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VIETNAM

Trién vong kinh té 4Q2025

Pong luc ndi dia dan dat ting trudng

Mot s6 du bao chinh cia KBSV vé kinh té Viét Nam trong nam 2025:

1)

Ching t6i diéu chinh muc du bao tang truéng GDP nam 2025 lén 8.0% (so
véi du phéng 7.6-7.8% trudc dd), véi ky vong Chinh phd sé ti€p tuc tap
trung thic day cac dong luc tang trudng ndi dia, dac biét la dau tu cong,
kich cau tiéu dung va ddy manh tang trudng cla khu vuc doanh nghiép tu
nhan. Trong khi dé cac dong luc bén ngoai, dac biét [a hoat dong xuat
khau dugc ky vong tam thai gili dudc téc do tang trudng én dinh trong
Quy 1V/2025.

RUi ro 8n nhat d6i vdi nén kinh té Viét Nam hién nay [a sy bat dinh vé
mUc thué 40% do6i v8i hang hda “Transshipment” ciia My. Tuy vy, ching
t6i ky vong rui ro nay sé dugc chuyén qua ndm 2026.

Chung t6i duy tri du bao lam phat binh quan & mdc 4% cho ca nam 2025,
nam trong muc tiéu lam phat 4.5% ma Chinh pha dé ra. M3c du chiu anh
hudng tU ap luc ty gia, gia thuc pham (gia lgn, gia rau cd...) du kién quay
trd lai xu hudng tang vao quy 4/2025 va viéc diéu chinh tang gia dién
trong thang 5/2025, du bao lam phat s& dugc kiém soat tét nhd ky vong
gia ca luong thuc (gid gao), gia xang dau va cac loai hang hda khac du bao
giam hodc duy tri 8 mic can bang én dinh.

Ching t6i cho rang NHNN van c6 thé kiém sodt dudc ty gid mat gid khong
qué 4% nhd cdng cu chinh sach can thiép bang viéc ti€p tuc ban ky han
du trlf ngoai h&i néu can thiét, va duy tri mat bang |3i suat lién ngan hang
& mlc cao dé gili chénh léch |di sudt USD-VND dudng. Ngoai ra, gan vé
cudinam, 1 s6 yéu té khach quan cling mang tinh hé trd, bao gom: (1)
ddng USD cé xu hudng suy yéu khi Fed tiép tuc 16 trinh cat giam i suét,
va (2) ngudn cung ngoai té trong nudc trd nén doi dao han nhdg xuat khau
tang téc clng véi lugng kiéu héi vé nudc cudi quy 4.

Thanh khoan hé théng dang khéng con doi dao do tang trudng tin dung
cao han huy ddng, trong khi ap luc ty gid van thudng truc & 1 vai thai
diém, chiing tdi cho rdng mat bang |3i suat huy dong sé cé xu hudng tang
nhe. Nhém ngan hang TMCP du kién c6 thé tang thém 20-30bps véi ky
han 6-12 thang, trong khi nhém quéc doanh sé& duy tri [§i sudt n dinh
mang tinh chat diéu hanh la cha yéu. L3i suat cho vay c6 thé tang nhe
trong quy 4, nhung van trong ngudng chap nhan, dam bao khéng lam dao
chiéu xu hudng ndi long chinh sach tién té.
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Tong quan kinh té vi mo Viét Nam

KBSV

RESEARCH

Téng san pham trong nudc (GDP) 9T2025 tang trudng 7.85% so vai cung ky nam
trudc, ti€én gan dén méc muc tiéu GDP tang trudng 8% nam 2025 ma Chinh phd
dat ra. Trong dd6, muc tang trudng tich cuc dudc dong gop bdi ca ba khu vuc
nong, lam nghiép, thuy san; khu vuc cong nghiép, xay dung va khu vuc dich vu.

Chung t6i diéu chinh mdc dy bao tang trudng GDP nam 2025 én 8.0% (so vdi dy
phéng 7.6-7.8% trudc do), véi ky vong Chinh pht sé tap trung thlic ddy cac déng
lyc tang trudng cta khu vuc trong nudc thdng qua dinh hudng ndi long chinh
sach tai khoa, chinh sach tién té. Trong khi d6 cac dong luc bén ngoai, dac biét
[a hoat dong xuat kh3u van tam thdai giil dugc tdc d6 tang trudng 6n dinh trong
Quy 1V/2025.

Bang 1. Mt s6 chi tiéu vi m6 ndm 2025

KBSV du bao
Ky du bao Ky du bao Ky du bao Ky du bao
ban vi Thang Thang Thang Thang
1/2025 4/2025 7/2025 10/2025
Tang trudng GDP % YoY 7.00 6.00 7.60 -7.80 7.8-8.0
Lam phat binh quan % YoY 4.00 4,00 4.00 4.00
Tang trudng tin dung %YTD 16 16 18-20 18-20
L3i sudt huy dong ky han 12 thang binh quan = %/nam 5.38 5.5-6 5.5-6 5.8-6.2
Ty gia VND 26,000 26,500 26,500 26,500
Ngudn: KBSV
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Biéu d6 2. Tang trudng GDP theo quy (%YoY)

KBSV

RESEARCH

Tong san pham trong nudc GDP

Tang trudng GDP tiép ndi xu hudng tich cuc

Téng san pham trong nudc (GDP) Quy 111/2025 dat mc tang trudng 8.23% so vdi
cung ky ndm trudc. Tinh chung 972025, GDP tang 7.85% so vdi cung ky ndm
trudc, chi thap hon téc d6 tang 9.44% cua cung ky ndm 2022 trong giai doan
2011-2025. Trong dd, miic tang trudng tich cuc dugc dong gdp bdi ca ba khu vuc
nong, lam nghiép, thay san; khu vuc cong nghiép, xdy dung va khu vuyc dich vu.

