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« FED ha lai suat lan th&r 2 trong n@m nay du thiéu cac dit liéu kinh té€. Thi truong viéc lam tai My van chua
cai thién va niém tin tiéu dung bi quan hon.

« Trung Quéc van dang doi mét vdi thach thire tlr strc mua ndi dia yéu va san xuat thu hep.
KINH TE VIET NAM

« San xuat ma rong nhanh chéong nho don hang méi tang.

« Nhu cau tiéu dung noi dia cao, ky vong tiép tuc tdng vao dip cudi nam.

« Céc doanh nghiép ndi doi mat véi kho khan trong viéc xuat khau téi thi truong My trong moi truong thué
quan cao, lam giam strc canh tranh cta hang hoa Viét.

« Dautu cong va dau tu tu nhan (thdng qua FDI) duy tri vai dan dat tang trudng.
« Cung tién tdng nhanh chdéng goi y rui ro lam phat cao trong tuong lai.
« Lai suat tai mot s6 NHTM tang nhe, NHNN tiép tuc can thiép ty gid qua bang cach ban USD ky han.

« Ap luc ty gid van hién hitu, nhat 1a khi ddng USD manh Ién ké tir thang 11.

CTCP CHUNG KHOAN DAU KHi KINH TE Vi MO - THANG 10/2025
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FED PHAI RA QUYET PINH "MU" m.,’\%m

FED thuc hién lan cat giam lai suéat thir 2 vao ngay Céc s lidu kinh t& d3 dirmng lai tir cudi thang 9
29/10 véi mirc cat giam than trong 25bps. Quyét nhung FED van can ra quyét dinh
dinh nay dugc FED dua ra du thiéu hang loat cac s6 ——PCE - — —FED's target FED rate

liéu inh té chinh thirc do tinh trang déng ctra céac co
quan Chinh pha kéo dai. Tuy nhién, thj trudng viéc o,

lam - m&i quan tdm |6n cda FED van cho thay sy ——
suy yéu va ty lé that nghiép tang lén 4.4% va trang
thai "trén day" van duy tri trong thang 10 va 11 la ly
do dé FED tiép tuc cat giam |ai suat du chua cé so TUAIIIIITIIIIIIS B08828888%
liéu chinh thirc vé lam phat.

Dong thai, FED ciling quyét dinh két thic qua trinh
that chat dinh luong (Quantitative Tightening) vao
thang 12 d€ tang cung tién cho nén kinh té va kich
thich tang trudng. ook

+300K jobs

Monthly change in US jobs

Chi s6 niém tin tiéu dung cua Dai hoc Michigan
thang 11 giam xudng 51 diém so véi 53.6 cla oK
thang trudc da cho thdy tam ly bi quan cda nguoi ™
MY§ khi gid ca cao kéo dai dai dang. Diéu nay ciing
goi y rang strc bén cua nén kinh t€ My dang bi
thach thire khi dong luc tang trudng chinh cia nd la
tiéu dung dang tré nén kém lac quan. ot . Apr Jul

Ngubn: Bloomberg, PSI téng hop
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TRUNG QUOC: SU'C MUA YEU BAT CHAP NO LUC KiCH CAU ¥

Toc do tang trudng doanh so ban Ié cham
lai trong thang 10, chi con tang 2.9%, giam
nhe so véi mirc 3% clia thang 9. Diéu nay
cho thay nhu cau nodi dia chua phuc hoi va
van la diém yéu hién tai cia nén kinh té€ du
Chinh quyén da thuc thi nhiéu chinh sach
kich cau.

Bén canh do6, khung hoang BDS van toi té
khi gid nha & thanh phd thang 10 giam
thém 0.45% so vdi thang trudc, mic giam
sau nhat trong vong 1 nam trd lai day.
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Nhu cau ngi dia yéu va gia nha méi 6 thanh pho
tiép tuc giam
——Tang trudng doanh sé ban 1é (%yoy)
——Tang trudng gia nha & 70 thanh pho (%mom)
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Ca 2 chi so nay dang phan anh thuc trang dang quan ngai:

(1) Niém tin ngudi tiéu dung thap do lo ngai vé trién vong viéc lam va thu nhap va

(2) Hiéu Umg tai san tiéu cuc (Negative Wealth Effect) tur thi truong bat dong san dang suy thoai khién

ngudi dan that chat chi tiéu.

