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Trién vong kinh té 2026
Kich hoat ndi luc

Mot s6 du bao chinh cia KBSV vé kinh té Viét Nam trong nam 2026:

1)

Chung t6i du bao tang trudng tang trudng GDP ndm 2026 dat 8.5 - 8.7%,
trén cd sd ky vong Chinh ph sé tiép tuc ddy manh cac dong luc tang
trudng ndi dia. Theo do, chinh sach tai khda dugc ky vong dong vai tro
dan dt, véi trong tAm la thdc day gidi ngan dau tu cong va diéu chinh
giam thué. Bén canh dd, khu vuc bén ngoai - dac biét la hoat dong xuat
khau - nhiéu kha nang van duy tri dudc tdc dd tang trudng tuong ddi én
dinh, du du dia ting trudng khéng bang giai doan trudc.

Chung t6i du bao lam phat binh quan nam 2026 cuia Viét Nam & mdc 4% -
trong muc tiéu kiém soat cta Chinh pht (lam phat 4 - 4.5%). Ap luc lam
phat trong nam tGi chl yéu dén ti nhdm nha & - vat liéu xay dung, cling
véi su phuc hdi cla tiéu duing ndi dia. G chiéu ngudc lai, gid mdt s6 nhém
hang hda dau vao quan trong nhu lugng thuc va xang dau dugc du bao
tiép tuc duy tri xu hudng giam hodc 6n dinh, qua dé déng vai tro la yéu té
kiém ché da tang cua CPI chung.

Ching t6i danh gia ap luc ty gia USD/VND nam 2026 sé& cé phan ha nhiét
so vGi 2025, dy bao ty gida USD/VND ndm 2026 tang 2.8-3%, véi dong luc
chinh ho trg cho déng VND bao gom: du bao chi s6 DXY sé tiép tuc xu
hudng giam nhe trong 2026; ngudn cung ngoai té ky vong cai thién trong
nam 2026 dén ti dong vén FDI va dong vén ngoai trén TTCK; chénh léch
[di suat USD va VND dudc duy tri 8 mic dudng; cac chinh sach quan ly thi
trugng vang, gian tiép lam giam ap luc ty gia.

Chiing téi du bao xu hudng tang l3i sudt huy dong sé tiép dién trong ndm
2026, dac biét la giai doan nlfa ddu ndm, v8i mat bang |&i suat tai dinh &
mUc cao han khoang 50 - 100 bps so vGi cudi ndm 2025, chi yéu dé cai
thién tang trudng tién gufi huy déng, thu hep chénh léch vdi tang trudng
tin dung qua dé gitp hé théng ngan hang phat trién lanh manh, can bang
va én dinh. Tuy vay, ap luc gia tang |i sudt huy dong dugc ky vong sé diu
lai trong giai doan nifa cudi nam 2026 khi thanh khoan hé théng ngan
hang dan én dinh trd lai va dinh hudng diéu hanh cia NHNN van uu tién
duy tri mat bang 13i sudt & mic hgp ly nham hé trd tang trudng kinh té.
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Bang 1. Mt s6 chi tiéu vi m6 ndm 2025

KBSV

RESEARCH

Tong quan kinh té vi mo Viét Nam

N&m 2025, tng san pham trong nudc (GDP) ting trudng 8.02% so vdi cling
ky ndm trudc, tuong dudng véi méc muc tiéu GDP tang trudng 8% nam 2025
ma Chinh phu dat ra. Trong d6, mic tang trudng tich cuc dudc déng gdp bdi ca
ba khu vuc ndng, lam nghiép, thiy san; khu vuc cdng nghiép, xay dung va khu
vuc dich vu.

Chung t6i du bao tang trudng tang trudng GDP ndm 2026 dat 8.5 - 8.7%, trén
6 s& ky vong Chinh phu sé tiép tuc day manh cac dong luc tang trudng ndi dia.
Theo dé, chinh sich tai khda dugc ky vong déng vai tro dan dat, vdi trong tm
[a thac day giai ngdn dau tu cong va diéu chinh giam thué. Bén canh dé, khu
vuc bén ngoai - ddc biét la hoat dong xuat khau - nhiéu kha nang van duy tri
dudc téc db tang trudng tudng déi &n dinh, du du dia tang trudng khong bang
giai doan trudc.

KBSV du bao
banvi Nam 2025 Nam 2026
Tang trudng GDP % YoY 8.02 8.5-8.7
Lam phat binh quan % YoY 3.31 4.00
Tang trudng tin dung % YTD 19.01 15-17
L3i sudt huy dong ky han 12 thang binh quan %/ndam 48-5.6 6.0-6.5
Ty gia VND 26,298 27,034 - 27,087
Ngudn: KBSV
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Biéu d6 2. Tang truéng GDP theo quy (%YoY)

KBSV

RESEARCH

Tong san pham trong nudc GDP

Tang trudng GDP 2025 - ghi nhan con s6 an tugng

Téngsan pham trong nudc (GDP) quy 1V/2025 udc tang 8.46% so vdi cung ky ndm
trudc, dat mic tang cao nhat ciia quy IV cac nam trong giai doan 2011-2025. Tinh
chung ca ndm 2025, GDP tang 8.02 so vGi cung ky nam trudc, chithap han téc do
tang clla nam 2022 trong giai doan 2011-2025. Trong dd6, muc tang trudng tich
cyc dugc dong gbp bdi ca ba khu vyc néng, lam nghiép, thay san; khu vyc cong
nghiép, xay dung va khu vyc dich vu.

Biéu d6 3. Tang trudng GDP theo khu vuc
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Ngudn: GSO, KBSV

Tiéu dung tiép tuc da héi phuc, tuy
nhién téc dd héi phuc tucng doi
cham

Ngudn: GSO, KBSV

Xét tir phia cdu, tiéu dung ghi nhan tc dd hdi phuc van tudng déi chadm, trong
khi d6 khu vyc dau tu ghi nhan két qua tich cuc

Téng mdc ban [& hang héa va doanh thu dich vu tiéu dung quy 1V/2025 udc tang
8.4% so vdi cung ky nam trudc, dang chd y day la mic tang trudng cung ky thap
nhat trong 4 quy ctia nam 2025 (Quy I/11/lIl ndm 2025, tang han 10% YoY). Tinh
chung ndm 2025, téng mdc ban [& hang héa va doanh thu dich vu tiéu dung uéc
tang 9.2% so vGi nam trudc. Néu loai trif lam phat, téng mic ban & ndm 2025 chi
tang gan 6% la mUc thap hon so vdi giai doan trudc Covid (8-9%).
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Vén dau tu tang trudng tich cuc nhg
ddng luc tir dong vén FDI va dau tu
cta khu vuc ngoai nha nudc, trong
khi giai ngan vén dau tu cong cham
lai

