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) GDP téng trwdng virot ki vong e Oﬁ@ Giai ngén dau tw coéng cai thién ‘
o Quy 3/2025 ting +8.23% so v&i cung ky (svek) @& Lmh 232/3?(/,\,9:‘20219_;_1: " gan,dat ?;?Ahng:': Y dong
Liy 9 thang nam 2025, tang +7.85% svck at 2l el u twong Chinh phu giao

V6n FDI van tich cwe du thué déi (rng
FDI dang kg trong 9 thang nam 2025
dat 28.54 tg USD, tang +15.2% svck

Lam phat téng nhe trong kiém soat

e @/ CPI lu{j ké 9 thang tang +3.27% svck

Lam phat co ban tang +3.19% svck chd yéu vao nhém Céng nghiép ché tao
LI Téng ban L& dan lay lai da ting ® Laisuat Interbank bién dong dan xen
(3] [ Lug k& 9 thang 2025 dat 5,176 nghin t§ déng (s ) ﬁﬁﬁ ON: t&ng manh +235 bps lén 4.38%

tédng +9.55% svck 6M: gidm nhe -8 bps vé 5.50%

San xuat céng nghiép hoéi phuc

r Ty gia tdng so vé&i dau ndm nhwng dan ha nhiét
Chi sb6 IIP lug ké 9 thang ting +9.05% svck e

"«J TU gia Trung tam (-0.2%MoM, +3.5% so dau ném)
Tg gid Tw do (-0.5%MoM, +3.5% so dau ndm)

Can can thwong mai duy tri tédng trwéng )
9 théng 2025 kim ngach XNK thing dw 16.83 t(j USD VN-Index ha nhiét sau khi lap dinh cao nhat nam

e m Xuat khau dat 348.7 tg USD (ting +16.0% svck) @ (A‘ Chi s6 tang +31.2% tlr dau ndm, nhwng diéu chinh
Nhép khau dat 331.9 tg USD (tang +18.8% svck) -1.22% trong thang 9 vé 1,662 diém, danh dau nhip tich liy

Kinh té Viét Nam bwéc vao quy cudi ndm véi birc tranh vi mé 6n dinh va nhiéu yéu td hé tro’ tich cwe. Sau 9 thang ting trudng an
tuong, lam phat trong mic ki€m sodat va can can thuong mai duy tri théng du, Chinh phd duy tri dinh hudng chinh sach ndi ldng hop Ly
- ddy manh tang trudng tin dung va duy tri mat bang &i suat thdp 6n dinh nhadm hd tro sdn xuat kinh doanh va kich thich tiéu dung néi
dia. Cung v&i d6, gidi ngan dau tu cdng tang tdc, xuat khdu phuc hoi va dong von FDI duy tri & muic cao tiép tuc la nhitng dong luc quan
trong thuc day tang trudng kinh té. Trong boi cdnh do, Viét Nam chinh thic duoc FTSE Russell ndng hang én thi truong mai ndi thi
cap kY vong tao cu hich dang ké cho thi truéng chirng khodn, khéng chi ciing ¢é niém tin nha dau tu ma con mé rong du dia thu hut
dong vén qudc té, qua dé ho tro xu hudng tich cuc cla thi trudng trong giai doan cudi ndm 2025 va ndm 2026.



I 1. GDP quy 3 vwrort kY vong — Kinh t& Viét Nam tién gan muc tiéu 8% ca ndm D Securities

PAU TU THONG MINH

Téng trwéng GDP trong Q3/2025 dat 8.23% YoY, vuot muc tiéu diéu chinh 7.7% (theo nghi quyét 25/NQ-CP clia Chinh Phu), day (& mic tang cao thi 2
ké tu Q3/2022 vai 13.7%, cao hon rat nhiéu so voi 6.7% cung ky 2024. Lay 9 thang dau nam 2025, GDP tang 7.85% so voi cung ky, tang manh so voi Ly ké
6.82% cung ky ndm 2024. V&i két qua nay, Viét Nam dang nam trong nhdm nén kinh té tang trudng nhanh nhat khu vuc. Trong do:

* Néng, Lam, ngw nghiép trong Q3/2025 tang +3.7%YoY va liy ké 9 thang dﬁu ném téng 3.8% YoY, day la muc tang trudng kha cao néu theo xu hudng
thap nién qua bat chap tinh hinh béo L xay ra trong quy cho thay chinh phl kiém soat tot & kip thai trién khai kip thoi céc bién phap ing pho thién tai.

* Cong nghiép va Xay dwng trong Q3/2025 tang +9.5%YoY vai liy ké 9 thang dau ndm ting 8.7%. Duy tri mgt trong nhitng tau téng trudng cla GDP voi
mirc déng gop 38.9% trong Quy 3 va 36.5% luy ké 9 thang ndm 2025, nhu Cong nghiép (+10% YoY), Ché bién ché tao, San xuat Bién (cung & muc 10%).

