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Bao cao thang 9 2025: GDP Q3 2025 dat 8.23% YoY, cao

nhat ké ti nim 2023

Kinh té vi mé thé gidi - FED c6 thé chua ha l3i suat trong T10 khi kinh
té My trong Q3 dang dan tich cuc hon

TVS Research cho rang tinh hinh tinh t& My hién tai dang phat di nhiéu tin
hiéu trai chiéu c6 thé ngan FED ha l&i suat trong T10. Theo d0, thi trudng viéc
lam chua c6 dau hiéu cai thién, lam phat tiép tuc tdng trong cac thang gan
day. Trong khi d6, FED Atlanta dy bao tang trudng kinh té€ My trong Q3 c6 thé
dat mUc 3.8% nhd tiéu dung ndi dia dudc cai thién.

Trong T10, Chinh phu My d3d ngling hoat ddng sau khi Thugng vién My 2 [an ti
chéi théng qua du ludt ngan sach hoat dong ctia Chinh phu. Néu su kién nay
kéo dai, nén kinh té My cé thé chiu tac dong tiéu cuc tuf ty 1& that nghiép tang
cung tiéu dung suy giam. Ngoai ra, viéc nay cling cho thay su bat dong trong
noi bd dang Cong hoa, méc du dang chiém da s6 ghé tai Thugng vién.

Kinh té vi md Viét Nam -GDP Q3 2025 dat 8.2% YoY, cao nhat ké tu
2023 nhd hoat dong xuat khau va giai ngan dau tu cdng manh mé

Xuat khau T9 2025 tdng manh 24.7% YoY, dugc thic day bdi hoat ddng tich
trl hang héa trong nhém may tinh va may méc. Doanh thu ban [é va dich
vu cai thién, tdng 11.3% YoY - muc cao nhat ké tir dau nam 2024. Trong khi
dé6, vén FDI dang ky giam thang th(f 4 lién tiép, phan anh lo ngai vé rii ro
M§ ap thué lén hang dién tl. Chi s CPI tang nhe 1én mic 3.4% YoY, chu
yéu do gia xang dau tang so vdi cung ky.

Thi trudng tién té - Ty gia USD/VND binh quan giam trong thang 9 sau
khi Fed ha 3i suat, l3i suat LNH ky han qua dém gidm nhe so vdi thiang
trudc

Ty gid USD/VND trén thi trugng tu do tai thdi diém dau thang 9 tang manh,
6 thai diém dat mdc 27,015 nhung sau d6 giam xuéng 26,540 khi Fed
chinh thic ha [&i suat vao ngay 17/9.

Trong T9 2025, NHNN bom rong hdn 3,000 ty VND trén thi trudng md.
Trudc do, trong 3 tuan dau thang 9, NHNN &3 hit rong han 60,000 ty VND,
dua khéi lugng luu hanh reverse repo xuéng chi con 120,000 ty VND - mUc
thap nhat ké tu T7 2025.

Chi s6 vi mé quéc té T9/25 % MoM %YTD
Lam phat (%):

My 2.6% 0.1% 0.2%
Khu vuc EU 2.2% 0.2% 0%
Trung Quéc -0.4% -0.4% -0.9%
PMI (diém):

Mg 52 -1

Khu vuc EU 49.8 -0.9

Trung Qudc 49.4 -0.3

Chi sé vimo VN T9/25 % MoM %YoY
CPI 3.4% 0.2% 3.4%
PMI san xuat (diém) 50.4 0 +3.1
1P 13.6% 0.1% 13.6%
Xuat khau (ty USD) 42.7 -0.2% 24.7%
Nhap khau (ty USD) 39.9 0.1% 24.9%
Ban & (nghin ty VND) 598 0.2% 11.3%
DTC (nghin ty VND) 31 -56% 47.5%
FDI dang ky (ty USD) 2.4 17% -43.6%
Thi trudng tién té T9/25 %MoM %YTD
USD/VND 26,396 -0.2% 3.7%
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Kinh té vi mé6 thé gigi

TVS

TVS Research cho rang FED
sé duy tri l3i suat ¢ muc hién
tai trong ky diéu hanh T10 va
c6 thé giam thém 25dcb
trong 2 thang cudi nam.

Biéu d6 1: S ngudi nhan trg cap that nghiép tai My tang
dan trong cac thang gan day cho thay thi trudng lao dong

tiép tuc suy yéu

S6 ngudi dang ky nhan trg cap that nghiép [nguai]

Trong T9 2025, FED d3 thuc hién ha |&i suat 25 diém ca ban (dcb), dua l3i suat co ban
vé muic 4.0% - 4.25%. Quyét dinh nay can c trén tinh hinh thi trudng lao ddng My
suy yéu rd rét ké ti T6 2025 (tham khao Béo cdo cap nhat vimo T8 2025). Tuy nhién,
lam phat dang tang trd lai cling khi€n FED than trong hon trong quyét dinh giam lai
suat [an nay.

