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|Th6ng diép

Thang 10 cho thdy cho thay san xuat gilt nhip cao, hang dién tlr
FDI ting vot, con nhdm hang thdm dung lao déng van yéu, trong
khi ap Iuc lam phat cha yéu dén tir gia nang lugng. Xuat
khau thang 10/2026 dat 64.67 ty USD, +51.4% YoY, dua can cén
thuong mai xudt siéu 7.31 ty USD. IIP thang 10 tang 15.0% Yoy,
ban lé tang 14.7% YoY. CPI tang 5.09% YoY, gan nhu khdng ddi
so vdi thang 9, nhung lam phat co ban giam xudng 4.04% YoY tu
4.45%.

Quan diém: TICH CUC CO CHON LOC. Ching tdi cho réng bdi
canh cho thi trudng chitng khodn c6 ba diém mdi so vai ky trudc.
Th& nhat, lam phat cd ban giam va gia nang lugng ha nhiét dau
thang 11 lam gidam rui ro that chdt, trong khi 13i sudt huy dong va
cho vay mdi déu bat dau giam tir cudi thang 10. Th{ hai, P/E cua
VN-Index giam tur 12.3 [an (30.09) xuéng quanh 11.0 [an (30.10),
dinh gia ré di sau mua bao cao quy 3. Th{r ba, khoi ngoai ban rong
manh, Fed chua d6i hudng va bt dinh chinh sach tai My tang, nén
thi trudng nhiéu kha nadng van phan héa theo kha nang bado vé

bién Igi nhuan cua tirng doanh nghiép.

0O Nganh chon loc: cang bién — logistics, khu cong nghiép,
dién, ban lé tiéu dung, hang khong.

O Nganh can than trong: dét may — thuy san, bat dong san

va doanh nghiép don by cao.

Cac chi tiéu vi mo
Chi tiéu

CPI (% YoY)

CPI binh quan (% YoY)

Lam phat cc ban (% YoY)

PMI san xuét (diém)

IIP (% YoY)

IIP Ity k& (% YoY)

Téng mic ban 1& (nghin ty dong)
Téng mdc ban 1é (% YoY)

Xudt khau (ty USD)

Nhép khau (ty USD)

Can can thuagng mai ldy ké (ty USD)
FDI d&ng ky (ty USD)

FDI thuc hién (ty USD)

Von dau tu thuc hién tir NSNN
(nghin ty dong)

Ty gia VCB ban (dong/USD)

Théang 10/2026
10 thang 2026
Théng 10/2026
Théang 10/2026
Théang 10/2026
10 thang 2026
Théang 10/2026
10 thang 2026
Théng 10/2026
Théang 10/2026
10 thang 2026
10 thang 2026

10 thang 2026

10 thang 2026

05/11/2026

M@Gi nhat

5.09
4.57
4.04
52.3
15.0
124

695.5
13.5

64.67
57.36
—-12.07
54.85

24.08

784

25,800

Ky lién truéc

5.08
4.52 (9T)
4.45

51.9

16.65

12.3 (9T)
688.4

13.4

59.48

58.21
~19.38 (9T)
50.36 (9T)

21.07 (97T)

662 (97T)

26,190
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Cung ky nam truéc

54.5
10.8
9.23

606.3

26,351

Ngudn: Cuc Thdng ké, S&P Global, Wifeed, FiinPro.



Tang trudng duy tri, gia

.\ TOAN CAU
3.1%

Téng trudng toan cau phan hoéa. IMF du bdo 2026: 3.1%, 2027: 3.4%. Al hd trg hoat dong
kinh t&, nhung Igi ich tap trung & cic nudc tham gia sau chudi gid tri cdng nghé.

IMF nang du bao tang trudng 2026

Céac nudc nhap khdu ndng lugng chiu chi phi cao va du dia tai khéa hep. Xung dét Trung
Pong, du trir dau giam, lam phat dai dang khién trién vong ha chi phi vén chua dong déu.

s NANG LUONG
8] Giam tir dinh thang 10
Gia nang lugng ha nhiét dau thang 11, gop phan giam ap luc chi phi. Ngay 04.11,
Brent giam vé quanh 94 USD/thung tUr dinh 118 USD/thung, trong khi WTI vé khoang 86
USD/thung tr dinh 110 USD/thung. Trong nudc, gia xang giam 720-1,020 dong/Iit va dau

diesel gidm 1,370 dong/lit tir dém 03.11, ho trg gidam &p luc Ién gid tiéu dung va chi phi van
tai

Nguon: IMF, Standard Chartered, Wifeed, TradingKey, TPS Research
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nang lueng giam gitp ha nhiét ap luc lam phat ngan han

VIET NAM

% 9 5 0/0 Standard Chartered du bao GDP 2026

GDP 9 thang tang 9.01% YoY. Standard Chartered du bao tang trudng ca nam 2026: 9.5%);
2027: 11%, 2028: 9.1%, dong thGi nang du bao lam phat 2026 1én 4.7% va 2027 1én 3.9%.

