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Lam phat cé thé giam dan tir thang 11 vé
quanh muc tiéu 4.5%

Chung t6i cho rang CPI thang 11 c6 thé vé khoang 3.9% YoY va CPI binh quan 2026 vé khoang
4.45%, dwéi muc tiéu 4,5%, khi gia xang E10 RON95-IIl giam 5,130 VND/lit qua ba ky diéu hanh
dau thang 11. Lai suat niém yét tai nhém ngan hang I&n ha khoang 0.5% sau Céng van 9608,
l4i suat lién ngan hang 3 thang ting 1én 7.56% va CD 1 nam giir 8.28%. Xuat siéu ky luc 7.31 ty
USD giir 6n dinh ty gia trwéc kha nang Fed ting lai suat thang 12.

Gia hang héa giam nh& thué va gia xang trong khi chi
phi vén chwa giam

Fed c6 thé tiang ldi suat co ban trong thang 12/2026 thém 25 dcb,
chinh thirc thwe hién that chat tién té. Hoat dong san xuét ctia Trung
Quéc thu hep, PMI s&n xuét thang 10 gidm xubng mirc 49.3 diém, 1an
dau ké tir thang 7/2025.

CPI thang 11 c6 thé giam vé 3.9%, mirc thap nhét tir sau chién
tranh My-Iran. CPI thang 10 Ia 5.09%, di ngang so v@i thang trwéec.
Lam phat I8i gidm tir 4.45% vé 4.04%. Gia xang gidm nhd thué tiéu thu
d&c biét gidm vé 0% va gia dién giam 2% la nguyén nhan chinh gitp
CPI giam.

Xuét siéu thang 10 dat 7.31 ty USD va la mirc cao nhat trong 34
thang gan nhat. Nném may tinh, dién tl va linh kién dong gop 3.98 ty
USD vao mirc tang 6.04 ty USD so véi thang trwéece.

Giai ngan dau tw céng 10T 2026 nhanh hon cung ky (+19.8% YoY),
nhwng khé dat 100% ké hoach. M6t s6 dw &n xay dwng Ién gidi ngan
cham chud yéu do khé khan trong cong tac giai phdng mat bang.

Lai suat niém yét giam nhwng lai suat lién ngan hang ky han
khéng giam theo. L&i suét lién ngan hang tang 39 dcb sau Cong van
9608 du thanh khodn khéng thiéu, OMO Iwu hanh dén cubi thang 10 chi
con 113.2 nghin ty VND.

Biéu d6 1: Dw bao vi mé nam 2026 cta Pinetree
Dw bao mét s chi s6 vi mé trong ndm 2026 clia Pinetree Research

Chi tiéu 10T/2026 11/2026 2026F

Tang trwéng GDP, % - - 9.3

CPI binh quan, % 4.04 3.9 4.45 Chuyén vién

Tang trwéng tin dung, % 12.59 13.59-14.09 16.1 Nguyén Prc Anh

Lai suét tai cap vén cudi nam, % 45 45 45 anhnd1@pinetree.vn

Le¢i suat TPCP 10 nam cudi ndm, % 4.47 4.45-4.5 4.5

USDIVND, gia ban ngan hang cudi nam 25,990 - 26,300 Ngwoi duyét bao cao

Can can thwong mai, ty USD -12.07  +3(T11-12) -9.1 Vwong Chi Tam, CFA, FRM
vén NSNN thwc hién, nghin ty déng 783.9 <200 (T11-12) 1,042 tamve@pinetree.vn

Ngudn: Pinetree Research
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Thé gi&i: Fed c6 kha ning tang lai suat thang 12, Trung Quéc thay déi cach
diéu hanh lai suit

