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Viét Nam duy tri ting trudng cao trong 10 thang, xuat siéu thang 10 cai thién can can ngoai thudng, trong khi CPI binh quan tang 4,57%

/ Tang trudng phan héa, cac NHTW IGn gitr 13i suat thang 10 \ San xuat va dau tu gilr vai tro tru cot, can theo ddi lam phat va don hang
. 4 o N\ 4 N\ R -
( MY h TRUNG QUOC GDP 9T/2026 ( SAN XUAT )
P o 1 R . o
GDP quyllltang{ 3,4% nam hoa PMI san xuat T10 giam con 49,3 +9'o1% PMI 52,3
Fed gilf 1ai suat 3,75—-4,00% GDP quy lll tang 4,5% cung ky uy Il ting 9,95% 1IP 10T ting 12,4%
RN J N auyTIeng B x g Y,
4 P ) R . N\ - R N O )
CHAU AU NHAT BAN DAU TU CONG FDI
PMI téng hgp T10 giam con 51,7 PMI téng hgp T10 con 52,1
HICP sd bd T10 1én 4,0% BoJ giif 1ai suat 61,25% 783'9 54'85
sobo en 4,0% oJ gitr lai suat '1,25% nghin ty déng, 69,0% k& hoach ty USD dang ky 10T
) \_ ) \_ g y g o 2 ) \_ y gky )
( . s . N . L) ( s . N . o en R R A
IMF du bao GDP toan cau tang 3,1% nam 2026, lam phat 4,7%. Fed, ECB va Ban lé thuc 10 thang tang 7,7%. Thang 10 xuat siéu 7,31 ty USD, nhap
BoJ tam giif 13i suat, nhung néng lugng va chi phivon tiép tuc gay stre siéu liily ké giam con 12,07 ty USD. FDI thuc hién dat 24,08 ty USD, ting
A 0,
L ep. ) L 13,1%. )
CAU NGOAI CHI PHIi VON PAU TU CONG FDI & CHUOI CUNG UNG
4;230 ( PHAN HOA )| ( CON RANG BUOC ) ( TicH cyc ) ( TicHcuccHonLoc )
PONG My con md rong, Trung Quéc yéu di. ban | | Lai sudt qudc té gilf nguyén sau dot tdng.| |  V6n NSNN thuc hién tang 19,8%, hé trg Gidi ngan tdng 13,1%. Nguén dy &n Idn
hang xuat khdu Viét Nam tiép tuc giam. CPI han ché& du dja ndi Idng trong nudc. xay dung, vat liéu va van tai. can chuyén thanh cong suat va don hang

Can can thudng mai cai thién va FDI ho trg ngudn ngoai té, song lam phat cung chi phi dau vao van Ia rang budc véi tang trudng.

Theo d6i CPI, USD/VND, chat Iugng don hang va tién do von dau tu trong hai thang cudi nam.

Thdng ké, dir liéu ndi bg, IMF, Fed, ECB, BoJ, BEA, NBS, ISM, S&P Global. Cap nhat 06/11/2026
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TANG TRUGNG TOAN CAU PHAN HOA, LAM PHAT CON CAO

IMF dy bao ting trudng 2026 dat 3,1% va lam phat 4,7%. Cac NHTW Ién tam giir 13i suat trong thang 10

MY

C

GDP quy Ill tdng 3,4% nam hda. ISM san xuit T10 1&n 55,5, dich vu con 54,5.

~

GDP tang nhanh hdn, gia con cao

PCE thang 9 tang 3,6%, PCE 16i ting 3,1% cung ky.
Fed giif 131 suat 3,75—4,00% ngay 28/10.

[ TANG TRUGNG DI CUNG AP LUCGIA | )
CHAU Au
Pa mo rong cham, HICP 1én 4,0% \

GDP euro quy lll tdng 0,4% theo quy va 1,3% cung ky.
PMI t6ng hgp T10 gidm con 51,7, dich vu con 51,4.
HICP so b T10 18n 4,0%. ECB gitf 13i sudt tién guri 2,50%.

( NANG LUGNG GAY SUC EP J J

TRUNG QUOC
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PMI trd lai dudi nguéng 50

GDP quy Il tdng 4,5%, Ity k& 9 thang ting 4,6%.
PMI chinh thirc T10 con 49,3, phi san xuat con 49,7.
Ban 18 T9 tang 1,1%, thap hdn san xuat cdng nghiép tang 5,5%.

( CAU NOI BIA CON YEU )

J

NHAT BAN

)

\_

Tang trudng cham, BoJ giir 13i suat

PMI téng hgp T10 dat 52,1, dich vu 51,7; hoat d6ng con md rong.
BoJ du bdo GDP FY2026 +0,7%, CPI loai trur thu'c pham tudi +2,5%.
BoJ gilf 1i suat 1,25% ngay 30/10, sau dgt tdng thang 9.

( PHUC HOI VUA PHAI )

~

MYy duy tri ting truéng ] [ Trung Qudc yéu cau noi dia ]

Euro chiu ap luc gia ) [

Nhat Ban giif 13i suat ]

Kich ban IMF cho 2027 13 ting truéng toan cau 3,4%, lam phat 4,1%. Py I1a du bdo, phu thudc dién bién nang Iuvgng va thudng mai.

V@i Viét Nam, cau xuat khau phan héa va chi phi nhap khau con cao. Pau tu cong, FDI va sirc mua ndi dia giir vai tro ho trg.