Chinh sach ho trg, FDI va cau ndi dia nang d tang trudng. Diéu hanh can can déi véi kiém

soat lam phat, 6n dinh ty gia va cac can ddi vi mo.

CHINH SACH MY

Bau cu giira ky

Sau bau ctr giira ky My, trong tdm chuyén sang kha ning diéu chinh chinh sach

QE

thuong mai va tai khéa. Viéc Pang Dan chi kiém soat Quéc hdi ¢ thé tdng suc ép gidm
sat d6i vai chinh quyén Trump, nhung thay d6i chinh sach con phu thudc thda hiép gitra hai
bén. V4i Viét Nam, yéu t6 dang theo ddi la mdc d6 &n dinh cla mdi trudng thuong mai va
nhu cau My, bdi ddy mdi la co s§ d€ danh gia trién vong don hang xuét khau va quyét dinh
dau tu ctia doanh nghiép.
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Tiéu dung giir nhip, dich vu tang truéng nhanh hon hang hoa

Tong mirc ban 1é hang héa va doanh thu dich vu tiéu dung thang 10/2026 dat 695.5 nghin ty dong, +1.0% MoM va +14.7% YoY. Lily k& 10T2026 dat 6,618.9 nghin ty dong, +13.5%
YoY. Loai trir yéu t6 gia, 10T2026 tang 7.7% YoY, cao han muic +7.4% YoY cla 10T2025.

= Theo dia phuong (10T2026), ban lé hang héa t&ng nhanh nhat & Da N&ng (+14.0% YoY), trong khi Ha Noi (+12.6%) va TP.HCM (+12.3%) tdng chdm hon muc chung. Doanh thu luu trd, &n
udng tdng manh nhat & Hué (+20.3%) va Pa Nang (+20.2%); It hanh dan d4u 13 LAm Dong (+35.0%) va Khanh Hoa (+30.4%)

= Ban Ié hang hda, chiém 75.3% téng mic 10T2026, tdng chdm hon mdc chung; cidc nhdm dich vu tdng nhanh han. Trong nhdm hang chi tiéu thudng ngay, thang 10 d6 dung gia dinh +1.3%
MoM va +13.5% YoY, may méc +1.1% MoM va +12.6% YoY, vat pham van hoa gido duc —1.9% MoM va +18.3% YoY. Nhém chiu anh hudng clia gia dién bién ngudc chidu: go va vat liéu xay
dung +25.3% YoY, trong khi da quy, kim loai quy —3.1% YoY khi chi sG gia vang thang 10 gidam 2.85% MoM. O t6 chi tdng 2.5% YoY.

= Khach quéc té& tdng cham lai nhung doanh thu dich vu van tdng nhanh. Khach quéc t& thang 10 dat 1.85 triéu lugt, +4.9% MoM va +7.0% YoY, thdp hon mirc +13.8% YoY cua 1072026 (19.5
triéu lugt). Khach chau A chiém han 74% tng khdch 10T2026; Trung Qudc (khoang 4.39 triéu lugt) dan ddu, Han Qudc (3.37 triéu lugt) gidm nhe so vdi cling ky. Trong khi d6 doanh thu luu
tr(, &n udng va I hanh van tang trén 19% YoY.

Téng mirc ban Ié hang héa & doanh thu dich vu theo thang
16%

600,000 s L1 T10.2026 T10 1072026
i E E R E iR} 12% (nghin ty déng) % YoY  (nghin ty ddng)
400,000 — \
8% Ban Ié hang héa 519.0  +13.7 4,981.2 +12.9
200,000 4% . .
Bich vul [ tru, 88.8  +19.5 8470  +17.0
. o &n uéng
g 8283284882848 888888 88§ 8 Du lich It hanh 9.6  +21.8 875  +18.1
3 93 £ 8 £ 5 883 S I I3 85 85383 3
Dich vu khac 781  +15.7 7032  +13.6
Ban Ié hang héa Luu trd, an udng
s LY hainh Dich vu khéc Téng 695.5 +14.7 6,618.9 +13.5

——Tang trudng Tong mUc ban 1& HH&DV (Ily k&) Ngudn: GSO, FiinPro
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Thang 10 xuat siéu 7.31 ty USD, cao nhat tu dau nam

Tong kim ngach xuat nhap khiau hang héa thang 10/2026 dat 122.03 ty USD, +3.7% MoM va +47.4% Gia tri xudt nhap khau theo thang (ty USD)
YoY. Xuét khiu dat 64.67 ty USD, +8.7% MoM va +51.4% YoY; nhdp khiu dat 57.36 ty USD, —1.4% MoM va

