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oF D ha |3i:sus e
PMI sdn xuat cia My dwéi mirc 50 di€m trong 7 thang lién tiép PMI dich vu cia My tiép tuc thu hep tir Q4/2024
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Ngubn: ISM, ASEANSC Research téng hop
Theo s6 liéu cdng b6 cla ISM, PMI nganh san xuat cha My tang tir mirc 48,7 diém (thang 8) 1én murc 49,2 diém trong thang 9/2025, mac du vay chi bdo nay d3 duy tri dudi
nguwdng quan sat 50 diém trong 7 thang lién tiép, phan anh tdm ly than trong cla cac doanh nghiép vé tinh bat dinh trong chinh sdch thué quan cda téng thdng M{ D.Trump bén
canh anh hudng cua rdi ro dia chinh tri. V@i riéng thang 9/2025, mac du cdu phan San xuat ghi nhan trang thai hoi phuc trd lai tuy nhién cdu phan Don dat hang mai suy giam.

Trong khi d6, PMI nganh dich vu cia M§ mac du van duy tri tir mic 50 diém tréd I1én trong nhiéu thang qua tuy nhién vin dang trong xu huédng thu hep ké tir Q4/2024, dong thoi

chi bdo nay gidm so véi mirc 52 di€ém ghi nhan trong thang 8. Céc cdu phan Hoat dong kinh doanh va Don ddt hang mai déu suy gidm dang ké trong thang 9/2025, tiép tuc phan
anh tam ly than trong trudc bién s thué quan, bén canh cing thang thuwong mai My - Trung.

= Cac chi bdo vi md vé nganh san xuat va dich vu ctia My dién bién than trong cling cho thay Cuc dy tri¥ Lién bang My can ha 3i suat dé tao lwc day cho kinh t& Hoa KY.
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Lam phat tai My gia ting tré lai (%) Chi s6 niém tin ngu&i tiéu dung tai My diéu chinh trong

thang 9 (diém)
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Ngubn: BEA, CB, ASEANSC Research téng hop
Lam phét tai My (theo CPI) dang ting tré lai khi nén kinh t& Hoa Ky bat dau phan dnh tac dong cla chinh sach thué d6i rng. Mrc lam phat ghi nhan trong ky cong b8 gan nhat dat

2,9% YoY. Mdc du vAy néu quan sat trong 4 ndm qua, lam phat tai My nhin chung van dang van déng trong xu thé& gidm va neo & murc thap, diéu nay cho phép Cuc dy tri¥ Lién
bang My tam thoi dirng wu tién ki€m soét lam phat dé chuyén sang ho trg thj truong lao ddng cling nhu ting trwdng kinh t& cla nwdc nay.

Theo The Conference Board, chi s niém tin ngudi tiéu dung tai My diéu chinh trd lai trong thang 9, vé murc 94,2 diém. Day ciing |a mirc thap ghi nhan trong nhiéu ndm qua, phan
anh lo ngai vé (1) chinh sach thué quan cia My anh hudng tdi gia ca tiéu dung, (2) thi trudng lao déng chua hoi phuc, anh hudng tdi khad ndng tim kiém viéc lam va mé rong

ngudn thu nhap. Bén canh d6, Chinh phi M§ tam th&i déng clra tir dau thang 10/2025 c¢é thé tiép tuc tao ra hiéu (rng tdm ly than trong t&i nguwdi tiéu dung tai My. Theo wdc tinh
clia Hoi dong Kinh té& qudc gia Hoa Ky, mbi tudn Chinh phi My déng clra cé thé tac dong gidm t&i 0,1% GDP cla nudc nay.
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S6 lurong viéc lam phi néng nghiép ciia My dwoc ADP wéc tinh Ty 1é that nghiép tai My duy tri quanh mirc cao
diéu chinh trong thang 9/2025 (viéc lam) nhat ké tir Q4/2021 (%)
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Ngubn: ADP, BLS, ASEANSC Research téng hop
» Thjtrwdng lao dong tai My chirng kién dién bién than trong xuyén suét nhiéu ndm qua. Cu thé, ty 1é that nghiép tai quoc gia nay hién dang neo quanh mirc cao nhat ké tir