BEA, Fed, ECB, Eurostat, BoJ, NBS, ISM, S&P Global. Chi tiét ong ghichu




MY TANG TRUONG VU'NG, LAM PHAT HAN CHE NG1LONG (1/2)
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GDP quy lll tdng 3,4% nam hoa, ISM san xuat thang 10 Ién 55,5. Fed gilr 1ai suat sau dgt tang thang 9

TANG TRUGNG

LAM PHAT LAO BONG
4 N 4 ) N\
m San xuat tang tdc, dich vu tiép tuc mé rong m PCE tdng nhanh han, Fed giir 13i suat trong RER Stic mua thyc chiing lai, tuyén dung théng 9
nhung ddn hang chdm hon cudc hop cudi thang 10 conyéu
4 N\ [ N\ 'd N\ [ N\
o N
3,4% 55,5 +3,6% +3,1% +29 nghin 4,2%
GDP quy 111/2026 ISM san xudt T10 PCE thang 9 PCE 16i thdng 9 Viéc 1am thdng 9 That nghiép
L ndm hda, udc tinh 1an dau ) so vdi 54,5 thang 9 ) so vdi cung ky so vdi cling ky s8 céng bo ky théng 9 thédng 8 1a 4,1%
1\ ' Y
54,5 55,9 3,75—4,00% 73,0 +3,0% 3,8%
ISM dich vu T10 Pon hang dich vu Lai sudt Fed Gid dich vu ISM Thu nhap gig Ty I& tiét kiém
L so vdi 54,9 thang 9 so vdi 59,8 thang 9 gilr nguyén ngay 28/10 thang 10, T9 1a 74,0 so0 vdi cung ky thu nhap kha dung T9
J & J
ISM san xuat tang 1 diém, trong khi ddn hang dich vu giam ® ks - e A iR B (o ® Viéc lam va that nghiép dung ky thang 9. Chua dua bédo
° 3,0 diém. Fed gilr 1ai suat 3,75—4,00% vdi ty |é bieu quyét 10-2. c40.thdng 10 vao ky chBt dar 113U nay.
o ©DP quy Il cao hon muc 2,2% quy Il. Ba tang gitra cdc khu @ Giadich vu con tang. Quyét dinh gitr nguyén chua xac 1ap e Chi tiéu thuc thdng 9 gan nhu di ngang, thu nhap kha
vuc van phan hda. thai diém giam 13i suat. dung thuc gidm 0,3% theo thang.
SAN XUAT TANG NHANH HON DICH VU LAM PHAT HAN CHE NG1 LONG LAM PHAT BAO MON THU NHAP THUC
- J . J

THEKHO CUAFED [ Hoatdéng mé rong

) —— (__PCEthdng9ting3,6% | —— |

Tuyén dung cham lai

]—b[ Fed gitr nguyén 13i suat ]

My tiép tuc ho trd cau toan cau, nhung tiang truédng GDP manh chura dong nghia si'c mua hd gia dinh ting déu.

Rui ro v@i Viét Nam van dén tir sirc mua, chi phi USD va yéu cau thudng mai. Chinh sach Fed tiép tuc phu thudc dif liéu.

BEA, BLS ky T9, ISM T10, Fed 28/10/2026. GDP quy Il

Au. Chot 06/11/2026
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PCE tdng nhanh hadn, Fed giif 13i suat trong cudc hop cudi

thang 10
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TRUNG QUOC TANG TRUGNG PHAN HOA, PMI TRG LAI DUGI1 50 (1/2)
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GDP quy lll ting 4,5%, nhung PMI thang 10 yéu di. Cong nghiép van vugt nhip ting cta ban lé

TANG TRUGNG CONG NGHIEP CAU NOI BIA
(. p N o ) A A A - A o IR o - o N
PMI chinh thirc thdng 10 giam & ¢a san xuat va San xuat cong nghé cao tang nhanh hon phan k@ Banlétang nhe, gid san xuat va dau tu tiép tuc
phi san xuat con lai ctia cong nghiép tao suc ép
4 1\ 4 N\ - N
4,5% 49,3 +5,5% +15,3% +0,9% +5,0%
GDP quy 111/2026 PMI san xuat T10 Ccong nghiép thang 9 Ché tao cong nghé cao CPIthdng 9 PPIthang 9
L s0 vdi cling ky ) $0 vdi 50,1 thdng 9 s0 vdi cling ky thang 9, so cung ky so vdi cling ky 4p luc gid dau vao ting
4 N\ N (
[¢) ~ ~ [o) _ [
49,4 49,7 +16,4% cong nghé +1,1% 7,2%
Paon hang méi PMI phi san xuat Dién tr, mdy tinh Pong luc ndi bat Ban lé thdng 9 Pau tu tai san 9T
dudi ngudng 50 s0 vdi 50,2 thdng 9 thang 9, so cung ky chudi dién tr va Al L so vdi clng ky PR so vdi cung ky )
N
e Chiss san iugng con 49,8, giam tir 51,7. Don hang mdi o C06ng nghé cao vugt xa mic téng cong nghiép chung, cho

cling xudng dudi 50.
e 0ODPO thdng tdng 4,6%, nhung khao sét dau quy IV cho
thdy dong luc mdi yéu di.

TIN HIEU QUY IV THAN TRONG HON GDP

thdy dong Iuc tap trung theo nganh.
e CO hdi cho chudi cung Ung di cung canh tranh manh hon
V& sdn pham va gid ban.

CONG NGHE DAN DAT SAN XUAT

° Bdn 18 T9 tdng 1,1%, cai thién tir 0,4% nhung van thap han
muc tang cdng nghiép.
° DAau tu tai san cd dinh 9 thdng gidm 7,2%. PPI tdng nhanh
hah CPI tao rui ro chuyén gid.

CAU NOI DIA CHUA TAO DONG LUC DU MANH

TRANG THAI CUA [

E PMI dudi ngudng 50
KINH TE du 9 9

] —>£ Cong nghé cao din d3t }_V{

Bdn Ié ting cham

)—+( Phuchoiphanhca )

Tang trudng quy Il cai thién nhung PMI thang 10 suy yéu. Si’c mua va dau tu ndi dia van la diém can theo déi.

V@i Viét Nam, chuoi dién tif c6 cd hdi tir nhu cau cdng nghé. Rui ro ndm & cau Trung Quéc, canh tranh xuat khau va gia dau vao.