70.00 8.00
. ®
+43.1% YoY. Can can thang 10 xuat siéu 7.31 ty USD (thang 9 xuat siéu 1.27 ty USD). Lly k€ 10T2026, xuat khau 60.00 6.00
dat 499.24 ty USD (+27.5% YoY), nhap khdu dat 511.31 ty USD (+37.4% YoY), nhap siéu 12.07 ty USD trong khi 50.00 4.00
»
1072025 xuat siéu 19.49 ty USD. 40.00 ° ° 2.00
Xuat siéu khéi FDI dat 10.81 ty USD trong thang 10, +124% MoM, cht y&u do xudt khau ting trong khi 30.00 e« & ° 5
o c o9 e . o B R o ; B S S oy g 20.00 -2.00
nhap khau giam so vdi thang trudc. DN trong nudc nhap siéu khoang 3.51 ty USD, mirc nay gan bang murc cla 10.00 1 1 ° 400
thang 09. 0.00 . -6.00
Nhém dién tir gan nhu can bing trong thang 10, sau 9 thang nhap siéu I6n. Dién tir, may tinh va linh kién g 3 & 8 8 8 8 8 8 8 8 8 8
g &4 ¢ ¢ & & 9 9@ 9 @ o4 o 4
1072026 xudt khdu 149.41 ty USD (+71% YoY), nhap khdu 215.25 ty USD (+74.4% YoY), nhap siéu 65.84 ty 8 8 83 3 83 83 8 3 3 8 &8 & 3
S 2= 4 83 8 8 &§ 8 8 5 8 8 =

USD. So véi mic nhap siéu 65.28 ty USD sau 9 thang, riéng thang 10 nhém nay chi nhap siéu khoang 0.56 ty USD.
Nhom ndng lugng (x3ng dau, than, dau tho) nhap siéu 23.83 ty USD trong 10T2026, so vSi 20.44 ty USD Xuét khau Nhé&p khau ® Can cén

sau 9 thang, tc khoang 3.4 ty USD riéng thang 10. Gia tri xuat kh3u theo nhém hang thang 10/2026

Hoa Ky tiép tuc la thi trudng xuit khau 16n nhat, trong khi nhap siéu tir cac ddi tac chau A mé rong. 26,000
Ly k& 1072026, xuat khdu sang Hoa Ky dat 159.40 ty USD, v8i muic xudt siéu 140.10 ty USD, tdng 26.2% YoY. 21,000
Xudt siéu sang EU va Nhat Ban ciing téng, lan lugt dat 40.84 ty USD (+26.8% YoY) va 3.42 ty USD (+110.4% 16,000
YoY). O chiéu ngugc lai, Trung Quéc 1a ngudn nhap khau 16n nhat véi kim ngach 212.46 ty USD va mirc nhap siéu Lo
, TN a s " , . 6,000
134.94 ty USD (+43.2% YoY). Nhap siéu tu Han Quéc va ASEAN lan lugt dat 48.63 ty USD (+91.1% YoY) va 16.93 I | -
1,000 ] - - - - -

ty USD (+46.0% YoY). e
Téng trudng xuat khdu phan héa giita cdc nhém hang tham dung lao dong. Trong 1072026, kim ngach I Méyvi May Dién Hang Giady Phuong G6& Hang Db chai, Hang

. o, e . ] . . x < . tinh, SP mdc, thoai & dét, dépcactiénvan san  thuy DCthé rau qua
dét may va giay dép chi tang lan Iugt 2.2% YoY va 1.8% YoY, dat 33.74 ty USD va 20.24 ty USD. GO va san pham dién t&r thiét bj, linh kién may  loai  tai& phdm san  thao &

X o , A . . ~ a1 &linh DC phy hu 0 b6 pha
go tang 6.8% YoY, dat 15.01 ty USD, trong khi thuy san tang 10.9% YoY, dat 10.36 ty USD. MUt xuat si€u IGn han kiéz tgﬁgu t%nl:; 9 o pnan
tai cac thi trudng chu chdt chua du dé€ két ludn don hang phuc hoi déng déu. V&i dét may va giay dép, trién vong khac

10/2026 m(09/2026

Igi nhudn can dugc danh gid qua san lugng don hang, gia ban va kha nang ki€ém soat chi phi dau vao.
Ngudn: GSO, FiinPro
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San xuat cong nghiép tiép tuc mé rong nhung da tang co phan cham lai

. A n n . o . PMI Viét Nam
Chi so san xuat cong nghiép (IIP) thang 10.2026 tang 2.3% MoM va 15.0% YoY, )

cham hon mirc 16.65% YoY cua thang 9 nhung cao hon 10.8% YoY cua thang gg:g

10.2025. Liiy k& 10T2026, IIP ting 12.4% YoY, nhinh hon mifc 12.3% sau 9 thang va nhanh 52.0 /\/\/\/\/\.’
hon dang k& so vai mirc 9.23% clia 10T2025. Lao dong trong doanh nghiép céng nghiép téng 23:8 —/A\/\/ N

