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Bao cao chién lwoc dau tw 2026

Chwa phai thei diem dé lo |

Phong Phan tich



MUC LUC




+ Trong nam 2025, Fed d& cat gidm lai suat 3 1an, mbi 14n 0.25%, trong d6 ky cat gidm gan nhat vao ngay 10 Dec 2025

+ Fed dy bao chi 1 1an gidm trong nam 2026. Tuy vay, 1 sb thanh vién clia Fed sé rdi Fed trong vai thang t&i (Powell — thang 5/2026)

+ Trump da nhiéu |4n gay strc ép budc Powell cat gidm |ai suét: chi trich, de doa cach chirc va de doa sé kién Powell ra toa

+ Ong Trump - Téng théng My sé& dwoc phép chon Chi tich Fed tiép theo

20
18
16
14
12
10

o NN~ O

Fed fund rate

Jul-54
Feb-57
Sep-59
Apr-62

Nov-64
Jun-67
Jan-70

Aug-72

Mar-75
Oct-77

May-80

Dec-82
Jul-85

Feb-88

Sep-90

Apr-93

Nov-95
Jun-98
Jan-01
Aug-03
Mar-06
Oct-08
May-11
Dec-13
Jul-16
Feb-19
Sep-21
Apr-24

U.S. consumer price index
Year-over-year percent change | Jan. 2021-5ept. 2025

== All items  ++ Less food and energy

9%

8

7

6

5

4

3

E + >
1 / Long-term expected threshold 2%

20|21 znlzz 2o|23 20|24 20|25

Mote: Mot seasonally adjusted

Source: U.S. Bureau of Labor Statistics c%ékc
Data as of Oct. 24, 2025



10%

9%

8%

7%

6%

5%

4%

3%

2%

Tang trwdng GDP trong 9 thang dau nam 2025 dat mc cao nhat nhiéu nam la 7.85%

Qubc hodi thdng qua Nghi quyét vé phat trién kinh té xa hoi 2026: 1) Muc tiéu GDP 2026 tang tr 10%; va 2) Lam phat kiém soat & mac khoang 4,5%

Tang trwo'ng GDP Viét Nam o
---------------------------------------------------------------- — - 2-digit growth (2026-2030)

i e .Y T 8.3-8.5% (2025)

7.08%  7.02%

6.78% 6.68% 6.81%



D Chinh sach tién té: tang trwéng tin dung cao + duy tri 13i suat thap

2 z R . R . i . . . . Online-Deposit rates at Banks 12-month
« Thé ché, ha tang va nhan Iwc: 3 tru cét chinh cua tang trwdng Viét Nam nam 2026

ACB 4.90%

* Khoa hoc, cong nghé va doi méi sang tao - dong lwc tang trwedng maoi STB 4.90%

y 2 ] . . . . < EIB 5.00%

+ Tang trwong tin dung 9 thang 2025 la 13.4%, cao hon 4.3% so v&i 9 thang nam 2024 LPB 5 000/°

. (o)

« D bao tang trwdng tin dung: 20% in 2025 va 25% in giai doan 2026-2030 BID 5.20%

T a A 2 e 2 . 2 s . . VCB 5.20%

* Thutwéng yéu cau sém boé han mirc tang trwédng tin dung (kha nang ap dung tir 2026) j— . 20°/°

- (o]

«  Chinh thtrc luat héa quyén thu git tai sdn bdo dam cuda t chirc tin dung (Nghi dinh 304 c6 hiéu lwc tr ngay 1/12/2025: Ngan  Agribank 5.20%

R , , X. o+ R = L. . im g > > > R X > x pY MSB 5.309

hang trich 12 thang lvong toi thiéu ho trg cho ngudi vay khi thu gilr tai san dam bao la cho ¢ duy nhat — twong dwong ga 60 cB . 35;’

. (o)

triéu) GPB 5.35%

TPB 5.40%

ABB 5.50%

NAB 5.50%

VAB 5.50%

H 0,

Tang trudng tin dung BIDV — NIM va du ng cho vay VietBank 5.50%

BVBank 5.55%

40% 3.5% SHB 5.60%

35% 3.0% CIMB Viét Nam 5.60%

. HDBank 5.70%
30% 2.5% 0

25.0% 2.16% .08%  VPBank 5.80%

25% 20.0% 2.0% Bao Viét 5.80%

20% 0 Phuong Béng 5.80%

15.1% 1.5%
15% ’ PVcomBank 5.80%
6 1.0%

) MBYV Bank 5.90%

10% 0.5% Ngan hang Quéc Dan 6.10%

5% ikki 509
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T O N VD IO XH LN OO D PSR R R A R Ngéan hang Bac A 6.55%