Biéu d6 4. Tang trudng doanh thu ban [é va dich vu

KBSV
RESEARCH

Téng von dau tu thuc hién toan xa hdi ndm 2025 theo gia hién hanh udc dat
4,150.5 nghin ty dong, tdng 12.1% so vdi ndm 2024, cao han dang ké mlic ting
7.8% ctia ndm 2024, chl yéu dugc dong gdp tu khu vuc FDI va khu vuc ngoai
Nha nudc, cu thé:

Dong von FDI giai ngadn dau tu vao Viét Nam ghi nhan nhiing con sé tang trudng
an tugng, nhg nguén du an da dang ki trudc Tradewar 2.0. Tinh chung ca nam
2025, von FDI giai ngan dat 27.62 ty USD, tang 9.0% YoY, véi mdc tang theo quy
on dinh dat tir 8 - 9% YoY; von FDI dang ky dat 38.42 ty USD (+0.5%YoY), dong
gbp chd yéu bdi mic tang ciia Quy 1/2025 (+63% YoY). BDang luu y, dong vén FDI
dang ky nganh cong nghiép ché bién ché tao ghi nhan mic sut giam manh sau
thang 4/2025 - thgi diém dién ra Tradewar 2.0, cu thé: quy 11/2025 (-23% YoY),
quy 111/2025 (-39% YoY), quy IV/2025 (-64% YoY).

Téng vén dau tu cla khu vuc ngoai Nha nudc tang trudng tich cuc, ndm 2025,
dat2,237.1 nghin ty dong, chiém 53,9% trong t&ng vén dau tu toan xa hdi, tuang
dudng v8i mlic tang va tang 8,4% so vdi cung ky nam trudc.

Giai ngan vén dau tu cong ghi nhan téc d6 hoi phuc trd lai vao giai doan cudi
nam. Trong nam 2025, cong tac giai ngan dau tu cdng gdp nhiéu yéu t6 gay
gian doan, chd yéu lién quan dén viéc Chinh phu khai déng thai nhiéu thay dai
mang tinh hé théng, bao gom tinh gian bién ché, sap nhap don vi hanh chinh
cép tinh va chuyén d&i mé hinh chinh quyén dia phudng tif ba cap sang hai cap
quan ly. Tuy vay, giai ngan dau tu cdng d3 ghi nhan tién dé tich cuc vao tuan
cudi ctia ndm, nhd trién khai hang loat cac duy an 18n, dién hinh la tuyén dudng
sat Lao Cai - Ha Ndi - Hai Phong. Két thic ndm, theo B8 Tai Chinh, téng vén
giai ngan dat 755,141 ty dong, dat 83% ké hoach Thu tudng giao, tang 14% so
vGi 2024.

Biéu d6 5. Tang trudng theo tling thanh phan
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Ngudn: GSO, KBSV

Ngudn: GSO, KBSV
Tdng trudng doanh thu dich vu [i hanh Q2/Q3/Q4 ndim 2022 lGn lugt la
324% YoY/3831%YoY/231%YoY
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Biéu d6 6. TGng vén FDI dau tu vao Viét Nam

KBSV

RESEARCH

Bi€u d6 7. Tién dd giai ngan vén dau tu céng
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Ngudn: GSO, KBSV

Khu vuc dich vu dat mic tang
trudng an tugng

Khu vuc cdng nghiép va xay dung
néi budc da tang trudng manh mé

Khu vuc néng, lam nghiép va thay
san duy tri ting trudng, dap Ung
nhu cau tiéu dung trong nudc va
phuc vu xuat khau

Ngudn: Bd Tai chinh, KBSV

Xét tuf phia cung, khu vuc cong nghiép, xay dung va khu vuc dich vu tiép tuc da
tang trudng

Khu vyc dich vu trong Quy IV/2025 ghi nhan muc tang trudng 8.82%, dong gop
49.07% vao téng gia tri tdng thém cla toan nén kinh té. Tinh chung ca ndm
2025, khu vuc dich vu ghi nhan mdc tang trudng 8.62%, dong gép 51.08%. Mdic
tang trudng tich cuc nay dugc dong gdp manh mé tuf cac hoat dong thudng
mai, du lich ndi dia va lugng khach quéc té tang tich cyc. Nam 2025, lugng
khach quoc té dén Viét Nam dat 21.2 triéu lugt ngudi, mdc cao nhat trong lich
s, tudng duong tang 20% YoY

Khu vuc cdng nghiép va xdy dung tiép tuc khdi sac trong quy 1V/2025 véi gia tri
toan nganh cong nghiép tang 9.73%, dong gdp 45.08% vao tang trudng chung
cta nén kinh té. Tinh chung ca ndm 2025, khu vuc cong nghiép va xay dung ghi
nhan mic tang trudng 8.95%, dong gbp 43.62%. Trong d6, nganh cong nghiép
ché bién, ché tao duy tri vai tro chu luc v8i mdc tang 9.97% YoY; nganh xay
dung tang 9.62% YoY.

Khu vuc néng, lam nghiép va thuy san tang trudng trong quy 1V/2025 dat
3.70%, dong gbp 5.13% vao muc tang tdng gia tri tdng thém cuta toan nén kinh
té. Tinh chung ca nam 2025, khu vyc ndng, ldm nghiép va thay san ghi nhan
muc tang trudng 3.78%, dong gdp 5.03%.
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Biéu d6 8. Tang trudng GDP theo thanh phan

KBSV

RESEARCH

Bi€u d6 9. Chi sé IIP va PMI
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Ngudn: GSO, KBSV

DP3&i méi 2.0 - d6i mGi mé hinh tang
trudng va nang cao vai tro cia khoa
hoc - cong nghé.

Ngudn: GSO, KBSV

Nhiing chinh séch mang tinh déi m&i manh mé cia Chinh pha Viét Nam

N&m 2025 dugc coi [a ndm ban [é cta “Ky Nguyén Vuaon Minh”, hang loat cac
chinh sach Chinh pha Viét Nam dua ra trong D6i mdi 2.0 mang tinh thay doi
mang tinh cuc b, hudng muc tiéu dén tang trudng khu vuc ndi dia. Trong do,
Nghi quyét 68-NQ/TW (ban hanh 4/5/2025) la budc dot pha quan trong nhat,
khi Chinh phU Viét Nam [an dau tién xac dinh rd khu vuc tu nhan la dong luc
m{i nhon cla tang trudng kinh t&, bén canh nghi dinh 57, 59, 66 gilp nang cao
nang suat lao dong clia nén kinh té Viét Nam.

Chding téi danh gia, su chuyén hudng nay la cap thiét, dién ra trong béi canh
cac doéng luc truyén thong nhu FDI va xuat khau d&i mat trudc nhiing bat 6n dia
chinh tri va xu huéng bao hoé thuong mai ngay cang gia tang cta cac déi tac l6n
- dac biét [a My, budc Viét Nam phai tai dinh vi chién ludc tang trudng theo
hudng tap trung thic day nhiéu hgn vao nhiing néi luc trong nuéc.