Biéu d6 3. Tang trudng GDP theo khu vuc
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Ngudn: GSO, KBSV

Tiéu dung tiép tuc da hoi phuc

Ngudn: GSO, KBSV

Xét tir phia cdu, tiéu dung va dau tu duy tri xu hudng tich cuc trong Quy 111/2025

Su phuc hoi, gia tang chi tiéu tai dip |& Quéc Khanh va nhu cau du lich ndi dia
tich cuc trong quy Il d3 déng gbp vao mlc tang trudng cla tdng muc ban é.
Trong quy 111/2025, tdng muc ban |& hang héa va doanh thu dich vu tiéu dung
udc dat 1,759.1 nghin ty dong, tang 2.6% QoQ va tang 10.1% YoY. Tinh chung
972025, con sé nay dat 5,176.0 nghin ty dong, tang 9.5% YoY.
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Vén dau tu ting trudng tich cuc nhg
ddng luc ti dong vén FDI trong khi
giai ngan von dau tu cong cham lai

RESEARCH

Vén dau tu thuc hién toan x3 hoi quy 111/2025 dat 1,100.1 nghin ty dong, tang
13.3% so vdi cung ky nam truGc. Tinh chung 972025, dat 2,701.8 nghin ty dong,
tang 11.6%.

Dong vén FDI giai ngan dau tu vao Viét Nam ghi nhdn nhiing con s6 tang trudng
an tugng, nhg nguén du an da dang ki trudc Tradewar 2.0. Trong quy 111/2025,
dong von FDI giai ngan dat 7.08 ty USD (+4.7% QoQ/ +8.9% YoY). Tuy nhién, dong
von FDI dang ky c6 muc giam dang ké, ghi nhan 7.02 ty USD (-33% QoQ/ -26.8%
YoY), phan anh nhiing lo ngai van hién hifu trong Tradewar 2.0. Tinh chung
9T2025, von FDI dang ky dat 28.5 ty USD (+15.2%); von FDI giai ngan dat 18.8 ty
USD (+8.5%).

Két qua giai ngan vén dau tu cong trong Quy 111/2025 cham lai so v8i quy trudc
va cung ky. Cu thé, theo BJ Tai chinh, giai ngdn vén ké hoach ndm 2025 dat
121,829 ty dong (-49% QoQ/ -34% YoY), nguyén nhan la do:
(1) B& mdy Chinh quyén dia phuong chuyén sang quan ly 2 cap
Chinh quyén dia phudng chuyén tif 3 cap (tinh, huyén, x&) sang 2 cap
(tinh, x3) b3t dau di vao van hanh tur 1/7/2025, gdy mét s6 khé khan
trong qua trinh van hanh va b tri can b cho cac du an dau tu ha tang ;
thiéu ké toan, ké toan trudng, dan dén nhiéu don vi khdng thé md tai
khoan tai Kho bac Nha nudc;
(2) Diéu kién thgi tiét bat thudng
Trong quy 111/2025, Viét Nam da hiing chju nhiéu cdn bao, riéng thang 9
[ 4 cdn b3o lién tiép, trong d6 cdn bao sé 10 gay thiét hai lén;
(3) Lién quan dén phan bd von
M6t s6 du an da hoan thanh nhung vén st dung it han Téng mic dau tu,
dan dén khong sir dung hét k& hoach vén dudc giao, tao thém thai gian
dé&lam thl tuc chuyén vén sang cac du an khac.
Vi du nhu vén céc du én cao tdc Bac - Nam phia Déng (ké hoach 3,000
ty dong), da hoan thanh va dang lam th{ tuc dé diéu chuyén vén sang
Dy 4n dudng sat Lao Cai - Ha Ndi - Hai Phong. Theo Bd tai chinh, ky
vong sau khi bd sung vén xong, du an dudng sat nay sé dudc day nhanh
téc do giai ngan, gitp ty l€ giai ngan chung clia B6 Xay dung cai thién;
(4) Mot s6 vudng mic khac
Vudng mac lién quan dén xii ly cac tha tuc phép ly, tinh gid dat theo Luat
dat dai mdi, cong tac GPMB...
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KBSV

RESEARCH
Biéu d6 4. Tang truéng doanh thu ban lé va dich vu Biéu d6 5. Tang trudng theo tling thanh phan
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Xét tuf phia cung, khu vuc cong nghiép, xay dung va khu vuc dich vu tiép tuc da
tang trudng
Khu vuc dich vu dat mic ting Khu vuc dich vu trong Quy 111/2025 ghi nhdan muc tang trudng 8.56%, dong gop
trudng an tugng 48.55% vao téng gia tri tdng thém cla toan nén kinh té. Trong 972025, khu vuc
dich vu ghi nhdn muic tang trudng 8.49%, déng gop 51.59%. Su gia tang nhu cau
tiéu duing, di lai trong céc dip |& Quéc Khanh va ludng khach quéc té dén Viét
Nam tdng manh da thdc ddy hoat dong thudng mai va dich vu, gép phan quan
trong vao mUc tang trudng tich cuc cta khu vuc nay. Trong 9T2025, lugng khach
qudc té dén Viét Nam dat 15.1 triéu lugt ngudi, tdng 21.5% so vai cung ky.
Khu vuc cdng nghiép va xay dung Khu vuc cdng nghiép va xay dung tiép tuc khdi sac trong quy 111/2025 véi gia tri
néi budc da ting trudng manh mé toan nganh cong nghiép tang 9.46%, dong gdp 46.41% vao tang trudng chung

ctia nén kinh té. Trong 972025, khu vuc cong nghiép va xay dung ghi nhan muc
tang trudng 8.69%, dong gop 43.05%. Trong do, nganh cong nghiép ché bién,
ché tao duy tri vai tro chi luc v8i mlc tang 9.92% YoY; nganh xay dung tang
9.33% Yoy.
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Khu vuc néng, lam nghiép va thay
san duy tri ting trudng, dap Ung
nhu ciu tiéu dung trong nudc va
phuc vu xuat khau

Biéu db 8. Tang trudng GDP theo thanh phan

KBSV

RESEARCH

Khu vyc néng, lam nghiép va thuy san tang trudng trong quy 111/2025 dat
3.74%, ddng gbp 5.04% vao mic tdng tong gia tri ting thém cla toan nén kinh
té. Trong 972025, khu vuc ndng, [am nghiép va thly san ghi nhan muc tang
trudng 3.83%, dong gbp 5.36%.

Biéu d6 9. Chi s6 1IP va PMI
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Ngudn: GSO, KBSV
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Diéu chinh dy bao tang truéng GDP
nam 2025 dat 8.0%

DPau tu cong ky vong nhanh chéng
thao g& vudng mac trong Bd may
Chinh quyén va day nhanh cac duy

RESEARCH

Du bao tang truédng GDP

Chung t6i diéu chinh miic du bao ting trudng GDP ndm 2025 lén 8.0% (so vdi
du phdng 7.6 - 7.8%), vdi ky vong Chinh phu sé tiép tuc tap trung thic day cac
dong luc tang trudng ndi dia, ddc biét la dau tu cong, kich cau tiéu dung va day
manh tang trudng cua khu vuc doanh nghiép tu nhan. Trong khi d6 cac dong
luc bén ngoai, ddc biét la hoat dong xuat khau van tam thdi giit dugc téc do
tang trudng 6n dinh trong Quy IV/2025.