NBS, s6 GDP quy Ill, hoat dong va gia T9, PMI T10/2026. D{r liéu lich sir: World Data 091126



TRUNG QUGC TANG TRUGNG PHAN HOA, PMI TRG LAI DUGI1 50 (2/2) O OCBS

Ban Ié ting nhe, gid san xuat va dau tu tiép tuc tao strc ép §ér3 xgé’t cﬁxng nghé cao tang nhanh hon phan con lai ciia cong nghiép. PMI chinh thifc thdang 10 giam
¢ ca san xuat va phi san xuat
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EUROZONE GIAM TOC HOAT DONG, AP LUC NANG LUONG TANG (1/2

GDP quy lll ting 0,4% theo quy, PMI tong hgp thang 10 con 51,7. HICP sd bd 1én 4,0%

TANG TRUGNG HOAT PONG LAM PHAT
(" o ot p oo o 3 e ) 4 N z o = 2 N A ( - - R P
Udc tinh GDP quy Il cho thdy tédng truéng tigp m Khao s&t thdng 10 cho thdy da mé rong va don ﬂ Gid ndng Iugng day HICP 1&n cao, ECB gi( 1ai suat
dien nhung cham han quy Il hang mdi cham lai thang 10
4 N\ [ 2\ 4 N\ N\
+0,4% +1,3% 51,7 52,8 4,0% +20,8%
GDP euro quy 111/2026 GDP euro quy Il PMI téng hdp T10 San lugng ché tao HICP sd bd T10 Nang lugng
50 Vi quy trudc 50 Vi cling ky so vdi 53,1 thdng 9 chi s6 PMIT10 so0 vdi 3,8% thang 9 thdng 10, so cung ky
AN J & J N\ J
N N R ) s e N
+0,5% +1,5% 51,4 Cham lai 2,50% 2,65%
GDP toan EU GDP toan EU PMI dich vu T10 Ban hang mdi L&i suat tién guri ECB Ta&i cap von
so vdi quy trudc so vdi cung ky so0 vdi 53,0 thdng 9 khdo sat thang 10 gitr nguyén ngay 29/10 gilr nguyén ngay 29/10
& /. J J N\
@ GDP euro tdng 0,4% theo quy, thdp hon muc 0,6% clia quy ® C4 ché tao va dich vu con md réng, nhung tang trudng san @ HICP 16i T10 & 2,5%, trong khi ndng lugng tang 20,8% cling
II. lugng gidm téc. ky.
@ Téang 1,3% so cling ky. Bay la udc tinh nhanh, cé thé dugc ® PMI do thay ddi theo thang. San lugng ché tao 52,8 khac @ ECBgilr ba |&i suat chinh sach. Hudng di tiép theo phu
diéu chinh. chi s PMI sdn xuat téng hagp. thudc dif liéu, chua cam k&t trudc.
GDP TIEP TUC TANG NHUNG TOC PO CHAM LAl DONG LU MBI YEU DI 6 DAU QUY IV NANG LUGNG HAN CHE PHUC HOI
NG J . J _ J
;mréGHTél-llAl (" eoptangoaxtheoquy | — | PMI tdng hdp 51,7 J—( HICP I&n 4,0% J—( ECB gi(f 13i sudt )

Pa md rong cua eurozone cham lai trong khi lam phat tang, khién trién vong cau cudi cling va chi phi von kém thuén Igi hon.

Vdi Viét Nam, can theo déi don hang tir chau Au va chi phi van tai. S&’c mua yéu va ning lugng cao c6 thé gay sirc ép bién Igi nhuan.

Eurostat GDP quy Ill, HICP sd bd T10, ECB 29/10, S&P Global qua Sharecast. Cap nhat 06/11/2026



EUROZONE GIAM TOC HOAT DONG, AP LU'C NANG LUGNG TANG (2/2)
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Udc tinh GDP quy lll cho thay ting truéng tiép dién nhung chadm han quy II. Gid ndng lugng day
HICP Ién cao, ECB giir 1di suat thang 10
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NHAT BAN PHUC HOI VUA PHAI, BOJ GIU LAI SUAT (1/2)

PMI téng hgp thang 10 con 52,1. BoJ giir 1ai suat 1,25% va du’ bdo GDP nam tai khéa 2026 ting 0,7%

SAN XUAT

DU BAO BOJ

s

BOJ

€ OCBS

Dich vu cai thién nhe, nhung hoat déng chung a BoJ dy bao tdng trudng vira phai va CPl con BoJ giir 13i suat sau dgt tidng thang 9, van dé )
tdng cham han vu'gt 2% trong ngan han ngd didu chinh tiép
4 N (7 2\ 4 N\ N\
52,1 51,7 +0,7% +2,5% 1,25% 0 dcb
PMI téng hgp T10 PMI dich vu T10 GDP ndm tai khéa 2026 CPI ndm tai khda 2026 L&i suat BoJ Thay ddi thang 10
L so vdi 52,3 thang 9 ) L s0 vdi 51,3 thdng 9 ) du bao trung vi BoJ loai trif thuc pham tudi \__ quyét dinh ngay 30/10 ) so vdi muc thédng 9 )
2\ 4 N\
19 thdng 5 thdng +2,6% Than trong 8—1 Ning lugng
PMI téng hdp >50 PMI dich vu >50 CPI ndm tai khda 2027 Thu nhap va stic mua K&t qua biéu quyét Rui ro lam phat
chudi md réng lién tuc chubdi ma rong lién tuc loai trir thuc pham tudi rdi ro tUr gid ndng lugng Gng ho gitr nguyén va bién dong dong yén
@ Dich vu tdng nhanh hon, song san Iugng ché tao cham lai @ BoJky vong nhu cau Al va chinh séch trong nudc hé trg @ BoJ danh giad lam phat nén nhin chung pht hgp muc tiéu
kéo PMI téng hdp gidm. tang trudng. 2%.
@ Tuyéndung va niém tin yép han cho thay da phuc hoi ® Gid ndng lugng va nguyén liéu cao lam giam thu nhap @ Hudng diéu hanh tiép tuc phu thudc kinh t& va gia ca.
chua dong déu. thuc. Céc s6 trén la du bdo. Chua xac dinh nhip tang ké tiép.
DA PHUC HOI DUY TRI NHUNG KHONG PONG BEU GIA NANG LUQNG HAN CHE SUC MUA CHINH SACH TIEP TUC PHU THUOC DU LIEU
- J - J
;ﬁﬁ’éGHg'l'A' ( PMI con trén 50 )—>(  caunoidiaviaphai  |]—(  cPidybdocontren2s | —>( Bod giif 6 1,25% )

Nhét Ban duy tri phuc hoéi vira phai. Khao sat thang 10 cho thay dich vu ho trg hoat ddng nhung viéc Iam va niém tin cham lai.