Q4/2021 trong khi s6 lugng viéc lam mai trong cac linh viee ngoai néng nghiép lién tuc ha nhiét. ADP dy bdo sé lugng viéc lam phindng nghiép cla My trong thang 9/2025 gidm
39 nghin don vi. Thj trudng lao ddng suy yéu thuc day quyét dinh ha I3i suat cha FED trong ky hop gan nhat.

Cuc dy trir Lién bang My quyét dinh gidm I3i suat 0,25% vé mirc 4,0% - 4,25% trong ky hop chinh séch thang 9. Day la [an d4u tién FED ha |3i sudt trong ndm 2025 khi té chirc nay
uu tién kiém soat lam phat trong nira d3u ndm trudc bién s6 vé chinh sach thué quan cia My. Thém vao do, FED cling nang wdc tinh ting trudng GDP 2025 clia My 1én 1,6% tir
muc 1,4% trong ky hop trudc dé. Tang trwdng GDP cla My dy kién dugc md rong 1én 1,8% trong nam 2026. Trong khi d6, ty & that nghiép va lam phat theo PCE duwoc gitr
nguyén, lan luot dat 4,5% va 3% trong nam 2025.
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FED ha I3i suit 0,25% trong ky hop thang 9 (%) FED nang duv béo ting trwéng kinh té My

6
5 ¥
4 Tang trwdng GDP 1,6% 1,8%
3 Ty 18 that nghiép 4,5% 4,4%
2 Ve
Lam phat PCE 3,0% 2,6%
1
Lam phét cot 16i PCE 3,1% 2,6%
0
N AR IIIIIRLLLAA .
S L 23 a3 s P23 a3 s 25 a3 250 L3i suat diéu hanh cda FED 3,9% 3,6%
s~ 822832~ 822ss > 82283 "4

Ngubn: FED, ASEANSC Research téng hop

Theo FED Dot Plot, Cuc du trit Lién bang My sau khi gidm 13i suat trong thang 9, du kién sé& cé thém 2 dot ha I3i suat trong cac thang cudi ndm 2025. Theo d6, téhg mirc cit giam
trong ndm nay cta FED 13 0,75%, trudc khi dy kién cé thém 1 dgt cat giam trong nam 2026.

Xu thé& ha |3i suat ctia FED ti€p dién cé thé giup ty gia USD/VND duy tri trang thai ha nhiét, trong béi canh SBV (NHNN Viét Nam) cling d3 thuc hién can thiép ty gia ké tir thang
8/2025 thong qua dong thai ban USD ky han. Viéc FED ha I3i suat ciing s& ho trg vé mat tam ly giao dich trén thij trwong chirng khodan tuy nhién ching téi lwu y rang trong qua

khtr, anh hwdng manh nhat tir ddng thai ha 13i suat ctia FED thudng xuat hién tai cac giai doan dao chiéu chinh sach. Trong khi d6, hién Cuc duy trit Lién bang M{ dang tiép dién
trang thai gidm |3i suat ké tir ndm 2024.
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Tang trwé'ng GDP Q3/2025 cua Trung Quéc thu hep (%)
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e TGng du ng clia nén kinh t& Khoan vay clia doanh nghiép

Khoan vay tiéu dung ho gia dinh

== Khu vi'c nha nudc Khu vuc tw nhan

Nguon: NBS, ASEANSC Research téng hop

= Theo s6 liéu cdia NBS, GDP Q3/2025 cuia Trung Quéc tang trudng 4,8% Yoy, thu
hep so véi 2 quy dau ndm nay. Mac du, cdu phan San lvong cdng nghiép cla
Trung Qudc tich cuc trd lai trong thang 9, tang 6,5% tuy nhién cac cdu phan Ban
|é va Pau tu chua cho thay su cai thién. Tang trwdng doanh s6 bén 1& giam téc va
dat 3% trong thang 9 trong khi hoat dong Dau tu tai san c6 dinh gidm 0,5%.