i R N A A N 9 o

Y = NIM Du ng cho vay PG Bank 6.60%



D Lii suat tang tie thang 11, tuy nhién day la dién bién thwong xay ra cudi nam

Ky han12thang | Thang11 | Thang3 [Chénhléch |
SCB 3 7 3 7 . r Fa LY - M L) i~ e
Prw— . o Vi sao cac ngan hang lien tuc tang lai
BIDV 5.8 4.7 11 = . 2 "?
VietinBank 4.7 47 Suat tlen gl'rl *
SeABank 4.7 51 -0.4 . . .
- Thao Thu va Nhat Quang +
Agribank 4.8 4.7 0.1 ﬂ" ! ?
MBBank 4.9 49 0.1
VIB 5.0 5.0
~ e ~F S - - LY
ocs 5.1 5.0 0.1 Lai suat ngan hang: Duy tri tang manh,
Eximbank 52 49 0.3 -
Sacombank 5.3 49 0.4 4 o2 2 o
TPBank 53 5.2 0.1 co the Cham dlnh 8 /0
Techcaombank 54 4.7 0.8
SHB 54 5.0 04 @ MAI ANH -JTha bay, 23/11/2024 18:31 (GMT+7)
LPBank 54 53 0.1
PGBank 54 54
VPBank 5.5 5.0 0.5 , a < A o ~ . e
Kienlong Bark 55 53 02 Ly do ngan hang 0 at tang lai suat huy
Nam A Bank 5.7 53 0.4 ”
BVBank 5.6 5.3 0.4 dong
MSB 5.6 53 0.3 *
ABBank 5.6 55 0.1 i .
SaigonBank 5.6 5.6 & Ngoc Mai 232024 nise
NCB 57 53 0.4
Baoviet Bank 5.8 53 0.6
VietBank 5.8 55 0.3
GPBank 59 52 0.6 https://tienphong.vn/ly-do-ngan-hang-o-at-tang-lai-suat-huy-dong-post1694143.tpo
Bac A Bank 6.2 55 0.7 https://dantri.com.vn/kinh-doanh/vi-sao-cac-ngan-hang-lien-tuc-tang-lai-suat-tien-gui-20241204145000730.htm
VietABank 6.5 53 12 https://laodong.vn/kinh-doanh/lai-suat-ngan-hang-duy-tri-tang-manh-co-the-cham-dinh-8-1425196.ldo
HDBank 7.7 55 2.2

PVcomBank 9.0 4.8 4.2
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D Chinh sach tai khoa: ting cwong dau tw

« Tang trudng vbn dau tw cong da tang lién tuc trong 5 quy gan nhét, va tang 35.2% trong quy 3

«  Ha Nbi 'chét' han hoan thanh giai phong mat bang 7 ciu vuot song Hoéng truéc ngay 31/12/2025, bb sung quy hoach thém 10 cau vwot séng Hong.
DPén nam 2030, tAm nhin dén nam 2050, thanh phd sé& cé 18 cau vwot qua séng Hong

*  Ngay 19/12: Ha Noi trién khai hai siéu dw an gan 1,8 triéu ty dong - Khu do thi thé thao Olympic tai phia Nam thanh phd va Dy &n dau tw xay dwng
Truc dai 16 canh quan séng HOng

« Ha Nbi: Sé cudng ché xuyén dém 357 ho dan chwa ban giao mat bang dé 1am dwdng vanh dai 1

«  Chinh sach dac thu véi dy an Ién & Ha Noi: dwoc tdng gap hai lan mirc bbi thwong (hé sb K <=2) va mua nha & xa hoi khéng can béc thdm

Vén dau tw thude Ngan sach Nha nuwéc D 4n tiéu biéu giai doan 2025-2030

300,000 60% Duwong sat cao toc Bac Nam 1,713,548
S0 Puong s&t Ha Noi - Lao Cai - Hai Phong 203,231
250,000 I o Cao tbc Bdc Nam - Gb 2 147,000
35.2% Séan bay Long Thanh 336,630
200,000 I o o Puong vanh dai 3 - Tp.HCM 75,378
‘ I 262% ) *°*  Puongvanh dai4 - Ha Noi 88,694
150,000 R 9% Cao thc Tp.HCM - Moc Bai 20,100
l I 0% Cao téc Tp.HCM - Nhon Trach 17,400
100:000 o 1.4% -10% Cao thc Chau Déc - Can Tho - Séc Trang 44,500
50,000 | | ‘ | | ‘ -20% Cao tbc Khanh Hoa - Buén Ma Thuot 21,935
‘ -30% Cao téc Bién Hoa - Viing Tau 17,800
0 I I 40% Cao tbc Long Thanh - Dau Giay Gb 2 15,000

m— Gig tri Tang trwdng yoy 7



P Duong sit cao téc Bic Nam: Goi tén Vinspeed?