* Dich vu trong Q3/2025 tang +8.6%YoY va liy ké 9 thang gé‘u nam tang 8.5%, la dau tau tang trudng clia GDP v&i mic dong gop 41.9% trong Q3/2025
va 44.7% trong 9 thang dau nam 2025. Nhom dich vy kh&i sac nh& nhu cau tiéu dung va hoat déng du lich s6i dong va céc ky nghi lg, trong dé Dich vu luu
trd va éan udng (+10.5% YaY), van tai kho bai (+10.7% YoY), Nghé thuat & vui choi gidi tri (+12.9% YoY).

Tang trwdng trén 8% trong hai quy lién tiép da tao nén tang vitng chic gitp kinh té Viét Nam bt pha cudi ndm. V&i muc tang iy ké 9 thang dat
7.85%, chi sau ky luc hdu Covid 2022, khd nang hoan thanh muc tiéu 8% cho cd ném la rat cao. Bong luc chinh dén tir s phuc hdi manh cla c6ng nghiép ché
bién — ché tao va xuat khau, két hop strc cau ndi dia tédng nho [ai suat thap, dau tu cdng va chinh sach hd tro kip thdi. DU mdt phan phadn dnh nén thap ndm
trudc, xu hudng tang trudng hién tai cho thay Viét Nam da vuot qua giai doan kho khan, budc vao chu ky tdng trudng bén virng hon.

[l Ting treéng GDP thuc hang quy [ Tang trudng GDP thuc g ké (YoY)
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I 2. Lam phat ting nhe trong thang 9 nhwng van & mirc kiém soat HD securities

BAU TU THONG MINH

. Chi s8 CPI thang 9/2025 +0.42% MoM va 3.38% YoV, do gid nhom gido duc M Chi S8 gid theo nhém méit hang, dich vy

tédng vao mua khai gidng va mot so trudng diéu chinh t&ng mdc hoc phi cho ndm 09/2024 m09/2025
hoc mai (+2.22% MoM) va gid Thuc pham (+0.49% MoM), Xang dau (+0.58% D6 dung va dich vy khac =
MoM). Ngoai ra, nhém Nha & & Vat liéu duy tri & mic cao va da tang trong nhiéu Vén hoa, giai triva du lich =
thang lién tiép (+0.41% MoM) cho thdy nhu cdu thué nha lién tuc va chi phi gia Gigo duc —
dién nudc sinh hoat, vat liéu xay dung déu tang cao. Buu chinh vien thang -
a . : i Giao théng —
+ Léy ké 9 thang dau nam 2025, CPI tang 3.27% YoY, day la muc thap dang ké Thudc va dich vu y t&
so v&i mic tang trudng 3.88% clia 9 thang dau ndm 2024. Chi s6 CPI co ban Thiét bi va dé dung gia dinh e
(khi da loai trir lvong thuc, nang luong) liy ké 9 thang ndm 2025 tang 3.19% Nha & va VLXD T
YoY cho thay ap luc gid cho tién té la khong lon. May méc va giay dép ==
« Lam phat mic du trong tdm kiém soat nhwng da cho thay nhirng anh ~ Boudngva thute la —
hwéng, dic biét khi chi phi diu vao va nhap khau lién tuc ting da anh Hang &n va dich vy &n uong —
hwéng dén ngwei tiéu dung. Tuy vay, ching téi cho rdng lam phat ndm 2025 Chi S0 gia tieu dung toan phan —
van s& ndm trong muc dudi muc tiéu 4.5% cla chinh pht dé ra. -10% -5% 0% 5% 10% 15%
Chi s gia tiéu dung YoY (%) m I Chi s6 gia tiéu dung
Chi s6 gia tiéu dung toan phan 3.38% 2.63% 3.27% 0.42% YovY Chi s6 CPI (YoY) ——Chi s6 CPI (MoM) MoM
Hang &n va dich vu an uéng 2.06% 3.94% 3.30% 0.41% | 5.0% 1.2%
D6 udng va thudc 1 2.35% 2.30% 2.21% 0.12% 452/0 33a9, 0%
May méc va giay dép 1.41% 1.17% 1.26% 0.07% 2:202 . 0.8%
Nha & va VLXD 6.87% 4.37% 6.14% 041% | 3.0% 0.6%
Thiét bj va d6 dung gia dinh 1.69% 1.17% 1.63% 0.10% | 2.5% 0.4%
Thudc va dich vy y té 12.62% 828%| 1348% 003% 20% 0.2%
Giao théng 1.46% -533% |  -2.90% 0.58% :goﬁ 0.0%
Buu chinh vién théng -0.62% -0.42% -0.47% 0.04%| 0.5% -0.2%
Gido duc 3.24% 1.21% 1.81% 2.22% | 0.0% -0.4%
Van hoa, gidi tri va du lich 1.84% 2.03% 197% -0.13% Oq,b‘ Qq,b‘ qu OQ,V Qrbb‘ Qq,V &V Oq,V Qq,b‘ Qq,b‘ Qq,b‘ Qqﬁo Qqﬁo Oqu quD quJ Qqﬁo Oq‘,o quo Oq‘,o
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I 3. Tiéu dung ting truwdng t6t nhe nhu cau tiéu dung cao trong kY nghi &