Pai vdi Viét Nam, can theo déi nhu cau tir Nhat, bién dong JPY va chi phi von cuia doanh nghiép cé nghia vu ngoai té.

0J 30/10 va Outlook T10/2026, S&P Global qua ActionForex 05/11. FY2026: 04/2026—03/2027



NHAT BAN PHUC HOI VUA PHAI, BOJ GIU LAI SUAT (2/2
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BoJ du bdo ting trudng vira phai va CPI con vugt 2% trong ngan han Dich vu cai thién nhe, nhung hoat ddng chung tang cham han
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VIET NAM GIU DA TANG, CAN CAN THUONG MAI CAI THIEN
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1IIP 10 thang tang 12,4%, FDI gidi hgan tang 13,1%. CPI binh quan 1én 4,57% van han ché du dja chinh sach

TANG TRUONG

(n GDP & cau truc ting trudng
+9,01% +9,95%
GDP 9T/2026 GDP quy I

Cong nghiép — xay dung tang 11,21%; dich vy tang 8,69%.

\

/n San xuat cdng nghiép
52,3

PMI thdang 10

+12,4%
1IP 10 thang

PMI trén 50 thang thu 16, nhung tdng don hang cham lai.

\

CAU NOI PIA & PAU TU

(n Tiéu dung & du lich
19,5 triéu

khach qudc té 10T

+7,7%
banlé thuc

Ban Ié danh nghta tdng 13,5%, khach quéc té tang 13,8%.

N

~

@ Pau tu & FDI

783,9

nghin ty dong NSNN 10T

24,08

ty USD FDI thuc hién

V8n NSNN ting 19,8%, FDI gidi ngan tang 13,1%.

N

~

J

CAN BANG Vi MO

/B Lam phat & tin dung \
+4,57% +10,89%

CPI binh quan 10T tin dung dén 28/9

Tin dung/huy ddng con dung ky 28/9, chua suy rong cho T10.

/n Padi ngoai & tién té A
-12,07 25.800

ty USD can can 10T VND/USD VCB ban 5/11

Théng 10 xuat siéu 7,31 ty USD, nhép siéu Ity k& thu hep.

12%

gia con cao

KICH BAN [ GDP khoang 9,3-9,9% néu quy IV tdng 10— ] [ CPI binh quan khoang 4,6—4,8% néu ap luc

va chatlugng tin dung

] [Téng trudng can di cung kiém soat ty gié]

Pau tu va san xuat la tru cdt ting trudng. Xuat siéu Idn trong thang 10 hé trg ty gia, nhung don hang mdi va lam phat van can theo déi.

¢ Théng k&, VN Macro Data 091126, S&P Global. GDP ky 9T, hoat déng ky 10T, ty gid ngay 05/11/2026



GDP QUY Il TANG TOC NHUNG TANG TRUGNG HAI CHU' SO CA NAM CON THACH THUC
€ OCBS

GDP 9 thang téng 9,01%; riéng quy Ill tdng 9,95%. SO liéu cap nhat diéu chinh tdng trudng quy | 1én 8,15%, quy Il 1én 8,81% va 6 thang 1én 8,49%. Quan tinh tang trudng dd manh hon,
nhung so quy Il can dugc dat trong co cdu ca nam khi danh gid kha nang dat hai chir so.

Cdng nghiép va xay dung dan dit. Gid tri tang thém khu vuc nay tdng 11,21%, déng gop 49,62% vao muc tang tong gid tri ting thém clda nén kinh t&; dich vu tang 8,69%, dong gép
45,03%. Ché bién, ché tao tdng 11,36% va xay dung tang 12,22%, phan danh sy md rong ctia ndng Iuc san xudt va dau tu ha tang.

Pau tu ting nhanh hon tiéu dung. Tich Ily tai san 9 thang tdng 17,88%, so vdi tiéu dung cudi cung tang 8,51%. Xuat khau hang hda va dich vu theo gid so sdnh tang 21,29%, trong khi
nhép khau tdng 27,19%. Dau vao nhap khau tao tién dé cho san xuat nhung can chuyén hda thanh san lugng va doanh thu dé han ché suc ép can can doi ngoai.

Kich ban ca nam phuy thuéc manh vao quy IV. Minh hoa vdi ty trong quy IV bang khoang 30% GDP nam trudc, quy IV tang 10%, 11% hodc 12% sé tudng Ung tdng trudng cd nam khoang
9,3%, 9,6% hodc 9,9%. D& ca nam dat 10%, quy IV can tdng khoang 12,3% theo cung gia dinh.

Trién vong dugc ho trg bdi vén NSNN thuc hién tang 19,0%, FDI gidi ngan tang 12,1% va bén 1é thuc tang 7,8%. Diéu kién dé duy tri da tang la giai ngdn dung tién dg, cdng sudt mdi di
vao hoat dong va don hang xuat khau 6n dinh. PMI thang 9 ha vé 51,9 clng lam phat tdng cho thay can theo déi chat lugng tdng trudng, thay vi chi ngoai suy téc do quy Iil.