Fed c6 thé tang thém 25dcb lai suat trong thang 12/2026, tac dong dén Viét Nam
chu yéu di qua ty gia. Fed gii 13i suat 3.75-4.00% trong thang 10 véi hai phiéu tng
ho tiép tuc tang 1ai suat. Co quan nay lwu y ba &p lwc lam phat chinh can theo dai
thém bao gém: gia nang lwong lién quan dén chién sw Trung Bong, thué quan va dau
tw ha tang Al. Hop déng twong lai dinh gia khodng 84% kha nang Fed tang I4i suét
trong thang 12. Kinh té My d manh dé Fed tiép tuc that chat: GDP Q3 tang 3.4% va
lam phat PCE 16i & mirc 3.12%. Chi phi vén bang USD tang nhe, SOFR binh quan
thang 8 la 3.64%, thang 9 1a 3.75% va thang 10 |a 3.9%. Loi suét trai phiéu My giam
vé 4.94% vao cubi thang 10, gidm bét ap luc 1én ty gia USD/VND. CPI I6i ctia My
tang dan tlr thang 7, cho thay gia nhién liéu dang lan sang cac ciu phan khac cta rd
hang hoéa, cac cdu phan nay thwdng gidm cham hon gia nhién liéu.

Biéu dd 2: Fed giir ldi suat trong thang 10, thj Biéu do 3: Lam phat 16i cia My ting dan tir thang
trwong dinh gia moét lan tang trong thang 12/2026 7 sau cu soc gia dau
L&i suét co ban FED (can trén), SOFR va loi sudt TPCP My 10 Thay d&i CPI tbng thé va 16i ctia My, % YoY
nam, %, thang 12/2026 la dw bao
5.5 5%
5.0 4%
CPI 16i
I\ % TN
\ / "\/\/
4.0 N\ /—/ 2%
CPI 18i téng dan tir
35 1% 'I:7 sau khi gia dau
tang manh
3.0 0%
01/25 04/25 07/25 10/25 01/26 04/26 07/26 10/26 01/25 04/25 07/25 10/25 01/26 04/26 07/26
Nguén: FRED, Pinetree Research Nguén: Bloomberg, Pinetree Research

Hoat déng san xuat cua Trung Quéc thu hep va PBOC néi 1dng nhe qua lai suat
qua dém. PMI san xuét chinh thirc gidm con 49.3 diém trong thang 10 tir 50.1 diém
trong thang 9, chi s& don hang méi gidm con 49.4 tir 50.5 va don hang xuét khdu méi
con 48.7 diém. Tir ngay 02/11, PBOC thyc hién nghiép vu reverse-repo qua dém
hang ngay v&i lai suat cb dinh 1.25% thay cho repo 7 ngay (1.40%), twong dwong
mirc gidm thuc t& 5-15 dcb. Mdrc gidm nay gitp gidm chi phi vén ctia nén kinh té
Trung Quéc va duy tri chd trwong kich cau va hé tro tiéu dung trong nwéc. Hang hoa
Trung Quéc ré hon lam gidm gia nhap khau cta Viét Nam, mot nguyén nhan khién
gia thit lon gidm 2.33% trong thang 10, nhung déng thdi cling canh tranh véi hang
xuét khau cuia Viét Nam tai thi trwong thir ba.

Pinetree Research 2
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Biéu dd 4: San xuét ctia Trung Quéc thu hep chi yéu do don hang méi giam
trong thang 10

PMI san xuét, chi sé don hang mai cia Trung Quéc, diém

53 ——— PMI san xuét Chi s6 don hang SX méi Murc 50

52
51
50 | L~ N\ A\ /l\ . /=

49 V \/\‘/\// v/ s N
48

47

46
01/25 04/25 07/25 10/25 01/26 04/26 07/26 10/26

Nguédn: Bloomberg, Pinetree Research

Lam phat: gia xang giam gan 20% dwa CPI thang 11 vé khoang 3.9%

CPI thang 10 ting 5.09% YoY, gan nhw khéng déi so v&i thang trwéc nhwng
lam phat 16i giam vé 4.04% tir 4.45% cta thang 9. Mdc tang ctia CPI chi yéu dén
tr Nhém giao théng tang do gia xang tang nhe 1én quanh 28,250 VND/lit. Ngworc lai,
nhém hang an va dich vu &n ubng kéo giam CPI 0.09 dpt nhé gia gao, thit lon giam.
Gia dién sinh hoat gidm khoang 2% mac du gidm tuy nhién cé hiéu lwc tir cubi thang
do d6 tac dong khong nhiéu dén CPI.