Chding téi cho rdng rui ro [8n nhat d6i véi nén kinh t& Viét Nam hién nay dén tu
sy bat dinh lién quan dén kha nang ap thué 40% déi véi hang hda
“Transshipment” ctia My. Tuy vy, chling tdi ky vong rti ro nay s& dudc chuyén
qua ndm 2026. Bén canh d6, cac yéu to dia chinh tri toan cau cling can dugc
luu y, ddc biét 13 cdng thang tai Nga-Ukraine va Israel-Iran, cé thé giy bién

dong dén gia nang lugng, chi phi logistics va dong vén toan cau.

Chding tbi danh giad nhiing khé khan chinh dan dén cong tac gidi ngan vén dau tu
c6ng cham lai trong quy 111/2025 hdu hét la nhiing nguyén nhan khach quan do
thay déi B6 mdy Chinh quyén dia phudng va diéu kién thdi tiét phic tap (tham

an lén khao thém phan trén).
Tuy nhién, véi ap luc la dau tau dan dat tang trudng nén kinh té trong 2025,
chlng t6i duy tri ky vong giai ngan vén dau tu céng sé dugc ddy nhanh trd lai
trong Quy 1V/2025. KBSV du bdo, ca ndm 2025, gidi ngdn vén dau tu cong s& dat
75-80% ké hoach Thi tudng giao, tudng dudng véi von giai ngdn ca nam dat
khoang 640 nghin ty déng, nha vao:
(1) Ky vong thdo g8 nhiing vudng mac, khé khan 18n nhat lién quan dén
viéc s3p x&p lai B6 may nha nudc dan dudc thdo g8 tif quyét tdm cua
Chinh phu
(2) Dinh diém mUa mua b3o tai Viét Nam (thang 7 - thang 10) qua di, tao
diéu kién cho viéc trién khai cong tac thi cong
(3) M&t s6 du an trong diém giai doan 2026 - 2030 bat dau budc vao giai
doan giai ngan:
- Duan dudng sat Lao Cai - Ha Noi - Hai Phong (203,231 ti dong), du
an dang day nhanh tién d6 GPMB dé chuan bi khgi cdng vao thang
12/2025
- San bay Gia Binh (195,124 ty dong), kh&i cong vao thang 8/2025 va
du an dang dugc ddy nhanh viéc xdy dung cac tuyén dudng ndi va
cOng tdc GPMB
- M0t s6 dy an khac cling dang dugc day nhanh tién dé nhu: Dy an
San bay Long Thanh; Cao t8¢ Bac - Nam giai doan 2; sin bay Long
Thanh; cac tuyén metro & Ha NGi va TP.HCM...
8 >Kb KB Securities | VIETNAM



KBSV

RESEARCH

Bang 10. Cac dy an dau tu cng trong diém

Trudc 2024 2024 2025 2026 2027 2028 2029 2030 Sau 2030

Cao téc Cao t8c Bac - Nam (Giai doan 1)

Cao t8c Bac - Nam (Giai doan 2)
DPudng vanh dai HCM No.3
Dudng vanh dai Ha Noi No.4
Dudng vanh dai Ha N§i No.5
DPudng vanh dai HCM No.4

Cao t6c Quy Nhan - Pleiku

Cao téc Hoa Binh - Méc Chau

Dudng cao téc Bic Kan - Cao Bang

Pudng sit Dudng sdt Bic Nam
Dudng sat Lao Cai - Ha Noi - Quang Ninh (két hgp véi Trung Quéc)

Tuyén Metro B&n Thanh - Tham Ludng

Cang Cang Qudc té Can Gid
Cang Lién Chiéu, Pa Nang

Trung tam Logistic Cai Mép

San Bay San bay Long Thanh (Giai doan 1)
San bay Long Thanh (Giai doan 2)

San bay Gia Binh (Giai doan 1)

Ngudn: KBSV téng hgp

Kich thich tiéu ding nham thic day Tiéu dung déng gdp khoang 60% vao cd ciu tang trudng kinh té cua Viét Nam
tang truéng kinh té (theo World bank). Trong quy 1V/2025, ching toi ky vong tiéu dung s€ ghi nhan
mUc tang trudng tich cyc dat 11-12% YoY, dong gbp 6.9pp vao tang trudng GDP,
nhg:
(1) Péng gbp tu khu vuc dich vu, du lich ting tich cuc
Tinh chung 972025, khach qudc té dén Viét Nam dat hon 15.4 triéu lugt
ngudi, tang 21.5% YoY. Qua do, dong gbp vao doanh thu du lich i hanh
69.6 nghin ty dong, tang 20.5% YoY. Chlng t6i ky vong xu hudng nay sé
s& duy tri mic tdng trudng trong mua cao di€ém mua sam, du lich va |é
hoi vao quy cudinam;
(2) Tang thu nhap, tang ludng trong khi tiét kiém cta ngudi dan dang &
mc cao
Theo udc tinh ctia World Bank, thu nhdp binh quan dau ngudi clia Viét
Nam tinh d&n Quy 11/2025 dat 8.2 triéu déng/thang (6.8%YoY). Bén canh
dé, tiét kiém gbp trong nudc cling tdng dén 36.4% vao nam 2024, so vdi
32.8% vao nam 2019. Do d4, chiing tdi ky vong ngudi tiéu dung bat dau
gia tang chi tiéu khi niém tin dudc cliing ¢6 nha tang trudng kinh té Viét
Nam duy tri d mic tich cuc;
(3) Su phuc héi cta thi trudng bat dong san/ cac thi trudng tai chinh tao
hiéu dng lan téa.
MGt mat, hiéu Ung “wealth effect” khién ngugi dan tang chi tiéu khi gia
tri tai san tang. Mat khac, cac khoan chi sau khi mua nha nhu son slfa va
mua sam do dac cling gia ting dang ké — theo thdng ké, chi tiéu sau
mua nha chiém khoang 13.5% téng chi phi dau vao clia mot san pham
bat dong san thugng mai.
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KBSV