Gdp quy iii tdng téc nhung tang trudng hai chif s6 ca nam con thach thirc
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CPI TANG CHAM THEO THANG, LAM PHAT BINH QUAN CON CAO (1/2

CPI thang 10 tdng 0,20% so thang trudc va 5,09% cung ky. CPI binh quan 10 thang tang 4,57%
DU LIEU HIEN TAI

KICH BAN 2026

Nhién liéu day gia tdng, thuc pham gitip giam bét ap luc Kich ban gia phu thudc dién bién nang lugng trong quy IV

e ) N o A N 4 inh gUa it né
CPl thang 10/2026 CPI binh quan & I6i CPI binh quan 2026 Lam phat nén )
+0,20%  +5,09% +4,57%  +4,24% 4,6—4,8% Con cao
sovéiTo sovdicung ky CPIbinhquan 10T CPIIGi 10T X&p xi néu CPI cling ky T11-12 binh quan | [cPI16i théng 10 tang 4,04% cling kY, thap hon
Gid xang tang 6,86% so vdi thang trudc. CPI116i T10 gidm 0,05% so thang trudc. 4,8—6,0%. Day la kich ban. muc 4,45% thang 9. )
;. . . e N s U i ; N
Pong gop giao thong Lam phat 16i va thuc pham Cac bién so0 can theo doéi trong quy IV
+2,66% +0,27dpt +4,04% -0,24% . Nhién liéu va chi phi van tai cé thé tiép tuc truyén dan vao gid hang hda, dich vu.
giao théng m/m déng gép CPI CPI16i T10 cling ky %nuéng m/m L . CPI 16i giam theo thang, can thém dr liéu xac nhan xu hudng.
Xdng +6,86%, diesel +0,75% m/m. An udng kéo CPI gidm 0,09 diém %.
J J e N
p S On dinh gia va chat lugng tin dung
> . . Vs ~e Vs on e N R 7,
CPI cung ky 6n dinh quanh 5%, trong khi lam phat16i thang 10 ha nhiét. Uu t | en Theo déi gid ndng lugng, diéu chinh gid dich vu va sific mua thuc.
Nang lugng van la rui ro déi véi van tai va giad dau vao. Khéng ngoai suy tlr mdt théng CPI thap.
. J
\. J
[ Ap luc ndng lugng ] [ Lam phat16i ha nhiét ] [ CPI binh quéan 4,57% ] [ On dinh vimd ]

Toc d6 ting CPI thang 10 cham lai nh& thu'c pham, nhung lam phat binh quén van nhich 1én va chua tao nhiéu du dia ndi 1ong.

Khoang 4,6—4,8% la kich ban c6 diéu kién. Rai ro chinh ndm & nang lugng, chi phi van tai va bién ddng gia dich vu cuéi nam.

¢ Théng k&, bdo cdo va bang CPI T10/2026 trong thu muc. Kich ban CPI 13 minh hoa tinh todn



CPI TANG CHAM THEO THANG, LAM PHAT BINH QUAN CON CAO (2/2)

Nhién li¢u ddy gid ting, thuc pham giup giam bét ap luc
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Van hod, giai tri va du lich

1.19%

N T2 T3 T4

< OCBS

Tang truéng tin dung: téc d6 hién tai twong déi phu hgp dé dat 15-16% cho ca nam
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TY GIA HA NHIET, THANH KHOAN TIEP TUC DIEU TIET (1/3) 0 OCBS

USD/VND giam dau thang 11, 13i suat huy dong giam & ky 20/10. Lam phat van la rang budc

DU LIEU HIEN TAI TRIEN VONG QUY IV
OMO hé trg von ngan han, chua di co sé két luan xu hudéng ndi léng Ap luc ty giad giam bét, 1ai suat con phu thudc ngudn vén va CPI
dai han
e L N [ N N . 4 i N Al SUA )
OMO cudi thang 10 OMO ngay 5/11 ( Huy dong dén 28/9 R THANH KHOAN LAI SUAT
143,0 149,5 +9,78% phan hoa da ha
\ nghin ty déng AN nghin ty dong VAN s0 vdi cudi ndm 2025 ) OMO Iuu hanh 149,5 nghin ty ngay 5/11. L&i suat 13 thang giam so ky 6/10. Can
S8 tin dung va huy déng con & ky 28/9. theo déi dd bén xu hudng.
(. - N N\ (s ) - j
Tin dung dén 28/9 OMO rong thang 10 Tién gui 13 thang - N ~
+10,89% -7,5 5,36—5,78% TV GIA CHINH SACH
\_ SO vdi cudi ndm 2025 JAN nghin ty dong, hut rong JAN QD/CP I6n ngay 20/10 ) da ha nhlet Ilnh hoat
Xuéat siéu thang 10 va FDI ho trg ngoai té. Theo d&i OMO, |8i suat lién ngan hang va
.. L L, . . L ) Nhéap siéu 10 thdng van & muic 12,07 ty USD. s6 liéu huy déng, tin dung ky madi.
USD/VND giam, can can thudng mai thang 10 ho trg ngudn ngoai té \_ J U Y,
VCB ngay 5/11 mua/ban 25.390-25.800 VND/USD. Gia ban giam 370 dong so ( , L N N R ., )
7/10. DXY ngay 6/11 trong bé dif lidu & 101,97. OMO thang 10 hut rong khoang’7,5 n’ghm ty, nho han muc 82,3 nghin ty
\_ ) L cua thang9. )

[ omodisu tistlinhhoat | ( Huy ddng giam ) ( USD/VND ha nhiét ] [ chinhsichlinhhoat |

Ty gid va lai suat huy dong da giam so dau thang 10. Chénh léch tin dung, huy dong chua cé s6 mdi dong ky dé két luan.

Xuat siéu va FDI ho trg én dinh ngoai hdi, song CPI cao va nhu cau vén cudi ndm van can theo ddi. OMO phan anh diéu tiét ngan han.