Chung téi wéc tinh CPI thang 11 giam vé khoang 3.9% YoY va thang 12 vé
khoang 3.8% dwa CPI binh quan nam 2026 vé khoang 4.45%. Quyét tam cla
Chinh phi nham kiém ché lam phat va gia dau thé gid¢i gidm ddng thoi gitp gia nhién
lieu trong nwéc gidm manh, tlr d6 gidm ap Iwc I1én gia hang hoéa.

Tai Viét Nam, Nghi quyét 45/2026/NQ-CP giam thué tiéu thu dac biét dbi véi xang vé
0% (trwéc d6 8% véi E5) tir 01/11/2026 dén hét 31/03/2027. Gia x&ng E5 RON95-III
da gidm 5,130 VND/lit qua ba ky diéu hanh to» 01/11 dén 05/11, vé khoang 21,150
VND/lit, chi con cao hon khodng 7% so véi trwdc chién sw. Chung tdi wéc tinh mai
1% thay ddi cla gia E5 twong (rng khoang 0.039 dpt CPI (2012-2026), nén riéng
xang lam CPI thang 11 gidm khodng 0.68 dpt so v&i thang trwéc. CPI binh quan nam
chi vwot muc tiéu 4.5% néu gia xang E5 tang tré lai khoang 2,300 VND/lit ngay trong
thang 11 va gitr & mlrc nay dén cudi ndm. Cuc Théng ké wéc tinh gidm gia dién co
thé kéo CPI gidm 0.08 dpt, twong dwong khoang 0.01 dpt CPI binh quan 2026 v&i 2
thang cudi nam.

Gia xang thé gi¢i gidm nhanh sau khi gia dau gidm, gia xang RON92 nhap khau binh
quan gitra hai ky gidam 14.79 USD/thung (-11.61%). Sy kién dang Dan chd chién
théng trong cudc bau cl gitra ky nang cao kha nang My va Iran ndi lai dam phan hoa
binh trong thang 11, gitip n&i Idng tm ly cGia nha giao dich trén thj trwerng dau.
Chung t6i cho rang van can theo dai thém dién bién gia dau trong cac thang t&i khi
gia dau dang giam la co s& dé Nha nwéc tiép tuc chinh sach hd tro gia nhién liéu.
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Biéu do 5: Gia E10 RON95-IIl vé 21,150 VND/lit,
cao hon khoang 7% so vé&i trwéc chién sw

Gia xang E10 RON95-1Il qua mét sb ky diéu hanh chinh, VND
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Biéu d?? 6: CPI thang 10 ngirng tiang va coé thé
giam dan trong thang 11 va 12/2026

Thay dbi CPI tdng thé Viét Nam, % YoY

31,420

6%

5.09%
28,250 . )
25,850 5% |Muc tiéu 4.5% nam 2026 /\ yau
19,820 20,000 21,150 4%
3%
Gia xang binh quan 10T/2026
2%
1%
0%
27/02 0803  24/03 11007 0910  05/11 3101 31/05 3009 3101  31/05  30/09

Ngudn: FRED, Pinetree Research

Nguén: FiinX, Pinetree Research

Xuéat siéu ting manh nh& chuéi dién ttr, gitr 6n dinh ty gia

Xuat siéu thang 10 dat 7.31 ty USD, mirc cao nhat cia moi thang tir nam 2009,
dwa tham hut 10 thang giam vé 12.07 ty USD. Mirc cao truéc d6 1a 5.0 ty USD vao
thang 8/2020. Xuat khdu thang 10 dat 64.67 ty USD (+8.7% MoM) va nhap khau
57.36 ty USD (-1.4% MoM). Chung t6i dy bao tham hut thwong mai cd nam 2026
khodng 9.1 ty USD, twong trng xuét siéu khoang 3.0 ty USD trong thang 11 va 12.
MUrc nay thap hon binh quan 4.3 ty USD/thang cla giai doan thang 9-10 chd yéu do
nhap khau ngoai chudi dién t& di ngang trong thang 10 nhiéu kha n&ng chi kéo dai
mot thang va c6 thé tang lai trong cac thang cuéi ndm. Néu hai thang cubi ndm duy tri
murc xuét siéu cla thang 10, cd ndm cé thé xuét siéu khoang 2.5 ty USD.