Bang 10. Tém tat 4 Nghi quyét quan trong ctia Chinh phu Viét Nam trong “Ky nguyén méi”
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Nghi quyét 68 - Phat trién kinh té tunhan
(ban hanh T5/2025)

Xacdinh khu vuyc tunhan 13 dong luc quan trong nhat
clianén kinh té

Taptrungthdo g& phaply, thic day déng lyc ting
dautu clia khdi tunhan

(" Nghi quyét 57 - Khoa hoc, cdngnghé, doi
mdi sang tao va chuyén doi s6 qudc gia
(ban hanh T12/2024)

Thiic day hoat déng khoa hoc, cong nghé

Tang chi tiéu, vu &3i/ thu hit d3u tu ca trong va ngoai
\ nudc & linh viic R&D nhu'trung tAmAl, CoE...

4 Nghi quyet 59 - Hoi nhap quocte

(ban hanh T1/2025)

D3t muyc tiéu tham gia s3u hon vao chudi cung ling
toan cau,dac biét la cong doan gia tri cac nhu R&D
Chuyén tli “md clfa theo chigu rong” sang hdi nhap co
k chon lgc, uu tién chatlugng dong von FDI dai han Y,

nghj quyét 66 - Xay dung va thi hanh phap luét\
(ban hanh T4/2025)

Théao gd diém nghén phap ly

Caicachtoandién héthdng phap luat. Xay dung

khuan khd phép ly minh bach, hiéu qua, giam chéng

\_ chéo. Y,

Ngudn: KBSV téng hdp
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Bang 11. Cdng tac cai cdch bd may Chinh quyén Nha nudc Viét Nam
Téac dong ngén han (2025)

Két qua dat dudc trong

2025

Muc tiéu

KBSV
RESEARCH

Tac dong trung-dai han

1) Tinh gian nhén sy
khu vuc cong

2) Tai cau tric trung
uong (Bo/nganh)

3) T8 chiic lai chinh
quyén dia phudng

4) Chuyé&n md hinh
hanh chinh 3 cdp » 2
cap

5) Sap nhap
tinh/thanh

6) Tinh gon Quéc hdi

7) Tinh gon hé théng
Pang

Tinh gian 100.000 vj tri
dén 2025; 700.000 dén
2030

C3t giam 05 bd va
khoang 950 bd phan

Giam 50% cdp tinh, 70%

cdp xa

Giai thé toan bd ~696
don vi cdp quan/huyén

TU 63 > 34 tinh/thanh

Uy ban Quéc hgi 10> 8

Giai thé it nhat 45 co
quan Dang

Giam chi thugdng xuyén;
nang hiéu sudt bd may

Giam chong chéo chic
nang, tha tuc phé duyét

Tang quy mé quan tri; toi

uu ngudn lyc

Loai tang trung gian; giam

“diém nghén” thuyc thi

Tao don vi hanh chinh du

quy md; tang hiéu qua
phén bé ngan sach
Tap trung dau mai lap
phép; giam trung lap

Giam t8 chic song song;

tang ky luat diéu hanh

Xdo trdn t6 chic; thi€u hut nhan sy
tam thdi 8 mét s6 khau; dd tré xu ly
hé so

Giai doan chuyén tiép c6 thé gay
nhiing tac ddng gian doan cd quan
xét duyét cac du an

Tang khai lugng cdng viéc cho cac
cép; can thdi gian d€ hgp nhat dit
liéu/quy trinh

Téc ddng ngdn han gay nghé&n céng
tac chuyén giao thdm quyén; can tai
thiét quy trinh phé duyét

Diéu chinh quy hoach, ké hoach dau
tu; ra soat phap ly du én theo dia gidi
mdi

Quaé trinh s&p xép nhan sy - quy trinh
tham tra

T&i cau tric cd ché phdi hgp; chuan
héa chiic nang

Giam chi NSNN bén viing; du dia cho cai
cach luong theo nédng suat; giam “chi phi
thé ché” [&n DN

RUt ngdn thu tuc; ting téc phé duyét dy
&n; cai thién chat lugng diéu hanh chinh
sach

Néng hiéu qua quy hoach vling; tdng ndng
lyc canh tranh lién viing; giam phan manh
d3u tu gitfa céc cap

Tha tuc du dn dan gian han, cai thién tién
do thuc thi cac dy an 18n (dat dai, GPMB,
cap phép); tang hiéu luc thyc thi

Hinh thanh “siéu vung” kinh té

Tao sy dong b phat trién gitfa cdc viing
mién

Day nhanh chu ky xay dyng bd may phap
lut; tang tinh nhat quan chinh sach; giam
do tré thé ché

Lam rd vai tro lanh dao-quan ly; giam
chdng chéo; cai thién hiéu qua quan tri

Ngudn: KBSV tdng hgp
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Du bao tang trudng GDP nam 2026
dat 8.0%

DP3&i méi 2.0 - “gidi phéng” tdi da
ngudn luc ctia khu vuc néi dia

RESEARCH

Du bao tang truédng GDP 2026

Chung t6i du bao tang trudng tang trudng GDP nam 2026 dat 8.5 - 8.7%, trén
G s ky vong Chinh phu sé tiép tuc day manh cac déng luc tang trudng ndi dia.
Theo d6, chinh séch tai khéa dugc ky vong déng vai trd dan dit, véi trong tdm
[a thic day giai ngan dau tu cdng va diéu chinh giam thué. Bén canh d6, khu
vuc bén ngoai - dic biét [a hoat ddng xuat khau - nhiéu kha nang van duy tri
dudc téc db tang trudng tudng doi &n dinh, du du dia tang trudng khong bang
giai doan trudc.

V& rui ro, chiing téi luu y yéu t6 bat dinh I8n nhat d&i vdi trién vong kinh té Viét
Nam dén ti kha nang Hoa Ky ap muc thué 40% cho hang héa “transshipment”.
Tuy nhién, trong kich ban cd s8, chling téi cho rang day chd yéu la cdng cu
phuc vy muyc tiéu dam phan chinh sach thugng mai ctia D.Trump, do d6 ching
t6i chua dua rui ro nay vao mo hinh dy phéng tang trudng cho nam 2026. Ngoai
ra, rdi ro dia chinh tri c6 xu hudng gia tang khi xung d6t Nga- Ukraine, cang
thang Trung Dong kéo dai, cung vdi cac bat dong Chinh tri méi cia My - Iran;
khu vuc chau A ngay cang phc tap, diéu ndy cé thé lam gia ting bién dong va
rai ro v8i nén kinh té Toan cau.