Y chi tir phia chinh phu dang la rat I&n:

« Dung ngan sach Trung wong gidi phéng méat bang duéng sat téc dd cao Bac Nam

« Dodng loat giai phdng mét bang dwong sat te d6 cao tir 19/8/2025, viec GPMB phai hoan thanh trong ndm

2026

« Toéng vbn dau tv trén 61 ty USD, bang téng von héa cla 5 ngan hang I&n nhét trén san (VCB BID TCB

CTG, VPB)

Téng vén dau tw
Vén ty ¢ (20%)

Nguén vén con lai
(80%)

Thoi gian khai thac
Hinh thire dau tw
Théi gian xay dwng

Cbng nghé

Cam két
chuyén nhwong

Gia veé

Khai thac quy dat

61.27 ty USD

12.27 ty USD

Nha nwéc cho vay 49 ty USD, ai suét 0% trong 35
nam

99 nam

DPau tu trwc tiép

5 nam (1 giai doan)

Cong nghé dién khi hoa hién dai, phoi hop véi doi tac
Trung Quoc, Nhat Ban, Birc dé chuyén giao cong
nghé

Khoéng ro

Téi thiéu bang 60-75% gia trAn vé may bay

Khai thac quy dat phu can cac ga tau dé phat trién
khu d6 thi, dw an bat dong san

61.35ty USD

12.3 ty USD

Vay t6 chirc tin dung trong/ngoai nwéc, chinh
phu bao lanh va ho trg 1ai vay trong 30 nam
70 nam

DPAau tu truc tiép

7 nam (2 giai doan)

Hop tac chuyén giao cédng nghé tir Plre, Phép,
Nhat, Han

Khéng ban c6 phan, khong nhwong quyén cho
nha dau tw nwdc ngoai

Chuwa cong bd cu thé, sé dé xuat cho Nha nuwéc
duyét

Puoc wu tién giao quy dat dé phat trién do thi
theo mé hinh TOD

f AN DUONG SAT CAO TOC BAC - NAM

e—— Dy an duong sat cao toc Bac - Nam
o—— DPuong sat Bac - Nam hién nay
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Tdng chiéu dai toan tuyén: 1.541km
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5 @ Nam Dinh
. ®Ninh Binh
. ®Thanh Hea

. ®vinh
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23 ga hanh khach
5 ga hang héa
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Thiét ké tiéu chuan qudc té:
Pwong déi khéd 1.435mm

Tai trong 11,5 tan/truc

Téc do tdi da 350km/h

S0 bd tdng mifc dau tu:
1.713.548 ti dong

(khodng 67,34 ti USD)

Béo cao nghién ciu kha thi: nam 2025
Phén dau hoan thanh du 4n: nam 2035
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Long Thanh

Diém ndi bat clia tuyén duong sat cao téc Bic - Nam
1a kha nang két néi tryc tiép hai trung tam kinh té va

chinh trj I&6n nhét 1a Tha d6 Ha Noi va TP H6 Chi Minh.
Thoi gian di chuyén gitra Ha Ngi va TP H& Chi Minh chi
con khodng 6 gi® sé tao ra mét cudc cach mang trong
van tai hanh khach va logistics, thic day giao thwong
va phat trién du lich gitra cac viing mién, gép phan
quan trong vao sy phat trién kinh té - xa hoi ctia

dat nwéc.
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Envisioned to become Vietham International Sports City, a groundbreaking destination that blends
world-class sports facilities, luxury living, and cutting-edge infrastructure.

| Description

Location

7 Site Area

Population Coverage
Highlight

Located on the outskirts of Hanoi, former Thanh Tri and Thanh Oai District serve as |
vital connection hubs and commercial gateways linking the Southem and
Southwestern districts of Hanoi.