» Nhuw d3 dé cip trong cac bao cdo Kinh té vi mo trudc day cha ASEANSC Research,
kinh t& Trung Quéc trong nlra cudi ndm giam téc so vdi nira dau nam do (1) hiéu
(rng tir chinh sach thué& quan clia My bén canh cing thing thwong mai My -
Trung, (2) thj trwdng bat dong san can thém thai gian “hap thy” chinh sach hd
tro, (3) nhu cau vay tiéu dung chua cho thay su cai thién, v.v
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Ngubn: PBoC, Investing, ASEANSC Research téng hop

» Cingthang thuong mai MY - Trung néng tré lai tir thang 10/2025 khi tdng thdng M§ D.Trump cé ké hoach ap thué thém 100% d6i véi hang hda nhap khau tir Trung Quéc tir thang
11/2025. Mac du vay, ching tdi nhan dinh day 1a ddng thai thuwong thay cla 6ng D.Trump nham tao ap luc dé day nhanh qua trinh dam phan thuwong mai. Nhiéu kha nang My va

Trung Quéc s& dat dwoc thda thuan méi vao cudi thang 10 sau khodng thoi gian gan 3 thang tam hoan 4p dung thué d&i rng. Hiéu (ng tir chinh sach thué quan cia My van la yéu
td dnh hudng trong yéu tdi tdm ly tiéu dung va ké hoach san xuat kinh doanh ca cac doanh nghiép tai Trung Quéc.

= Cac chinh sach ho trg kinh t& dang dwoc duy tri, trong d6 13i suat cho vay co ban neo & mirc thap nhiéu ndm. Mic du vay, ching tdi nhan thay cac chinh sach nay van dang can

thoi gian dé hap thu, ddng thoi cac doanh nghiép Trung Quéc cling cé xu huéng chd doi mire thué d6i (ng chinh thire dwoc ap dung. Viéc ty gida USD/CNY van dang nam trong xu
huwdng giam ké tir ddu ndm 2025 ciling gitip cdc nha diéu hanh chinh sach tai Trung Quéc cé thém dv dia dé tiép tuc ndi 1dng chinh sach.

= Mdc du tadng trwdng kinh té thu hep trong khoang thoi gian cudi ndm, ching téi duy tri dy bdo Trung Qudc s& hoan thanh murc tdng trudng GDP ké hoach 5% trong ndm 2025 nh&
dién bién kha quan trong Q1 va Q2.
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Tang trwdng GDP Q3/2025 dat 8,23% (% YoY)
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Ngubn: NSO, ASEANSC Research téng hop

* GDP Q3/2025 ting trwdng 8,23%, ma& rong so véi 2 quy dau nam va cling 1a mirc tdng trwdng cao nhat theo quy ké tir Q3/2022. Mac du vy, GDP Q3/2022 tang trudng cao chu
yéu nh& mirc nén thap clia ndm 2021 do anh hwdng cta Covid-19. Néu loai trir trang théai hdi phuc ki thudt cha GDP ké trén, tang trudng cia Q3/2025 dat mirc cao nhat trong

giai doan 2011 — 2025. Lily k& 972025, tang trudng GDP dat 7,85% YoY.

Khu vieec Cong nghiép — Xay dwng dan dau vé tdc do tang trwdng, dat 9,46% YoY trong Q3/2025 trong khi nhém Dich vu ting trudng 8,56% YoY trong cung giai doan. Nhém Cong
nghiép — Xay dung va nhom Dich vu tiép tuc déng gép I&n nhat cho mirc tang trudng chung clia GDP.