Biéu d6 11. Lugng khach Quéc té& dén Viét Nam Bi€u d6 12. Ty |& tiét kiém & Viét Nam
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Ngudn: GSO, KBSV

Tradewar 2.0 - ky vong rti ro dugc
day lui sang 2026

Ngudn: World bank, KBSV

Chlng t6i luu y vé rii ro d&i véi mdc thué 40% dugc My dua ra dé ap véi hang hda
Transshipment van la yéu t6 bat dinh va dnh hudng tiéu cuc d&i vGi nén kinh té
Viét Nam. M3c du vay, chiing téi cho rang viéc ap muc thué nay sé ti€p tuc bi tri
hodn trong phan con lai clia 2025, do:

(1) Giam tac dong l&én nén kinh té cia My. Hién tai mdc thué nhap khau
binh quan vao My da tang lén mdic 16.3% vao cudi thang 8/2025, du
bao PCE cua My sé tang lén muc 3.2% vao cudi 2025. Theo nghién cliu
cta FED 2018, néu thué nhap khau trung binh vao M§ tang 5%, thi
tuong dudng GDP s& giam 0.7% va lam phat tang 0.4%. Vivay, trong
boi canh kinh té My dang cham lai va thi truGng lao dong suy yéu,
ching t6i ky vong My sé chua ap dung mUc thué 40% déi véi hang hda
Transshipment, nham han ché cac tac dong tiéu cuc én nén kinh té.

(2) Cac cudc dam phan vé ty l€ ndi dia hda chia My yéu cau vdi cac doi tac
thugng mai chua c6 két qua cu thé. My cling d3 tiing ¢ cic cude dam
phan vé mdc ty 1& ndi dia yéu cau v8i An B, Thai Lan (M§ yéu cdu mic
quanh 60%). Tuy vay, cac cuéc dam phan nay déu chua dat dudc thoa
thuan.

Biéu d6 13. Gia tri gia tang tai Viét Nam trong tdng kim ngach xuat khau nam 2024

Gid tri gia téng tai Viét Nam trong téng kim ngach xuat khau. Ty trong xuat khau sang M§
(%)
o
70% 60%
60% T~ g~~~ 5w B a e A A AW W E RS WE WA 60% - ty |& noi dia My
9 A w R oA
s0% a7% 47% yéu cau vdi An o
40% + 9 5 IA Al g
--E---------P- - 3% 35% - ty [é ndi dia
o | ; A
30% 30% trung binh dudc yéu
20% 21% 13% cau theo FTA da ky
10% + 13% 1% 12% ctia M§i
0% . 0.99 . 1%
D06 ndi thadt Mdy mécva Giay dép Phuongtién Hang may May tinh,  Thiét bj
thiét bj co van taiva méc dién thoai quang hoc,
khi phu tung xe va linh kién do luong, y
dién tlr té

Nguén: ITC, Bang Can ddi Lién nganh Viét Nam (GSO), OECD, KBSV

* 56 liéu ubc tinh cé thé bi anh hudng do sy khac nhau giifa cac théng ké vé m3t hang clia cac td chiic va anh
hudng cua sai s6 khi udc tinh ty trong nhap khau st dung cho tiéu dung cudi cling trong nudc va stf dung cho san
xuat dé xuat khau.
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KBSV

RESEARCH

Xuat khau dy kién van dudgc huéng Bat chap nhiing rdi ro vé thué quan, xudt khau Viét Nam van ghi nhan nhiing con
lgi ti viéc dich chuyén don hang s6 tich cuc trong Quy 111/2025, cu thé: tdng kim ngach xuat khiu Viét Nam dat
trong ngén han 128.57 ty USD, tang 18.4% YoV, trong d6 dong gdp tU thi trudng My dat 41,880.21

ty dong (chi€ém 33% ty trong), tdng 27% YoY. Ching tdi cho rang diéu nay mét
phan nhd viéc dich chuyén don hang ti Trung Quéc qua Viét Nam. Dién hinh nhu
Apple, tap doan dd chuyén mot s6 san pham nhu Tai nghe, Ipad, Macbook qua
Viét Nam, An D6 va Théi Lan.

Bén canh d6, theo théng ké tai cic cang bién |&n nhat ciia My (bang 16), tdng san
lugng hang héa nhap khau qua cang déu ghi nhan mdc giam, vGi san lugng nhap
khau tU Trung Qudc gidam manh nhat, trong khi tang tu cac thi trudng thay thé
khéc nhu Viét Nam, An D6 va Thaéi Lan.

Trong bdi canh d4, ching tdi ky vong xuat kh3u Viét Nam qua M§ trong Quy
IV/2025 sé& tudng d&i 6n dinh, khi van dugc hudng Igi tUf viéc dich chuyén don
hang tif Trung Quéc va rui ro vé mdc thué Transshipment dugc day lUi sang 2026.
Du bdo ca nam 2025, chiing téi duy tri ky vong xuat khau Viét Nam s& tang trudng

15% Yoy.
Biéu db 14. Kim ngach xuat/nh3p khau cta Viét Nam Biéu d6 15. Thj trudng xuat kh3u chinh trong Quy 111/2025
(tyUSD) m— Xt khau Nhapkhdu — —o— CCTM 12 théng Chau Au
Khac 14%

S0 T 26%
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35 T Trung Quéc
30 16%
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10/24
11/24
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01/25
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03/25
04/25
05/25
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33%

Ngudn: GSO, KBSV Ngudn: GSO, KBSV

Bang 16. Tong khai lugng nhap kh3u (TEUs) tai mdt s6 cang bién I8n tai My

Cang Los Angeles Cang Long Beach Cang New York and New Jersey Lién minh cac cang bién Tay Bac M§

Thang Téng TEUs % YoY Téng TEUs % YoY Téng TEUs % YoY Téng TEUs % YoY
01/2025 483,975 10% 484,874 43% 378,632 11% 108,343 35%
02/2025 413,269 1% 383,067 12% 356,918 7% 104,652 28%
03/2025 386,593 2% 397,775 25% 381,791 8% 109,900 18%
04/2025 439,884 5% 437,196 16% 386,727 11% 105,370 -8%
05/2025 356,364 -9% 314,540 -12% 382,217 -8% 81,642 -21%
06/2025 470,598 10% 361,779 -17% 347,112 -5% 94,464 -27%
07/2025 544,231 8% 481,554 7% 420,131 -1% 97,863 4%
08/2025 504,971 -1% 455,325 -3% 416,009 5% 93,003 -5%
09/2025 460,320 -8% 403,474 -6% - - 105,932 -22%