TVS Research duy tri quan diém FED c6 thé ha i sudt thém 1 [an § mdic 25dcb, du
kién trong thang 12. B&i véi ky diéu hanh T10, ching tdi cho rang FED s& c6 thé can
nhac duy tri l3i suat & mic hién tai trudc nhiing tin hiéu trai chiéu cia nén kinh té M§:

e Thitrudnglao dong suy yéu khi s6 ngudi dang ky nhan trg cap that nghiép lién
tuc tang ké tU T6 - T8 2025, hién d& cao han mUc binh quan 12 thang gan nhat

e (chiéu ngugc lai, ting trudng kinh t& M§ trong Q3 tiép tuc dudgc duy tri khi FED
Atlanta udc tinh téc d6 tang trudng GDP MY Q3 2025 ¢ thé dat 3.8% YoV, tuong
dudng miic tang ctia Q2. TVS Research cho rang nguyén nhan chinh dén tit hoat
dong tiéu dung tai My van dudc cai thién, phan dnh qua tdc d6 tang trudng ban
lé tang trd lai trong cac thang gan day

e Lam phat tai My dang tang véi chi s6 CPI d3 tang tu 2.4% trong T5 |€n 2.9% trong
T8. Lam phat tang la yéu t6 khién FED lung Iy chua ha l3i suat trong ntfa dau
nam 2025 va diéu nay cé thé tiép tuc anh hudng dén quyét dinh ctia FED trong
Q42025

Bi€u d6 2: Hoat dong ban lé tai My dudc cai thién trong
Q3 khi ngu@i dan tang chi tiéu tiéu dung

Téc d6 tang trudng ban 1é [%)]
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Su kién Chinh phu My dong
clia trong T10 c6 thé dan dén
ty L& that nghiép tang va tiéu
dung tai My giam trong Q4
2025.

My mé rong ap thué déi vai
g0 va cac san pham tir go
trong T9 nham vao Viét Nam
va Trung Quéc.

www.tvs.vn

TVS

Chinh pht My ngting hau hét cac hoat ddng bat dau tif ngay 01/10 sau khi Thugng
vién My tir ch&i théng qua du luat ngan sach mdi, sau khi du luat cli hét han vao ngay
30/09 va ti€p tuc tUf chdi thong qua Dy ludt nay vao ngay 06/10. Diéu nay cho thay su
bat dong trong ndi b dang Cong hoa mac dui Dang nay ndm da s6 ghé tai Thudng
vién.

Theo Van phong Ngan sach Quéc hoi My, trong lan dong clia dai nhat kéo dai 35
ngay dién ra vao 2018 - 2019, thiét hai d6i vdi kinh té€ Mj udc tinh khoang 5 ty USD.
TVS Research cho rang tinh dén hién tai, viéc Chinh phii My déng ctlia s& chua gay ra
anh hudng déi véi kinh té€ My. Tuy nhién, trong trudng hgp Chinh phu déng clia kéo
dai, di kém sa thai ngugi lao dong (uSc tinh hon 800,000 nhan vién lién bang sé bi
nghi viéc tam thai hodc bi sa thai theo quyét dinh dong ctfa tling phan ctia Chinh ph
M), ty 1& that nghiép cé thé gia tang, kéo theo su suy giam trong tiéu dung.

Bang 1: Thdi gian déng cifa cia Chinh pha My ting dan trong nhitng nam gan diy va
anh hudng xau dén tang trudng kinh té My

Nam S6 ngay dong S6 ngudi lao dong phai Udc tinh thiét hai ciia
clfa tam nghi (nghin ngudi) Chinh phu My (triéu USD)
1980 1 1.6 0.7
1981 1 241 80-90
1984 1 500 65
1986 1 500 62.2
1990 3 2.8 2.5
1995 (Thang 11) 5 800 400
1995 - 1996 21 284
2013 16 800 2,100
2018 (Thang 1) 3 693 N/A
2018 - 2019 35 380 5,000
2025 (Pang dién ra) 8 803 Chua xac dinh

Ngudn: TVS Research téng hgp

Sau khi chinh thiic ap thué déi iing diéu chinh [én cac d6i tac thudng mai vao ngay
07/08/2025, My ti€p tuc bd sung thém cac chinh sach thué€ mdi déi véi mot sé mat
hang nhap kh3u. Ngay 29/09, M§ tuyén bd dénh thué |én gb va cac san pham tif gb
nhu d6 ndi that va cac san pham khac tl tat ca cac d6i tac thuong maiva cé hiéu luc
tl ngdy 14/10/2025, sau d6 s& diéu chinh tang tif 01/01/2026. Muc tiéu chinh la nham
vao doé gb tif Trung Quéc, déng thdi han ché viéc cac nudc trong d6 ¢b Viét Nam thuc
hién chuyén tai d6 g Trung Quéc vao My. Hién tai, mic thué ap |én cac san pham ti
Viét Nam va Trung Quéc tudng dudng nhau va 6 nhdm cao nhat trong danh muc, cu
thé nhu sau:

e Mdc thué 10% dai vSi gdb mém va gb xé nhap khiu

e Muc thué 25% d6i véi do ndi that boc mém dén 31/12/2025, sau d6 tang [én 30%
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U 01/01/2026

e Mdc thué 25% d6i véi ti bép va ban trang diém dén 31/12/2025, sau d6 tang lén
50% tu 01/01/2026

My dang a d6i tac nhap kh3u do gb quan trong cta Viét Nam, chiém 56% ty trong
trong t&ng kim ngach xuat kh3u go va san pham ti gé trong ndm 2025. Do d6, viéc
M§ danh thué manh [&én cac san pham nay khién gia cac mat hang nay tai My tang,
kéo giam nhu cau ndi dia ciia ngugi My, tir dé [am giam cac don hang va kéo giam
san xuat déi véi doanh nghiép san xuat va ché bién go tai Viét Nam.