ASEANSC Research danh gia dién bién kha quan ctia GDP 13 két qua cla chinh sich ndi Idng vi md duoc duy tri, trong d6 trang thai ndi 1dng tai khéa dwoc thé hién thdng qua nd
lyc tang toc gidi ngdn dau tuw cdng bén canh céc chinh sdch mién, gidm thué, phi. Trang thai ndi l6ng tién té dugc thé hién théng qua méi trudng 13i suat thap di cing vai tang

trudng tin dung mé rong.
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PMI neo giilr trén nguwdng quan sat 50 diém
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——IIP Céng nghiép ché bién, ché tao —1IP

Ngubn: NSO, ASEANSC Research téng hop
= PMI thang 9/2025 cua Viét Nam gilt nguyén so v&i thang 8, dat 50,4 diém. Theo S&P Global, tdng trudng sé lwong don dat hang méi cda Viét Nam |a yéu té quan trong gitp PMI

ti€p tuc neo gilr trén nguwdng quan sat 50 diém, mac du vay t6 chirc nay cling lwu y vé rli ro lam phat trong céc thang cudi ndm 2025 trong béi canh chi phi dau vao va gia ban san
pham cla cdc cdng ty d3 lién tuc ting trong nhiéu thang qua.

= Trong khi d¢, chi s san xuét cong nghiép (IIP) cta Viét Nam lién tuc md réng trong 3 thang gan day. IIP thang 9/2025 tang trwdng manh 13,6% YoY, cai thién so véi thang 8 (+8,9%
YoY) va thang 7 (+8,5% YoY). Liiy k& 972025, IIP ghi nhan mirc tadng trudng 9,1% YoY (cung ky 2024: +8,4% YoY). Ching tdi danh gia téc d6 tdng trwdng cao trong thang 9 dén tir (1)
birc tranh vé thué quan ré rang hon ké tir thang 8 gép phan gitip cdc doanh nghiép én dinh hodc m& réng san xuat, (2) hoat dong san xuat duoc thic day dé phuc vu tiéu dung
trong cac dip |, Tét cudi ndm 2025 va dau ndm 2026.

= Chung toi dy bao san xuat cong nghiép cta Viét Nam dy kién tang trudng tir 9% YoY dén 10% YoY hang thang trong khoang thai gian cubi nam 2025.
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Stra chira, bdo dwdng va 1ap dat MMTB dan dau vé téc do ting
trwd'ng thang 9 (% YoY)

M4y méc, San pham tir Than cdc, san  Cao su, San xudt kim Kim loai didc  Hdéa chat Giay Xe c6 dong Trang phuc é Goévasadn  Thyc pham P6udng  Thiét bj dién
thiét bj khodng PKL phdm ddumé  plastic loai san co pham tir go,
khac tinh ché tre, nira

Ngubn: NSO, ASEANSC Research téng hop
Linh virc Ché bién ché tao ghi nhan mdrc tdng trwdng 12,69% YoY tinh riéng thang 9 va 10,4% tinh chung 9 thang dau ndm 2025.

Cac nhém nganh thudc linh vue ché bién, ché tao déu ting trudng duong trong thang 9 (so véi cung ky ndm truéc), trong dé dan dau vé tdc do ting trudng la hoat dong stra
chita, bdo dudng, 13p dat mdy mac thiét bj (+23% YoY).

LUy k& 972025, hoat ddng san xuat xe c6 ddng co dan dau téc do tang trudng (+26% YoY) trong bi canh cac sdn pham xe dién ti€p tuc dwoc phat trién, nham dap ing xu huéng

chuyén déi tir xe chay xang, dau sang cac phuong tién sir dung nhién, nguyén liéu than thién véi mdi trudng. Viéc mé rong san xuat xe cé déng co ciling thuc day hoat déng san
xuat san pham tir cao su va plastic (xép thir 2 vé tc d6 tang trudng, dat 17,3% YoY).
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Tang trwéd'ng TMIBLHH & DV cao nhat ké tir nam 2023 Cau phan Du lich, I1&r hanh dan dau vé téc do ting trwdng
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Ngubn: NSO, ASEANSC Research téng hop