Dai Thanh, Ngoc Hoi, Hong Van, Thuong Tin, Thuong Phu, Dan Hoa and Thanh Qai
Commune, Hanoli

~12km (25 mins) to Hanoi CBD

~40km (50 mins) to Noi Bai Int’l Airport

~9,163ha, including: Zone A: 1,790ha

Zone B: 2,871ha
Zone C: 2,063ha
Zone D: 2,439ha

~1,150,000 people

Residential land: Low-rise ~1,849ha, high-rise ~294ha (23% of Total Land Area)
Public amenities:
(1) International Sports Complex 402ha, including:

(o)

o
o

o
o

Lac Viet Stadium: 135,000-seat capacity designed as a world-leading Green
landmark, integrating smart Al-powered operations

Olympic Stadium: 40,000-seat capacity

Aquatic Center: FINA, Olympic-standard facility, serving as National and
International Swimming Training Center

Indoor & Outdoor Althetic Center for diverse sports

Supporting Facilities: Sports medicine hospital, sports technology research
center, Olympic Village

(2) Golf course 600ha (7 courses),
(3) Railway Station of North — South High Speed Railway & Ngoc Hoi depot

connecting to Hanoi Metro Lines No.1 & No.6 122ha,

(4) Vin New Horizon 60ha, premium retirement and wellness community - a new

horizon of happiness for Vietham's and the world's golden-age population

(5) VinWonder Theme Parks 40ha, and other commercial, hospitality, educational

amenities, etc. ..




7,000

6,000

5,000

4,000

3,000

2,000

1,000

DPoéng lwe quan trong cho tang trudng ban 1& dén tir khach du lich québc té (tang trwdng 21.5% yoy)
Céc thi trudng c6 tang trudng 16N nhat 1a: chau Au (tang 34,9%), chau A (tdng 20,9%), chau Uc (tdng 13,7%), chau My (tang 8,5%) va chau Phi (tang 4,7%)
Cac nwéc co tang tredng Ion nhat Ia: Trung Qubc 43,9%, An Do 42,9%, Nhat Ban 17,1%, Philippines 92,2%, Campuchia 50,4%, Lao 32,8%
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-  PMI trén 50 diém trong ca 5 thang cla quy 3 va quy 4/2025, cho thdy nganh san xuét ciing dang c6 nhiéu dau hiéu phuc hdi va

tang trwdng

PMI tlr nam 2020
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D FDI thuc hién 11 thang/2025 tiang trwdng 8.9% yoy
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Trong bbi canh chién tranh thwong mai My - Trung va thué déi irng, FDI van tang trwdng tét 1a dau hiéu réat tich cwce, cho thy dong vén
ngoai van chuwa rdi bé thj trwdrng Viét Nam
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D Gia tri xuat nhap khau cua Viét Nam va thé gi¢i van ting trwéng tich cuwc

Vietnam: Vietnam Import-Export
« Trong 9 thang, xuat nhap khau tang trwdng &n twong 17.8% 450,000

400,000

» Trong quy 3 nam 2025, xuat khau va nhap khau tang lan lvot 18,8% va 20,2% - 350,000

Trung Quoc:

cao hon muc tang trwdng cua quy 1 va quy 2. Biéu nay chirng to nhirng lo ngai 300,000 15,000
ban dau vé thué déi (rng anh huéng dén hoat déng xuét nhap khau da khéng 250,000 10,000
thanh hién thuc 200,000 5,000
] 5 5 . . A X A L 150,000 /'~ -~
« Trong thang 9 nam 2025, tang trwdng xuat nhap khau tham chi con tang manh 100,000 (5,000)
25’4% 50,000 II .I II (10,000)
4 0 (15,000)
N Qx‘° °° . K &8

30,000
25,000
20,000

o

N »
, S ,19'\, ,‘9'\, S
»  Kim ngach xuat khau thang 9 tang 2,1% so v&i thang 8 nam 2025 va téng 8,2% e mport Export - = Trade surplus s
so v&i thang 9 nam 2024, méc du xuét khau cta Trung Quoc sang My giam
27% trong thang 9 va la thang giam th 6 lién tiép US import & China export value
«  Kim ngach xuét khau quy 3 nam 2025 tang 1,6% so v&i quy 2 ndm 2025 va 240
tang 6,5% so v&i quy 3 nam 2024 0
My: 300
: 280
* Nhap khau thang 8/2025 giam 5,6% so v&i thang 8/2024 do My chinh thirc ap 6o
thué doéi irng tr ngay 7/8/2025
240
«  Nhap khau 8 thang 2025 tang 8,81% so v&i 8 thang 2024 220
n PO A N £ . y o 200
. E‘hip krlau tzlnf] quan giai doan tr thang 4 dén thang 8/2025 tang 0,8% so voi S S S S e
inh quan ca nam 2024 F T FEE S EE WS
13