Sau khi My tuyén bé muc thué dai iing diéu chinh, ap dung ti ngay 07/08/2025, Viét
Nam d3 tich cuc dam phan véi My nham diéu chinh gidm mUc thué déi ing nay va
ndi dung dam phan vé cic san pham tir gb ciing sé& tiép tuc dugc dua vao nghi trinh
dam phan trong thdi gian téi.

Sau ngay 07/08, Viét Nam va My da t6 chiic cac phién trao d6i, lam viéc nham thic
ddy tién trinh dam phan thué déi ing. Dy kién trong thang 10 va thang 11, mot s6
doan cong tac cta Viét Nam s& sang My dé tiép tuc thao luan, hudng dén hoan thanh
thda thudn vé thuang mai d6i Ung gitta 2 nudc.
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Kinh té vi mo6 Viét Nam

TVS

GDP Q3 2025 ting trudng an
tudng 8.23% YoY, dan dat bdi
hoat ddng xuat khau va giai
ngan dau tu cong manh mé.

GDP cuia Viét Nam ting 8.23% YoY trong Q3 2025, mulc tang manh nhat ké tir
nam 2023. Vé phia cung, khu vuc Cong nghiép & Xay dung va Dich vu tang an lugt
9.0% YoY va 8.6% YoY, dong gbp hdn 94.8% vao miic tang GDP. Trong d6, nganh CN
ché bién, ché tao dong gép phan I6n nhG kim ngach xuat khau thiét bi dién tif va may
moc tang manh trong Q3 2025. Bén canh dd, doanh thu ban [é hang hda cai thién ti
thang 8 va dich vu du lich tdng manh nhg lugng khach quéc té hang thang ludn duy
tri 8 mdc cao svck. Nganh NOong, lam nghiép & thiay san tang 3.9% YoY (dong gbp
5.2% vao tang trudng GDP).

Tang trudng GDP trong Q3 2025 manh hdn so vdi ky vong ban dau clia ching téi do
kim ngach xuat khau cao hdn ky vong nhd da tang manh cta cac mat hang thiét bi
dién tif & may méc. TVS Research nang du bao tang trudng GDP ca nam 2025 lén
8.0%-8.2% YoY do tang trudng GDP trong Q3 2025 cao haon so véi du bao clia ching
toi, trong khi gill nguyén du bdo GDP quy IV 8 mic 8.0% YoY. Chlng tdi cho rang xuat
kh3u trong Q4 2025 sé& chdm lai duéi tdc dong ctia thué quan va hoat dong tich trit
hang hda yéu dan, tuy nhién doanh thu tang |én ti Ban |é & Dich vu cai thién cling
véi hoat déng giai ngan dau tu cdng manh mé trong cac thang cudi nam sé bu dap

cho mUc giam clia xuat khau.

Biéu d6 3: Tang trudng GDP trong Q3 2025 dat 8.23% Biéu d6 4: Khu vuc Cong nghiép & Xay dung va Dich vu

YoY, cao nhat ké tir 2023.

tiép tuc dan dat tang trudng GDP trong Q3 2025

Tang trudng GDP va dong gbp vao tang trudng clia cac nhém nganh chinh Tang trudng GDP cua cdc nhdém nganh tif Q1 2024-Nay [% YoY]

tu Q1 2024-Nay [% YoY]
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Kim ngach xuat khau T9 2025
tang 24.7% YoY, tiép tuc dudc
thuc day béi hiéu ung tich trit
cac mat hang thiét bi dién tu.

TVS

Kim ngach xuit khau va nhap khau trong T9 2025 lan lugt dat 42.7 ty USD
(+24.7% YoY) va 39.8 ty USD (+24.9% YoY). Tinh chung Q3 2025, kim ngach xuat
kh3u va nhap khau tang lan lugt 18.2% YoY va 20% YoY, mdc ting manh nhat ké tu
Q1 2024. Kim ngach xuat khau Q3 tdng manh nha hoat dong tich trif cdc mat hang
thiét bi dién tlf va mdy mdc tiép tuc dién ra truc nhiing rti ro ap thué clia tong
théng My Donald Trump trong thai gian t&i. Trong Q3 2025, kim ngach xuat khau khu
vuc FDI tang 23.6% YoY, trong khi khu vuc trong nudc ti€p tuc giam tur T7 2025, khién
tang trudng xuat khau chi dat 5.1% Yoy.

TVS Research cho rang kim ngach xuat khau ctia khu vuc kinh té trong nudc sé tiép
tuc da giam trong Q4 2025 trudc nhiing tac dong ti€u cuc cta thué quan ctia My. Bén
canh d6, kim ngach xuat khau cta khu vuc FDI du kién giam sém nhat trong Q4 2025
va mudn nhat tif Q1 2026 khi cac doanh nghiép dung tich trii cdc mat hang thiét bi
dién tlf va may moc.

Bi€u d6 5: Kim ngach xuat nhap khau trong T9 2025 tang Bi€u d6 6: Kim ngach xuat khau cuia cac mat hang ndi dia
24.7% YoY cho thay xu huéng giam tif Q3 2024 dén nay
Tang trudng kim ngach xuét nhap kh3u theo thang tir T1 2024-Nay [% YoY] Tang trudng xuat khdu ctia cdc mat hang chu luc tif Q1 2024-Nay [% YoY]
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Ngudn: Téng Cuc Hai quan, TVS Research
Chi sé PMI san xuat T9 2025
gill nguyén so véi thang
trudc, duy tri trén nguéng 50
diém.

www.tvs.vn

Ngudn: Téng cuc Hai quan, TVS Research

Hoat dong san xuat cla Viét Nam duy tri trang thai mé rong trong T9 2025 vdi chi
sO PMI gili 8 mUc 50.4 diém. San lugng va hang tén kho tiép tuc tang, song viéc
lam giam thang th( 12 lién ti€p, phan anh tdm ly than trong cia doanh nghiép.
Chi s6 PMI van giil dugc trén mc 50 diém nhung ri ro ti chi phi cao va kim
ngach xuat khau yéu di s& la nhitng yéu té tac dong tdi chi s6 PMI trong cac thang

cudinam.