Téng mirc ban |é hang hda & dich vu theo gid hién hanh thang 9/2025 wdc dat 598,7 nghin ty déng, tdng 2% so va&i thang trude va 11,3% YoY, day 1a mirc tdng cao nhat ké tir
thang 5/2023. Liiy k& 9 thang dau ndm, t&ng mdrc ban 1é hang hoéa va dich vu ting 9,5% YoY (cling ky nam 2024: +8,8% YoY). Dién bién ting trwdng clia hoat dong ban 18, tiéu
dung dugc ho trg bdi xu huéng gidm cla |3i vay, chinh sach mién, gidm nhiéu loai thué phi duwoc duy tri va cac hoat dong ky niém 80 ndm Qudc khanh 02/09.

Cau phan Ban & hang héa déng gép nhiéu nhat cho mirc ting trudng chung, trong khi d6 cau phan Du lich, It hanh dan d4u vé téc do ting trudng (+19,69% YoY).

Van tai khach hang dat 565,9 triéu lwgt khdch (+1,3% MoM), tuong rng vdi 4.518,8 triéu luot trong 9 thang dau ndm, tang trudng 22,6% YoY. Van tai hang héa dat 277,7 triéu tan
hang hda (+0,8% MoM), tuong (rng véi 2.236 triéu tan trong 9 thang dau ndm, tang trudng 15,8% YoY.

Chung t6i dy bao tang trwdng téng murc ban Ié hang héa & dich vu dat quanh mirc 10% YoY trong cac thang cudi nam 2025.
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Ngubn: NSO, ASEANSC Research téng hop

Kim ngach xuat khau thang 9/2025 cua Viét Nam ting trudng manh 24,7% YoY, dat murc 42,67 ty USD. Mrc tang trudng cao cla gid tri xuat khu dugc gidi thich bdi tinh mua vu

va chinh sach thué quan clia My d3 r& rang hon ké tir thang 8, gitp cdc doanh nghiép trong nudc va cac déi tac xuat khau dan 6n dinh hoat déng kinh doanh. Liiy k& 9T2025, gia
tri xuat khau cda Viét Nam tang trudng 16% YoY, dat 348,7 ty USD.

mat hang Mdy maéc thiét bi va Dién thoai, Linh kién.

M3t hang Dién tlr, My tinh va Linh kién ti€p tuc dan dau vé quy md xuat khau, déng thoi ghi nhan mirc ting trwdng kim ngach 66,2% YoY. Xép tiép theo vé quy md xuat khau I3

Xuat khau sang Hoa Ky dan chirng lai khi hiéu (rng front loading ha nhiét trong khi dé xuat khau sang Trung Qudc ting tdc va ghi nhan quy mé cao nhat ké tir dau ndm 2025. Dién

bién nay phan nao cho thay né lywc da dang hda thi truérng cda cdc doanh nghiép Viét Nam sau nhirng bién déng vé chinh séch thué quan cta My

“h

15



Kim ngach nhap khau thang 9 tang trwdng 24,9% YoY Thang du thwong mai dat 16,8 ty USD trong 9T2025 (ty USD)
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Ngubn: NSO, ASEANSC Research téng hop
| |

Kim ngach nhap kh3u thang 9/2025 cua Viét Nam dat 39,82 ty USD, tdng manh 24,9% so vdi cung ky ndm trudec. Liy ké 9 thang dau ndm, gia tri nhap khiu cta Viét Nam dat
331,9 ty USD, ting 18,8% YoY.

Trung Qudc tiép tuc 1a thi trudng nhap khau 1dn nhat cda Viét Nam véi quy mé dat 134,4 ty USD trong 9 thang dau ndm 2025.