Trade War 2.0 d3 lam r8 nét nhiing diém dé tén thudng ctia mé hinh tang
trudng truyén théng Viét Nam, khi nén kinh té phu thudc nhiéu vao khu vuc FDI
va xudt khau. BGi canh nay nhan manh tinh cap thiét cta viéc tai dinh hudng
chién lugc tang trudng theo chiéu sau, theo dé Chinh Phu Viét Nam dd duara
chién lugc “D6i méi 2.0”, 1ay khu vuc kinh té€ ndi dia lam trong tdm phat trién
nham gidm thi€u mic d6 phu thudc vao cac yéu té bén ngoai, nang cao nang
suat lao dong khu vyc trong nudc va ting budc hién thyc héa muc tiéu trg
thanh quéc gia thu nhap trung binh cao vao nam 2045.

Trong khudn khé d6, Nghi quyét 68 va Nghi quyét 79 dudc xem la nhiing budc
dém mang tinh then chét ctia D6i mdi 2.0, xac lap hai tru c6t c6t I6i trong mo
hinh tang trudng mdi ctia Chinh pha Viét Nam, cu thé:

(1) Nghi quyét 68 - phat trién Kinh t& tu nhan. Khu vuc kinh té tu nhan -
dong gdp khoang 45 - 50% GDP, dudgc xac dinh la dong luc tang trudng
quan trong nhat, déng vai tro trung tdm trong viéc ndng cao nang suat
lao d0ng, d6i mdi sang tao trong cdng nghé;

(2) Nghi quyét 79 - phat trién Kinh té nha nudc. Khu vuc kinh té€ nha nudc
- déng gdp khodng 25 - 27% GDP, gill vai trd chi dao, tp trung dan dat
cac [inh vuc then chét, diéu tiét va phan bo hiéu qua cac nguon luc
chién lugc.

Chlng t6i danh gia “D&i mdi 2.0” s& [a budc nén tang quan trong dé€ nang cao
nang suat clia khu vuc trong nudc. Dong thdi, chién ludc nay tiing budc khac
phuc nhitng han ché cta mé hinh tang trudng cii, vdi trong tam la khai thac
hiéu qua han céc hiéu Ung lién két va lan tda tif khu vuc FDI nhdm thic day
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chuyén giao cdng nghé va tri thiic cho khu vuc trong nudc, qua dé nang cao vi
thé cta doanh nghiép ndi dia trong nén kinh té Viét Nam va chudi cung Ung
toan cau.

Bang 12. Tang trudng kinh té Viét Nam qua cac giai doan

Tdng trwdng GDP

Poimdi 1.0 GDP tang trudng 6n dinh tli 6 - 8%, ddng luc ting trudng tif Khu vuc nudc ngoai, thu hit FDI, Pdi mdi 2.0
day manh xuat khau, nhd gia nhap WTO (2000), tham gia cac FTA

Tang trwdng GDP/ngudi

1986: Chuyén tir kinh té ké hoach Luat Doanh nghiép 1999: DEé 4n 30 (2007 - 2010) Nghi quyét 19 (Nghi quyét s& Nghi quyét 68 (2025)
(%) héa tap trung sang kinh té thj thdc day “lan séng” dang Cai cach/tinh gon cac 02,2014 -2018) Nghi quyét 79 (2026)
27 trudng ky DN tu nhan. thd tuc hanh chinh, quy Cai thién mai trudng kinh Thic day tdng trudng ctia
1987: Luat Pau tu nudc ngoai dat md [8n nhat trong lich si doanh ctia DN, riit ngén thdi Khu vic ndi dia (kinh té tu
0 T nen tang thu hat FDI gian ndp thué, hai quan, dang nhén; kinh té nha nudc)
ky doanh nghiép...
8.02
6.93
Ngudn: KBSV téng hgp
Béng 13. Tém tat Nghi Quyét 68 NQ/TW va nghi quyé’t 79 NQ/TW
- Quan diém chidao = Muc tiéu Cai cach/ thay di quan trong:
Nghjﬂ Kinh té tu nhan la 2030 itnhét 20 dc?anh n\ghié\p [8n tham 1) ThéogBcacraocanphaply  _ cajcach/rit ngin cac tha tuc hanh chinh
Quyét dong luc tang gia chuoi gia tri toan cau.
68 trudng quan trong s L o _ _ —
nhat ctia nén kinh Tf)c d(ztang tfu’dng b|nh, quan cla 2) H? tr({/na'ng cao kha nang - C6 chinh sach uu tién phan ngudn tin dung
& kinh tevtu‘ nhan dat khoang 10 - tle? can tin dung cho DN tu thucng mai cho doanh nghiép tu nhan, dic biét
12%/nam nhan.

1a tin dung cho SMEs, startup va DN mdi thanh
lap

Dong gop ~55-58% GDP, ~35-40%  3) Cai cach chinhséch thué, phi  _ pg trg mi&n thug TNDN cho DN SMEs trong 3
téng thu ngan sach nha nudc, ~84 - theo hudng cong bang, hé trg n3m ééu thanh [p, x6a bd cd ché thué khoan
85% téng s lao dong doanh nghiép o

dai véi hd kinh doanh.

Nang suat lao ddng tang binh quan 4) BG tri quy dat cho DNTN, - Bao dam tiép can binh ding cic ngudn luc phét
khoang 8,5 - 9,5%/nam. d°”§ tr:d' Co C(f Ch? giam tien trién, trong d6 c6 dat dai; Danh quy dat riéng cho
thué dat véi mot sé doanh R . A . -
nghiép SMEs, startup, tao khong gian cong nghiép - doi
’ mdi séng tao cho DNTN
Trinh d8, ndng luc cdng nghé, doi 5) Uu d3i, khuyén khich DNTN - DN dudc trich t8i da 20% Gi nhuan sau thué cho
mdi sang tao, chuAyer] dois6 TOP 3 daH tL{ phat trién (R&D), doi qu§f R&D; Khau trit 200% chi phi R&D khdi thu
ASEAN, TOP 5 Chau A. mdi sang tao

nhap chiu thué&
2045  Phan ddu dén ndm 2045 cé it nhat 3 triéu doanh nghiép hoat ddng trong nén kinh té; déng gép khoang trén 60% GDP

- Quan diém chidao = Muc tiéu Cai cach/ thay d3i quan trong:

Nghi Kinh té nha nudc 2030 1) Ve dat dai, tai nguyén Sir dung hiéu qua, hgp ly - Cai c4ch thé ché/chinh sach/quan tri
Quyét  gillvai tro chi do 2) V@ taisan két cdu ha tang Phat trién hé thong ha tang &n khi 5 hi ithac hid 3 hé
79 trong nén kinh té g < = @ttt - Khuyén khich mé hinh; khai thac hiéu qua hé
thi trudng chién lugc; dy &n trong diém théng két cdu ha tang quéc gia
3) V& Ngan sach nha nudc, du trit Tilé huy déng ngudn ngansach  _ p3, tu cdng c6 trong tam; tap trung cho ha ting
quéc gia, quy tai chinh nha nudc 2026 - 2030 khoang 18% GDP (*); chién lude
ngoai ngan sach ti trong chi dau tu phat trién j
khoang 35 - 40% téng chingan - Quan 1y vén Nha nudc tai doanh nghiép (NN
sach(**), ti trong chi thudng n3m dudi 50%): chuyén giao cho cic doanh
xuyén khoang 50 - 55% tong chi nghiép/cht thé cé chiic ning kinh doanh va dau
ngan séch. tu vén nha nudc. Thuc hién tai cd cau, bd sung

vén hodc thodi vén
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4) Veé doanh nghiép nha nuéc 50 DNNN vao TOP 500 Bong - Xay dung DNNN quy mb I6n, dan dit cc nganh

Nam A; 1 - 3 DNNN vao TOP 500

S chién ludc, thong qua: tang van diéu l&; cho
thé gidi;

phép gill lai toan bd ngudn thu tif ¢6 phan hda,

Gif vai trd tién phong, dan dit thodi vén; tang ty |& lgi nhuan dé lai; danh gia lai

céc doanh nghiép trong nudc tai san con gia tri st dung

- DNNN tién phong dau tu R&D, lam chii cdng
nghé chién lugc.