US import value === China export value



D Ty gia USD/VND dang la rii ro I&n nhat

Chi s6 DXY th&p nhét 3 ndm, nhwng ty gia van tang manh trong nam 2025, ly do 1a vi NHNN dang thiéu cac FX reserve
cong cu can thiét dé diéu hanh ty gia nhw cac nam trwéc: 120 >0
100
) ) . 4.0
«  Duw trir ngoai héi gidam t» 110 ty nam 2021 xubng chi con khoang 78 ty nam 2025, sb thang nhap khdu 80
giam nhanh tir 4.57 thang xudng chi con 2.12 thang (giam 54%) 60 3.0
~ A . LA s in . X < N . a . 40
* Kho bac da c6 15 lan chao mua ngoai té giao ngay lién tiép trong nam 2025 tr cac ngan hang thwong 2.0
mai, v&i tdng gia tri chao mua la 2.3 ty USD 20
0 1.0
«  Bomrong: 333,141 ty dén ngay 9/12/2025, cao nhét lich st
Giai phép tir NHNN: mmm FX reserve (bil USD) No of month imported
400,000 Net pumping through open market 455141
«  S{rdung ty gia trung tam dé kiém ché sw tang gia ctia ddng USD trén thj trwdng 288888 '
250,000
«  Ngay 25-26/8, ngay 1/10 va ngay 22/10, NHNN da ky hop ddng mua ban ngoai té ky han 180 ngay voi fggggg
) \ : 91,180
mot sb ngan hang (Forward contract), véi téng gia tri wéc tinh gan 3 ty USD, véi gid ban ra 1a 26.550 128'888 I 66,052
(trong khi gia ban ra ctia VCB chi khoang 26,412) & NHNN van chwa bom rong USD ra nén kinh té 50 008) R - O I - I i .
50,
26,500 USD/VND exchange rate in 2025 (100,000)
28,000 I G
R
27,500 FX Central rate
10.0%
27,000
26,500
5.6% 5.5%
26,000
3.0% 3.1%
25,500 10% 1.0% I 12% 1.2% 1.8% 1.59% 2.0% 1o, 2.0%
25 000 0.0% . . . . I I 'O.1z> 0.1% I . I
31-Dec 31-Jan  28-Feb 31-Mar  30-Apr 31-May  30-Jun 31-Jul 31-Aug  30-Sep 31-Oct  30-Nov & 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 B
8 3 2 8 ® ®» @ ®» N ®» © 3 X R B R B

e Sell rate (Vietcombank) == Sell rate (Free market)



D Ty gia 2026 sé bot ap lwe do Fed giam manh i suét

Mdrc ting nam 2025 tir ddu nam 3.37% 15.23% 9.62% 3.61% 10.50% 8.72% 6.97%

Mirc tang trung binh/nam 2.56% 2.20% 0.77% 1.71% 1.74% 3.77% 0.54%
. Ney | U | _EWR__ ] ek | _JY | _AD | S | _CN___

12/10/2025 26,412 31,448 35,625 172 17,780 20,682 3,793
12/31/2024 25,551 27,291 32,500 166 16,091 19,024 3,546
12/29/2023 24,420 27,539 31,292 175 16,758 18,662 3,483
12/30/2022 23,730 25,841 28,837 183 16,202 17,810 3,458
12/31/2021 22,920 26,546 31,235 203 16,780 17,122 3,653
12/31/2020 23,190 29,093 31,960 228 18,029 17,734 3,616
12/31/2019 23,230 26,601 30,518 216 16,363 17,281
12/31/2018 23,245 27,179 29,721 212 16,488 17,143
12/29/2017 22,735 27,258 30,720 203 17,766 17,076
12/30/2016 22,785 24,248 28,201 196 16,570 15,902
12/31/2015 22,540 24,708 33,521 187 16,514 16,025
12/31/2014 21,405 26,479 33,943 182 17,845 16,559
12/31/2013 21,125 29,266 35,073 202 18,940 16,836
12/31/2012 20,855 27,754 33,870 244 21,821 17,201
12/30/2011 21,036 27,699 32,954 275 21,767 16,520
12/31/2010 19,500 27,835 32,214 256 21,254 16,229
12/31/2009 18,479 26,963 30,212 203 16,855 13,387
12/31/2008 17,486 24,975 25,462 195 12,183 12,269
12/31/2007 16,030 23,763 32,231 143 14,168 11,190
12/29/2006 16,057 21,185 31,645 136 12,682 10,537
12/30/2005 15,859
12/31/2004 15,746
12/31/2003 15,510
12/31/2002 15,280
12/31/2001 14,725