N Macro Data 091126, céc sheet CSTT, FX (2), DXY, LSHBD (2). Tin dung/huy s ky 28/9



TY GIA HA NHIET, THANH KHOAN TIEP TUC DIEU TIET (2/3) © OCBS

OMO ho trg vén ngén han, chua di cd sé két ludn xu hudng néi long dai han Repo tré thanh céng cu chi dao dé bu dap thiéu hut thanh khoan
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TY GIA HA NHIET, THANH KHOAN TIEP TUC PIEU TIET (3/3)

O OCBS

Lai suat lién ngan hang bién déng manh cho thay thanh khoan hé théng van chiu ap luc cd cau
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XUAT SIEU THANG 10 THU HEP BPANG KE, NHAP SIEU LOY KE (1/3

Xuat khau thang 10 ting 51,4% cung ky, can can thing du 7,31 ty USD. Nhép siéu 10 thang con 12,07 ty USD

DU LIEU HIEN TAI TRIEN VONG
Thang thit hai xuat siéu, quy moé thudng mai vurgt 1.000 ty USD Can can cai thién nhung don hang con rui ro
- N ™ (oa — N
499,24 ty USD 511'31 ty USD Phan hoa theo khu vuc kinh té
Xu&t khau 10T/2026 Nhap khau 10T/2026 +25,76 ty -37,83 ty 81,2%
\ tang 27,5% ) U tang 37,4% ) FDI xuat siéu trong nudc nhap siéu xuat khau thudc khu vic FDI
( . N ([ . h e o N N
-12,07 ty USD +7,31ty USD Kich ban cai thién phu thudc strc bén xuat khau
Can can 10 thang Can can thang 10 Xudt khau thang 10 tidng 8,7% so thang trudc, nhap khau giam 1,4%.
\ nhép khau tdng nhanh hon xuat khau JAN xuat khau 64,67, nhap khau 57,36 ty ) Can can T9 dieu chinh 1én +1,30 ty USD, T10 dat +7,31 ty USD.

Pon hang xuat khau PMI van giam, can theo doi kha ndng duy tri xuat siéu.

e N . J

FDI va thj trudng 16n chi phdi hoat dong thuong mai N

RUi ro can theo dbi

. Xuat khau khu vuc FDI chiém 81,2% tong kim ngach 10 théng.

e Phu thudc FDI va thi truéng I6n lam tang rui ro tir thué quan, xuat xu va bién
L ddng cau. Nhap siéu Ity ké van tao nhu cau ngoai té.

« Hoa Ky chiém 31,9% xuat khau, Trung Quéc chiém 41,6% nhap khau.

J

HAM Y CHINH [ Quy mé thugng mai téng ] ( FDI van I3 try d& ) [ Tioxustsiuz,31ty | [ Don hang can theo dbi |

Thang du thang 10 cai thién ré can déi ngoai thu'eng. Tuy vay, nhap khau 10 thang van tadng nhanh hon xuat khau va can cadn nam chua dao chiéu.

Can theo dbi kha ndng chuyén dau vao nhap khau thanh san lvgdng xuat khau, dé bén don hang va mi'c déng gép ctia doanh nghiép trong nudc.

uc Théng ké, bdo cdo va bang XNK T10/2026, S&P Global Vietnam PMI T10. S8 udng mai sd bd



XUAT SIEU THANG 10 THU HEP PANG KE, NHAP SIEU LUY KE (2/3)

< OCBS

Théng thi hai xuat siéu, quy mé thuagng mai vugt 1.000 ty USD
ban vi: ty USD
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CONG NGHIEP TANG MANH, PMI CAlI THIEN NHUNG DON HANG CHAM (1/2

IIP thang 10 tang 15,0% cung ky, PMI Ién 52,3. Gia dau vao va thdi gian giao hang gay sut'c ép san xuat

DU’ LIEU HIEN TAI KICH BAN 2026
San lugng thu'c tdng cao, nhung téc dd tang don hang khao sat tiép Tang trudng hai chif sd can si'c bén don hang va cong suat
tuc giam
4 PMI san xuat thang 10 e Dong luc don hang ) 4 Piéu kién PMI IIP ca ndm A
ia 4 Pdn hang mdi  Bdn hang XK ~
52,3 diéem 16 thang ? 9 Trén 50 12-13%
so vdi 51,9 thang 9 lién tiép trén tdng chdm nhat 6 tiép tuc giam o R L. R ) L , ,
ngudng 50 thang Diéu kién la don hang va san lugng cung Kich ban gif nhip gan muc 10 thang, phu
. . N ” . a ir da, khéng chi chi s6 PMI téng hdp. thudc don hang va nguén nguyén liéu.
PMI téng, song déng Iuc mdi con yéu. San Iugng tang cham nhat 6 thang, viéc \_ grs ) ) )
’ ) |1am gidm thang th( ba.
| . o 4 Pong luc va ruiro quy IV )
4 IIP thang 10 \[ IIP 10 thang & ché bién \
°  FDI, dau tu ha tang va cdng sudt mdi tiép tuc hé trg san lugng cdng nghiép.
+15,0% +2,3% +12,4%  +13,0%
so véi ciing ky so véi thang trudc 1IP 10 théng ché bién, ché tao - Don hang xudt khau yéu, giao hang chadm va chi phi nhién liéu cd thé han ché
. o . o ) K san lugng. /
San lugng con tdng cao so cung ky va tang IIP 10 thang cao nhat ti ndm 2019.
theo thang. - N
— — — - - — N ché&bién, ché tao ca nam (%)
Gid dau vao tang nhanh nhat tir thang 6, thdi gian giao hang kéo dai 12,.5-13.5 T ) o o
N N N x n . n N I I Kich ban gan nhip 10 thdng. Can kiém tra don hang va kha nang
manh. Chisd giao hang dao chiéu trong PMI nén PMI tang khong dong chuyén chi phi vao gid ban.
L nghia don hang téng toc. ) . J
HAM Y ( PMI 1&n 52,3 ) [ IIP 10T ting 12,4% ] ( Ché bién - ché tao dan dat ] [ Ponhang XK can theo déi |

IIP xdc nhan san lugng téng cao. PMI thang 10 cai thién nhung don hang, san lugng tang cham haon, cho thay dong luvc mdi chura manh tudng ('ng.