Ngudn: KBSV téng hgp
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Tri€n vong dong vén FDI trong dai
han van tich cuc nhung c6 thé suy
giam trong thgi gian sap tdi

KBSV
RESEARCH

Chiing t6i duy tri quan diém vé trién vong ngan han kém tich cuc trong quy
IV/2025 va ca ndm 2026 d6i vGi dong vén FDI. Thuc té trong dong vén FDI dang
ky da ghi nhan muc sut giam manh sau thang 4/2025 (biéu d6 17) - khi cang
thang Tradewar 2.0 bat dau dién ra. Chlng tdi cho rang néu xu hudng suy giam
manh ctia vén FDI dang ky tiép dién, dong von FDI giai ngan cé thé dao chiéu
giam tu cubi ndm 2025 sang dau nam 2026, khi ngudn du an mdi - nén tang cho
hoat dong giai ngan trong cac quy tiép theo thu hep dang ké. Ngoai ra, da sé cac
du an FDI phuc vu cho viéc xuat khau sang thi truéng My déu c6 xu hudng cho
dgi nhitng quyét dinh cu thé tir phia My cho mdc thué 40% déi véi hang hda
“Transshipment” trudc khi md rong dau tu.

D&i vdi trién vong dai han, ching téi nhan thay nhitng ddng thai mdi cia Tap
doan Apple d3 tao tin hiéu tich cuc ré nét hon cho Viét Nam trong blc tranh bat
dinh cta Tradewar 2.0, ciing ¢ cho niém tin vé trién vong dong vén FDI vao Viét
Nam trong dai han. Cu thé, trong thang 10/2025, Apple da dua ra ké hoach trong
diém trong viéc md& rong hdp tac san xuat tai Viét Nam, dua Viét Nam thanh trung
tam san xuat chu chét mdi (theo Bloomberg), dién hinh nhu:
(1) Ké& hoach cho cac sdn pham mdi: Phat trién céc thiét bi gia dinh nhu
Camera an ninh, man hinh diéu khién cac thiét bi dién, Robot dé ban.
Du ki€n du an sé& hgp tac v8i BYD tai Viét Nam, ké hoach ra mat cac san
pham nay vao nam 2027
(2) K& hoach md rdng san xuat ctia cac doi tac hién tai cua Apple: cic d6i
tac [6n cua Apple d3 dua ra ké hoach md rong san xuat tai Viét Nam,
dién hinh nhu Goertek tang von 130 triéu USD md réng san xuat tai co
s& Bac Ninh giai doan 2025 - 2027; Tap doan Decay du kién tang vén dau
tu tai Bac Ninh [&n han 25 triéu USD

Biéu d6 17. Dong vdn giai ngan theo nganh nghé va FDI dang ky

mmm COng nghiép ché bién, ché tao mmmmmm BDS Dién, nudc, khi... mmmmmm Khic —O0— FDI dang ky
(ty USD)
8 —

o N W A O O N
S N R R |

§ S s T S O I A N S S A S R - I
S @ o g @ '\9@ \?’\W '{"Q & @ oV g @V G

Ngudn: BS K& hoach va Dau tu, KBSV
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Lam phat trong muc tiéu kiém soat
cta Chinh pha

KBSV
RESEARCH

Lam phat

Lam phat Quy 111/2025 trong muc tiéu kiém soat

Tinh chung Quy 111/2025, CPI binh quan tang 3.27% YoY, v8i m{c tang chu yéu
do gid Thuéc va dich vy y té tang 12.69% YoY ; nha &, dién, nudc, chat dét va
vat liéu xay dung tang 6,98%; gido duc tang 3,13%; hang hda va dich khac tang

2,93%; hang dn va dich vu 3n uéng tang 2,52%

Tinh chung 972025, lam phat tang 3.27% YoY, lam phat cd ban ting 3.19%
YoY vdi cac yéu té chinh tac dong tSi CPl bao gom:

(1)

Chi sé gia nhém nha 4, dién nudc, chat dot va vat liéu xay dung tang
6.14% (gép phan lam CPI tdng 1.16pp). Trong do, chi sé gia nhém dién
sinh hoat tang 7.05% do nhu c3u s dung dién tang cung v4i EVN diéu
chinh mc gia ban lé dién binh quan vao ngay 11/10/2024 va ngay
10/5/2025

Chi sé gia nhém hang dn va dich vu dn uéng tang 3.30% (gbp phan lam
CPI chungtang 1.11pp)

Chi sé gia nhém thuéc va dich vu y té tdng 13.48% (lam CPI chung tdng
0.73 diém phan tram) do gia dich vu y té€ dudc diéu chinh theo Théng
tu's0 21/2024/TT-BYT ngay 17/10/2024 ctia BO Y té.

Chi sé nhém giao théng giam 2.9% (gbp phan lam CPI chung giam 0.28
diém phan tram), trong d6 gia xang dau giam 10.63%
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Duy tri du bao lam phat ndm 2025 &
muc 4% YoY

Gia dau thé ndm 2025 duy tri xu
hudng giam

Gia gao duy tri xu huéng giam

Gia thuc phdm du bdo quay tré lai xu
hudng tang trong quy 4/2025

RESEARCH

Du bao lam phat

Chuing t6i duy tri du bao lam phat binh quan ndm 2025 clia Viét Nam & mic 4%
YoY, dudc ki€ém soat dudi muc tiéu 4.5% cla Chinh phl. Mdc du chiu anh hudng
tu ap luc ty gia, gia thuc pham (gia lon, gid rau cu...) cd xu hudng tdng manh
vao quy 4/2025 va viéc diéu chinh tang gia dién trong thang 5/2025, du bao lam
phat sé& dudc kiém soat t6t nhd ky vong gia ca lugng thuc (gia gao), gia xang
dau du bdo gidm nhe hodc duy tri 8 miic cAn bang én dinh

Theo bao cdo mdi nhat cua IEA (C3 quan nang lugng Quéc té), thang 9/2025,
nguén cung dau thd tiép tuc tdng thém 760 nghin thung/ngay, dat 108 triéu
thlng/ngay, trong khi cau cé xu hudng tang chdm hon, tang thém 750 nghin
thung/ngay. Téng lugng ton kho dau toan cau tiép tuc tdng thém 17.7 triéu
thung trong thang 8/2025, |én mUc 7,909 triéu thung - cao nhat trong 4 nam.
Day la nguyén nhan chinh dan tdi viéc gia dau tiép tuc gill xu hudng gidm. Theo
IEA, du bdo gia dau Brent trong 4Q2025 sé& dat mdic 64 USD/thung (thap han
2USD so véi bao cao quy trudc).