12/29/2000 14,168



4.0%
3.5%
3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%

Lam phat yoy

3.53%3.54%
3.15%3-25%

Lam phat 6n dinh dwdi 4.5% sé& khong tao ra ap lwc 1én thay ddi chinh sach tién té t&r NHNN

D6 dung va dich vu khac
Vin hoa, giai tri va du lich
Dich vu gido duc

Gido duc

Buwu chinh vién théng

Giao théng

Lam phat 11 thang ting chd yéu do nhém dich vu y té va thuéc (von nam trong sw kiém soat cia nha nwéc), do dé khong dé dé lam phat tdng manh trong ndm

Lam phat theo nhém nganh

I 537%
B 1.97%
I 1.85%
. 181%

-047% W
-2.90% I

3.23%
| | 2.79%

Dich vu y t&

Thuéc va dich vy y t&

I 17.53%
I —— 13.48%

Thiét bi va dé dung gia dinh
Nha & va VLXD

May mgc va giay dép

D6 udng va thudc 1a

An uéng ngoai gia dinh
Thyc pham

Lwong thwe

Hang an va dich vu an uéng

CPI

-5.00%

I 1.63%
I 6.14%
B 1.26%

I 221%
I 3.72%
I 3.59%

M 0.69%

I 330%

I 327%
16
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- Birc tranh vi mé 2026: tin dung van sé tang manh dé dat muc tiéu ting trwwdng GDP trén 10%

Tang trwdng da dat me cao 7.85% trong quy 3/2025, va ké hoach 10% trong nam 2026

Pong lwc cho tang trwdng dén tir chinh séach tién té (Tang trwdng tin dung ~25% nam 2026, 1ai suét co thé tang nhe nhwng van

& murc thap) va chinh sach tai khéa (thic day dau tw cong)
FDI van tang trwdng tich cwc, bat chap néi lo ty gia

Xuét khdu van & marc cao, tdng 16.7% trong 11 thang, va tdng 19.7% trong thang 9,10,11 béat chap viéc thué dbéi rng da chinh
thire cé hiéu Iwe tie thang 8/2025

Ty gia la ndi lo, nhwng NHNN sé& chi dung céac bién phap tién té dé kiém ché ty gia, khéng dung bién phap tang Iai suat. Ngoai ra,

ap luc ty giad cling sé giam bét trong nam 2026 do Fed giam manh 1ai suat
L&i suat dang tang, nhwng day la xu thé chung cac dip cubi ndm do nhu cau vén cudi nam I&n

Chia khoa thay dbi chinh sach tién té: Lam phat. Tuy vay, lam phat chwa dang lo trong ndm 2026
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PE — VnIndex: 15.06
PE — VnIndex (b6 VIC VHM): 13.2
Loi nhuan 9 thang 2025 tang trwdng 21.4%

Tang trwéng loi nhuan san HOSE
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D) Fed: Xu hwéng chung van chic chan la giam lai suat trong nam 2026

Theo CMEGroup:

93.3% chuyén gia tai My déu
dw béo, Fed sé gidm |ai suat

S0 VOi hién tai

6.7% dw bdo lai suat bang o=
hién tai

0% dw bao lai suat tang

208

0.5%

200-225

175-200
200-225
225-250
250-2T5
275-200
300-325
325-250

75400

Dw bao lai suat caa Fed tai ky hop thang 12/2026 (1 ndm)

Current target rate is 350-375%

2.9%

225-250

TARGET RATE [BPE)

350-375 (Current)

10.8%

250-275

24 2%

275-300

Target Rate {in bps)

1 DAY
5 THE12 2025

0.,0%
0,3%
2,0%
8.0%
20,1%
30.9%
23,9%
10.8%
1.0%

300-325

PROBABILITY{H)

1 WEEK
3 THE12 2025

22.B%

325-350

0.2%
1.4%
8,2%
16,4%
273%
27 7%
16,0%
4.4%
0.3%

6.7%
350-375
1 MONTH
10 THE11 2025
0.1%
0.8%
41%
124%
235%
2B84%
208%
3%
1.4%

Ngudn: cmegroup.com
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Qudbc hdi théng qua chi tiéu tang trudng GDP 10% nam 2026: Tin hiéu mé& dwdng cho chu ky bt pha méi = Rét khé tin NHNN tang I4i suat diéu hanh
trong bdi canh hién tai, trtv phi lam phat tdng vwot nguéng 4.5%