HD securities”

PAU TU THONG MINH

« Téng mirc ban & hang héa va doanh thu dich vu tiéu dung thang 9/2025 dat 598.7 nghin t§ dong, ting 2.0% MoM va 11.3% YoY, nh& hiéu (rng ky
nghi L& Qudc khanh 2/9 thic day nhu cdu mua sim, du lich va dich vu. Cac nhém nganh chinh déu duy tri tdng trudng tich cuc: ban 1@ hang hda (+10.4%
YoY), lru trd — &n udng (+15.0%), Ltr hanh (+19.7%) va dich vu khac (+12.4%), phan anh sirc cau tiéu dung trong nudc tiép tuc khéi sac.

« Tinh chung Quyg 3/2025, tdng mirc ban L& dat 1,759.1 nghin t ddng, +10.9% yoy (cao hon mirc ting trwdng 8.4% clia Quy 3/2024). Trong dd, cac
hoat dong chinh déu tang trudng Ban & hang hod (+10.9% YoY), Dich vu luu trd, 8n udng (+16.6% YoY), Dich vu Lt hanh (+53.6% YoY), Dich vu khac (+9.3%
YoY). Liy ké 9 thang ndm 2025, téng muc ban (& dat 5,176 nghin t{ déng, t&4ng 9.55% YoY, cai thién rd rét tir mic 8.77% YoY cla ky trudc véi su cai thién

toan dién tr cdc nhdm nganh nhu dich vy, lru trd va &n udng - xu hudng tich cuc ho tro nén kinh té.

« Chung t6i kY vong tiéu dung ndi dia sé tiép tuc kh&i sic trong quy cudi ndm nho mua & hdi — du lich sbi dong va thi trwérng lao ddng 8n dinh. Trién
vong nganh ban (& duy tri tich cuc véi tiém ndng tang trudng trén 10% trong trung va dai han, dugc hd tro béi thu nhap cai thién, xu hudng mua sadm da
kénh nh& chuyén déi s6 va su phuc hdéi manh cla du lich, dic biét & khach quéc té. Tiéu dung ho gia dinh tiép tuc | dong luc quan trong thuc day téng

trudng kinh té Viét Nam giai doan cu6i nam 2025 va sang ndm 2026.

I Doanh thu ban lé hang héa, dich vu tiéu dung
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I 4. San xuat hoi phuc nhwng sé can theo ddi anh hwé'ng chinh sach thué tir M{j HDSecurities1

PAU TU THONG MINH

« Chi sb san xuat cong nghiép (lIP) tdng nhe so véi ky trwéc khi +0.12% MoM, +13.6% YoY. Dong luc tang trudng lan tda & tat cd cac nhom chinh: Khai
khodng (+4.3% MoM, +22.4% YoY), Ché bién ché tao (+0.3% MoM, +12.7% YoY), S&n xuat va phan phdi dién (-5.2% MoM, +15.4% YoY), Cap nudc & x 1y rac
thai, nudc thai (+2.1% MoM, +8.7% YoY). Trong do dang chu y | cac hoat dong Khai thac than cirng & than non (+15.4% MoM, +63.0% YoY), Dau thd & khi
dét tu nhién (+6.8% MoM, +15.2% YoY) cé mirc tdng trudng manh mé khi nhu ciu nhién liéu cho san xuét xi méng, luyén kim, sdn xuét dién gia tédng trong
b6i cdnh cac hoat ddng san xuét, xay dung dién ra manh mé.

« Liiy K& 9 thang ndm 2025, hoat déng san xuat duy tri da khéi sic khi +9.05% YoY, cai thién so vé&i mirc ting 8.64% liiy ké cung ki ndm 2024.
Trong do, hau hét cdc nhdm céc nganh san xuat déu tang: Cong nghiép ché bién ché tao (+10.4% YoY), S3n xuét va phan phdi dién (+6.1% YoY), Cung cap
nudc & x& LY rac thai (+8.8% YoY). Chi cé duy nhat nhdm Khai Khoang tang nhe (+0.07% YoY) so v&i mic -6.45 YoY Ly ké cung ky 2024 khi gid dau va sén
lvong dau khi da tang 6n dinh.