- C6 phan héa ¢ kiém sodt, khdng lam mat
quyén chi phéi cia Nha nudc trong linh vyc

then chét.
5) Ve té chic tin dung nha nudc 3NHTM NNthlfc}cTOP 100 NH - Chun héa quan tri hién dai - quan ly rai ro
khu vyc Chau A vé tdng tai san; 4 . e A
NHTM NN di d3u vé cdng nghé, - Tang von diéu |é dé nang ty |é an toan von va
quy md, thi phan... hiéu qua hoat dong.
6) Vé don vi su nghiép cong lap xa hdi hod manh mé cung cap Cai cach theo hudng tinh gon, tu chd, minh bach
cac dich vu cong va tiém can cd ché thj trudng

2045 DU trif qudc gia dat 2% GDP; ~60 DNNN vao nhém 500 DN 18n nhat Ddng Nam A; 5 DNNN vao nhém 500 DN 18n nhat thé gidi

Ngudn: KBSV téng hgp

Giai ngan dau tu cong ky vong bt
toc trong 2026 khi nén tang thé ché
da cd ban hoan thién

Chinh pht Viét Nam thé hién quyét tdm manh mé trong viéc uu tién thic day
dau tu céng. Cu thé, Qudc hoi Viét Nam da thong qua Nghi quyét vé Dy toan
ngan sach nha nudc ndm 2026. Theo dd, téng du chi ngan sach nha nudc dat
trén 3,159 nghin ty déng, trong d6 han 1,120 nghin ty déong (khoang 42 ty USD)
danh cho chi dau tu phat trién, tuong dudng 35% ty trong trong Tong ké hoach
Chi NSNN (giai doan 2020 - 2025 trung binh khoang 30%); tang 42% so vdi dy
toan 2025 (mdc tang du toan giai doan trudc trung binh khoang 15%). Tinh
riéng chi tiéu dau tu cdng ndm 2026, Thi tudng da giao ké hoach dau tu cdng
von ngan sach Nha nudc la 995,348 ty dong (+21% ké hoach dau nam 2025).

Do dd, nam 2026, chling t6i du bao giai ngan dau tu cong s€ dat két qua tang
trudng tich cuc, ky vong giai ngan BTC dat 95% ké hoach Tha tudng giao, tuong
dudng 945,580 ty dong (+25% YoY). Trién vong nay dudc ho trg bdi viéc nén
tang cai cach thé ché va bd may nha nudc da cd ban hoan thién trong nam
2025, dong thdi hang loat dy &n trong diém qudc gia bat dau budc vao giai
doan trién khai thuc té (Bang 14).

Bén canh do, trong trung han giai doan 2026-2030, Chinh phl du dinh sé phan
b6 khoang 8.51 triéu ty VND cho dau tu phat trién, gap 1.5 [an so vdi trung binh
giai doan 2021-2025, cho thay su quyét liét cta Chinh Phu trong viéc gia tang
dau tu céng. Ching t6i danh gid ké hoach nay phl hgp vdi bai canh khi Chinh
Phu Viét Nam dang tling budc “Xoay chuyén tru cot tang trudng” hudng dén ca
cac dong luc trong nudc, trong khi du dia tai khda con kha l6n, ng cong/GDP
cla Viét Nam duy kién vao cu6i 2025 la khoang 35% GDP, thap hon nhiéu so vdi
ngudng tran 50% do Qudc hdi quy dinh (Biéu do 16)

11
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Bang 14. Cac du an dau tu cdng trong diém cuda Viét Nam

Tong miic dau tu (ty USD)  Trudc2025 2025 2026 2027 2028 2029  Sau 2030

San bay
San bay Qudc té Chu Lai 0.6
San bay Qudc té Gia Binh 5.4
San bay Quéc té Long Thanh (Giai doan 1) 4.7
Dudng sét
Dudng sét cao téc Bac - Nam 67.3
Tuyén metro s6 3,4,6 19
Dudng st Lao Cai - Ha N&i - Hai Phong 8.4
Tuyén metro s6 5: Van Cao - Ngoc Khanh - Hoa Lac 2.5
Tuyén metro s 2: Bén Thanh - Tham Ludng 2
Tuyén metro sG 2: Nam Thang Long - Tran Hung Pao 1.4
Dbudng bo
Dudng vanh dai 5 Ha NGi 6.5
12 dy 4n thanh phan cao téc Bic Nam 6.2
Dbudng vanh dai 4 HCM 4.6
Dudng vanh dai 4 Ha NGi 3.7
budng vanh dai 3 HCM 3.2
Cao toc Ha Noi - Ha-Binh - San La 2.5
Cao téc Cao Bang - Bic Kan 2.5
Cao téc Ca Mau - bat Miii 2.2
Cao toc Ha Tién - Rach Gia - Bac Liéu 2.1
Cao téc Chau DSc - Can Tha - Séc Trang 17
Cang bién
Cang Qudc té Can Gid 55
Cang Lién Chiéu, Da Nang 1.8
Trung tdm logistic Cai Mép 0.5
Cang Nam D6 San 1.1

Ngudn: KBSV téng hgp

Biéu d6 15. Ty & ng cong trén GDP clia Viét Nam giai doan Bi€u d6 16. Ty & ng chinh phu trén GDP cuia Viét Nam va cac
2020-2025 nudc trong khu vuc
0 (%)
%) 0 —
70 T
tran ng céng 70 + ®
B0 T =mmmmmmmmmmmmm e eSS Z oo
461 419 466 0 T ® 57 ® 57
50 —+ 438
40 413 39 s . 50
40 49 344
329 w0 | ®
30 + 0 4 33
20 +
20 +
10 + 10 L
0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F