San xuéat trong nwérc tiép tuc mé réng, nhwng xuat siéu dén tir khu vwe FDI. Chi
sb san xuét cong nghiép thang 10 tang 14.98% YoY, nganh dién t& ting 18.61%, PMI
san xuat tdng 1&n 52.3 diém tir 51.9 diém (Biéu d6 8) du don hang xuéat khdu méi van

gidm. Xuét khau cta khu vuc FDI tdng 61.2% YoY trong thang 10 so véi 13.5% cla

khu vyc trong nuéc.

Biéu do 7: Viét Nam xuét siéu 7.3 ty USD trong
thang 10, mlrc cao nhat ke tir thang 8/2020
Thang dw thwong mai hang thang ctia Viét Nam, ty USD

Biéu d6 8: PMI san xuét cia Viét Nam tang Ién
52.3 diém trong thang 10/2026

PMI san xuét ctia Viét Nam, diém
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Nguén: FiinX, Pinetree Research

Nguén: S&P, Pinetree Research

Chudi may tinh, dién tr va linh kién déng gép 3.98 ty USD vao mirc cai thién

6.04 ty USD ctia can can thwong mai. Xuat khau cla chudi tdng 3.12 ty USD lén
25.68 ty USD, gap 2.6 lan cung ky, trong khi nhap khau gidm 0.86 ty USD gilp céan
céan cla chudi cai thién tir -4.58 1én -0.60 ty USD. Chudi hién nhap khau 1.02 USD
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cho mdi USD xuét khau, so véi 1.35 USD mét ndm truwéc. Phan con lai dong gop 2.06
ty USD, cht yéu tlr xuat khau ngoai chudi tdng tr 36.9 1&n 39.0 ty USD, trong khi
nhap khau ngoai chudi gan nhw khéng déi. Chung t6i cho rdng mirc tdng nay gan véi
chu ky dau tw Al: chi dau tw thiét bj x( ly thong tin ctia doanh nghiép My tang 37.4%
YoY trong Q3 va xuét khdu ban dan ctia Han Quéc thang 10 dat 56.7 ty USD, gap 3.6
lan cuing ky (Biéu dé 10).

Biéu dd 9: Xuat khau nhém linh kién dién tr ting Biéu do6 10: Xuat khau ban dan cta Han Quéc va
manh trong thang 10 la nguyén nhan chinh cuta chuoi dién ttr caa Viét Nam cung tang manh
thang dw thwong mai
Murc xuét va nhap khdu cia nhém linh kién dién tc, ty USD Tang trwéng xuat khau ban dan ctia Han Quéc va chudi may tinh,
dién tl, linh kién cda Viét Nam, % YoY
30 £ 2 A 2 )
Xuat khau Nhap khau 300 Han Quéc Viét Nam
25 250
20 200
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5 0
0 -50
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Ngudn: FiinX, Pinetree Research Nguén: Co quan Hai quan Han Quéc, Cuc Théng ké, Pinetree
Research