« Birc tranh san xuat thang 9 va 9 thang dau nam 2025 cho thay da phuc hodi cla khu vwrc céng nghiép, dic biét & cac nganh ché bién — ché tao va
nhém dich vu lién quan, phan anh sirc bat manh clia nén kinh té. Chung t6i cho rang xu huédng mé rdng san xuét sé tiép tuc duy tri dén hét quy 4/2025
va sang dau ndm 2026, nh&r don hang xuat khau cai thién va strc ciu noi dia 6n dinh. Tuy nhién, &p luc chi phi dau vao t&ng dang budc doanh nghiép phai
nang cao ndng suét va tdi wu chudi cung ing dé duy tri loi thé canh tranh. Viéc day manh déi maéi cong nghé va dau tu tu dong hoa sé la yéu té then chot
giup khu vuc sdn xuét duy tri da tdng trudng bén virng trong giai doan tdi.

I Chi s6 IIP YoY so véi cung ky I Top 5 nganh ting gidm manh nhat (YoY)
—IIP Khai khoang o 5 ) '
——Ché bién, ché tao San xuét va phan phai dién Khai thac quang kim loai
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l 5. Xuit khiu duy tri da ting du chiu tac déng tir thué déi tng HD securities™

BAU TU THONG MINH

+ Hoat déng xuat khau clia Viét Nam bung né trong Qug 3/2025, d3o ngwo'c hoan toan tinh trang suy gidm clia ndm trwée. Thang 9/2025, kim ngach
xuat khdu dat 42.67 tJ USD (+24.7% YoY) — mutc cao k{ luc tir trudc dén nay, du gidm nhe so véi thdng 8 do yéu t& mua vu. Tinh chung Quy 3, xuat khau dat
128.34 tJ USD (+18.2% YoY, +10.1% QoQ), binh quan hon 42 t(j USD/thang, cao hon nhiéu so v&i mirc khodng 35 t( USD cung kY 2024. Liy ké 9 thang 2025,
téng xuat khau dat 348.74 t(j USD (+16.0% YoY), vuot toc do tdng clia ndm trudc, cho thay xuat khau khong chi phuc héi ma con mé rdng trén nén cao, duoc
ho tro bdi nganh dién tl, linh kién va may tinh — nhdm duoc hudng uu dai thué trong giai doan trudce khi chinh sach thué déi irng duoc ap dung.

«+ Song song, nhap khau ciing ting manh sau th&i gian suy gidm do nhu cau nguyén phu liéu ting cao. Thang 9/2025, nhap khau dat 39.82 tg USD, tang
24.9% YoY. Tinh chung Quy 3/2025, téng nhap khau dat 119.49 tg USD, tédng 20% YoY va ting 6.1% MoM — cho thay cédc doanh nghiép tdng cudng nhap
nguyén liéu san xudt va may mdc thiét bi chuédn bi cho don hang mdi. Liy ké 9 thang 2025, nhap khau dat 331.92 t(j USD, tdng 18.75% yoy (cung ky 2024
tang 17.65%). Pay la murc tdng tuong duong xuat khau, phdn dnh nén kinh té dang hap thu nhiéu dau vao hon dé mé rong san xuat va dau tu. Thanh phan
nhap khau chli yéu (A tu lieu sdn xuat (may mdc, nguyén liéu, linh kién) chiém 93.8% téng kim ngach, phi hop véi viéc cdng nghiép ché tao tédng téc nén can
nhap nhiéu linh kién dién t{, vai soi, chat déo, sét thép...

* Nhin chung, xuat nhap khau duy tri da ting tich cwc du chiu 3nh hwéng tir chinh sach thué déi (rng. Trong quy cudi ndm, kim ngach xuét khdu coé thé
chitrng lai ho&c di ngang ngén han do yéu t6 mua vu va su diéu chinh don hang. Vé dai han, dé duy tri tdng trudng bén virng, cac doanh nghiép can nang cao
nang suat, cai thién quan tri, ddy manh d6i ma&i céng nghé va tham gia sdu hon vao chudi gia tri toan c4u.

I Xuat nhap khau theo thang I Xuat nhap khau 9 thang cac ndm
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I 6. Giai ngan dau tw cong cao nhat S nam — Ky vong tang toc cuoi nam HDSecunues

PAU TU THONG MINH

« Tinh dén 30/9/2025, tong von dau tw cong gidi ngan dat khodng 440.4 nghin tj dong, dat khodng 50% ké hoach Thi twéng Chinh phl giao, cao
hon dang ké so véi cung ky 2024 (45.3%). D4y [a mic gidi ngan cao nhat 5 ndm qua, cho thay nd luc thic day gidi ngan da mang lai két qua rd rét. Nhiéu
dia phuong dat t & gidi ngan vuot trung binh nhu Ha Tinh (>100%), Thanh Héa (~92%), Ninh Binh (~91%), trong khi cac bd nganh trong diém nhu Giao
thdng Van tai, Xay dung, NN&PTNT duy tri tién d6 kha quan. Viéc phan bd von dat gan 97% ké hoach gitip ngudn luc dugc dua vao nén kinh té sém hon, gép
phan thuc day tang truéng quy il