Chi s6 san xuat cdng nghiép IIP T9 2025 tdng 13.6% YoY so vdi mdic nén thap trong
cung ky nam trudc do anh hudng ctia bio Yagi. TVS Research gitf nguyén quan
diém than trong doi véi hoat dong san xuat trong cac thang cuéi nam trong béi
canh doanh nghiép c6 thé ngling hoat dong tich tri hang hda va tac dong tiéu cuc
cua thué quan tdi san lugng xuat khau cta Viét Nam dan tré nén r& nét.
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Bi€u db 7: Chi s6 PMI san xuat trong T9 2025 giif nguyén

so véi thang trudc
Chi s& PMI san xuat ctia Viét Nam tUf T1 2024-Nay [diém]

TVS

Bi€u do 8: Chi sé IIP trong T9 2025 tang 13.6% YoY do
muic nén thap ctia cung ky nam 2024
Chi s6 san xuat cong nghiép IIP ti T1 2024-Nay [% YoY]
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Ngudn: S&P Global, TVS Research

Tang trudng ban 1é & dich vu
trong T9 2025 cai thién so vdi
cac thang trudc.

Ngudn: GSO, TVS Research

Tong miic ban 1é hang héa va dich vu tiéu dung trong T9 2025 udc dat 598 nghin
ty VND (+11.3% YoY), mifc tang trudng cao nhat ké tif dau ndm 2024. Trong do,
doanh thu ban lé hang héa dat 454 nghin ty VND (+10.4% YoY, cao hon binh quan
8.6% YoY clia 8T 2025) vGi nhém hang luong thuc thuc pham tang 13.8% YoY va
nhom hang may mac tang 15.2% YoY (chiém hdn 30% doanh thu ban 1é 9T 2025).
Doanh thu tif dich vu luu trd va an uéng dat 71 nghin ty VND (+15% YoY), dich vu
hanh dat 8.3 nghin ty VND (+19.7% YoY), va dich vu khac dat 64 nghin ty VND (+12.4%
YoY).

TVS Research gili nguyén dy bao doi véi tang trudng Ban & & Dich vu trong Q4 2025
& miic 10.0%-11.0% YoY nhd hoat ddng ban |é tang lén trong céc dip & cudi ndm va

doanh thu tir hoat dong dich vu luu trd va du lich duy tri 8 mdc cao khi s6 lugt khach
du lich du kién dat hon 5 triéu lugt trong Q4 2025 (+15% YoY).

Biéu d6 9: Tdng muic ban lé & dich vu T9 2025 tiép tuc cai Biéu d6 10: Lugt khach quéc té dén Viét Nam trong T9
thién

Doanh thu cta cdc nhém ban [ va dich vu [nghin ty VND-cGt tri] va tong
mUc tang trudng ban 1é va dich vu [% YoY-ct phai] ti T1 2024-Nay

2025 tang manh nhg thi trudng Trung Quéc va Chau Au
S6 lugt khach quéc té dén Viét Nam tUf cac thi trudng chinh trong T8 2025
[nghin lugt-cot trai] va tang trudng svck [% YoY-cot phai]
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Ngudn: Fiinpro-X, TVS Research
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Tong vén FDI dang ky T9 2025
giam thang thu 4 lién tiép,
clng c6 thém vé lo ngai doi
v@i thué quan cua My.

TVS

Tong van FDI dang ky va giai ngan trong T9 2025 lan lugt dat 2.4 ty USD (-43.6%
YoY) va 3.4 ty USD (+6.8% YoY). V&n FDI dang ky tiép tuc giam thang thii 4 lién tiép
khi nha dau tu than trong trudc nguy cc Tong théng Trump ap thué 100% doi vdi
chip va linh kién dién tir nhap khau vao M§ (nganh CN Ché bién ché tao chiém 59%
tong von FDI dang ky 9T 2025). Trong thang 9, von FDI diéu chinh va FDI dang ky b
sung giam manh [an lugt 65.3% YoY va 50.8% YoY (chiém60% téng vén FDI dang ky).

Trudc rai ro ap thué déi vdi cac mat hang dién t cling nhu quy dinh déi véi ngudn
goc xuat xd cha thué truyén tai hang hdéa. TVS Research du bao vén FDI dang ky sé
tiép tuc da giam trong Q4 2025, kéo theo von dang ky ca ndm 2025 dat 38 ty USD

(+0% YoY). Trong khi d6, ngudn vén FDI giai ngan du ki€n van tang trudng én dinh
9.0%-10.0% nhg trién vong vé kinh t&, 6n dinh chinh tri va méi trudng kinh doanh.