M3t hang Dién tlr, May tinh va Linh kién ti€p tuc dan dau vé gia tri nhap khau véi hon 13,9 ty USD tinh riéng thang 9/2025.

Can can thuong mai thang 9 cha Viét Nam xuat siéu 2,85 ty USD. Liiy k& 9 thang dau ndm, thang du thwong mai dat 16,8 ty USD, trong d6 khu vic kinh té trong nudc nhap siéu
20,26 ty USD con khu vire cé vén dau tu nwdc ngoai xuat siéu 37,08 ty USD.
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Gidi ngan dau tu cdng tang trwdng 36% YoY trong thang 9
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Ngubn: NSO, ASEANSC Research téng hop

* V8n dau tu thyce hién toan x3 hdi mé rdng trong quy 3, dat 1.100 nghin ty déng, tang 19,4% QoQ va 13,8% YoY. Lily k& 9 thang ddu nam, téng vén dau tu toan x3 hoi ting 11,6%
YoY, dat 2.701,8 nghin ty dong.

» Giai ngan dau tw céng md rong trong thang 9, tang 36% YoY dat hon 87,5 nghin ty dong. Liiy ké 9 thang dau nam, quy mé gidi ngdn dat hon 550 nghin ty déng, tang trudng 27,9%
so vdi cung ky nam ngoai.

= ASEANSC Research duy tri nhan dinh gidi ngan dau tu cong sé ti€p tuc mé rong trong cac thang cudi ndm véi dong lwc dén tir cac dy an trong diém nhu Cao t6c Bic — Nam phia
Dong giai doan 2, cac du an dudng Vanh dai tai Ha Néi va TP.HCM. Chung téi wéc tinh quy mé gidi ngdn dau tw céng dat 800 nghin ty déng trong ndm nay, tang 21% YoY, dong
th&i hoan thanh 87% ké hoach ndm 2025. Vi ky vong tang tridng GDP ti€p tuc md rong va cd thé cham mirc 2 con s8 trong giai doan 2026 — 2030, chiing t6i wdc tinh giai ngan
dau tu cdng dat CAGR 8,5%/nam trong giai doan ké trén.
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Quy mé von FDI mé& rdng so v&i thang 8/2025
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Ngubn: NSO, ASEANSC Research téng hop
» T6ng v6n dau tu nwdc ngoai dang ky vao Viét Nam tinh dén ngay 30/09/2025 ( bao gbm V8n dang ky cdp mdi, vén dang ky diéu chinh va gia tri gép von, mua c6 phan cta nha dau

tu nudc ngoai) dat 28,54 ty USD, tang 15,2% YoY. V6n dau tu truc ti€p nudce ngoai thue hién tai Viét Nam trong 9 thang dau ndm dat 18,8 ty USD, tang 8,5% YoY, day 1a quy mé
vén gidi ngan cao nhat trong 9 thang ca 5 ndm qua. Tinh riéng thang 9, von FDI dang ky va FDI gidi ngan tang trudng 88,9% va 17,1% so vdi mirc thip diém cla thang 8/2025.

= Chung t6i danh gia kha quan vé trién vong thu hut dong vén FDI cla Viét Nam trong trung va dai han nho (1) vi tri dia ly chién lwoc, (2) lwc lvgng lao ddng doi dao, (3) nd lyc cai
thién méi truang kinh doanh, v.v. Thém vao d6, tac dong cla thué d6i irng chinh thirc cda My thap hon so véi ky vong ban dau cling gitp Viét Nam duy tri vi thé canh tranh so v&i
cac qudc gia khac trong chudi cung &rng.
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Ngubn: NSO, ASEANSC Research téng hop

CPI thang 9 ting 0,42% so v&i thang trudc va tdng 3,38% YoY. Lam phat ti€p tuc m& rdng trong bdi canh chinh sach “bom tién” dwoc duy tri nham thic ddy tang trudng kinh té.
Binh quan 9 thang dau nam, CPI tdng 3,27% YoY trong khi lam phat co ban ting 3,19%.