Viét Nam Indonesia Philipines Thai Lan Malaysia
Nguon: Bloomberg, KBSV Nguén: Bloomberg, KBSV
Kich thich tiéu dung, ndm 2026 du Budc sang nam 2026, chlng t6i ky vong da phuc héi cda tiéu dung ndi dia sé tré
béo ting trudng téng muc ban lé nén rd nét han, dugc dan dat bdi cic chinh sdch mang tinh thuc tién va tac
dat 11-12% dong truc tiép tdi thu nhap kha dung clia ngudi dan, néi bat la Luat Thué thu

nhadp ca nhan (stfa d6i) vdi cac diéu chinh theo hudng giam ganh nang thué va
chinh sach tang luong téi thi€u déi vGi ngudi lao dong lam viéc theo hgp dong.
Trén cd s§ d6, KBSV du bao tong mic ban lé ndm 2026 tang 11-12% YoY (+2-
3ppts YoY). Cac chinh sach kich thich tiéu dung cu thé:
(1) Stia d&i Luat Thué thu nh3p ca nhan (ap dung 1/1/2026), vdi nhiing
thay d6i quan trong: (i) stfa d6i ngudng doanh thu chiu thué déi véi ho
kinh doanh tUf 100 triéu VND |én 500 triéu VND/ndm, tudng duong
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khoang 90% hé kinh doanh (theo bao Chinh Phu) dugc mién thué; (ii)
bi€u thu€ TNCN giam s6 bac thué tl 7 xuéng 5 bac ndi rong khoang
cach thu nhap giilia cac bac, giam ganh nang thué déi véi ngudi thu
nhap thap; (iii) ndng mdc giam tri gia canh cho ngudi ndp thué va
ngudi phu thudc thém 4.5 triéu VND va 2.2 triéu VND;

(2) Gia han giam thué VAT 2% t&i hét 2026. Nam 2025, Qudc hdi Viét Nam
da théng qua Nghi quyét kéo dai chinh sach giam thué gia tri gia tang
(VAT) 2% d&i véi cac hang hda, dich vy;

(3) Tang mic luong toi thi€u, Nghi dinh 293/2025/ND-CP (hiéu luc tu
1/1/2026) quy dinh tdng mdic luong t6i thiéu cho ngudi lao déng lam
viéc theo hgp dong. Theo d6, mic luong t6i thi€u hang thang dao
doéng tur 3.7 dén 5.31 triéu VND va muc luong t6i thi€u theo gid tu
17,800 dén 25,500 VND, tuong ducng vdi mlc tang 250 - 350 nghin
VND/thang;

(4) M@ rdng danh sach quédc gia dugc mién thj thuc. Mién thi thuc 45 ngay
cho cdng dan 12 nudc chau Au (hiéu luc T8/2025 - T8/2028), nham kich
thich du lich Viét Nam.

Biéu d6 17. Téng miic ban lé hang héa va dich vu Biéu d6 18. Lugng khach Quéc té dén Viét Nam
(nghin ty VND) Tong mdc ban [é hang héa va dich vu ) m— DUGNg khong m— DUGng bién
©)
—0— Tang trudng (%YoY) (nghin khach DUdNg bd Khach quéc té
hang)
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Trade War 2.0 - chinh sach rd rang Vé tong thé, mdc dd bat dinh xoay quanh “Trade War 2.0” dd giam dang ké.

hon Theo d6, mlc thué déi (Ing ma mic thué ma My ap déi véi Viét Nam khong
khac biét [6n so vdi cac ddi tha canh tranh (20%), va thap hon mdc thué ma My
tuyén bé ap vdi Trung Quéc.

Trong khi dd, rdi ro p thué& 40% d6i véi hang hda “transshipment” van ton tai.
Tuy nhién, trong kich ban cd s@, ching t6i chua dua rii ro nay vao moé hinh du
phdng dai véi thi trudng Viét Nam trong 2026, dya vao:

(1) Viéc trién khai toan dién miic thué nay sé gy tiéu cuc dang ké vdi
nén kinh té My. MUc thué nhap khau hang hda vao My cudi 2025 da ghi
nhan muc trung binh 15- 20% ap cho 70% hang héa nhap khau vao My
- cao nhat ké tuf giai doan 193x va cao hon dang ké so Tradewar 1.0.
Theo nghién cliu ctia FED 2018, néu thué nhap khau trung binh vao My
tang 5%, thi tudng dudng GDP sé& giam 0.7% va lam phat tang 0.4%.

(2) Cac cudc dam phan vé ty lé ndi dia hda clia MY yéu cau véi cac dai
tac thuong mai chua cé két qua cu thé. My cling da tiing c6 cac cudc
dam phén vé mic ty [& ndi dia yéu cau véi An Do, Théi Lan (M§ yéu cau
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mUc quanh 60%). Tuy vay, cac cudéc dam phan nay déu chua dat dugc

thoéa thuan.
Bén canh do, chiing t6i cho rang, mic thué 40% déi v8i hang hda
Transshipment dugc xem la cong cu “dam phan” dé Donald Trump hién thuc
héa muc tiéu ma éng hudng dén trong Tradewar 2.0, bao gom tang thu thué
thudng mai, bl ddp mdt phan thAm hut MY; Gia ting siic ép khién cic Quéc gia
khac tang mua hang M. Do d6, trong kich ban cg sd, chiing t6i ky vong xuat
khau clia Viét Nam tam thGi khéng bi tac dong dang ké bgi Tradewar 2.0. Tuy
vdy, dong vén FDI dau tu vao Viét Nam thi cé thé chiu tadc dong lién quan dén su
bat dinh vdi mUc thué 40% cho hang hda “Transshipment”, khién mét bo phan
doanh nghiép cé xu hudng than trong hon trong quyét dinh mé rong hodc tai
cd cau chudi cung Ung.

Bang 19. MUc thué ma My ap dung

Thué déi Ung Thué khac da dugc ap dung  Ghichu
Tat ca Qudc gia 10% - Baseline ~ 40% - Thu€ ddi v8i hanghéa Tr - CBP chiu trach nhiém xac dinh cdc mat hang/Qudc gia chiu mdc thu€ 40%. Hién tai chi
ansshipment Canada c6 hudng dan vé cach xac dinh dp dung cu thé

Mbt s6 Qudc gia khac

Trung Quéc 24% 10% - Fentanyl - Thué d6i ing dang dugc Delay dén 11/10/2026. Giam mdic thué binh quan ciia M§ nhap
kh&u hang héa tif Trung Quéc tlf 42% con 32%
- Pe doa tif 10 - 200% ddi vSi cdc mat hang khac
- Mlic 40% - Thué& d8i v6i hang hda Transshipment - chua c6 quy dinh cu thé

An D% 25% 25%-DauNga - Mic 40% - Thué déi vSi hang hda Transshipment - chua c6 quy dinh cu thé
Viét Nam 20% 25% - Dau Venezuelan - MUic 40% - Thué déi v8i hang hda Transshipment - chua cé quy dinh cu thé
Thai Lan 19% - Mdic 40% - Thué déi vdi hang héa Transshipment - chua c¢é quy dinh cu thé
Banladesh 20% - MUic 40% - Thué& d8i v6i hang hda Transshipment - chua c6 quy dinh cu thé
Philippines 19% - Mdic 40% - Thué déi vdi hang héa Transshipment - chua c¢é quy dinh cu thé
Indonesia 19% - MUic 40% - Thué& d8i v6i hang hda Transshipment - chua c6 quy dinh cu thé
Malaysia 19% 25% - Dau Venezuelan - M{ic 40% - Thu€ ddi vSi hang héa Transshipment - chua c6 quy dinh cu thé