Bi€u d6 11: FDI dang ky tiép tuc da giam thang thii 4 lién Bi€u d6 12: Nganh Céng nghiép Ché bién, ché tao chiém
tiép trong T9 2025 gan 60% tdng vén FDI dang ky 9T 2025
Tang trudng vén FDI dang ky va FDI giai ngan tu T1 2024-Nay [% YoY] Ty trong cdc nhém nganh trong téng vén FDI ddng ky 9T 2025 [%]
FDI diing ky FDI gii ngan m CN Ché bién ché tao Kinh doanh BBS
= Hoat dong KHCN Cac nganh khac

150%

100%

50%

0%

-50%

-100%
01/24 05/24 09/24 01/25

19.3%

18.1%

05/25 09/25

Ngudn: Fiinpro-X, TVS Research

Giai ngan dau tu cong cham
lai trong T9 2025 do anh
huéng cia bdo va b may
chinh quyén 2 cap chua hoan
thién.

www.tvs.vn

Ngudn: GSO, TVS Research
Udc giai ngan dau tu cdng trong thang 9 dat hon 31 nghin ty VND, nang ty |& giai
ngan 9T 2025 |&én muic 440 nghin ty VND (+42.9% YoY) - hoan thanh 43% téng ké
hoach nam 2025. Diéu kién thdi tiét bat lgi trong thang 9 vGi 4 can bdo kéo dai hon
10 ngay, da lam cham tién do thi cong cac du an trong diém va gay thiét hai nghiém
trong tai khu viic mién Trung va mién Bac. Ngoai ra, tai thdi diém cudi thang 9, md
hinh chinh quyén 2 cap van con mét sé vudng mac va chua thé di vao hoat dong hiéu
qua (han 16 nghin cd sd nha dat can sap xép, 18 xa chua md tai khoan kho bac, nhiéu
xa chua bé tri dudc ké toan trudng...).

Chinh phu dat muc tiéu ty € giai ngan dau tu cong dat 100% ké hoach trong nam
2025. Theo d6, tlf nay dén T1 2026 (sd giai ngan tinh theo 13 thang), s6 von dau tu
cOng giai ngdn moi thang can dat trung binh 146 nghin ty VND - gap 3 lan s von giai
ngan binh quan trong 9T 2025. TVS Research cho rang anh hudng cla thdi tiét bat lgi
va mo hinh chinh quyén 2 cap chua van hanh déng bg, ty |€ giai ngan dau tu cong
trong ndm nay du bao sé& dat khoang 90%-95% ké hoach diéu chinh tai thsi diém
cudithang9 (han 1 triéu ty VND).

Bloomberg: TVSJ <GO> Trang |8
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I

Biéu d6 13: Du toan NSNN bdi chi hon 600 nghin ty VND Bi€u d6 14: Giadi ngan dau tu cong trong T9 2025 cham lai
trong ndm 2025 - milc cao nhat tif trudc dén nay do anh hudng cuia thgi tiét va bé may 2 cap chua én dinh
Thu chi NSNN va dy todn trong ndm 2025 tai thgi diém T9 2025 [nghin ty Udc gidi ngan [nghin ty VND-cot trdi] va ty 1€ hoan thanh ké hoach trong 9
VND] thang dau ndm ti 2021-Nay [% - ¢4t phai]

2,500 Udc gidingdn  # Ty (& hoan thanh k& hoach

2,000

0,
1,500 500 50%
1,000 400 'S 48%
500 46%
0 300 *
44%
-500 200
- * 42%

-1,000

-1.500 100 40%

-2,000 0 38%

Thu NSNN Chi NSNN Du todn NSNN 9T 2021 9T 2022 9T 2023 9T 2024 9T 2025

Ngudn: GSO, TVS Research

Chi s6 CPI T9 2025 tang 3.4%
YoY trong bdi canh gia xang
tang so v@i cung ky.

www.tvs.vn

Ngudn: B3 Tai chinh, TVS Research

Chi sé CPI téng thé trong T9 2025 dat 3.4% YoY, ting nhe so véi muic tang clia cac
thang trudc. Dng gbp 18n nhat vao muic tdng nay dén ti nhém Nha & & VLXD

(+6.9% YoY) khi gia thué nha tang theo mat bang gia bat dong san. Ngoai ra, chi s6
nhém Giao théng tang 1.5% YoY do hiéu Ung gia xang giam svck suy yéu (gia xang
bat dau gidm ti T9 2024). DAy la [an d3au tién chi s6 gia nhém Giao thdng tang ké ti
dau nam 2025.

Trong khi dé, gia ludng thuc giam 0.3% YoY nhd ngudn cung doi dao, trong khi gia
thuc phdm chi tdng nhe 1.9% YoY (giam so vdi mc tang binh quin 3.8% YoY trong 8T
2025), chii yéu do gia thit lgn giam so véi cung ky khi nhu cdu tiéu dung suy yéu do lo
ngai dich bénh. Bén canh dé, ké ti T9 2025, Chinh phu bat dau ap dung chinh sach
mién hoc phi cho hoc sinh ti mam non dén hét THPT cong lap, qua d6 gilp gia cla

nhém Gido duc giam svck.

TVS Research gilf nguyén du bao chi s6 CPI 8 miic 3.5%-4.0% YoY trong cac thang
cudi ndm khi nhém Nha & & VLXD van ting & miic 6%-7% YoY va gia xang tang svck,
kéo theo CPI binh quan trong ndm 2025 & mic 3.5%-3.6% YoY.