Ty gia 6n dinh trong thang 10, cht yéu nho ngudn cung ngoai té tir xuét siéu.
Theo Cuc Théng ké, chi sb gia do la My trong nwéc thang 10 gidm 0.26% so voi
thang trudc va gidm 1.26% so véi cung ky, binh quan 10 thang tang 0.78%. Gia ban
USD tai Vietcombank giam 0.65%, t&r 26,160 VND/USD ngay 30/9 xubng 25,990
VND/USD ngay 30/10, trong khi chi s USD toan cau tdng 0.58%. Chénh l&ch gitra lai
suéat qua dém VND (binh quan thang 10 1a 3.52%) va SOFR (3.90%) van am, nhung
da thu hep tir khoang -1.5 dpt trong thang 9 (Biéu dd 11) gitp gidm ap lwc tir chénh
léch Iai suét. Ching t6i danh gia rii ro chinh dén t» Fed téng lai suét trong thang 12.
Theo lich siv diéu hanh, NHNN tang lai suat khi tién débng mét gia khoang 2% trong 3
thang, va hai thang xuét siéu lam kha ndng nay xa hon. Chung tdi dw bao gia ban
USD tai ngan hang cubi ndm 2026 khoang 26,300 VND.

Biéu d6 11: Chénh léch lai suat USD-VND thu hep hon trong thang 10
Lai suat LNH ky han qua dém va SOFR clia My, %

20 SOFR =——VND O/N

15
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0
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Ngudn: Bloomberg, Pinetree Research
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Dau tw c6ng: nhanh hon nam trwéc, nhwng khé dat 100% ké hoach

Giai ngan vén dau tw cong dat 708.6 nghin ty VND dén hét 31/10, twong dwong
74,1% ké hoach Thu twéng Chinh phu giao (955,9 nghin ty VND) theo B6 Tai
chinh. Ty I& nay la 62.9% dén hét 30/9, tirc thang 10 giai ngan khoang 107 nghin ty
VND. Con lai 247.3 nghin ty VND (25.9% ké hoach) phai gidi ngan trong thang 11 va
12, khodng 124 nghin ty VND méi thang. Vén ké hoach cac ndm trwdc kéo dai sang
nam 2026 mai gidi ngan 67.5 nghin ty VND, dat 49%. Theo sb liéu vén NSNN thuc
hién ctia Cuc Théng k&, 10 thang dat 783.9 nghin ty VND, tdng 19.8% YoY va béng
69.0% ké hoach, so v&i 64.3% cling ky nam truéec.

Chung t6i cho rang gidi ngan nam 2026 khé dat 100% ké hoach, nhwng van da dé hé
tro tdng trwdng Q4. Chung toi dw bao vén NSNN thwe hién cd nam 2026 khoang
1,042 nghin ty VND, tang khodng 22% so v&i nam 2025. Cac dy an giao thong trong
diém méi giai ngan 66.8% ké hoach vén: dén hét thang 10, cac dv an nay dwoc phan
bb 181.9 nghin ty VND (khodng 19% tdng ké hoach) va da giai ngan 121.5 nghin ty
VND. Trong d6, 6 dw an du kién hoan thanh ho&c co ban hoan thanh trong nam 2026
va 10 dy an hoan thanh sau nam 2026. Hai du an dwong séat Ién gidi ngan cham
nhat. Theo B& Tai chinh, dén hét 30/6/2026 dy an dwong sat téc do cao Bac - Nam
m&i gidi ngan khoang 1,068 ty VND (2% ké hoach vén 56.9 nghin ty VND) va tuyén
Lao Cai - Ha Néi - Hai Phong gan 1,200 ty VND (2.5% ké hoach). Hai dw an nay
chiém khoang 75.6% ké& hoach vén ndm 2026 ctia Bo Xay dwng trong khi tién do giai
phéng mat bang ctia dy an dwong sat tbec do cao dwoc Ui tir Q3/2026 sang Q4/2028.