3.2% YoY (01/10/2026). Ché& bién ché tao thang 10 ting 15.7% YoY, chdm hon mic 17.12% jﬁg

clia thang 9 nhung nhanh hon rd rét mirc 11.4% cla thang 10.2025. Pién ting 15.7% YoY, g g g g § g § g g g g g § é é é é § é é § §
nhinh han mirc 15.46% cua thang 9 va nhanh han mic 11.0% cua cung ky. Khai khoang tang & 9 8 B § SIS <5(” § g é g 8 3 8 8 g S é” g g
4.9% YoY, cham lai manh so v8i mitic 13.35% cla thang 9 nhung van nhanh han mdc 3.1% cua —— PMI san xudt Viet Nam NguBng mé réng (50)

thang 10.2025. Nhip cham lai so Vi thang 9 khdp véi PMI thang 10: san lugng van tdng nhung
cham han thang trudc. Cuc Thong ké luu y chi s6 IIP muGi thang ndm 2026 chi cao hon 0,4 IIP - Chi s6 san xuét cdng nghiép (% YoY)
diém phén trdm so vdi mic t3i thi€u cia muc tiéu can dat 30.00%
PMI thang 10.2026 tang lén 52.3 diém tir 51.9 diém thang 9, nhung da san xuat 25.00%

cham lai. Chi s6 van thap hon muic 54.5 diém cla thang 10.2025. Theo S&P Global, san lugng AR
. 15.00%
tang cham nhat trong sau thang, don hang mdi tang cham han, don hang xuat khau mdi ti€p - \—— M
. 0
tuc giam va viéc lam giam nhe. Gia nhién liéu tang va thdi tiét xau khién thai gian giao hang kéo 5.00% f

dai manh nhét ké tir thdng 4. Do dudc tinh ngudc chiéu va chiém 15% trong s8, cdu phan nay 0.00%
cd thé gép phan nang PMI, du chua thé xac dinh mirc ddng gép. Tin hiéu gidm t8c tir khao sat i

X . n -10.00%
phu hgp véi dién bién IIP: mirc tang giam tir 16.65% YoY trong thang 9 xu6ng 15.0% YoY trong 15,009

- . 0
thang 10. 2 8 £ 8 8 2 B B B 8 8 8 8 8 8 8 8 8 8 8 8 8
S0 liéu doanh nghiép cling chiéu v@i tin hiéu viéc lam trong PMI: san lugng tang nhanh 2 9 9 89 N L FgS 2N Jog g dn g NI TS
nhung chua di kem md& rong vé s6 doanh nghi€p va lao dong. Lily k€ 1072026, 243.6 nghin 1P , ,
" . ) . . . D ——C6ng nghiép ché bién, ché tao

doanh nghiép gia nhap thi truéng (—4.8% YoY) va 182.0 nghin doanh nghi€p rut lui (-4.5% Khai khoang
YoY), gia nhap rong khoang 61.6 nghin doanh nghiép. Riéng thang 10, s§ doanh nghiép thanh San xudt va phan phdi dién

) Cung cdp nudc; hoat dong quan ly va xr ly rac thai, nudc thai
Iap mdi thap han cling ky 29.9%, trong khi s6 doanh nghiép hoan tat giai thé tang 65.6% YoY.

Nguon: GSO, S&P Global, FiinPro



Lam phat co ban ha nhiét trong thang 10

CPI thang 10 ting 5.09% so vdi cung ky, gan nhu khdng ddi so véi thang 9 (5.08%), nhuw'ng lam phat co

ban giam manh xuéng 4.04%, cho thay ap luc gia hién nay phan Ién tir gia ndng lugng, con mat bang gia nén cua
nén kinh t€ dang ha nhiét.

Dién bién lam phét t&r du ndm dén nay:

CPI t6ng thé tang tir 2.53% (thang 1) 1én dinh 5.60% (thang 5), ha vé 4.45% (thang 7) rdi quay lai trén 5% trong
thang 9 va thang 10. Binh quén 10 thang tang 4.57%, vugt tran muc tiéu diéu hanh cta Chinh phu (4.5%)
Lam phat cd ban giam tir 4.67% (thang 5) xudng 4.45% (thang 9) va 4.04% (thang 10), mdc thdp nhat ké tir thang

3.

Dién bién nhém hang héa va dich vu tiéu dung chinh trong thang 10 cho thay ap luc tap trung gan nhu
tron & giao théng. So véi thang 9, 7/11 nhdm cé mic tdng so vdi cung ky cham lai. Pang k& nhat la hang an va
dich vu 8n udng — nhdm chiém hon mét phan ba ré CPI — giam tir 4.44% xudng 3.58%, va van hda, giai tri, du lich
giam tir 3.42% xudng 2.46%. Bon nhom con tdng nhanh han la giao thong, y té, do udng — thudc 1a va nha & —
dién nudc. Riéng giao thong tang Ién 15.57% (thang 10), chd yéu do gia dau Brent tang 14.6% trong thang 10.
Lam phat cd ban ha nhiét giGp giam sirc ép that chit, nhung du dia néi 16ng van han ché. Lam phat co
ban binh quan 1072026 giam vé 4.24%, trong khi nhiéu nhdm hang ngoai nhién li€u ha nhiét. Day la tin hiéu tich
cuc han ky vong, cho thay cu soc gia nhién li€u trong thang 10 chua lan rong ro rét. Tuy nhién, CPI chung binh
quan da vuot muc tiéu, gid dau du da gidm manh tir dinh trong nhitng ngay dau thang 11 song van nhay cam véi
dién bién dia chinh tri. Néu gi& nhién liéu duy tri & mdrc cao, chi phi van tai cé thé truyén sang gia hang hda trong
cac thang tGi. Khao sat PMI thang 10 da ghi nhdn gia ban cla cac nha san xuat tang nhanh han, mét tin hiéu can
theo doi trong cac ky tai.