Gia gao xuat khau binh quan tiép tuc xu hudng giam trong quy 3/2025, dat 373.6
USD/tan, giam 31%YoY va giam 1.1% QoQ. Trong 4Q2025, ching t6i duy tri du
bao gia gao sé tiép tuc duy tri xu hudng giam, do: (1) Philippines - thi truGng xuat
kh3u gao I6n nhat ctia Viét Nam, trong ndm 2025 s& giam nhap khdu xudng dudi
4.5triéu tan, thap hon so véi du bao 5.4 triéu tan ctia BG Nong nghiép My (USDA);
(2) An D6 - quéc gia xuat khau gao I8n nhat thé gidi d3 g& bé [énh cdm xuat khau
gao trang.

Gia heo hai dang chiu ap luc giam do nguén cung tang manh khi nhiéu hé chan
nudi budc phai xuat ban sdm dé tranh thiét hai tif dich bénh, do dién bién dich
ta lgn Chau Phi phc tap hon. Tinh dén ngay 22/10/2025, gia trung binh d& giam
vé muc 52,000 dong/kg, tuong dugng muic giam 25.7% so vdi dinh thang 4, diéu
nay giam dang ké ap luc dén lam phat trong quy Il va quy 111/2025

Mac du vay, budc sang quy IV/2025, thi trudng cé thé d6i mat vGi nguy cd thiéu
hut nguon cung do san lugng da dugc day manh tiéu thu trong quy 3, trong khi
viéc tdi dan bi han ché bdi dich ta Ign tiép tuc dién bién phlc tap. Piéu nay cé
thé day gia heo hai quay lai xu hudng tang.

Bén canh dé, vdi viéc hiing chiu nhitng cdn b&o &n tap trung vao Quy Il tai Mién
Bac, va du kién trong Quy IV tai mién Trung va mién Nam, du bdo gid cac loai
thuc pham khac, ddc biét la cdc mat hang rau cl qua s& tang manh trong quy
IV/2025.
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Bi€u db 18. Gia dau Brent

KBSV
RESEARCH

Bi€u d6 19. Thj trudng xuat kh3u chinh trong Quy 111/2025

(UsD) Gid lgn binh quan (LHS) Gid gao xuat khau binh quan (RHS)
(VND/kg) (USD/tan)
90,000 | + 700
80,000 600
70,000 500
400
60,000
300
50,000
200
40,000 + 1 100
R G VR R AR R R R LR VR R A R 30,000 ‘ ‘ 0
R R A AP AR A 30/11/2021 30/11/2022 30/11/2023 30/11/2024
Ngudn: Bloomberg, KBSV Ngudn: GSO, KBSV
Bang 20. Dy bao CPI
Céc nhém hang va dich vu Quyén s (%) +/- (% YoY) CPI12025(%)
1 Hang &n va dich vu an uéng
Ludng thuc 3.67 3.0 0.1
Thuc pham 21.28 5.0 11
An udng ngoai gia dinh 8.61 5.0 0.4
2 D6 udng va thudc la 2.73 3.0 0.1
3 May mac, mii nén, giay dép 5.7 3.0 0.2
4 Nha &, dién nudc, chat dét va VLXD 18.82 5.0 0.9
5 Thiét bi va d6 dung gia dinh 6.74 4.0 0.3
6 Thuéc vadichvuy té 5.39 3.0 0.2
7 Giao théng 9.67 1.6 0.2
8 Buu chinh vién théng 3.14 1.0 0.0
9 Gido duc 6.17 5.0 0.3
10 | Van hda, giaitriva du lich 4.55 17 0.1
11 Khac 3.53 5.0 0.2
Téng 4.0

Ngudn: KBSV dy bdo

15

>Kb KB Securities | VIETNAM



Ty gia cing thang 8 mot vai thdi
diém, NHNN can thiép bang viéc
ban USD

Dién bién ty gia trén thi trudng chd
den

KBSV
RESEARCH

Ap luc ty gia USD/VND tang manh trong quy 3 khién NHNN
phai ban can thiép USD

Ty gid trong quy 3/2025 van ti€p tuc duy tri da tang tif dau ndm dén nay, song
van ghi nhan cdng thang & mét vai thdi diém. Ty gia lién ngan hang ¢ lic cham
[én mUc 26,424 (+3.7% YTD) bdi m&t s6 nguyén nhan (1) dong vén ngoai rat ra
khi cac NDT nudc ngoai ban rong trén thi trudng chiing khoan cung vdi hoat
dbng chuyén Igi nhuin vé nudc cta cac DN FDI; (2) nhu ciu ngoai té tang cao
trong mua cao diém nhap khau cla quy 3; (3) Chinh sach tién té ndi long cla
NHNN khién VND trd nén kém hap dan.

Trudc tinh hinh cdng thang cda ty gid, NHNN d3 can thiép bang viéc ban ra USD
2 dgt vao thang 8 va thang 10/2025 véi téng khoi lugng khoang 2.9 ty d6. Dong
théi nay phan nao gilip tam thdi xoa diu cdng thang ty gia khi dap ing ngudn
cau ngoai té |8n trén thi trudng, nhat la khi KBNN chao mua USD phuc vu cho
viéc tat toan nghia vu trai phiéu.

Bén canh ban can thiép trong mot s6 thai diém ty gia leo cao, NHNN tiép tuc
diéu hanh bom hit OMO linh hoat dé& duy tri mic chénh l&ch |4i suit USD - VND
& mUc thap. Trong thang 9, Fed cling d3 tién hanh cat giam (&i suat [an dau tién
trong ndm nay (ky vong c6 thém 2 [an nifa tif nay dén cudi ndm). Nhd vy, dién
bién ty gid ctia quy 3 va cho tdi hién tai van tudng déi 6n dinh, dat 26,342
VND/USD (tuong Ung tang 3.4% tU dau nam dén nay).