« Tuy nhién, két qua trén van chwa dat ky vong 100% ké hoach, khi con 29 bg, co’ quan trung wong va 15 dia phwong cé tg & gidi ngan dwéi 50%.
Nhirng vudng méc chl yéu ndm & gidi phdng mét bang, thd tuc dau tu — dau thau, gid vat liéu va nang luc quén Y du an. Trong quy 1V/2025, Chinh pha du
kién diéu chuyén vén tir du 4n chdm sang du an cé kha nang gidi ngan cao, dong thoi tédng cudng gidm sat tién dd thuc hién. V&i céc bién phap quyét liét
nay, gidi ngan dau tu cong dugc ky vong tédng toc manh trong quy cudi nam, tiép tuc dong vai trdo déng luc then chot cho téng trudng GDP, dic biét trong
céc linh vuc ha tang giao thdng va dau tu céng nghiép.

I Giai ngan von dau tw cong I Gidi ngan von dau tw 9 thang 2025 theo dia phwong
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I 7. FDI van tich cwc cling cd vi thé diém dén dau tw hang dau khu vuc H[)Se(:urities.I

PAU TU THONG MINH

« Viét Nam tiép tuc la diém dén FDI ndi bat trong 9 thang 2025, vé&i tong von dang ky dat 28.54 tj USD (+15.2% YoY) — cao nhat trong 5 nam. Diéu nay
cho th&y Viét Nam duy tri da thu hdt von ngoai rat tét, dat duoc ngay cé khi FDI toan cdu xu hudng gidm va canh tranh gilta cdc nudc rat cao, chirng té loi thé
cla Viét Nam vé mdi trudng dau tu 8n dinh, chi phi canh tranh va tham gia nhiéu hiép dinh thuong mai tu do.

+ Von cap méi dat 12.39 tgJ USD (-8.6% YoY) nhwng sbé dw an ting 17.3%, cho thay nhiéu doanh nghiép vira va nhé mé réng dau tw. Von tdng thém dat
11.32 t§ USD (+48%), phan danh niém tin manh mé cla nha dau tu hién hiru khi nhiéu tdp doan l&n nhu Samsung, LG mé rong quy md. Gop von, M&A ciing soi
dong vadi 4.84 tj USD (+35%), tap trung & ban (&, logistics, cong nghé.

+ Von FDI thuc hién dat 18.8 tg USD (+8.45%), cao nhé't~5 nam qua, cho thay cac dw an dworc trién khai nhanh va hiéu qua. Thanh céng nay cho thay Viét
Nam dang hudng loi rd rét tlr xu hudng dich chuyén chudi cung irng toan cu, nhd mai trutrng dau tu 6n dinh va chinh sach hdi nhdp sau rdng.

« Thanh c6ng trong thu hat va gidi ngan FDI cho thay Viét Nam dang la diém sang hwéng loi tir lan séng tai dinh hinh chudi cung (*ng toan cau, khi
nhiéu tap doan qudc té lwa chon Viét Nam lam ct diém san xuat chién lwgc trong chién lwge “China +1”. Loi thé vé mai trudng chinh tri 6n dinh, chi phi
canh tranh va mang ludi FTA rong tiép tuc clng c6 vj thé cla Viét Nam trong khu vuc. Tuy nhién, thach thirc l&n nhat hién nay la ndng cao ndng luc hap thu va
chat lwong dong vén FDI — khi nhiéu dia phuong thiéu qu{j dat, thd tuc hanh chinh con cham, trong khi dong vén van chl yéu tap trung & cac cong doan l&p
rép, gia tri gia tdng thap. D& duy tri strc hut va chuyén héa FDI thanh tang trudng bén virng, Viét Nam can ddy manh cai cach thé ché, phat trién ha tang, dao
tao nhan luc chat luong cao va thuc day lién két FDI — doanh nghiép ndi dia, qua dé tirng budc nang tam vi thé trong chudi gid tri toan cau.