V@i thi trudng chirng khoan, tac dong truéc mat nam & ky vong chi phi von. Ching toi cho réng lam phat
cd ban diu di ¢ thé lam gidm lo ngai 13 suat ti€p tuc tdng, qua dé hd trg tdm ly va gidm &p luc 1én dinh giad c6
phiu. D& mat bang I3i suat thuc su’ ha, Ngan hang Nha nudc van can thém bang chitng réng CPI chung giam bén
viing va ap luc ty gid diu bét. Vi vay, tin hiéu tich cuc trudc mat la rdi ro chi phi von tang thém giam bét.

Dién bién lam phat Viét Nam 2021 - 2026
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Mat bang I13i suat dan on dinh, tin hiéu ha nhiét & giai doan dau

M3t bing I3i suat dang dan 6n dinh sau giai doan téng, tin hiéu ha nhiét dang & giai doan dau va chua dong déu gitta cac Ll sudt lién ngan hang (%/nam)

thi trudng. Lam phét cd ban ha nhiét, dp luc huy dong bét cang va chi dao digu hanh hd trg gidm I3i suét. Tuy nhién, nhu 18.00%

cau von van 16n va Igi sudt TPCP dai han con cao. Ching tdi ky vong I3i suat sé khong con leo thang va cd kha nang tra 12'882;:
thanh chat xdc tac cho thi trudng néu nhu xu hudng gidm tré nén rd rang han. 12.00%
= Dién bién trén thi trudng lién ngan hang cho thdy m&t bang I3i sudt trung han cd khad ndng ha nhiét trong khi cac ky 10.00%
han ngan 6n dinh: Ky han qua dém duy tri phé bién quanh 3% - 4% trong suét thang 10, mic cao nhat dugc ghi nhan 288:;:
la 5.79% chu yéu do nhu cau thanh khoan vao cudi thang nhung van thap hon muc cao nhat cua thang trudc (6.95%). 4.00%
Cac ky han tir 1 tuan dén 6 thang déu cé dién bién on dinh va gidm nhe so véi thang trudc, dac biét ky han 9 thang cé 2.00%
su' ha nhiét rd nét, giam con 7.11% thap hon dang k& so véi muc 8.55% cua thang trudc. 0'00101/(;01/2023 11/01/2024 11/01/2025

= Lai sudt huy dong giam nhung chua lan téa dong déu: Sau ngay 19/10 va Cong van 9736/NHNN-CSTT, I3i sudt niém —Om 6m 3m —1m w W e ON
yét ky han tir 6 thang trg 1én gidm khoang 0.4-0.5 di€ém phan trdm. Tuy nhién, diéu chinh chi yé&u thé hién tai quay,
trong khi 13i suét truc tuy&n va ching chi tién guri van neo cao. Didu ndy cho thay nhu cau thu hit ngudn vén 6n dinh Lgi suat TPCP (%/nim)
ctia ngan hang con I8n, khién chi phi huy dong thuc té khd giam nhanh. 6.00%
= Can dé6i huy dong — tin dung cai thién, song &p luc ngudn vn van hién hitu: Tién guri tdng nhanh hon tin dung ké tir  5.00%
cudi thang 8, gilp thu hep chénh léch huy ddng - tin dung. Dé&n thang 10.2026, tdng tién guri dat xap xi 18.37 triéu ty 4.00%
dong, tang khoang 598 nghin ty déng so vdi cudi thang 8, trong khi du ng tin dung tang xap xi khoang 390 nghin ty

3.00%
dong, lén 20.88 triéu ty dong, phan du ng vugt tién gui da giam tir dinh 2.80 triéu ty dong cudi thang 7 xuéng 2.51 2
x o m w . . 2.00%
triéu ty dong, nhung van cao han mirc 2.35 triéu ty dong cuGi thang 1, theo d6 mat bang lai sudt huy dong cé kha
1.00%

nang s& 6n dinh va it cé du dia leo thang trong thdi gian tdi.
= Thong tu 50/2026/TT-NHNN, co hiéu luc tir ngay 01/12/2026, nang tran ty I€ cho vay trén tién gl tir 85% lén 95% va 0.00%

ma rdng cd s tinh tién guri. Thay ddi nay tao thém du dia cho cac ngdn hang sat tran, qua d6 cd thé gidm canh tranh
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= Tuy nhién, Igi sut trai phiéu chinh phu ky han 10 ndm chét ngay 30/10 tai 4.58%, khdng ddi so véi cudi thang 9 va

=
Q
c
Os
3
I
3
o
=
o

dao dong hep trong khoang 4.56—4.59 cho thay tin hi€éu ndi long chua thuc su ro rang.