Bloomberg: TVSJ <GO> Trang|9
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Biéu d6 15: Chi s6 CPI T9 2025 nhich nhe l1&én muc 3.4%

YoY
CPI téng thé va déng gbp clia cdc nhdm tif T1 2024 - Nay [% YoY]

TVS

Biéu d6 16: Gia thit lgn hdi tiép tuc giam trong T9 2025
khi ngudi dan han ché tiéu thu do lo ngai dich bénh
Gia thit lgn hdi trung binh trong nudc ti T1 2024-Nay [VND]

s Hang &n va DV &n udng Nha & va VLXD
Giao thong m— Gido duc
ThudcvaDVy té D06 diing va DV khac
Van héa, giai tri & du lich May mic, giay dép

mmmmm Thiét bi gia dinh s Buu chinh VT

Do udng ——— CPI
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Ngudn: Fiinpro-X, TVS Research

Ngudn: Wifeed, TVS Research
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Thi truong tién té

TVS

Ty gia USD/VND giam nhe
trong thang 9 sau khi Fed ha
l3i suat.

Trong T9 2025, ap luc ty gid USD/VND diu di khi Fed thuc hién ha i suat, qua dé gitp
thu hep chénh léch giita l5i suat USD va VND. Ty gia ban ra ctia NHNN trung binh
trong thang 9 giam 0.2% MoM. Ty gia USD/VND trén thi trudng tu do tai thgi di€m dau
thang 9 tdng manh, cé thai diém dat mlc 27,015 nhung sau d6 giam xudng 26,540
khi Fed chinh thiic ha l3i suat vao ngay 17/9 - chi s6 DXY qua dé giam nhe vé muc
96.6 diém.

NHNN &3 trién khai ban ngoai té ky han 180 ngay cé hly ngang véi gia ban 26,550
VND/USD tai thai di€ém cudi thang 8 va dau thang 10 - gbp phan tang nguén cung
ngoai té trong ngan han. TVS Research du bdo ap luc ty gid trong cac thang cudi ndm
sé giam bt nha (1) Fed c6 kha ndng cao sé ha thém 0.25% i suat tif trong thgi gian
con lai ctia 2025, (2) lugng kiéu hai chay vé nudc trong thai diém quy 4 hang ndm
(thudng chiém han 30% ca ndm), va (3) dong vén FDI gidi ngan van gilt dudc muic
tang trudng tich cuc. Chlng t6i ti€p tuc gitl nguyén du bao mdic tang ty gid USD/VND
binh quan trong nam 2025 & muc 3.5% YoY.

Biéu d6 17: Ty gia binh quan USD/VND giam nhe trong Bi€u d6 18: Chi s DXY duy tri & miic thap trong thang 9
thang 9 sau khi Fed cat giam l3i suat
Ty gi4 ban USD/VND tai VCB, TT tu do, v NHNN tif T1 2024-Nay [VND] Chi s8 DXY tif T1 2024-Nay [di&m]
——VCB —— Thi trudng ty do SBV 115
27,500 110
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26,000 P -
25,500 M% ) .-M\_{ 100
25,000 N/\f‘/j \M
24,500 9
24,000
90
23,500
23,000 -
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Ngudn: FiinPro-X, TVS Research

NHNN bém rong VND trong
thang 9, l3i suat binh quan
LNH giam véi ky han qua
dém.

www.tvs.vn

Ngudn: WSJ, TVS Research

Trong T9 2025, NHNN bom rong hdn 3,000 ty VND trén thi trudng mé. Trudc do,
trong ba tuan dau thang, NHNN &3 hat rong han 60,000 ty VND, dua khéi lugng
luu hanh reverse repo xuéng chi con 120,000 ty VND - mic thap nhat ké tu gitia T7
2025. DU hdt rong manh, 13i sudt LNH van giam, phan dnh thanh khoan hé théng
déi dao.

L3i suat tién gtfi binh quan nhin chung gili nguyén so vdi cac thang trudc, |3i suat
tai nhdém ngdn hang qudc doanh va NHTMCP tu nhan véi ky han 12 thang duy tri
quanh 4.7%/ndm. Chlng téi du bao |i suat huy ddng cia mot s6 NHTM cé thé
tang nhe trong giai doan cuéi nam dé thu hat tién gui, dap Ung nhu cau vén cho
giai ngan tin dung tang manh. Tin dung 9T 2025 tang 13.4% YTD, cao han so v3i
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mUc 9.1% YTD trong cung ky 2024, phan anh nhu cau vén [dn ctia nén kinh té khi
madi trudng 13i suat thuan Igi. Chlng tbi cho rang v4i da ting nay, ting trudng tin
dung ca nam 2025 c6 kha nang sé vugt can trén dy bdo cta ching t6i la 18%.
Bi€u d6 19: NHNN hut rong hon 60 nghin ty VND trong 3 Bi€u d6 20: Lai suat binh quan LNH ky han qua dém giam
tuan dau thang 9 nhung sau dé quay lai bém rong nhe trong thang 9 so véi thang trudc
Khéi lugng bdm (hat) tién rong hang ngay ti T1 2025-Nay [nghin ty VND] L3i suat LNH ky han qua dém tu T1 2025-Nay [%/nam]
60 == ——ON
50 P
40 i E 7%
30 : 6%
20 T
! 5%
10 :
0 | 4%
-10 | 3%
220 i
' 0
30 E 2%
40 : 1%
1/25 2/25 3/25 4/25 5/25 6/25 7/25 9/25 1/25 2/25 3/25 4/25 5/25 6/25 7/25 9/25
Ngudn: FiinPro-X, TVS Research Ngudn: FiinPro-X, TVS Research