Biéu d6 12: Giai ngan vén dau tw cong 10 thang dat 74.1%, hai dw an dwong sat
I&én méi dat 2-2.5%

Ty |& ké hoach vén dau tw cong da gidi ngan trong nam 2026

DSCT Bac-Nam (31/10) I 2.0%

DSCT Ha Néi-Lao Cai-Hai Phong (30/6) I 2.5%

Vén dau tw ndm trudc chuyén sang (31/10) 49.0%

Dy &n giao thong trong diém (31/10) 66.8%

Téng murc ké hoach 2026 (31/10) 74.1%

Nguén: B Tai chinh, Pinetree Research

Lai suat niém yét giam theo Céng van 9608, gia von ky han chwa giam

NHNN yéu cau cac ngan hang giam lai suat huy dong va cho vay qua Coéng van
9608/NHNN-CSTT ngay 18/10, va lai suat niém yét da giam. Coéng van yéu cau cac
NHTM gidm téi thiéu 0,5 dpt 13i suét tién g&ri niém yét ky han tir 6 thang trd 1én va
gidm 1.5-2.0 dpt 13i suét cho vay dbi v&i san xuét, kinh doanh va céc linh ve wu tién.
Tiép theo, Cong van 9736/NHNN-CSTT ngay 21/10 yéu cau giam téi thiéu 0.5 dpt I5i
suét tién gl binh quan cla céac giao dich phat sinh mai. Dén cubi thang 10 da cé 29
ngan hang giam lai suat huy dong, phd bién & murc 0.5 dpt v&i ky han tir 6 thang.
Ngay 28/10, BIDV, MB, Techcombank va VPBank cuing giam 0.5 dpt ky han 6 va 12
thang, dwa lai suét 12 thang binh quan ctia bén ngan hang tir 6.31% xubng 5.81%.

Gia vén lién ngan hang ky han khéng giam ma tang sau Céng van 9608. Lai suét
lién ngan hang 3 thang binh quan 7.3% trong giai doan 19-29/10, cao hon 39 diém co
ban so v&i 6.91% trong giai doan 1-16/10, va lén 7.56% ngay 29/10. Lai suét CD 1
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nam gil trong khoang 8.25-8.28%. Dw ng cho vay qua thj trwong mé giam tir 133.3

nghin ty VND ngay 02/10 xubng 113.2 nghin ty VND ngay 03/11 va lai suat qua dém
vé 3.74% ngay 29/10. Chung t6i cho rang van dé chi yéu la gia von ky han, khi ngan
hang mét tién gtvi do 1ai suét niém yét thap hon sé phai bu béng vén lién ngan hang

dét hon khoang 1.3-4.6 dpt.

Chung toi cho ring bién I1ai ngan hang thu hep tir Q4/2026. Mdc giam I4i suat cho
vay 1.5-2.0 dpt v&i nhém wu tién gép 3-4 1an mire gidm I4i suét huy déng 0.5 dpt,
trong khi vén ban budn dét hon, anh hwéng 16n nhat & cac ngan hang cé ty trong cho
vay wu tién Ién va phu thudc vén lién ngan hang. Ching t6i dw bao lai suét lién ngan
hang ky han 3 thang trong khoang 6.5-8.0%, lai su4t CD 1 nam trong khoang 7.9-
8.5% vao cudi nam va |ai suét tai cap von gitv & 4.5%.

Biéu do 13: Lai suat lién ngan hang 3 thang ting 1én 7.56% sau Cong vin 9608,
lai suat CD 1 nam giiv & 8.28%

L4i suét lién ngan hang 3 thang va CD 1 nam, 25/9 - 29/10/2026, %

10

Lién ngan hang 3 thang CD 1 nam

5
25/9 2/10 9/10 16/10 23/10

Ngudn: NHNN, VBMA, Pinetree Research
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Biéu doé 14: Lich sw kién kinh té thang 11 va 12/2026 va dw bao cua Pinetree

Lich s kién kinh t& va nhan dinh cla Pinetree Research

Ngay Sé liéu hoic sw kién Ky Tac déng
Thr Ndm héng Diéu chinh gia xdng dau - Gidp ha nhiét lam phat trong céc thang téi
tuan

11/11 (hiéu lwc MSCI cong bé két qua ky - Thay dbi danh muc cé hiéu lwc cudi thang
sau phién 30/11)  ra soat chi sé thang 11 c6 thé gay bién dong thanh khoan ngén han