Ngudn: KBSV téng hgp

Biéu d6 20. Gia cho thué dat KCN tai mdt sd Qudc gia Biéu d6 21. Thu nhap binh quén tai mot s6 Qudc gia
(USD/m2/chu ky (USD/thang)
thug)
300 T 1,600 T
1,400 + @
250 +
L 2 ¢ 1,200 +
200 +
1,000 + ® .
1 L 2 800 +
150 4 °®
600 + .
100 1+ ®
4 400 + ® ° .
50 T 200 +
o 0 , , , , , , ,
Malaysia Thailand Anpo Indonesia  Philippine Viet Nam 'Ic';:gf Mexico Malaysia Thailan ViétNam AnD§ Indonesia Philippine
Ngudn: CEIC, KBSV Ngudn: CEIC, KBSV
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Bi€u d6 22. Gia tri gia tang tai Viét Nam trong tdng kim ngach xuat khau nam 2024

Gid tri gia ting tai Viét Nam trong téng kim ngach xu&t kh3u. Ty trong xuét khau sang My

(%)
70% T

60% 1~ pan - 54% - gpg - T LTSI 60%- ty 1& ngi dia M
50% -+ 4% 47% yéL{ cau véi An D(?,
0% Thai Lan trong cac
; 31% cudc dam phén trudc
30% + 3
0 30% day
o | 9
20% ! 21% 13%
10% + 13% 11% 12%
0% I I I 0.9 I I 1%
DO nodi that May mécva Giay dép Phuongtién Hang may Maytinh,  Thiét bi
thiét bj co van taiva mac dién thoai quang hoc,
khi phu tung xe va linh kién do luvong, y

dién t&r té

Ngudn: ITC, Bang Can ddi Lién nganh Viét Nam (GSO), OECD, KBSV

Tang trudng xuat khdu ndm 2025 chi yéu dudc déng gép bdi nhém FDI, trong
khi nhém doanh nghiép trong nudc chiu ap luc suy giam manh. Xuat khau
Viét Nam trong nam 2025 d3 ghi nhan nhitng con sé an tugng, véi mdc tang
18.19% YoY, trong d6 khu vyc doanh nghiép FDI, tang 26.42% YoY, chiém 77% ty
trong téng kim ngach xuat khau clia Viét Nam; xuat khau khu vuc doanh nghiép
trong nudc ghi nhan muc sut giam manh, déng gép khoang 23% ty trong téng
kim ngach xuat khau. Cau tric nay khéng mdi, nhung ndm 2025, van dé nay da
[am béc 16 rd hon viéc doanh nghiép ndi dia dé tén thudng khi méi trudng
thugng mai toan cau trd nén khat khe, do: (1) quy mé nho, nang luc dam phén
yéu, phu thudc nhiéu vao nguén nguyén liéu bén ngoai do dé chiu ap luc bi ép
gid don hang, diéu tra xuat x, dién hinh nhu nganh sat thép, gb, dét may..; (2)
cac mdt hang ndng san chiu ap luc giam chi yéu do Trung Qudc, Philippine
giam nhap khau, ddc biét la cao su va gao.

Trong kich ban cd sd ndm 2026, gia dinh My chua ap dung muc thué 40% dai
vdi hang héa “Transshipment”, KBSV du bao tdng kim ngach xuat khau cia
Viét Nam tiép tuc duy tri da tdng trudng 8n dinh, dat khoang 522 ty USD,
tudng dudng +10% YoY. Pong lyc tang trudng chu yéu dén tU da phuc héi tiép
dién clia cac thi trudng xuat khau 18n, du téc dd ting trudng du kién cham lai
50 v&i ndm 2025 - khi cic yéu té ho trd mang tinh dét bién khdng con nita (Front
trading). Riéng thi trudng My - d&i tac xudt kh3u &n nhat cta Viét Nam - dudc
du bao tang trudng nhap khau chdm lai, do tiéu dung ndi dia ha nhiét dudi tac
déng ctia mat bang thué quan cao hon. Bén canh dé, nganh cdng nghé My
trong ndm 2026 nhiéu kha nang van duy tri xu hudng tich cuc, song khé cé thé
[3p lai mlc tdng trudng dot bién cia nam 2025, qua d6 l[am gidm du dia tang
trudng doi v8i cdc mat hang xuat kh3u chi luc cda Viét Nam nhu chit ban dan
va thiét bi dién - dién tu.

Ngoai ra, du bdo tdng trudng xuat khau nam 2026 ti€p tuc dugc déng gop bdi
khu vuc FDI, trong khi xudt kh3u cta khu vuc doanh nghiép ndi dia khé cé kha
nang phuc hoi rd rét trong ndm 2026, khi nhiing tac ddng bat Igi d ghi nhan tu
nam 2025 chua c¢é tin hiéu tich cuc trd lai.
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Biéu db 23. Téng kim ngach xuat nhap kh3u Viét Nam
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KBSV

RESEARCH

Biéu db 24. Tang trudng XNK theo nhém doanh nghiép
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Ngudn: GSO, KBSV

Biéu d6 25. Tang trudng kim ngach xuat khau mét sé mat hang

e May moc, thiét bi, DCPT khac (RHS)

(triéu USD)
600,000 —

500,000 -

400,000

300,000 -+

200,000 —+

100,000 +

0

Toéng kim ngach xuat khau (LHS)

Hang dét may va giay dép (RHS)

May vi tinh, sp dién tU, linh kién (RHS)
Dién thoai, linh kién (RHS)

Phugng tién van tai, phu tung (RHS)

T 60%
T+ 50%
T+ 40%
T+ 30%
T 20%
+ 10%
T 0%

T -10%

2017

2018 2019 2020

2021

2022

-20%

2023 2024 2025

Nguén: GSO, KBSV

Biéu d6 26. Doanh s6 ban & My
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Ngudn: Bloomberg, KBSV

Dong vén FDI gidi ngan cé thé chiu
ap luc giam trong 2026, tuy nhién
trién vong dai van duy tri tich cuc

Biéu d6 27. Dy bao dong thuin tang trudng cac nén kinh té Idn
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Nguén: Bloomberg, KBSV

N&m 2026F, dong von FDI giai ngan sé& chiu ap luc suy giam khi nguén du an nén
tang cho viéc giai ngan von bi thu hep sau Tradewar 2.0 (vén FDI dang ky giam
manh sau Tradewar 2.0, biéu d6 28). Du vy, chlng t6i cho rang dong vén FDI

dang ky nhiéu kha nang da tao day trong ndm 2025 va bat dau cai thién tlif niia
cudindm 2026, nhg (1) mdc nén thap cta cung ky 2025; (2) cac chinh sach thué
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Biéu d6 29. Gia cho thué dat KCN tai mdt sd Qudc gia

KBSV

RESEARCH

quan ré rang han, do d6 ky vong muc tang trudng dau tu dén ti nhodm bo phan
doanh nghiép FDI chiu it tdc dong cla rui ro mdc thué 40% daoi véi hang hda
Transshipment.