VND 6n dinh trudc xu huéng manh 1én cua USD

Tinh dén 05.11.2026, VND tang gia so véi USD trén kénh ngan hang, ngudc chiéu véi da tang cua DXY tir dau nam.
Gid ban USD tai Vietcombank dat 25,800 déng, -1.49% MoM va -2.19% YTD. Trong khi dé, DXY & 101.43 diém, -0.50% MoM
nhung +3.56% YTD. Ty gia trung tdm & 25,623 déng/USD, gan nhu di ngang trong mét thang (—0.08%) va +2.00% YTD.

Ap Iuc ty gia trén kénh chinh thirc da chuyén tr sat tran sang c6 du dia 16n. CuSi ndm 2025, gid ban USD tai
Vietcombank (26,377 d6ng) gan nhu trung ty gia tran (26,377 dong), tirc cao hon ty gia trung tam 5%, va cao han ca gia ban
can thiép cla NHNN (26,327 dong). Dén 05.11.2026, gia ban chi cao han ty gia trung tdm 0.69% va thap hon gia ban can thiép
ctia NHNN (26,854 dong) 3.92%. Nhu vay murc tang 2.00% cua ty gid trung tam tir dau ndm khdng truyén sang ty gia giao dich,
va ching t6i cho rang nhu cau NHNN phai ban ngoai té can thiép hién & mirc thap.

Cung ngoai té dudc ho trg béi xuat siéu va giai ngan FDI, du bu dong von ngoai rat khoi thi trudng chirng khoan.
Thang 10, can can hang hoa xuét siéu 7.31 ty USD va von FDI thuc hién dat 3.01 ty USD. Xét Ity k€ 10T2026, can can hang hoda
van nhap siéu 12.07 ty USD, nhung v6n FDI thuc hién dat 24.08 ty USD, dd bu phan nhap siéu ndy. Dau thang 11, NHNN kéo
dai ky han hodn d6i ngoai t& — VND Ién 6 thang tir ngay 03.11, thay cho cac dgt ky han chi yéu 1-2 tun trudc dd, qua dé cung
VND dai han cho hé thng ma khong lam tang du trr ngoai hai.

Thi trudng tu do 1a diém léch duy nhat. TU tudn th( hai cla thang 10, gid ban USD tu do gilf trong viing 26,000-26,210
dong, cao han vung 25,950-26,030 dong cla dau thang, trong khi gia ban tai Vietcombank giam dan tir 26,190 déng xudng
25,800 ddng. Vi vy gia tu do chuyén tlr thdp hon sang cao han kénh ngan hang, vdi miic chénh 1.28% ngay 05.11, du van hep
hon so vdi cudi ndm 2025. Ching toi cho réng dién biénh nay phan &nh nhu cau ngoai té ngoai kénh ngan hang ting 1&n, nhung
chua lan sang thi trudng chinh thirc.

Ty gia on dinh ho trg thi trudng chirng khoan qua kénh chinh sach tién t&, nhung tac dong Ién doanh nghiép phan
héa. Khi ty gia giao dich cach xa tran bién do, NHNN co6 thém du dia duy tri dinh hudng giam Iai suat ma khong phai uu tién bao
vé ty gid. Doanh nghiép nhdp kh&u nguyén liéu va c6 ng vay USD, nhu dién va hang khéng, hudng Igi tir VND manh Ién; doanh
nghiép xudt khau nhu dét may, thay san gidm Igi thé gia trong khi don hang xuat khau méi trong PMI van gidm. Rui ro ndm &
hai diém: 13i sudt VND giam lam chénh I&ch 13i sudt VND — USD kém thudn Igi cho VND, va chénh léch giifa thi trudng tu do vdi
ké&nh ngan hang tiép tuc md réng. Néu hai yéu t6 nay di cung mét dot tdng trd lai ciia DXY, ap luc cd thé quay lai kénh chinh
thirc.

Ty gia VND/USD
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FDI thu'c hién tang toc, giai ngan dau tu cong dat 74.1% ké hoach

Von FDI dang ky 10T2026 dat 54.85 ty USD, +74.0% YoY; riéng thang 10 dat khoang 4.49 ty