Cau phan Gido duc ting trudng cao nhat trong thang 9 vira qua khi ndm hoc mai chinh thirc bat dau. Xép tiép theo vé mirc do ting gid 1a cdu phan Giao thdng va Hang &n, dich vu

dn udng. Cau phan Nha & va vat liéu xay dung sau nhiéu thang tang cao dang cé tin hiéu 6n dinh hon. Van hda, gidi tri, du lich |a cdu phan duy nhat diéu chinh, chl yéu do giai
doan nghi hé cta hoc sinh, sinh vién d3 di qua bén canh anh hudng cia mua mua b3o.

= Chung tdi duy tri nhan dinh lam phét trong ndm 2025 sé duoc kiém sodt & mirc thap hon déng ké so vdi ké hoach cha Chinh phd (4,5%).
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Ty gia ban USD/VND cuta Vietcombank diéu chinh trong ngan han (d6ng)
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Ngubn: VCB, Investing, ASEANSC Research téng hop

= Ty gid trung tdm USD/VND duwoc NHNN céng b6 vao ngay 30/09 dat 25.187 dong, thu hep dang ké so véi vung dinh hinh thanh vao cudi thang 8 (25.298 dong) trong khi dé ty gia
ban USD/VND cla Vietcombank cung chung trang thai, két thic thang 9 quanh murc 26.446 déng. So véi cubi ndm 2024, ty gid trung tdm va ty gia ban Vietcombank tang twong
&ng 3,53% va 3,5%. Dién bién ha nhiét cta ty gia USD/VND trong ngan han dwoc hd tro béi dong thai ban USD ky han cia NHNN, duoc thyc hién tir thang 8/2025. Trong khodng
thoi gian cudi ndm nay, xu huéng ha nhiét clia ty gid s& duwoc hd tro bdi ngudn cung USD gia ting nho kiéu héi, chi tiéu ctia khach du lich quéc té, trién vong dong vén nudc ngoai
sau khi thi trudng chirng khoan Viét Nam nang hang.

= Ty gid USD/VND ha nhiét gitp NHNN c6 thém du dja d& diéu hanh chinh sach tién té theo hudng nédi l6ng, nham ho tro ting truwdng kinh té.

= DXY (Dollar Index) chl yéu di ngang trong 2 thang qua sau giai doan gidm dang ké tir dau ndm 2025. Mic du DXY cé thé xuat hién cac nhip hdi phuc trong ngan han (theo trang
thai ky thuat) tuy nhién trién vong hinh thanh xu hwéng tang trd lai sé gdp ap lwc khi Cuc dy trir Lién bang My dugc ky vong s& ti€p tuc ha I3i sudt trong khoang thoi gian cudi
nam 2025 va trong nam 2026.
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Ngubn: SBV, NHTM, ASEANSC Research téng hop

L3i suat lién ngan hang ON van déng tuong déi 6n dinh trong thang 9,
phan 4dnh trang thai thanh khoan doéi dao cta hé thédng ngan hang. L3i
suat LNH ON c6 thé s& bién ddng manh hon trong cac thang cudi nam
khi nhu cau vé thanh khoan mé réng do tinh mua vu.

L&i suat huy dong ky han 3 thang 6n dinh & mirc thap, ho tro gidm |3i
suat cho vay va thuc day hoat dong cung (rng vn cho doanh nghiép.