Bi€u d6 21: LS tién guii tai cac NHTM giil nguyén trong thang 9 so véi cac thang trudc
L3i suat tién gl ky han 12 thang ctia cac NHTM [%/ndm]

SOCBs

Tier 1: MBB TCB VPB ACB

Tier 2: HDB, LPB, VIB, MSB, TPB

Tier 3: ABB, BAB, BVN, EIB, KLB, NAB, NVB, OCB, PGB, SGB, VAB, VBB

6.0%
5.5%
AN_N_
5.0%
4.5%
4.0%
1/24 424 6/24 9/24 11/24 2/25 4/25 7/25 9/25

Ngudn: Wifeed, TVS Research
Ghi chd: SOCBs: Agribank, BID, CTG, VCB

Bang 2: Du bao vé cac chi s6 vi md quan trong ctia Viét Nam
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Chi bdo Don vi 2020 2021 2022 2023 2024 2025F
Tang trudng GDP thuc % YoY 2.9% 2.6% 8.0% 5.1% 7.1% 8.0%
Lam phét téng thé % YoY 3.2% 1.8% 3.2% 3.3% 3.6% 3.5%
Tang trudng ban |é hang hda & dich vu % YoY 2.3% -7.8% 22.8% 9.3% 9.3% 10.0%
Téang trudng xuat khau % YoY 7.0% 19.0% 10.4% -4.5% 14.3% 9.8%
Téng trudng nhap khau % YoY 3.7% 26.5% 8.0% -8.7% 16.7% 11.0%
Tang trudng giai ngan dau tu cong % YoY 34.7% -7.9% 19.8% 21.2% 3.3% 35.0%
Tang trudng FDI thuc hién % YoY -2.0% -1.2% 13.5% 3.5% 9.4% 10.0%
Tang trudng tin dung % YoY 13.6% 12.2% 13.6% 14.2% 15.1% 16.0%-18.0%
L3i suat diéu hanh [ON] % 4.0% 4.0% 6.0% 4.5% 4.5% 4.5%
L&i sudt huy déng [12 thang] % 6.0% 5.5% 5.6% 6.5% 4.8% 5.0%
Ty gia USD/VND [trung binh ndm] VND 23,223 22,934 23,429 23,839 25,053 25,929
Du trif ngoai hoi ty USD 94.8 109.4 86.5 89.0 80.0 75.0

Nguon: FiinPro-X, Bloomberg, TVS Research

Ghi chu: L3i sudt huy dong tinh theo [&i suat trung binh ctia nhém SOCBs: Agribank, BID, CTG, VCB; Nhém 1: MBB, TCB, VPB, ACB; Nhém 2: HDB, TPB, VIB, MSB

www.tvs.vn
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Thong tin kinh té dang chu y trong thang 10
Ngay Su kién Muic dé anh huéng
01/10/2025 Cong bé s6 liéu PMI san xuat Viét Nam T9 Vifa phai
EU cong b6 PMI san xuat T9 Vlta phai
M§ cdng b6 PMI san xuat T9 Vua phai
Trung Qudc cong bo PMI san xuat T9 Via phai
03/10/2025 M§ cong b6 s6 liéu viéc lam va that nghiép T9 VUa phai
06/10/2025 Viét Nam cong bo s6 liéu kinh té€ T9 Cao
08/10/2025 FTSE Russell cong bd két qua danh gia nang hang TTCK Viét Nam Cao
14/10/2025 Trung Qudc céng bd chi so gia tiéu dung CPI VUa phai
15/10/2025 M§ cdng b6 chi sé gia tiéu dung CPI VUa phai
16/10/2025 DPéo han HDTL chi s6 VN30 T10 Thap
29/10/2025 FOMC hop va cong bé két qua diéu hanh 13i suit co ban Cao
www.tvs.vn Bloomberg: TVSJ <GO> Trang | 14
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Danh muc bao cao da phat hanh

Loai bao cao Tiéu dé Cong ty/Nganh Ngay phat hanh
Bao cao vi mo Bdo cdo cap nhat két qua nang hang TTCK Vimd 08/10/2025
Bdo cdo thj truong Bdo cdo thj truong T8 2025 Thitrudong 11/09/2025
Bdo cdo vi mo Bdo cdo vi mo T8 2025 Vimo 11/09/2025
Bao cao cap nhat Bdo cdo cap nhat cé phiéu DXG 20/08/2025
Bao céo cap nhat Bao céo cap nhat cé phiéu FRT 13/08/2025
Bdo cdo thj truong Bdo cdo thj truong T7 2025 Thitrudong 11/08/2025
Bdo cdo vi mo Bdo cdo vi mo T7 2025 Vimo 11/08/2025
Bao cao cap nhat Cap nhat KQKD 6T 2025 NLG 05/08/2025
Bao cdo cap nhat Cap nhat KQKD 6T 2025 CTG 01/08/2025
Bao cdo chién luoc thi Bao cdo chién luvoc Thitruong 18/07/2025
truong H2 2025