Tuy vay, |4i suét tién gri va cho vay van cé thé tang nhe theo chu ky kinh té: 1) Lam phat tang va 2) Nhu ciu vén ciing tang dé& dap &ng nhu cau tin

dung

Tin dung dwoc dy bao tang trwdng 25%

Téang truéng tin dung

on (%)
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Luat ca Lugtmoi | B | it kbl Pt | misk | (Bje Phan thu nhp tinh Phan thu nhap tinh Thué suat
Giam trr gia canh ca nhan 11 15.5 ' (tridu Gbng) thue thue/n?.m thue/thgng (%)
Giam trtr gia canh ngwoi phu thuéc 4.4 6.2 1 Bén 60 Dén5 5 (tri¢u dong) (tri¢u dong)
Thoi gian ap dung 1/7/2020 2026 2 Trén 60 dén 120 Trén 5 aén 10 10 1 Pén 12‘0 Bén 1? 5
3 Trén 120 dén 216 Trén 10 dén 18 15 § Trén ;20 gﬁn 333 Tr;nl; ;0 g“m gg ;g
Trén 360 den 7 Trén 30 den
Lwong Gross 50 triéu/thang, 1 ngudi phu thudc: s i TesEse * 2 Trén 720 dén 1.200 Trén 60 dén 100 30
- Net salary 2025: 40.773 5 Trén 384 dén 624 Trén 32 én 52 2 5 Trén 1 200' Trén 100 35
- Net salary 2026: 43.218 : én 624 gén 300 Trén520én 30 p en
- Chénh léch: 2.445 - — — -
1800.00
.......................................................................................................................................................................................................................................................................................................................................................................................................................................................................... *%~kagﬂliﬁﬁalﬁn
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P Rui ro: s6 dv margin dang cao, bién dong thi trwéng sé Ién

» S0 du margin da tang t&i 54.1% trong 9 thang nam 2025 ’ ,
* Ty |é margin/von chu s& hiru gan cham mirc cao lich siv ciia nam 2021 (trwdc thoi diém Vn-Index giam sau tir 1,500 diém
xudng 900 diém

S6 du margin toan thj trvong S6 du margin/von chu s& hiru
400,000 370,369 140%

(o)
120% 116.2% 111.7%

300,000

100%
250,000 240,238

80%

200,000
60%

150,000
40%

100,000
50,000 I I I 20%

2018 2019 2020 2021 2022 2023 2024 1Q25 2Q25 3Q25 2018 2019 2020 2021 2022 2023 2024 1Q25 2Q25 3Q25

350,000

o



D Rui ro: Thém nhiéu ngan hang ting von (huy dong tién that)

«  Hau hét cac 1an tdng vén cla ngan hang trong qua kh& déu 1a phat hanh cho ¢ ddng chién lwoc (nwéc ngoai), phat hanh riéng 18, hodc phat hanh cb phiéu
ESOP v&i gia thap

+  RAt hiém khi ngan hang phat hanh ¢ phiéu cho ¢ déng hién hivu

«  Trong nam 2026, néu ngan hang tang cwéng phat hanh cho ¢b déng hién hivu, c6 thé khién dong tién bi pha loéng

+  SHB: chao ban 459.4 triéu cp cho ¢b déng hién hiru (ty 1& 10%), gia chao ban 12,500/cp

Lich str tang von — Ty VND

2016 20172018l 2019 2020 2021l 2022 2023 2024 _9M2025

ABB UPCoM 1,291

BAB HNX 600 38 300 1,073
BID HOSE 224 20,295 1,059 4,753
BVB UPCoM 76 500 795 889
CTG HOSE 587

HDB HOSE 3,019 200 200

LPB HOSE 652 1,006 3,000 5,000

MBB HOSE 171 432 1,720 2,160

NAB HOSE 843 2,831 500

NVB HNX 1,091 1,500 6,178 479
ocB HOSE 281 805 904 2,420

PGB UPCoM 799
SHB HOSE 2,960 6,739 435 36
SSB HOSE 1,643 1,681 1,407 2,406 3,611 504 100
TCB HOSE 2,100 35 48 60 65 53 200 12,107
TPB HOSE 403 2,190 391 3,284

VAB HOSE 950

VBB UPCoM 856 86 935

VCB HOSE 6,106

VIB HOSE 799

VPB HOSE 6,224 337 35,898



« Thém nhiéu thwong vu IPO VOi gia qua cao, anh hudng tiéu cuc toi thi trvong
« Cac thwong vu IPO va niém yét trong nam 2025: VPX TCX VCK déu khéng mang lai thanh céng

Nhiéu "hang” chét lutng dang dutic dua lén thi truing trong giai doan t5i
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D Vn-Index co6 thé dat 2,000 diém trong nam 2026