DU van co kha nang cao dat tdng trudng quanh mic 5% ca nam 2025, nén kinh t& Trung Qudc dang phai
doi mat vadi loat kho khan ma su ho trg cua cac chinh sach dudng nhu la chua da.
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SAN XUAT BUT TOC TRONG THANG PAU QUY 4 W
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o
1P 1uj k& 10 thang 79 . 2 % vov

abshots |
&

PMI thang 10 dat 54.5 diém

PMI Viét Nam thang 10 tidng manh lén mirc 54.5 diém sau 3 thang gan nhu di ngang cho thay hoat dong
san xuat da mad rong nhanh chéng trong thang trudce. So lugng don hang méi tdng nhanh, dédc biét la don
han qudc té bat dau tang trd lai sau khi giam lién tiép 6 thang la yéu 10 chinh thic day hoat dong san xuat.
Chung t6i ky vong hoat déng san xuat nhirng thang cudi nam s6i dong hon nho cac don hang mdi tiép tuc
tang dé phuc vu nhu cau tiéu dung nodi dia trong céc dip é.

Chi s6 san xuat cong nghiép IIP luy ké 10 thang tang 9.23% so véi clng ky. So véi cung ky nam trudce, hoat
dong san xuat cac nganh cong nghiép ndng nhu khai khoang, ché bién khoang san, san xuat xe cé dong co
da tang dang k&, gop phan tich cuc vao murc téng trudng cua chi so.

CTCP CHUNG KHOAN DAU KHi




TIEU DUNG DUY TRI DA TANG TRUONG "

Doanh s6 ban Ié hang hoa va dich vu tiéu dung luy ké 10 thang tang 9.27% so véi cung ky. Tang truéng
dugc thic day badi su gia tang chi tiéu cho cac nhdém nganh va dich vu nhu du lich, luu trd, may mac,...

Chung t6i ky vong tang truong tiéu dung cac thang cudi nam tiép tuc tang manh nho hang loat cac ngay
sale 16n thai diém cubi nam tir cac nha ban Ié truyén thdng va céc trang thuong mai dién tr. Déng thai,
nhu cdu vé an udng, giai tri va mua sam cudi nam cling thuong tdng manh nho céc dip 1€ hoi va la mot
trong nhirng dong luc chinh cho tang trudng kinh t€ quy cudi cung cta nam.

VN

Tiéu dung 10 thang L=

+9.27% vov = N -
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XUAT KHAU TANG TRUONG CHAM LAl )
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Théang 10 va nira dau thang 11 chirng Nhap khau thang 10

kién toc d6 tang trudng kim ngach

xudt khau hang hoa cda Viét Nam dat39.45 ty USD
cham lai. Ca nhém doanh nghiép noi
dia va FDI déu ghi nhan gia tri xuat
khdu thdp hon khién cho da tang
trudng xuat khau chirng lai.

Xuat khau thang 10

dat 42.05 tyusp

Tuy nhién, tinh luy ké 10 thang, xuat
khdu cda Viét Nam van tdng 16.2% so
vGi cung ky, dong gép hoan toan bdi
su tang trudng cua nhom FDI, cho thay
cac doanh nghiép ndi van dang chat
vat trude nhirng rao can thué quan do
thuong chién.

G chiéu nhap khau, tdng kim ngach
nhap khau 10 thang cua Viét Nam téng
18.6% so vdi cung ky, chu yéu ciing la
nguyén vat liéu dau vao cho nhém FDI.

Thang du thuong mai luy ké 10 thang
dat xap xi 19.6 ty USD.