Béo cao chién lugcvimd  Béo cao chién luoc Toan thj truong 18/07/2025
H2 2025

Bdo cdo chién lvgec dau tw Bao cdo chién luvgc Vimo 18/07/2025
H2 2025

www.tvs.vn Bloomberg: TVSJ <GO> Trang |15


https://www.tvs.vn/uploads/pdf/2093/bao-cao-cap-nhat-ket-qua-nang-hang-ttck-viet-nam.pdf
https://www.tvs.vn/uploads/pdf/2052/bao-cao-cap-nhat-thi-truong-t8-2025.pdf
https://www.tvs.vn/uploads/pdf/2051/bao-cao-cap-nhat-vi-mo-t8-2025.pdf
https://www.tvs.vn/uploads/pdf/2022/dxg-gia-muc-tieu-26-600-vnd-22-3-the-prive-va-mang-moi-gioi-bds-dan-dat-tang-truong-cung-co-trien-vong-2025-2027-bao-cao-cap-nhat.pdf
https://www.tvs.vn/uploads/pdf/2010/frt-gia-muc-tieu-183-900-vnd-22-6-diem-tua-tang-truong-tu-long-chau-bao-cao-cap-nhat.pdf
https://www.tvs.vn/uploads/pdf/2005/bao-cao-cap-nhat-thi-truong-t7-2025.pdf
https://www.tvs.vn/uploads/pdf/2004/B%C3%A1o%20c%C3%A1o%20c%E1%BA%ADp%20nh%E1%BA%ADt%20V%C4%A9%20m%C3%B4%20T7%202025.pdf
https://www.tvs.vn/uploads/pdf/1995/nlg-gia-muc-tieu-53-300-vnd-27-7-trien-vong-tich-cuc-nho-doanh-so-ban-hang-du-bao-2025-2027-cao-gap-doi-2022-2024-bao-cao-cap-nhat.pdf
https://www.tvs.vn/uploads/pdf/1992/ctg-gia-muc-tieu-48-900-vnd-6-5-bao-cao-cap-nhat-kqkd-6t-2025-tang-truong-loi-nhuan-dot-bien.pdf
https://www.tvs.vn/uploads/pdf/1974/bao-cao-chien-luoc-thi-truong-h2-2025.pdf
https://www.tvs.vn/uploads/pdf/1972/B%C3%A1o%20c%C3%A1o%20chi%E1%BA%BFn%20l%C6%B0%E1%BB%A3c%20V%C4%A9%20m%C3%B4%20H2%202025:%20T%C4%83ng%20tr%C6%B0%E1%BB%9Fng%20b%E1%BA%AFt%20%C4%91%E1%BA%A7u%20t%E1%BB%AB%20n%E1%BB%99i%20l%E1%BB%B1c%20.pdf
https://www.tvs.vn/uploads/pdf/1973/bccncldt-h2-2025-cung-co-noi-luc.pdf
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Tuyén bé mién tru

Bdo cdo nay dugc viét va phat hanh bgi CTCP Ching khoan Thién Viét (TVS). Bdo cdo dugc dua trén cac thong tin dugc thu thap tif cadc ngudn TVS danh gia
[a dang tin cdy, tuy nhién TVS khdng chiu trach nhiém vé tinh chinh xac va day dd cta cac thong tin nay.
Nhéan dinh va quan diém trong bdo cdo thé hién y ki€n cta chuyén vién phan tich tai thdi diém phat hanh. Nhiing quan diém nay khéng dai dién cho quan

di€m chung clia TVS va c6 thé thay d6i ma khdng can thdng béo trudc.

Bao cdo chi nham muc dich cung cap théng tin tham khao cho nha dau tu, khéng nham muc dich chao mdi, xui giuc mua hodc ban bat clf chiing khoan nao
dudc dé cap. Nha dau tu toan quyén quyét dinh va ty chiu rti ro trong viéc stf dung cac théng tin va tham khao cac nhan dinh trén bao cdo. TVS tuyén bo

mién trach dai vdi bat ky thiét hai tryc tiép hodc gidn ti€p nao phat sinh tlf viéc st dung bao co nay.

Hé thong khuyén nghi

Céc khuyén nghi Mua, Ban hodc Ndm gill chiing khoan dudc xac dinh dua trén téng lgi nhuan ky vong, bang téng ctia chénh l&ch giita gid muc tiéu va thi gia

hién tai cGa ¢ phiéu cdng vdi gi tic cd tic ky vong. Cac dinh nghia vé Mic khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA Téng Igi nhuan ky vong clia ¢é phiéu trong 1 ndm > 20%

NAM GIT Téng Igi nhuan ky vong clia ¢8 phiéu trong 1 ndm khoang tif -10% dén 20%
BAN Téng Igi nhudn ky vong clia ¢d phiéu trong 1 ndm <-10%

Cong ty Cd phan Chiing khoan Thién Viét - www.tvs.vn

Ha N&i H& Chi Minh

Tang 15, toa nha Harec Tang 9, toa nha Bitexco Nam Long

4A Lang Ha, Phugng Giang V3, Ha Noi 63 V8 Van Tan, Phudng Xuan Hoa, H6 Chi Minh
Phone: +84 (24) 7300 6588 Phone: +84 (28) 7300 6588

Fax: +84 (24) 3248 4821 Fax: +84 (28) 299 2088

~

Thong tin lién hé

BO PHAN NGHIEN cUU

Nguyén Thi Kiéu Hanh Pham Nguyén Long

Chuyén vién cao cdp Chuyén vién cao cap

hanhntk@tvs.vn longpn@tvs.vn

Nguyén Bic Anh Tiéu Phan Thanh Quang Nguyén Vin Quang
Chuyén vién Chuyén vién Chuyén vién
anhnd@tvs.vn quangtpt@tvs.vn quangnv@tvs.vn
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