Dinh gia co’ ban theo phwong phap PE:
« PE 2027: 18.7 1an (2 lan d6 I&ch chudn trén mirc trung binh 5 nam): 2,150 diém
« PE 2026: 17.7 lan (thp hon 1 diém so v&i 2 1an d6 1éch chuén trén mdc trung binh 5 nam): ~2,000 diém
Vn-Index cé thé gidm diém tr quy 2/2027 sau khi da vwot gia tri qua cao
0130056 H1302.66 L1283.32 C1288.62 ~10.90 (-0.84%)
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D Chu dé diu tw ndm 2026: nhém dau cor

Chu dé dau tw

: Bat dong san DIG CEO PDR HDC ClI :
= 1 Nhém nganh cé tinh dau co’ cao, thu hat dong tién Chirng khoan SSI MBS CTS SHS
Small-cap stocks CEO LDG NVL
VCB BID CTG
Ngéan hang TCB ACB VIB VPB TPB HDB
; y . 0 y MBB ACB
Tin dung tang trwéng 25% trong nam 2026
2 B6 han mirc tang trwéng tin dung (kha nang ap dung tir 2026) Bat dong san DXG DXS NLG KDH VHM
Chinh thirc luat héa quyén thu giir tai san bao dam cua té chirc ST | EET Sl
tin dung (Nghi dinh 304 c6 hiéu lwc tir ngay 1/12/2025 Thép HPG
Xay dwng CTD VCG CTR
Thép HPG
3 Pay manh dau tw (Dw an dwong sat cao toc Bac Nam, Lang Xav d
Olympic, dai 16 ven séng Hong...) ay dwng CTD VCG CTR
ViC
Co phiéu trong danh muc HPG VHM MSN VNM
4 Cac quy ETF chinh thirc mua cé phiéu VN sau khi nang hang BIEE vicves ssi
Chirng khoan SSI MBS CTS SHS

5 Nhém c6 phiéu chwa tang, tich liiy tét trong nam 2025 Bds khu céng nghiép GVR PHR SZC SZL NTC



Bat dong san

Chtrng khoan

Ngan hang

Bds khu cong nghiép

Hang khéng

VIC, VHM
Cll
CEO, DIG, PDR
SSl, VIX, MBB

SHS, BVS, CTS

EIB
VPB

ACB, STB, MBB

HPG

VCG

PHR

HVN

D Top cb phiéu dwoc Iwa chon ndm 2026 (wu tién: bat dong san va chirng khoan)

Dw an dwong sat cao téc Bac Nam, lang Olympic, cAm xe xing
Dau gia dat Tha Thiém cudi ndm 2025

Gia chung cw khu vic phia Nam ciing ting rat cao

Thi diém mé san giao dich ma hoéa, tai san sé

Chirng khoan nhé, tinh dau co’ cao

Ngan hang nhé, cé thé c6 tinh dau co’ cao

Nganh tiéu dung héi phuc do thu nhap ting tir thué giam

Chét lwong tai san tét nhat nganh, wu tién ting trwéng tin dung cao sau
khi x6a bé han mirc tang trwéng tin dung nam 2026

DPau tw cong, bat dong san héi phuc

Dau tw cong, bat dong san hoéi phuc, PE thap hon CTD

Chi s6 dinh gia thap (PE 11.4 lan)

Tang von, dau tw may bay dé giam tham hut thwong mai My-VN, Iwgng
khach du lich quoc té tang trrdng manh, va xoéa 16 lily ké trong twong lai



Tru sé chinh

Tang 9, tda thap Pong, Lotte Center Ha
Noi, sb 54 Liéu Giai, phuwéng Céng Vi,
quan Ba Dinh, Ha Noéi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Nai

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Néi, s6
49 Hai Ba Trung, phuong Tran Hung
DPao, Quan Hoan Kiém, HN

Hotline: 1900.1055
Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, S6 93
Nguyén Du, Phwong Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc sé& hiru ctia NHSV. Moi hanh vi sao chép, in an khi khéng cé sy cho phép ctia NHSV déu bi nghiém cam.
Bao cao nay khéng nén dwoc coi la mét 1o d& nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao
va nhan dinh trong bao cdo nay dwoc dwa trén cac ngudn théng tin dang tin cay, NHSV khéng thé khang dinh sy chinh xac
va hoan thién clia cac ngudn thdng tin nay. NHSV sé& khéng chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén t viéc
st dung bat ky théng tin, nhan dinh nao dén tir bao cao nay.

Trang 32
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