CTCP CHUNG KHOAN DAU KHi




PAU TU LA DPONG LUC TANG TRUGNG CHINH m!’

GIAI NGAN PAU TU CONG FDI THUC HIEN
10 THANG 10 THANG
464,828 1 dong 27.3yusp

51 .70/0 ké hoach v Q tang 8.80/0 YoY
A an

Y
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LAM PHAT DUG1 MUC TIEU NHUNG AP LUC TANG )
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CPI 10 thang dau nam van duoc kiém soat tuong déi 6n dinh & mirc 3.27% va duéi mirc muc tiéu 4.5%.
Lam phat hau nhu khong tang trong thang 10 do gid luong thuc dn dinh nhung cung tién tdng manh dang
dan gia tang ap luc 1én lam phat trong ndm 2026 théng qua chi phi day.

Bén canh d9, viéc nguoi dan tang chi tiéu dip cudi nam dugc ching t6i du béo la sé lam tdng lam phat tir
phia cau kéo nhung toc do tang du bao sé khong manh va lam phat ca ndm 2025 van sé dudi 4%.

Lam phat

3.27%

Cung tién
I 7 thdng dau ndm

+8.75%
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LAl SUAT CO XU HUONG TANG NHE "

Lai suat lién ngan hang qua dém tang manh t&r nira

o _
sau thang 10, cé luc Ién t6i 6.1 6 70 phan anh

thanh khoan cta hé thong suy giam. NHNN da bom
ty dong qua kénh OMO dé 6n dinh ai suat.

Tin dung 10 thang tang 1 4.770/0 so vd&i dau nam.

L&i suat cho vay ngan han & linh vuc uu tién pho bién & muc

3.9%/nam, con i vay trung va dai han khoang

6.5-8.8%/nam

Mat bang |ai suat cho vay md&i @ mot s6 NHTM nhu

Agribank, ACB, MSB da nhich nhe so véi thang truée

10-46bps.
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NHNN TIEP TUC BAN USD KY HAN i
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NHNN thuc hién lién tiép 2 Ian can thiép ty gia bang

cach ban tong cong 4.3 t? USD ky han 180 ngay,

c6 huy ngang vao 1/10 va 22/10 & mirc gia

VND 26,550

Ty gia 6 cac NHTM ha nhiét sau cac dong thai can
thiép cia NHNN nhung ty gia tu do van tang manh

Ty gia ha nhiét & cdc NHTM sau khi  2s000 -
NHNN ban USD ky han nhung ty gia zzzz
trén thi truong tu do van tdng sé¢c 26,500 -
~ > . . g 26,000 -

cho thay ap luc ty gia dang bi de 25500 -

nén va thuc t€, cdc nha daucoky 25000 -

——Ty gid ban NHTM ——Ty gid ban ty do

, o R 24,500 . . . .

vong VND tiép tuc giam thém. I 3 & & & & &8 & & & & &8 &
s § 5§ 8 &5 5 & 5 3 % 8§ 3 3
= o S w P < s S - < N o prd
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TRUNG TAM PHAN TiCH

Tran Anh Tuan, CFA

Giam doc Trung tdm Phan tich
Email: tuanta@psi.vn

Dang Tran Hai Dang

Phé Giam doc Trung tdm Phan tich
Email: dangdth@psi.vn

Phong Phan tich

Pham Hoang Vi Thi Ngoc Lé
Trudng BO phéan Trudng BO phan Kinh t&€ vi mo
Phan tich Doanh nghiép va Chién luoc thi truong
Email: phamhoang@psi.vn Email: levtin@psi.vn
Nguyén Thi Thu Trang T6 Qudc Bao
Chuyén vién cao cap Chuyén vién cao cap
Email: trangntt@psi.vn Email: baotg@psi.vn
Nguyén Thao Nguyén
Chuyén vién