I FDI Giai ngan va Bang ky I Co cau tdng von dau tw nwéc ngoai
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I 8. Lai suat huy déng van duy tri & nén thap ho tro kinh té HD securities

BAU TU THONG MINH

- La&i suat lién ngan hang thang 9/2025 ghi nhan bién dong dan xen giilra cac ky han, trong d6 qua dém t&ng manh 235bps |&n 4.38%, trong khi ky han 1
thang gidm 45bps con 4.66%, 3 thang gidm nhe 8bps vé 5.50%, va 6 thang tdng 59bps l&én 5.70%. Ngan hang Nha nudc tiép tuc diéu tiét linh hoat théng
qua thi truéng mé, gidp thanh khodn hé théng duy tri 6n dinh. Ching téi cho rdng mat bang l&i sudt sé& di ngang hodc dao d6ng trong bién dd hep nhitng
thang cu6i ndm, nham gidm chi phi vén cho ngan hang, ho tro téng trudng tin dung va én dinh thj trueng tai chinh.

« Lo suat trai phiéu Chinh phi ting nhe & cac ky han 1 ndm (+6bps), 2 ndm (+5bps) va 10 ndm (+7bps), phan anh ky vong vi mé 8n dinh va rdi ro hé
thong & mrc thap. Vi viéc Fed da gidm (ai suat 25 diém co ban trong thang 9, Ngan hang Nha nudc cé thém du dia ndi l6ng chinh sach, tiép tuc duy tri
moi trudng L&i suat ho tro tédng trudng kinh té trong nhitng thang cudi ndm 2025.

I L&i suat lién ngan hang I Loi suat trai phiéu chinh pha
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I 9. Ty gid da ha nhiét, gia vang tiép tuc xu hwéng tidng manh HI:)Se(:urities1

PAU TU THONG MINH

« Tg gid USD/VND trong thang 9 da ha nhiét do déng USD da suy yéu cung véi bién phap hd tro ctia chinh phi khi lan lwot tg gia trung tam 25,187 (-
0.21% MoM), ty gia tw do 26,520 (-0.49% MoM). Tinh t&r ddu ndm T gid USD/VND chiu 4p luc mat gia do déng USD quéc té manh l&n, Fed that chét tién
té kéo dai, lan luot TY gid trung tdm (+3.5%), T{ gia tu do (+2.99%), T{ gid VCB (+3.79%) so v&i dau ndm. Trong nhirng thang cudi ndm, VND cdé thé chiu ap
luc ré lai, khi tg gid tu do tang tré lai va céng thdng thuong mai M{ — Trung leo thang khién nhu cdu ndm gitr USD gia tang. Bé&n canh dé, dong USD qudc té
van duy tri strc manh tuong d6i vi chinh sach tién té than trong clia Fed va xu hudng dich chuyén dong von toan cau. Du vay, ap luc nay duoc danh gia (a
trong tam kiém soét, nher dong von FDI gidi ngan 6n dinh, thdng du thuong mai duy tri, va cac bién phap diéu hanh linh hoat clia Ngan hang Nha nudc gitp
&n dinh thj trudng ngoai héi.

« Trong thang 9/2025, gia vang trong nwéc téng vot l&n mie kg luc, vGi gid mua vao dat 134.8 triéu dong/luong va giad ban ra 136.8 triéu dong/luong,
chénh léch mua — ban duy tri quanh 2 triéu déng/luong. So vdi gid vang thé gidi (dao déng 1,900-1,950 USD/oz, tvong duong ~56-58 triéu dong/luong),
gid vang trong nudc hién cao hon hon 10 triéu ddng/luong, phan dnh tdm Ly phong thl va nhu cdu ndm gilt vang gia téng. Trong bbi cdnh cdng thang dia
chinh tri, lo ngai lam phat va bat 6n tai chinh toan cau, cling v&i cdc yéu to trong nudc nhu tg gid bién déng va nhu céu trd an téng, chung t6i cho réng gia
vang c6 kha néng tiép tuc duy tri xu hudng tdng manh dén cudi ndm 2025.
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l 10. VN-Index diéu chinh sau chudi tang manh HDSecurities‘"

BAU TU THONG MINH

+ Thi trwdrng chirng khoan Viét Nam ghi nhan nhip diéu chinh sau 3 thang ting manh lién tiép, véi VN-Index gidm -1.22% MoM, chét thang tai 1,661.7
diém. Trong thang, chi s6 dao dong trong bién d6 1,605-1,711 diém, cho thay luc chét loi gia ting khi VN-Index tién sat viung dinh lich st. Thanh khodn cé
phan ha nhiét nhung van duy tri & mirc cao vdi gia tri khép [énh dat hon 622.7 nghin t( déng, tuong ing binh quan 31.1 nghin tg déng/phién — van thuéc nhom
cao nhat ndm. V6n hda thi trudng dat 7.24 triéu tg d6ng, gidm nhe so vé&i thang trudc nhung van cao hon dang ké so vai cung ky 2024 (~5.28 triéu tg dong).
Ap luc diéu chinh chi yéu dén tir nhdm vén hoa lén (dac biét [a Vingroup, ngdn hang, va tiéu dung), trong khi midcap va nhdm ¢ phiéu hudng loi dau tu cong
van gir nhip tich cuc.