Trién vong con dudc ho trg bgi dau tu va cong suat. Rui ro chinh 1a dagn hang xuat khau, ngudn nguyén liéu va ap luc bién Igi nhuan.

uc Théng ké T10/2026, S&P Global Vietnam PMI 02/11/: ang tdng ca ndm la kich ban phén tich
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PMI cai thién nhung don hang cham San lugng thuc tdng cao, nhung téc dé tdng don hang khao sat tiép tuc giam
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TIEU DUNG THUC GIJ’ NHIP, DU LICH CAN TANG TOC CUOI NAM (1/2
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Ban lé thuc 10 thang tang 7,7%, khach quoc té dat 19,5 triéu lugt. Hai thang cudi nam quyét dinh muc tiéu du lich

DU LIEU HIEN TAI KICH BAN 2026
Tiéu dung thyc va du lich tiép tuc hd trg ting trudng Kich ban 24—25 triéu khach can tdng manh trong hai thang cuai
4 Khéch quéc té thang 10 Y4 Liy ké 10 thang ) e ~
.n .n Khéch quéc té 2026 Bén lé & dich vu
1,85 trieu +7,0% 19,5 trieu +13,8% - .
ting 4,9% so thang so véi cung ky khach quéc té so vdi cung ky 24-25 tri eu 13—-14%
truge Con can 4,5-5,5 triéu lugt t T1-12 dé 7-8%
. N R . N N N R A oo " on can 4,5-5,5 triéu lugt tron — e .
Khdch tang trd lai tpeo thang, cung ky tang budng hang khdng chlem 83,2% tong dat 24-25 tridu ca nér?'l. Danh nghfa 13-14%, thuc 7-8%, néu gitf
\_ cham han. J k lugng khach. j \_ nhip 10 thang.
4 Ban 1é & dich vy thang 10 Y4 Liiy ké& 10 thang ) fﬂéngluc va rang bugc chinh )
Mua cao diém qudc té va két ndi hang khong hé trg nhu cau cudi nam.
0 o
69515 +1 4174 6'61 819 +7l7/° Luu trd, &n udng 10 thang ting 17,0%, doanh thu It hanh ting 18,1%.
nghin ty dong so véi cung ky nghin ty déng tang thyc sau loai Méc 24-25 trigu khach la kich ban doi hoi ting téc ré so thang 10.
trir gia
Tang 1,0% so vdi thang trudc. Danh nghta tdng 13,5%, tdng thuc van én
dinh. _J \_ )
4 . \ e
Luu trd, dn udng va lir hanh tiép tuc ting nhanh. Tuy nhién, gia ca lam 2 75 triéu khach/thang dé dat 25 triéu ca nam. Méc 24 triéu
ting danh nghia cao han dang ké mirc cdi thién sitc mua thue. I can 2,25 triéu/thang trong T11-12.

HAM Y CHINH [ Du lich can tang téc ] [ Tiéu dung thuc giit nhip ] [ Dich vy tiép tuc dan dat ] [ CPIlarang budc chinh ]

Ban lé thu'c ting 7,7% tiép tuc ho trg cau noi dia. Khach quéc té phuc hdi theo thang nhung chua dat nhip can thiét cho kich ban ca nam.

Kich ban 24—25 triéu khach doi héi T11-12 dat 2,25-2,75 triéu lugt/thang. Pay la ngudng can dat, chua phai du bao chac chan.

uc Théng ké, bdo cdo T10/2026. Kich ba i i U s8Ity k& d& lam tron 19,5 triéu lugt
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PAU TU CONG TANG TOC, CON 31% KE HOACH THONG KE (1/2) 0 OCRBS
Von NSNN thuc hién 10 thang dat 783,9 nghin ty dong, tuong dudng 69,0% ké hoach va tang 19,8%

DU LIEU HIEN TAI KICH BAN 2026
Pau tu cong tang tdc, trong khi tu nhan va FDI tiép tuc tao nén ting Kich ban theo ké& hoach von trong hé théng théng ké
trudng rong hon
121,6  +23,7% 783,9 69,0% 10za 79 +15—16%
nghin ty déng so v@i cung ky nghin ty dong ké hoach ndm ) X B ) o .
. . ) o ; R N . Can thém 239-295 nghin ty T11-12 dé dat Kich ban theo s6 9 thang, chd cap nhat
Von thuyc hién trong thang theo hé théng Tang 19,8% cung ky, von dia phudng tang 90-95% ké hoach quy IV.
thong ké. J 22,6%. - B J
/~ A N . \f B N\ f Piéu kién thuc hiénva lvu y so sanh \
Von dau tu toan xd hoi 9T FDI10 thang 69,0% k& hoach ham ¥ con 31,0% khi Iugng nim theo théng ké.
3.109,6 +15,1% 24,08 54,85 Mt bang, vat liéu va thu tuc quyét dinh tién dé hai thang cudi.
nghin ty déng so vdi cung ky ty USD giai ngan ty USD déng ky Von NSNN thuc hién khéc khai niém giai ngan ké hoach ctia Bo Tai
Quy Ill tang 16,7%, cao han muc 9 thang. FDI thuc hién ting 13,1%, vén dang ky ting chinh.
74,0%. J \_ Y,
( ) r N\
Vén dia phuong chiém 85,7% vén NSNN 10 thang. Tong dau tu toan xa hoi o la ty trong von dia phuong trong vén NSNN thuc hién 10
con dung sé 9 thang. 85,7/) thang. Tién d tai dia phuong quyét dinh phan I6n két qua
\ J L cudinam, )

HAMY CHINH [ Pau tu cong tdng toc ] [ FDI ti€p tuc 1a diém tua ] [ Tu nhan giif vai tro chu luc ] [ Dau tu'la tru cét bu dép rairo bén ngoai ]

Pau tu céng va FDI tiép tuc ho trg téng trudng. Mlrc thyc hién thang 10 ting manh, nhung khéi Irgng hai thang cudi van 1én.