& céc cb phiéu Viét Nam trong nhém MSCI
Frontier Markets

Giira thang 11 NHNN cong bé sé liéu tin - T10/2026 Huy dong t&ng cham cho thay thanh khoan

dung va huy déng hé théng con céng, han ché du dia giam lai
suét
19/11 va 17/12 Déo han hgp dong twong - Phién do han thuwdng lam tang bién dong
lai VN30 & nhom VN30 trong mét sé phién sau dé
112 Thoéng tw 50 c6 hiéu lwc; - Gidi han nay han ché dw dia mé rong tin
trén 85% van con rang dung clia hé théng ngan hang, bét lgi cho
budc ky vong tang trwédng LN nhém Ngan hang
DPau thang 12 Cuc Théng ké cong bd s T11/2026  La c&n c& danh gia kha nang dat muc tiéu
liéu CPI, san xuét cong GDP ciing nhw dv dia n&i 1dng chinh sach
nghiép va xuét khau tién té
8-9/12 FOMC, cong bd dw bao - Théng diép that chat clia Fed cé thé ddy loi
kinh t& (SEP) va dot plot suat va USD téng, cling ¢ ap lwc ban rong
clia NDT nwéc ngoai va gay strc ép Ién ty
gia USD/VND
3112 Hét hiéu giam thué VAT - CPI thang 1/2027 tang khoéng 0.4 dpt Ién
(Nghi quyét khoang 4.4% YoY
204/2025/QH15)
Thang 12 Han muec tin dung 2027 - Han murc tin dung sé& anh hwéng dén nén

14i suét trong ca ndm 2027
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AT Bao cao thang
?lﬂg&lﬁ‘gg Cap nhat vi mé thang 10/2026

Tuyén bo mieén trir trach nhiém

Bé&o cao nay do Cong ty Cd phan Chirng khoan Pinetree (Pinetree) Iap va phat hanh, phan phdi mién phi tai Vit Nam. Chuyén vién phan
tich chiu trach nhiém vé noi dung b&o céo xac nhan réng (i) cac quan diém trinh bay trong bao c&o phan anh chinh xac quan diém ca nhan
clia chuyén vién phan tich d6 vé cac chirng khoan va té chirc phat hanh duoc dé cap, va (ii) khong c6 phan thu lao nao clia chuyen vién
phan tich, trong qua kh, hién tai hay twong lai, lién quan truc tiép hodc gian tiép dén cac khuyén nghi hodc quan diém cu thé néu trong
bao cao nay.

Béo céo nay dwoc xay dwng dwa trén thong tin thu thap tir cac ngudn cong khai ma tac gia cho la dang tin cay tai thoi diém phat hanh; tuy
nhién, Pinetree khdng chiju trach nhiém vé tinh chinh xac, day da hay kip thoi cla cac théng tin, danh gia hoac khuyén nghi d6. Ngudn clia
mbi s6 liéu dwoc trich dan dwoc ghi ngay bén dwéi bang hodc biéu db siv dung sé liéu d6. Cac danh gia, dw béo va gia muc tiéu la quan
diém clia chuyén vién phan tich tai thdi diém phat hanh, khéng dai dién cho quan diém chung clia Pinetree va c6 thé thay di ma khong
can béao trwdc. Pinetree khéng cé nghia vu cap nhat bao céo nay ho&c théng bao cho ngwdi nhan vé béat ky thay déi nao.

Bdo cdo nay chi nham cung cép thong tin cho khach hang clia Pinetree va khong phai la cam két vé két qua trong twong lai. Bao cao nay
khéng phai |a 161 chao mua hay chao ban bat ky ching khoan nao dwoc dé cap, khong phai 1a khuyén nghi dau tw, khong phai la bao céo
dwoc lap trong khudn khé nghiép vu tw vén dau tu chirng khoan da duoc cap pheép, va khong phai la tw van phap ly, thué hay ké toan. Bao
céo duoc lap ma khong xét dén muc tiéu dau tw, tinh hinh tai chinh hay nhu cau cu thé cla bat ky ngwdi nhan nao. Viéc ngwdi nhan tiép
nhan va str dung béo céo nay khéng cau thanh va khong xac 1ap viéc st dung dich vu tw van dau tu chirng khoan.