« Tinh chung 9 thang 2025, VN-Index ting +31.2% so v&i cudi 2024, danh dau giai doan phuc hdi manh va bén virng nhat ké tir sau dai dich. Dong luc
dén tir dong tién ndi nha dau tu cé nhan, kY vong nang hang thi truong, [&i suat thap, va su cai thién trong két qua kinh doanh doanh nghiép niém yét. Thanh
khodn toan thi truong 9 thang dat 23.6 nghin tg déng/phién, cao hon 32.5% so v&i cung ky ndm trudce. Nhém bat ddng san, ngdn hang, chirng khoan va céng
nghiép luan phién dan dat, trong khi khéi ngoai quay lai mua rong trong quy 3 sau nhiéu thang ban rong lién tiép. Nhin chung, da diéu chinh thang 9 duoc xem
l& budc tich Lty can thiét sau giai doan tdng manh, gilp cling c6 nén gid va tao du dia cho nhip tdng mdi cudi ndm — khi mua cdng bé KQKD quy 3, thic day
dau tu cdng, va ky vong dong vén ETF ngoai quay lai sé& tiép tuc ho tro thi truéng sau khi ndng hang.

I Chi s6 va Thanh khoan san HOSE I Gia tri giao dich trung binh cia VN-Index theo thang
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I 10. Midcap va Smallcap diéu chinh - Dong tién ndi tiép tuc gilr nhip thi trudrng HDSecurities.'*“

BAU TU THONG MINH

« Trong thang 9/2025, da gidm tap trung & nhém midcap (-4.3% MoM) va Smallcap (-1.9% MoM) sau chudi ting néng, trong khi VN30 (-0.12% MoM)
gan nhw di ngang. Tinh t&r ddu ndm, cac chi s& theo nhém von hoa van tdng manh so véi cudi 2024, 1an luot VN30 +38.6% YTD, VNMID +29.6% YTD va
VNSML +9.2% YTD, cho thay da tang lan tda toan thj trudng, du toc d6 co sy phan hoa gitta cac nhom.

« Vé dong tién, nha dau tw ca nhan trong nwéc tiép tuc la lwc d& chinh, mua rong +15.9 nghin tg déng trong thang 9 (sau thang lién tiép mua rong),
trong khi khéi ngoai ban rong -25.2 nghin t§ déng do lo ngai vi md toan cau va bién ddng tJ gia. T6 chic trong nudc quay lai mua rong hon 9 nghin ty
déng, cung khdi ty doanh mua rong 338 t déng, cho thay dong tién dai han van & lai thj truerng. Cudi ndm, thi truorng duoc ky vong 6n dinh tré lai, véi dong
tién tap trung vao nhém cd phiéu hudng loi tir dau tu cong, ngdn hang va khu céng nghiép, trong khi rdi ro diéu chinh ngdn han cd thé gidm dan néu khoi
ngoai quay lai mua rong nh& yéu t6 nang hang va tg gia 6n dinh.

I Hiéu suat nhém vén héa theo thang I Dong tién mua ban cta Khéi ngoai
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11. Dong tién tré lai vé&i cac nhém tru HD securities ™

PAU TU THONG MINH

TY TRONG DONG TIEN TANG/GIAM CHi SO

NEARH 01/2025 02/2025 03/2025 04/2025 05/2025 06/2025 07/2025 08/2025 09/2025 20/10/25 %1 TUAN %1 THANG %3 THANG %6 THANG %1 NAM