Ty gia thi trudng chg den cudi quy 3 da tang l&n mdc 26,620 VND/USD, tucng
dudng v8i mic tang 3% ké tif dau nam dén nay. Tuy nhién, mic d6 bién dong
trong thdi gian gan day tuong déi [8n (c6 thai diém +6% YTD) do gia vang trong
nudc tiép tuc tang manh l&n trén 140 triéu/ lugng lam gia tang chénh léch gilta
vang Viét Nam va vang thé gidi. Diéu nay gian ti€p gy ap luc [én ty gia cda thi
trugng tu do khi nhu cau nhap vang lau tang cao. Bén canh bién dong gia vang,
ngudi dan cé xu hudng chuyén dong vén sang tai san phong thi ngan han USD,
USDT, tao ra “hiéu Ung trd an” lan toa.

DE binh 6n thi trudng vang trong dai han, Chinh phd chi dao NHNN thuc hién
mot s6 cac bién phap nhu xoa bo ddc quyén san xuat, nhap va xuat khau vang
ctia nha nudc (NP 232, ¢é hiéu luc ti 1/10), hay sdp tdi day xem xét viéc thanh
[3p san giao dich vang quéc gia/ giao dich vang tap trung.
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NEER va REER dién bién cling chiéu

Biéu dd 21. Ty gid USD/VND

KBSV

RESEARCH

Theo md hinh tinh toan cta ching t6i, NEER - ty gid danh nghia da phuong do
ludng gia tri clia dong VND véi rd 8 dong tién tham chiéu theo cg ché ty gia
trung tdm va REER - ty gia thuc da phudng la chi s6 dugc diéu chinh lam phat
so v3i NEER). Tinh dén cudi quy 3/2025, NEER van ghi nhan giam 6.8% YTD, gan
nhu khong bién ddng nhiéu so vdi cudi quy trudc. Viéc dong VND mat gia tudng
d6i so vdi cac dong tién chu chot da phéan dén ti giai ngan FDI chdm lai trong
khoang thdgi gian chg dgi lam rd diéu khoan “chuyén tiép” (transhipment) cta
chinh sach thué quan. B6i véi REER ¢6 mUc giam nhiéu hgn (-7% YTD, giam
thém 0.2% so véi quy 2), cho thay Viét Nam ti€p tuc gia tdng mdc d6 canh tranh
vé gia véi cac loai hang hod xuat kh3u. Dién bién giam cham lai cila NEER va
REER trong quy 3 phan nao cho thdy mdc d6 én dinh dan cua ty gia.

Biéu d6 22. Bién ddng cac dong tién chinh so véi USD
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Ngudn: Bloomberg, Fiingroup, KBSV

Biéu db 23. Dién bién gia vang thé gidi

Ngudn: Bloomberg, KBSV tinh toan

Bi&u dd 24. NEER v REER (diém)
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Ngudn: Bloomberg, KBSV tinh toan

Ngudn: Bloomberg, KBSV tinh toan
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Ty gia ndm 2025 du bao sé khdng

tang vugt qua muc 4%

Dbong USD ti€p tuc chiu ap luc suy

giam

Biéu d6 25. Tudng quan giila DXY va ty gia

KBSV

RESEARCH

Du bao ty gia 4Q2025

Du bdo vé ty gia USD/VND van dudc giii nguyén so vdi ky bdo céo trudc, véi ky
vong khdng tang qua 4% so vdi cudi nam 2024. Trong ngan han, ty gia cé thé
xuat hién nhiing giai doan cang thang cuc bd do nhu cau ngoai té cao dén tur
hoat déng rat von cda nha dau tu gian tiép Fll, cac doanh nghiép FDI chuyén Igi
nhuén vé nudc, nhu cdu mua USD cla kho bac cling nhu clia cac doanh nghiép
xudt khau... Tuy nhién, tinh cho dén hét ndm 2025, ching t6i cho rang NHNN
van cé thé kiém soat dud muc tang cla ty gia khéng qué 4% nhd chinh sach
can thiép ban ky han du trif ngoai h&i néu can thiét, va duy tri mat bang l3i suat
lién ngan hang & mdc cao dé gili chénh léch (i suat USD-VND dudng. Ngoai ra,
gan vé cudi ndm, 1 s6 yéu té khach quan cling mang tinh ho trg, bao gom: (1)
ddng USD cé xu hudng suy yéu khi Fed tiép tuc 16 trinh cat giam i suat, va (2)
nguoén cung ngoai té trong nudc trad nén doi dao hon nhd xuat khau én dinh
cung vdi lugng kiéu héi vé nudc cudi quy 4.

Viéc Fed thuc hién c3t giam |3i suat [an dau tién trong ndm nay vao thing 9
vlfa qua da phan nao giam nhe ap luc ty gia USD/VND, dong thdi cling cho thay
dinh hudng ndi long clia Fed trong tudng lai. Nhu d3 dé cap trong Béo céo
chién lugc 4Q2025, chiing téi ky vong Fed s& cé thém 2 [an cat giam [3i suat
trong phan con lai cia ndm vdi méi [an 0.25 diém phan tram khi (1) thi trudng
lao dong tai My dang suy yéu trong nhiing thang trd lai day; (2) nén kinh té du
bdo cham lai khi chi tiéu tiéu dung chiu ap luc tir chinh sach thué quan ctia éng
Trump. Day [a yéu t6 hd trg NHNN cé thém du dia d€ diéu hanh ty gia va duy tri
chinh séch tién té ndi long, tiép tuc gili m3t bang 3i suat & vung thap nham
thdc day tang trudng kinh té trong nudc va hé trg muc tiéu tin dung trong
nhitng thang cudi nam.

Biéu d6 26. My - 10Y bond yield & DXY
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L3i suat

Lai suat 9 thang dau nam - tudng déi on dinh

L3i suat thi trudng 2 tiép tuc duy tri Trong quy 3, NHNN ti€p tuc diéu hanh linh hoat [&i suat trén thj trudng lién
& muic tuong ddi cao, khoang 4- ngan hang vifa cung cap thanh khoan cho hé thong. Sau giai doan chi bom vén
5.5% qua kénh OMO, tuf cudi quy 2, NHNN d3 quay lai phat hanh tin phiéu véi quy

mo vUa phai, khoang 46,800 nghin ty dong trong thang 7, vdi i suat chao thau
dao dbng 3.4-3.5%. Song song vdi d6, trang thai bom rong tiép tuc dugc duy tri
qua kénh mua ky han (OMO) ky han 7-28 ngay, v3i l3i suat 6n dinh quanh 4%,
nham hé trg thanh khoan cho cc ngan hang thugng mai trong béi canh nhu
cau tin dung tdng manh. Mat bang |3i suat lién ngan hang qua dém binh quan
khoang 4.56%, c6 thai diém tang 1én 6.6% do y&u t6 mua vy va nhu cau duy trit
thanh khoan tam thgi, nhung sau d6 nhanh chdéng ha nhiét, duy tri 6n dinh
trong viing 4-5.5%. Dién bién nay phan anh chinh sach diéu tiét cht dong va
linh hoat ciia NHNN nham dam bao thanh khoan hé théng van 6n dinh.

