.0 19.7 22.4 23.2 25.4 26.9 28.5 30.3
Vén FDI cam két (ty USD) 38.0 28.5 31.2 27.7 394 38.2 42.0 44.2 48.7
Kinh doanh & Tiéu dung
PMI nganh san xuét (cudi n&m) 50.8 51.7 52.5 46.4 489 498 51.0 50.0 51.0
Chi s6 san xuét cong nghiép (% so
véi cuing ky) 6.2 9.5 8.7 0.2 5.8 8.8 8.3 7.0 75
(cuGinam) o )
Chi s0 san xuat nganh ché bién, ché
tao ) 7.0 13.1 10.9 0.6 7.6 10.2 9.0 75 8.5
(% so vai cung ky) (cudi nam) )
Chi s0 san xuat nganh che bien, che 105 49 6.0 8.0 3.6 9.8 105 7.0 9.5
tao hang nam (%)
Reapicoanlelie el 113 0.9 -9.1 19.8 9.4 9.0 10.0 110 12.0

nam (%)
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Cac c6 phiéu lwa chon hang dau cta HSC

HSC Gia Gia Tiém niang Vén héa Ting trwéng EPS PIE P/B Loi suat co tirc
Ma CK Khuyén nghi déngcira muc tiéu tang/giam triéu USD 24A 25F 26F 24A 25F 26F | 24A 25F 26F | 24A 25F 26F

Tai chinh: Ngan hang

MBB Mua vao 23,500 30,400 29.4% 7,105 8.5% 10.3% 20.0%| 82 74 62| 1.7 14 12| 14% 1.0% 1.3%
TCB Mua vao 33,750 46,000 36.3% 9,046 19.5% 16.4% 234%| 11.0 95 77| 16 15 13| 44% 3.0% 3.0%
CTG Mua vao 48,850 62,800 28.6% 9,983 274%  265% 17.0%| 104 82 7.0| 18 15 13| 00% 09% 1.0%
VPB Mua vao 29,100 35,200 21.0% 8,804 387%  339% 193%| 147 110 92| 16 14 12| 34% 17% 1.7%
Tai chinh: Bao hiém

BVH Mua vao 52,900 66,100 25.0% 1,467 18.3%  31.0% 38.6%| 183 140 101| 1.7 16 14| 19% 20% 2.8%
Tai chinh: Chirng khoan

SSI Mua vao 33,200 42,200 27.1% 2,586 -2.6% 13.3%  95%| 217 192 175| 24 21 20| 3.0% 3.0% 3.0%
TCX Mua vao 47,150 78,200 65.9% 4,946 | -822%  419% 12.3%| 239 169 15.0| 35 25 22|11.7% 1.1% 1.3%
Bét dong san

KDH Mua vao 35,400 44,100 24.6% 1,490 | -11.5% 11.1% 449%| 437 394 272| 20 21 20| 00% 0.0% 0.0%
NLG Mua vao 35,700 46,200 29.4% 662 5.8% 76% 35%| 270 251 243| 14 14 13| 14% 14% 1.4%
IDC Mua vao 39,800 56,900 43.0% 580 433% -22.0% 11.7%| 67 85 76| 24 24 21|(117% 74% 7.4%
KBC Mua vao 35,700 44,500 24.6% 1,261| -812% 308.8% 92.1%| 710 174 9.0| 15 13 1.2 - - -
CTD Mua vao 87,500 110,000 25.7% 320 456%  482% -71%| 187 126 136| 10 09 09| 12% 12% 1.8%
Nang lwong & DVTI: Nang Iwong - Dau khi

PVD Mua vao 25,900 32,000 23.6% 563 193% 252% 63.9% 213 170 104| 09 09 08 - 1.9% 0.0%
PVS Mua vao 31,800 44,860 41.1% 625 42%  220% 21.3%| 154 126 104| 12 11 10| 23% 23% 2.3%
Nang lwong & DVTI: DVTI - Bién

POW Mua vao 15,250 18,500 21.3% 1,355 71%  931% -215%| 321 166 212| 11 11 1.0| 0.0% 0.0% 0.0%
PC1 Mua vao 22,000 28,000 27.3% 339 1189.2%  864% -0.3%| 191 102 103| 16 14 12| 00% 0.0% 0.0%
Cong nghiép: Giao thong van tai

VTP Mua vao 99,800 128,000 28.3% 457 0.1% 31% 26.4%| 315 305 242| 76 72 65| 11% 15% 15%
GMD Mua vao 63,900 79,400 24.3% 1,020 | -51.9% 39% 17.0%| 182 175 149| 21 20 19| 35% 23% 23%
Cong nghiép: Vat liéu - Kim loai cong nghiép

HPG Mua vao 26,900 36,800 36.8% 7,731 59.9% 15.1% 38.3%| 141 123 89| 15 16 14| 00% 3.8% 3.8%
Hang tiéu dung: Thiét yéu & Khéng thiét yéu '

ANV Mua vao 29,300 36,100 23.2% 296 23% 1034.5% 12.7%| 94.1 83 74| 28 23 18| 34% 34% 34%
VHC Mua vao 57,800 71,000 22.8% 490 31.9% -0.7% 36%| 87 88 85| 15 13 11| 35% 35% 35%
DCM Mua vao 33,950 47,800 40.8% 681 10.2%  64.1% 14%| 147 89 88| 18 16 14| 59% 44% 2.9%
MWG Mua vao 80,000 99,500 24.4% 4,482 12121.0% 753% 189%| 314 179 151| 42 36 3.0| 06% 1.3% 1.3%
MSN Mua vao 78,500 109,600 39.6% 4,246 | 358.0%  83.3% 384%| 576 314 227| 39 35 3.0 - - -
PNJ Mua vao 90,200 115,000 27.5% 1,167 2.0% 172% 15.0%| 16.0 136 11.9| 27 23 20| 22% 22% 22%
Cong nghé, Truyén thong & Internet: Cong nghé théong tin

FPT Mua vao 99,500 123,100 23.7% 6,211 5.5% 1.7% 13.6%| 195 192 169 | 47 44 38| 21% 21% 21%
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i 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, Toda 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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