Ngan hang 22.69% 2318%  26.27%  25.23% 23.07% 24.42% 25.75% -2.1% 0.4% 17.3% 36.5% 31.2% 32.7%
Bat dong san 18.14% 17.76%  18.88%  18.64%  16.86% 17.34% - 2.2% 19.1% 32.9% 96.4% 122.9% 128.3%
Dich vu tai chinh 15.12% 17.55% 14.83% 17.97% 17.32% -1.0% 0.5% 26.3% 57.3% 428%  52.8%
Thyc pham va dé uéng 7.34% 6.79% 7.17% 0.7% 1.9% 7.6% 21.3% 4.3% 1.5%
Tai nguyén Co ban 7.69% 5.90% 5.61% 6.39% -1.3% -0.1% 8.5% 21.0% 30.2%  26.4%
Hang & Dich vu Céng nghiép 6.21% 5.55% 5.09% 6.00% 0.5% -1.1% 3.0% 16.1% 15.7% 2.5%
Xay dwng va Vat liéu 6.29% 6.46% 5.70% -0.3% -1.0% 8.9% 25.0% 19.9% 15.9%
Ban & 3.08% 1.3% 5.1% 1.7% 38.9% 21.5%  25.0%
Cong nghé Thong tin 4.04% -7.8% -15.7% -18.6% -4.4% -23.0% -30.7%
Héa chat 3.83% 3.61% 2.77% -3.1% -6.7% -6.6% 12.7% -13.0% -7.3%
Dau khi 1.88% 2.44% -4.3% -3.7% 14.7% 34.7% 3.0% 8.0%
Du lich va Giai tri 1.15% 1.04% 0.93% 0.90% 0.7% 2.5% 13.5% 25.0% 415%  23.8%
6 6 va phu tung -2.2% -6.6% 10.5% 32.2% 15.5% 17.8%
Bién, nwérc & xang dau khi dét 1.57% 1.50% -1.5% -4.2% -2.0% 7.0% -1.5% 1.4%
Hang ca nhéan & Gia dung 1.40% 1.13% 1.26% 1.2% -0.6% 0.6% 18.9% -3.7% -7.5%
Y té 0.42% 0.29% 0.33% -1.7% -2.3% 0.5% 9.3% 5.7% 2.9%
Bao hiém 0.23% 0.22% 0.20% -4.1% -7.1% 2.2% 12.4% 21.7% 4.4%
Truyén théng 0.27% 0.22% 0.30% -1.7% -2.2% -2.1% 37.3% 19.8%  33.7%
Vién théng 0.29% 0.26% 0.21% -4.6% -10.7% -13.0% 2.9% 11% -24.0%
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I 12. Dong von quij mé phuc hodi - ETF van bi rit rong nhwng hiéu suat vwot troi HDSecurities."

+ Dong tién vao cac qu{ mé trong 9 thang 2025 nhin chung nghiéng vé xu hwéng rat rong nhe.
Sau khi chitng lai trong quy Il, dong vén bat dau cai thién trong quy lll, déc biét thang 9 ghi nhan
dong tién rong +784 t{j dbng, ddo chiéu so véi 3 thang rat rong trudce do, tuy Lty ké 12 thang van dm
-3,892 tgj déng. V& hiéu suét, 4/41 qu{j m& co hiéu sudt duong trong 1 thang qua, tinh so véi dau
ndm cé 37/41 qu hiéu suat duong, dang chd § cé 3 vuot troi so VN-Index, ndi bat & PYNLITE
(+48.2% YTD), BVFED (+31.7% YTD) va DCDS (+31.6% YTD).

+ Cac qu{ ETF ghi nhan rat rong manh hon va kéo dai suét 9 thang dau nadm, phan anh ap luc
thoai von tlr khdi ngoai. Tong dong tién rong &m -21,411 t(J déng, trong do riéng thang 8 va 9 ghi
nhan muc rit manh nhat (lan luot -4,566 va -3,028 tJ déng). Tuy nhién, vé hiéu suat dau tu, co
16/25 qu ETF dat két qua vuot VN-Index, gdbm VNM-ETF (+59.5% YTD), Xtrackers FTSE VN (+59.3%
YTD), Premia Vietnam ETF (+57.5% YTD) Fubon FTSE VN (+55.3% YTD).

J] pong tién ctia Qug M& B Dong tién tir Qug ETF
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BAU TU THONG MINH

I Hiéu suat cha cac quij dau tw c6 phiéu
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LIEN HE

CONG TY CO PHAN CHUNG KHOAN HD (HDS)
www.hdbs.vn

TRU SO CHINH

23A-B Nguyén Binh Chiéu, Phudng Sai Gon, TP. H6 Chi Minh
® +84 287 3076966
+84 286 2838666

PHONG NGHIEN CU'U VA PHAN TiCH

hdbs.vn/trung-tam-phan-tich
g p
@ research@hdbs.vn

TUYEN BO MIEN TRU TRACH NHIEM

HD securities -

PAU TU THONG MINH

CHI NHANH HA NOI

Tang 5, 32 Tran Hung Dao, Phudrng Clra Nam, TP. H4 Noi
@ +84 243 359 8866
+84 243 351 8866

B4do cdo nay duoc xay dung dua trén dir liéu thu thap tir cdc nguén dugc danh gia la dang tin cdy, tuy nhién HDS khéng ddm bao tinh chinh xac va day di tuyét doi cla
cac thong tin nay. Cac nhan dinh trong bao cdo phan anh quan diém tai thoi diém phat hanh, cé thé thay d6i theo dién bién thi truérng ma khdng can thong béo trude.

Bao cdo nay chi mang tinh tham khao va khong phai la khuyén nghi dau tu. HDS khong chiu trach nhiém déi véi bat ky rdi ro hodc ton that nao phat sinh tir viéc st dung

thong tin trong bao céo.

B&o cdo nay la san pham va tai sdn cGa HDS. Moi hanh vi sao chép stra ddi, in 4n ma khéng c6 suw déng Y ctia HDS déu (a trai luat.
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