Biéu d6 27. Bom hdt trén thj tru8ng mé va dién bién (i suit
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Biéu d6 28. L3i suat lién ngan hang (%)
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Tin dung toan hé théng tang trudng 13.4% YTD tinh t&i cudi thang 9/2025 - la
mUc tang trudng cao nhat so vdi cung ky ctia nhiéu nam trd lai day. Trong khi
do, tang trudng huy dong ghi nhan mic 9.7% YTD, tao ra chénh léch vGi muc
tang manh mé cla tin dung. Véi dinh hudng ndi ldng xuyén sudt trong ca nam
nay, mat bang |&i suat nhin chung van tudng d&i 6n dinh, cdc ngan hang dugc
bom thanh khoan phuc vu cho muc tiéu tang trudng chung: (1) ha 50% du tri
bat budc d6i véi cac ngan hang tiép nhan TCTD yéu kém; (2) NHNN bom rong
trén thi trudng 2. Du vay da cd nhiing nhan hang cé mic tang tin dung trén 20%
trong 9 thang dau ndm, diéu nay cé thé tao ap luc d6i vdi l3i suat huy dong nhu
chlng t6i da du bao trong quy trudc. Lai suat gui tiét kiém clia mét sé ngan
hang nhu VPB, TPB, EIB da tang nhe trong thang 7. Lai suat huy dong trung
binh ky han 12 thang ctia nhém NHQD va TMCP I&n nhin chung van én dinh,
trong khi nhém TMCP con lai ting nhe 3bps so vdi cudi quy trudc. G chiéu
ngudc lai, l3i suat cho vay binh quan da giam vé miic 6.54%/n3m vao ngay
30/9/2025, giam 0.4%/n3am so vdi cudi ndm 2024. L3i suat cho vay van dudc duy
tri 6n dinh & mdc thap dé hd trg doanh nghiép va ngudi dan trong viéc tiép can

vén.
Biéu d6 29. Lai sudt huy dong 12 thang (%) Biéu d6 30. Tang trudng tin dung hé théng qua cac thang
Tin dung (2025) e Tin dung (2023)
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Ngudn: Bloomberg, KBSV
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L3i suat huy ddng c6 thé diéu chinh
tang nhe nhung sé van dudc duy tri
& muc thap

L3i suat cho vay sé nhich dan cung
14i suat huy dong

RESEARCH

Du bao l3i suat 4Q2025

Chinh sich duy tri mat bang |3i suat thap s& dudc NHNN tiép tuc dp dung cho
phan con lai cla ndm 2025, dé dat muc tiéu tang trudng kinh té trén 8% do Chinh
phu dat ra. Mac du vay, véi viéc thanh khoan hé thong dang khong con doi dao
do tang trudng tin dung cao han huy ddng, trong khi ap luc ty gid van thudng
truc & 1 vai thdi diém, ching tdi cho rang mat bang 13i suat huy dong sé cd xu
hudng tang nhe, dac biét trong boi canh nhu cau tin dung du kién tang manh vao
quy 4.

DU vdy, mat bang |3i suat huy déng van s& dugc duy tri md mdc thap, tudng
dudng hodc thap han giai doan Covid, phlu hgp vdi dinh hudng ndi long chinh
sach. Cu thé, nhém ngan hang TMCP du kién c6 thé tdng thém 20-30bps véi ky
han 6-12 thang, trong khi nhém quéc doanh sé& duy tri i sudt 6n dinh mang tinh
chat dinh hudng chinh sach la chi yéu.

Theo khao sat clia ching tdi, mat bang 4i suat cho vay tai nhiéu ngan hang d3
chiing lai vai thang gan day, sau giai doan diéu chinh giam manh ti dau nam.
Viéc duy tri mdc [di sut cho vay thap trong thgi gian dai da gép phan quan
trong vao da phuc hoi kinh té cta 3 quy dau nam 2025, dac biét & cac linh vuc
san xuat, tiéu dung va bat dong san. Tuy nhién, mat bang i suat hién nay
nhiéu kha ndang da tao day, khi: (1) stic khoe nén kinh té cai thién ro rét; (2) 13i
suat huy dong bat dau tang trd lai do nhu ciu vén tdng cao vao cudi nam; (3)
NIM clia cdc ngan hang da suy giam dang ké. Do do, 13i suat cho vay c6 thé ting
nhe trong quy 4 va dam bao khdng [am dao chiéu xu hudng ndi long chinh sach
tién té.
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)
Tru sé chinh:
Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha Ndi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:
Dia chi: Tang 1&2, Toa nha Van phong, s6 5 Dién Bién Phd, Phudng Ba Dinh, TP Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh Hb Chi Minh:
Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:
Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611
LIEN HE
Hotline: 1900 1711
Email: info@kbsec.com.vn
Website: www.kbsec.com.vn
Hé théng khuyén nghi
Hé théng khuyén nghi dau tu cé phiéu Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
(Dua trén ky vong tang gia trong 6 thang téi) phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
Mua: Trung lap: Bén: ngudn ma KBSV cho la dng tin cdy. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon chinh xac hodc day dl va cc quan diém dugc trinh bay trong bdo cdo nay c6 thé

dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan

canh, muc tiéu cu thé clia riéng minh va ty chju tradch nhiém vé cac quyét dinh dau

Hé théng khuyén nghi dau tu nganh tu cia minh. Ching t6i s& khdng c6 trach nhiém déi vdi cac khoan dau tu hodc két
(Dya trén danh gié trién vong trong 6 thang tdi) qua clia chiing. Nhifng tai liéu nay 4 ban quyén clia KBSV va khéng dudc sao chép,
Tich cyc: Trung lap: Tiéu cyc: phan phéi lai hodc sita d8i ma khong cé su dong y trudc bang van ban clia KBSV.
Vugt trdi hon thi trudng Phu hdp thi trudng Kém han thi trudng Nhan xét va quan diém trong bdo cao nay c6 tinh chat chung, chi nhdm muc dich

tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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