Tang trwdng tin dung 972025 dat 13,37% YTD, mic cao nhat trong 6
nam qua, thé hién trang thai hap thu t6t cta nén kinh té. Ching toi du
bdo ting trudng tin dung cé thé dat mirc 18% YTD - 19% YTD vao cudbi
nam 2025.
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ASEANSC Research dw béo kinh té& My sé ghi nhan mirc ting trwedng GDP 2025 tir 1,9% YoY dén 2,1% YoY. Mdc du gidm toc so véi ndm
2024 tuy nhién murc tang trwdng nay da duoc diéu chinh tdng so vadi wdc tinh tir ddu ndm nay. Dy bdo cta ching téi duoc xay dwng dua
trén k& hoach gidm |3i suat ctia FED dugc duy tri trong cac thang cudi nam 2025 (t6ng murc cat giam trong ndm nay wéc dat 0,75%), bén
canh dé dam phdan thuong mai gitta My va Trung Qudc van dang duoc duy tri va mirc thué ddi ting mai du kién s& dugc bat dau ap
dung tr thang 11/2025.

Trung Quéc nhiéu kha ning sé& hoan thanh ké hoach ting trwdng GDP trong ndm nay. Mac du kha nang gidm tdc tdng trudng da duoc
thé hién trong s6 liéu vi md Q3/2025 cla nwdc nay, tuy nhién GDP tinh chung cd ndm van dugc dy bdo ting trwdng trén 5% YoY. Dién
bién nay dwoc hd tro bdi chinh sach vi mé ndi ldng dwoc ddy manh dua trén trang thai diéu chinh cla ty gia USD/CNY dong thoi lam
phat tai Trung Qudc duy tri &@ mure thap.

Chung t6i duy tri danh gid khad quan vé birc tranh vi mé clia Viét Nam trong cdc thang cudi ndm 2025, déng thoi ting trwé'ng GDP cua
Viét Nam wéc dat tir 7,8% YoY dén 8,2% YoY trong ndm nay. Theo phuong phép chi tiéu, cac cdu phan quan trong cta nén kinh té bao
gdm Tiéu dung, Xuat khau, Dau tu céng, v.v déu ghi nhan tang trudng kha quan. Chinh sich thué quan ctia My khong gy ra anh huwédng
trong yéu tdi trién vong kinh té Viét Nam, déng thai ty gid USD/VND ha nhiét cung lam phat thap hon déng ké so vdi ké hoach gép phan
giup chinh sach nai long vi mé tiép tuc dwoc duy tri it nhat dén hét nam 2025.
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ﬁ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

TUYEN BO MIEN TRU TRACH NHIEM

Bdo cdo nay duoc xéy dung bdi Khbi Phén tich cda Chirng khodn ASEAN (ASEANSC Research).

Bdo cdo nay bao gbm cdc nhén dinh chd quan va dua trén nguén théng tin tin cdy va co sé phén tich chi tiét, can
trong. ASEANSC khéng dam bdo su chinh xac va day du mét cdach tuyét doi cua cac ngudn thong tin, dong thoi
bdo cdo nay duoc chudn bi cho muc dich duy nhat ld cung cap théng tin va khéng nhdm dua ra bat ky dé nghi
hay hudng dan mua ban chirng khodn cu thé nao.

Nha déau tu nén xem bdo cdo nay nhu mét nguén tham khdo va phdi chiu toan bé trdch nhiém dbi vdi cde quyét
dinh dau tu cua chinh minh.

Cdc quan diém va udc tinh trong bdo cdo cua ching téi cé gid tri dén ngdy céng bd bdo cdo va cd thé thay doi
ma khoéng cGn bado cdo trurdc. ASEANSC gilt ban quyén cua bdo cdo nay. Moi suw sao chép, chuyén giao hodc sua
déi trong bét ky trudng hop nao ma khéng cé su dong y cia ASEANSC déu trdi ludt.

Head Office
4th-7th Floors, No. 3 Dang Thai Than, Cua Nam Ward, Hanoi City

T 1900 638 088

E cskh@aseansc.com.vn "5 Trung tadm

[
Branch ﬁﬁ.— D liéu &

2nd Floor, No. 77-79 Pho Duc Chinh, Ben Thanh Ward, HCMC W aseansc.com.vn E;.{'."E-‘l!:.. phén tich th trudng
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