Déu tw chirng khoan ¢ ri ro, bao gém kha néng mat vén gbc. Ngwoi nhan tw dwa ra quyét dinh va tw chiu toan b trach nhiém ciing nhw
rai ro khi st dung béo céo nay, va nén tham khao y kién tw van ddc lap vé tai chinh, phap Iy va thué khi can thiét. Pinetree, ciing céc cong
ty lién két, cong ty me, can bod va nhan vién cla Pinetree, khong chiu trach nhiém déi véi bat ky ton that truc tiép hay gian tiép nao phat
sinh tr viéc str dung bao céo nay.

D liéu ca nhan - DiF liéu ca nhan clia ngwdi nhan duoc x& Iy nhadm muc dich phan phéi bao céo phan tich va thong tin lién quan, phu hop
v&i théng bao vé quyén riéng tw clia Pinetree va phap luat Viét Nam vé bao vé di liéu ca nhan. Ngwéi nhan cé thé hly dang ky nhan bao
cdo bt ky Itic ndo bang cach gtvi thw dén research@pinetree.vn.

Luat diéu chinh va ngén ngi - Tuyén bd nay dwoc diéu chinh bdi phap luat Viét Nam. Tuyén bé dwoc phat hanh bang tiéng Viét va tiéng
Anh; trwdng hop cd s khac biét gitba hai ban, ban tiéng Viét dwoe wu tién ap dung.

Ban quyén - Bao co nay 14 tai san cla Pinetree. Nghiém cAm sao chép, chinh stra, phan phdi lai hodc truyén tai bao céo, toan bd hay mot
phan va dwéi bat ky hinh thirc ndo, khi chua cé sw déng y trudc béng van ban clia Pinetree. © Cong ty C6 phan Chirng khoan Pinetree.
Bao lwu moi quyén.

Khiéu nai - Ngudi nhan co khiéu nai vé bao céo nay hodc vé hanh vi clia chuyén vién phan tich cé thé gtvi thw dén bd phan tuan thi cla
Pinetree qua dia chi research@pinetree.vn.

Thang khuyén nghi dau tw

Céac khuyén nghj déi véi ¢ phiéu dwoc xac dinh duwa trén tdng ty suét sinh 1&i ky vong trong 12 thang, bao gém chénh Iéch gira gia muc
tiéu va thi gia tai thoi diém cong bd, cong vai ty suat cb tire dy kién. Hé théng phan loai khuyén nghi dwoc quy dinh nhw sau:

Khuyén nghi Dinh nghia

MUA Tbng ty suét sinh 1&i ky vong trong 12 thang >15%

NAM GITY Tbng ty suét sinh & ky vong trong 12 thang ttr -10% dén +15%

BAN Tbng ty suét sinh & ky vong trong 12 thang <-10%

DANG XEM XET Cac dw phéng khong con phi hop do phat sinh sw kién méi. Khuyén nghi va gia muc tiéu treéc dé hét higéu

lwe. Trang thai nay dwoc cap nhat trong vong 30 ngay hodc chuyén sang KHONG DANH GIA.

KHONG DANH GIA C6 phiéu chi dwoc d& cap nham muc dich cung c&p thdng tin, khédng kém khuyén nghi dau tw va cé thé khong
c6 gia muc tiéu.

Thoéng tin lién hé

Vwong Chi Tam, CFA, FRM

Trwdng phong phan tich

tamvc@pinetree.vn

Tiéu Phan Thanh Quang Nguyén Birc Anh

Chuyén vién cao cap Chuyén vién cao cap
quangtpt@pinetree.vn anhnd1@pinetree.vn
Nguyén Doidn Birc Pao Tuan Anh
Chuyén vién SX video Chuyén vién SX video
ducnd@pinetree.vn anhdt@pinetree.vn
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