von % YoY Soduan/ Thang 10
USD (TPS Research tinh tir s6 liiy k&). Von thuc hién thang 10 dat 3.01 ty USD; Iiy k& 1072026 dat (ty USD) lugt (ty USD)
24.08 ty USD, +13.1% YoY, nhanh han mdc +12.1% YoY sau 9 thang. Von cap m@i tiép tuc chiém
phan 16n va du an cé quy md Ién hon. Vén cdp mdi chiém khoang 56% téng vén ddng ky 1072026 Cap mai 30.73 +118% 3,478 duan 1.50
(TPS Research tinh toan), trong khi s6 du’ an chi tdng 4.7%. Ché bién ché tao nhan 14.61 ty USD von cap SR AT i 16.13  +33.2% 1,079 lugt 1.98
mdi (47.5%) va chiém 82.9% von thuc hién. Singapore (9.52 ty USD), Han Qudc (5.81 ty USD) va
Luxembourg (4.99 ty USD) & ba d8i téc cip mdi I6n nhat. Gop vén, mua 8 phan 799 +49.6% 2,616 lugt 0P
Von dau tu thuc hién tir ngan sach nha nudc tang toc trong thang 10. Gia tri thuc hién dat 121.6 Tong déng ky >4.85  +74.0% 4.49
nghin ty dong, tang 6.8% MoM va 23.7% YoY, cao han mic tang 22.8% YoY cua quy III. Liy ké 1072026, Véin thuc hia 24.08 +13.1% 3.01
on thuc hién ' : '
von thuc hién dat 783.9 nghin ty dong, tdng 19.8% YoY va bang 69.0% k€& hoach ndm, so véi 64.3% clng -
ky. Nguon: GSO
Giai ngan tang manh, song von trung uvong con cham. Dén 31.10.2026, giai ngan dau tu cong dat Von dau tu thuc hién tir NSNN theo thang (ty dong)
708.57 nghin ty dong, tdng 44.3% YoY va bdng 74.1% ké& hoach Tha tudng giao. Vén dia phucng dat 140,000 900,000
81.0% k& hoach, trong khi von trung uang méi dat 59.6% va vdn kéo dai tir ndm 2025 dat 49%. D€ hoan 120,000 L
N ~ PR A i A . e : S g X . 700,000
thanh ké hoach, giai ngan binh quan hai thang cudi nam can dat khoang 123.7 nghin ty dong moi thang, 100,000 TG
gan gap doi mirc 65.6 nghin ty dong cua thang 10 (TPS Research tinh toan). 80,000 500,000
Tién dd cudi nam phu thudc vao kha ning thao g& tha tuc va trién khai du an. Thu ngén sach da 60,000 400,000
300,000
dat 96.4% du toan, trong khi chi dat 66.8%. Theo BO Tai chinh, 25 b, cd quan trung udng va 18 dia 40,000 B
phuong cd ty 1€ gidi ngén dudi binh quéan ca nudc. Riéng vén trung ueng con 7.81 nghin ty dong chua ALY 100,000
dugc phan bd chi tiét, chil yéu do vudng thi tuc dau tu. e e e e e w e e w v
fr an ex s cn s e " N . . s & §8 & S © & g S ©
V@i da tang cua von FDI thuc hién va khoi lvgng dau tu tir ngan sach nha nudc, ching toi cho N S S g N S < S N N
rang ting truéng GDP sé tiép tuc kha quan trong quy IV/2026, véi dau tu la mot trong nhirng °© ° ° ° ° °© ° ° ° -
V6n NS Trung uong V6n NS Dia phugng ==Ly ké tir dau ndm

dong luc chinh.
Nguon: FiinPro, Wifeed
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Piéu kién dé thi truong dudc dinh gia lai méi cai thién mot phan. Trong hai diéu kién néu & ky trudc, 13i sudt huy dong da cé dau hiéu ha nhiét tir cudi thang 10, nhung CPI chung van trén

5% dU lam phét cd ban gidm. Vi vdy, chling tdi cho réng trién vong md rong dinh gid trén dién rong van han ché va dién bién thi trudng nhigu kha néng ti€p tuc phan hda theo nganh.

Bién vi mo chinh

Ca ché truyén dan

[VERGETIRGET

Cang bién, logistics Tich cuc XK T10 +51.4% YoY; hang hda van chuyén 10T +15.5% YoY San lugng théng qua tang theo ca hai chiéu GMD, VSC, HAH
Khu cong nghiép Tich cuc FDI dang ky 10T +74.0% YoY; thuc hién +13.1% YoY Nhu cau thué dat, ghi nhan tré vai quy KBC, IDC, SZC, BCM
Pién Tich cuc IIP dién T10 +15.7% YoY San lugng huy dong tang theo san xuat POW, REE, NT2, PC1
Ban lé, tiéu dung Tich cuc Ban lé T10 +14.7% YoY; thuc 10T +7.7% YoY Doanh thu tang theo cau ndi dia MWG, FRT, MSN
. . ) Brent vé 94.01 USD/thung (04.11); USD/VND —1.49% MoM; Gia dau ha va VND manh Ién gidm chi phi nhién
Hang khong Tich cuc i . R L x HVN, VIC
khach quéc té€ T10 +7.0% YoY liéu, ng USD; lugng khach tang ho trg doanh thu
R i ) AV N . Gid ban va bién loc dau theo gia dau; Igi thé thu
Dau khi Trung lap Brent giam tu 111.75 (30.10) xudng 94.01 USD/thung (04.11) o BSR, PVS, PVD, GAS
hep khi gia dau giam
. N o o . . Chi phi von ha, nhung giam I3i sudt cho vay theo
Ngan hang Trung lap Lai suat huy dong va cho vay mdi cung giam . o . VCB, BID, CTG, TCB
chi dao c6 thé thu hep NIM ngan han
Xay dung, vat liéu Trung lap V6n NSNN T10 +23.7% YoY; gia nhién liéu bién dong manh Khéi lugng tang, chi phi lam giam bién HHV, VCG, CTD, HPG
Bat dong san Kém tich cuc Lai sudt cho vay con cao, bdt dau giam Chi phi von cao, cau nhay lai suat VHM, KDH, NLG, DXG
Dét may, thay san Kém tich cuc Han hang XK mdi trong PMI giam; VND manh Kim ngach tang cham, Igi thé gia giam TNG, MSH, VHC