Cac kich ban dung ké hoach théng ké ham y tir 783,9 nghin ty va ty 1€ 69,0%. Khong so truc tiép vai ty 1€ giai ngan c6 pham vi khac.

uc Théng ké T10/2026, ban an x4 hoi: ky 9T. Kich ba ¥ s8 k& hoach
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Von dau tu md rong dong déu giira Nha nudc, tu nhan va FDI, tao nén tang cho chu ky
Pau tu cdng tang tdc, trong khi tu nhan va FDI tiép tuc tao nén tdng trudng rong han tang trudng mdi
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FDI TIEP TUC TANG, TRONG TAM LA VON THUC HIEN (1/2

Von dang ky 10 thang dat 54,85 ty USD, gidi ngan 24,08 ty USD. Ché bién, ché tao chiém 82,9% von thuc hién

DU LIEU HIEN TAI KICH BAN 2026
FDI cai thién déng thoi ca quy mé dang ky va vén thuc hién, vdi diém Kich ban ding ky 60—65 ty USD, giai ngan 29-31 ty USD
nhan la san xuat
. o o N
4 Tong von FDI dang ky 10T ) (Cd cauvdn dang ky ) ( FDI dang ky 2026 FDI thyc hién 2026
54,85 +74,0% 30,73 16,13 60-65 29-31
ty USD so v@i cung ky ty USD cap m@i ty USD diéu chinh ty USD ty USD
V6n cap méi gap khoang 2,2 1an cling ky. G6p vBn, mua cd phan 7,99 ty USD, ting can them 5’25_30’;3'()/ LngD T11-12, phy T11-12 cén thém 4,92-6,92 ty USD, tudng
\_ I\ 49,6% ciing kY. \_ uoc duan ion. duong 2,46-3,46 ty/théng.
4 Van FDI thyc hién 10T N\ ﬁap trung vao san xuat \ f Pong lyc va rii ro quy IV \
o o o N 7 ~ o s Y ~ 3 e e = e ~
24108 +13r1/° 4715/0 8219A’ Nguon du an da dang ky va nang luc san xuat mdi ho trg giai ngan.
ty USD so véi cung ky tytrongvoncapméi  ty tro"}?ig:' thyc Ha tang, dién, nhan lyc va tha tuc quyé&t dinh tién do thyc hién.

MUc cao nhat cu?qg;ngukaywthang trong 5 Ty trong ché bign, ch& tao; hai chi tidu st Chinh sach thudng mai va yéu cau x:xét XU anh hudng dy an hudng xuat
\ ’ / k dung mau s khac nhau. / \ khau. /
(o ax . N . o eae a s s e an 2 ) ( a . ez en A N A )

Von dang ky tao nguon du an trung han, von giai ngan phan anh tién do. Mua co Trién khai Trong tam danh gia la von thuc hién, tién do van hanhva lién

phan chua déng nghia céng suat mdi. két véi doanh nghiép ndi dia; tranh dung quy mé ding ky
thay cho néng luc san xuat da hinh thanh.
\_ /, \_ J,
HAM Y CHIiNH [ Pang ky tdng 74,0% ] [ $an xudt van 1a trong tdm ] [ Giai ngan tang 13,1% ] [ RUi ro thugng mai can theo doi ]

Cam két va vén thuc hién cling ting, tao nén tang cho san xuat. Ché bién, ché tao van nhan phan I16n von giai ngan.

Khoang 60—-65 ty USD diang ky va 29—-31 ty USD giai ngén |a kich ban. Tién do du an, ha tang va diéu kién thudng mai quyét dinh két qua.

Théng ké, bdo céo va b DI T10/2026. V8n dén 31/10. Kich ban ca ndm |a phan tich cé diéu kién
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MIEN TRU TRACH NHIEM Q) OCBS

Céc thong tin, s liéu thdng ké va khuyén nghi trong ban bdo cdo nay, bao gom ca cédc nhan dinh cé nhan, dudc dua trén cdc ngudn théng tin cong bd dai ching theo quy dinh cla phép luat, hodc cdc ngudn
théng tin ma chidng tdi cho rang déng tin ciy tinh dén thdi diém phat hanh bdo cdo. Tuy nhién, OCBS khdng bao dam tinh chinh xdc, day dd hodc cap nhat tuyét ddi clia cdc théng tin do bén thi ba cung cép.

Cdac nhan dinh, khuy&n nghi, so sédnh trong ban bdo cdo nay dudc dua ra dua trén cd s phan tich chi tiét va can trong, theo danh gid chd quan cla ngudi 1ap 1a hdp Iy tai thdi diém thuc hién bdo cdo. Do dé cac
phan tich nay cd thé thay déi trong tudng lai theo tinh hinh bién déng thuc t&€ ma ching téi khéng cd trach nhiém tu déng cdp nhéat lién tuc, tri trudng hgp dudce yéu cau chinh thic tUr Ban 1anh dao Cong ty
hodc rang budc trong céc diéu khoan diéu kién clia hgp déng kinh té da dudc céng ty ky két vdi cac doi téc lién quan.

Bdo cdo phan tich, dinh gid nay nhdm muc dich tham khao. Bdo cdo phan tich nay va céc tai liéu di keém dudc 1ap bdi Phong Phan Tich Nganh va cd phiéu — CTCP Chitng Khodn OCBS, tat ca cdc quyén sd hitu tri
tué lién quan dén bdo cdo nay déu thudc sd hifu clia CTCP Ching khodn OCBS. Cong ty nghiém cdm moi viéc sir dung, in @n, sao chép, tdi xuat ban toan bd hodc tirng phan ban Bdo cdo nay vi bat c muc dich gi
ma khong cd su chdp thuan cta Cong ty.

THONG TIN LIEN HE

Cong ty Co phan Chirng khoan OCBS
Tang 26, Toa nha The Hallmark, S6 15 dudng Tran Bach B&ng, Phudng An Khdnh, Thanh phd H6 Chi Minh, Viét Nam
Dién thoai: (024) 7770 1212

Website: https://ocbs.com.vn/

Phong phan tich

Email: research@ocbs.com.vn
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