Email: nguyennt@psi.vn

J
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Phong Truyén thong

Vi Huyén Ha My
Phé Phong Truyén thong
Email: myvhh@psi.vn

Cao Thuy Linh
Chuyén vién
Email: linhct@psi.vn

Phan Anh Ngoc
Chuyén vién
Email: ngocpa@psi.vn
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CONG TY CO PHAN CHUNG KHOAN DAU KHi

Tang 2, Toa nha Hanoi Tourist, 18 Ly Thuong Kiét, Phuong Ctra Nam, TP. Ha Noi
() (84)3934 3888
(84) 3934 3888

ims '
ams \WWW.pSi.vn

CHI NHANH HO CHi MINH CHI NHANH VUNG TAU

L4u 1, Toa nha PVFCCo, 43 Mac Dinh Chi, Tang 5, Toa nha Silver Sea, 47 Ba Cu,
Phuong Sai Gon, TP. H6 Chi Minh Phuong Viing Tau, TP. H6 Chi Minh

) (84-8) 39146789 ® (84-254)625 4520/22

(84-8) 3914 6969 (84-254)625 4521

CHI NHANH DA NANG

Tang G va Tang 2, Toa nha PVcombank Pa Nang, L6
A2.1, Puong 30/4, Phuong Hoa Cuong, TP. Pa Nang

© (84-236) 3899 338

(84-236) 3899 338


https://www.psi.vn/vi

TUYEN BO MIEN TRACH NHIEM "

Bdo cdo phan tich nay dugc thuc hién bdi Cong ty Cé phan Chirng khoan Dau khi (PSI) chi nham muc dich cung cap théng tin
tham khao chung cho cédc nha dau tu. Bao cdo nay khong cau thanh mét 16i chao maoi mua, ban, hay dang ky bat ky san
pham tai chinh hoac chirng khoan nao duoc dé cap trong day.

Céac théng tin, phan tich, nhan dinh va quan diém trinh bay trong bao cdo nay chi mang tinh chat tham khao va khéng nham
muc dich thay thé cho viéc danh gia va dua ra quyét dinh dau tu doc lap cua nha dau tu. PSI khuyén nghi nha dau tu nén tu
thuc hién danh gia hodc tham khao y kién tu van chuyén nghiép phu hop véi muc tiéu dau tu, kha nang tai chinh va mac do
chap nhan rui ro cua ban than trude khi dua ra bat ky quyét dinh dau tu nao.

Céac théng tin dugc st dung trong bao cdo nay dugc thu thap tir cac nguén ma PSI cho la dang tin cay va cé san cong khai
tai thoi diém cong bo. Tuy nhién, PSI khong dam bao va khong chiu trach nhiém vé tinh chinh xac, day dq, kip thoi hodc phu
hop cho bat ky muc dich cu thé nao cua cac théng tin dé. Cac thong tin va quan diém cé thé thay déi ma khong can théng
bao trudc.

Moi thong tin hodc dir liéu vé hiéu suat trong qua khir ctia bat ky chirng khoan hoac thi trudng nao dugc dé cap trong bao
cédo nay khéng phai la chi bdo dang tin cay vé két qua hodc hiéu suat trong tuong lai. Dau tu vao chirng khodn ludn tiém &n
rdi ro, bao gom rui ro mat von.

PSI, cac cOng ty lién két, cac cd dong, giam ddc, can bo quan ly va nhan vién cta PSI sé khong chiu bat ky trach nhiém phap
ly nao d6i vai bat ky tén that, thiét hai (truc tiép, gian ti€p, ngau nhién hodc hau qua) hodc chi phi nao phat sinh tir viéc st
dung, hodc dua vao céac théng tin va quan diém trong béo céo nay.

PSI hodc cac cong ty lién két caa PSI, cling nhu cdc nhan vién tham gia 18p bdo cdo nay, co thé cé hodc da co céc vi thé
trong céac ching khoan dugc dé cap, hodc cé thé da cung cap céac dich vu ngan hang dau tu, tu van tai chinh, hoédc céc dich
vu khéc cho céc t6 chirc phat hanh ching khoan dé.
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