M3 c6 phiéu 1 vi du dai dién cho cd ché truyén dan, khong phai khuy&n nghi mua/ban.
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e o i
54.3 51.2 50.5 52.8 51.8 52.9 53.3 51.9

PMI san xuét (diém) 54.5 53.8 53.0 52.5 52.3
IIP (% so cing ky) 10.8 9.1 10.1 19.4 0.6 7.2 9.3 10.1 12.9 15.4 13.5 16.7 15.0
Ban Ié (% so cliing ky) 7.2 7.1 7.8 7.7 11.9 11.5 11.6 13.8 14.3 14.5 14.9 14.1 14.7
Xuat khdu (% so cling ky) 19.1 15.5 23.9 30.3 6.2 20.7 21.5 18.3 28.2 25.0 26.0 39.1 51.4
Can can thuong mai (ty USD) 2.62 1.13 -0.55 -1.98 -1.16 -0.58 -4.90 -5.33 -2.80 -3.57 -0.11 1.27 7.31
FDI thuc hién Ity k& (% so cling ky) 8.8 8.9 9.0 11.3 8.8 9.0 9.8 9.6 11.2 11.8 12.0 12.1 13.1
V&n NSNN Ity k& (% so cling ky) 27.8 26.8 26.6 19.3 11.5 12.1 10.4 11.2 12.7 17.8 18.5 19.0 19.8
DN thanh 1ap méi (% so ciing ky) 26.5 34.9 71.6 126.8 11.6 40.5 33.9 12.5 -31.0 -13.9 -40.5 -31.1 -29.9
CPI (% so ciing ky) 3.25 3.58 3.48 2.53 3.35 4.65 5.46 5.60 4.69 4.45 4.89 5.08 5.09
Lam phét ¢ ban (%) 3.30 3.28 3.27 3.19 3.74 3.96 4.66 4.67 4.50 4.63 4.55 4.45 4.04
Ty gid USD tu do (ddng) 27,195 27,801 27,106 26,662 26,561 27,428 26,910 26,518 26,510 26,447 25950 25861 26,085
VN-Index cui thang (diém) 1,640 1,691 1,784 1,829 1,880 1,674 1,854 1,864 1,860 1,736 1,832 1,769 1,742

Tich cuc Trung tinh Tiéu cuc Ngudn: Wifeed, FiinPro, TPS Research tdng hgp.
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= TUYEN BO MIEN TRU TRACH NHIEM

Cac thong tin, tuyén bd, du doan trong ban bao cdo nay, bao gom ca cac nhan dinh ca nhan, la dua trén cac nguon thong tin tin cdy, tuy nhién TPS khong dam bao su chinh
xac va day du cua cac ngudn théng tin nay. Cac nhan dinh trong ban bdo cdo nay dugc dua ra dua trén cd s phéan tich chi tiét va can than, theo danh gid chd quan cla
ching t6i, 1a hgp ly trong thdi diém dua ra bao céo.

Cac nhan dinh trong bao cdo nay c6 thé thay ddi bat ky Iic ndo ma khong bdo trudc. Béo cdo nay khong nén dugc dién gidi nhu mét dé nghi mua hay ban bat c*r mot cd
phi€u nao. Bao cdo nay khong phai la bao cao phuc vu cho nghiép vu tu' van dau tu chirng khoan theo quy dinh phap luat. TPS va cac cong ty con; cling nhu giam doc, nhan

vién ctia TPS va cac cdng ty con cd thé cd Igi ich trong cac cng ty dugc dé cap tdi trong bdo cdo nay.

TPS c6 thé da, dang va sé tiép tuc cung cdp dich vu cho céc cdng ty dugc dé cap t6i trong bdo cdo nay. TPS sé khdng chiu trach nhiém ddi véi tat ca hay bat ky thiét hai nao
hay su kién bi coi la thiét hai doi vdi viéc st dung toan bo hay bat ky thong tin hoac y ki€n nao cla bao cdo nay. TPS nghiém cdm viéc s dung, va moi su in dn, sao chép
hay xuat ban toan bo hay tirng phan ban Bao cao nay vi bat ky muc dich gi ma khong cé su chdp thuan cta TPS

TRUNG TAM PHAN TICH — CONG TY €6 PHAN CHUNG KHOAN TIEN PHONG (TPS)

028 7301 3839 tt.pt@tpbs.com.vn www.tpbs.com.vn
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