Vé dai han, chdng ti ky vong dong vén FDI d3u tu vao Viét Nam van duy tri xu
hudng tang trudng tich cuc, do Tradewar 2.0 khéng lam thay d6i Igi thé canh
tranh cot 8 ctia Viét Nam, bao gdm: (1) mdc thué ma My ap véi Viét Nam va cac
déi tha canh tranh khdng chénh léch nhiéu; (2) Viét Nam van duy tri lgi thé chi
phi nhan cdng, ngudn lao déng déi dao va mai trudng chinh tri 6n dinh; (3) su
phan manh gilta Hoa Ky va Trung Qudc ngay mot rd nét, tao suic ép cho cac
doanh nghiép toan cdu can tiép tuc tai cau tric chudi cung Ung.

Dai vdi tac dong clia muc thué 40% ap 1én hang héa Transshipment (trong bai
canh My van chua ban hanh quy dinh chi tiét), ching tdi cho rang dong vén clia
cac doanh nghiép FDI ¢ ty |é ndi dia hda thap sé chiu tac ddng dai han, tuy
nhién cling s& ¢4 cdc doanh nghiép FDI n6 luc gia tang ty & ndi dia hda & Viét
Nam dé khong bi danh mUc thué cao, qua d6 giip dong von FDI d3u tu vao Viét
nam tiép tuc tang trudng trong dai han.

Biéu d6 28. Von FDI dang ky theo nganh nghé

mmmmmm CN ché bién, ché tao (CN CBCT) BDS  mmmmmm Khic FDI ding ky CN CBCT (%YoY)
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Ngudn: GSO, KBSV

Biéu d6 30. Thu nhap binh quén tai mot s6 Qudc gia
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Lam phat trong muc tiéu kiém soat
cta Chinh pha

KBSV
RESEARCH

Lam phat

Lam phat 2025 - trong muc tiéu kiém soat ctia Chinh phu

Tinh chung ca ndm 2025, CPI tang 3.31% so v&i nam trudc, véi cac yéu té chinh
tac déng tdi CPl bao gom:

(1) Chisd gia nhém nha &, dién nudc, chat dot va vat liéu xay dung tang
6.08%, lam CPI chung tang 1.8ppts do gia nha & thué tang 7.33% va
gia vat liéu bao dudng nha & tang 6.45%. Bén canh dd, chi s6 gid nhom
dién sinh hoat tang 7.20% do nhu cau st dung dién tang cung v4i EVN
diéu chinh mUc gia ban lé dién binh quan vao ngay 11/10/2024 va ngay
10/5/2025;

(2) Chisé gia nhém hang an va dich vu 3n uéng tang 3.27%, tac dong
[am CPI chung tang 1.17ppts, trong d6 nhém thuc phdm tang 3.61%;

(3) Chisé gia nhém thuéc va dich vu y té ting 13.07%, lam CPI chung
tang 0.61 di€m phan tram do gia dich vu y té€ dudc diéu chinh theo
Thong tu s 21/2024/TT-BYT ngay 17/10/2024 cia B Y té.
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Du béo lam phat ndm 2026 duy tri 6n
dinh & muic 4%

Nhém Nha &, VLXD du bao la yéu
lam tang lam phat trong 2026

Gia gao du bao giam nhe tif 2-5%
YoY

Gia dau du bao tiép tuc giam

RESEARCH

Du bao lam phat 2026

Chuing t6i du bao lam phat binh quan nam 2026 cda Viét Nam & mUc 4% - trong
muc tiéu kiém soat clia Chinh phu (lam phét 4 - 4.5%). Ap luc lam phét trong
ndam tGi chu yéu dén ti nhdm nha & - vat liéu xay dung, cung véi su phuc héi
clia tiéu diing noi dia. § chidu ngugc lai, gid mot s6 nhém hang héa dau vao
quan trong nhu ludng thuc va xang dau dudc du bao tiép tuc duy tri xu hudng
giam hodc 6n dinh, qua dé déng vai tro a yéu té kiém ché da tang cta CPI
chung. Déng thai, cac mat hang va dich vu do Nha nudc quan ly gia nhu gido
duc, y té va dién nudc nhiéu kha nang sé dudc diéu chinh theo 16 trinh than
trong, phu hgp v8i muc tiéu uu tién én dinh kinh té vi mé va kiém soat lam phat
dudi ngudng 4.5%.

Trong 2026, ap luc tdng giad tl nhdm nha &, VLXD cé thé tiép tuc gia tang khi (1)
gia thué nha du bao tiép tuc tang khi nhu ciu thué duy tri  mlc cao, trong béi
canh ngudn cung nha & tai cdc dé thi I8n van con han ché, dic biét & phan khic
thap va trung cap;(2) gia vat liéu xay dung tang khi nhu cau dau tu cdng tang,
trong d6 gia thép xay dung du bao héi phuc tif mdc nén thap ctia nam 2025,
nhG nhu cau ndi dia cai thién rd nét, va tac dong tuf viéc Trung Quac tiép tuc
trién khai cac bién phap cat giam cdng suat khién gia thép nhap khiu tang.

Trong 2025, gid gao xuat khau Viét Nam chju ap luc giam manh, ghi nhan mdc
~510USD/tan (-18% YoY) - thap nhap ké tir 2023, chd yéu do: (1) Thi trudng
Phillippine - thi trudng xuat khau gao I6n nhat cda Viét Nam ra [énh tam duing
nhap khau gao dén hét 2025; (2) Thi trudng Indonesia - thi tudng lén thii 2 cia
Viét Nam, du cung ndi dia, do dé giam nhap kh3u trong 2026; (3) ap luc canh
tranh gia tang khi san lugng xuat khau ctia cac d6i tha nhu An Do, Théi Lan
phuc héi.

Nam 2026, dy bao gia gao xuat khau binh quan cta Viét Nam giam nhe khoang
2-5%YoY, trung binh khoang 480 - 490USD/tan, chl yéu do suy gidam nhu cdu
cla thi trudng Indonesia va 4p luc canh tranh gay gat khi c4c thi trudng nhu An
D4, Thai Lan khi cac thi truGng nay ti€p tuc tang san lugng, giam gia ban. Tuy
nhién, da giam du bao chdm lai nhg thi trugng Philippine quay trd lai nhap
khau gao.

Dién bién gia dau dugc du bao sé& ti€p tuc bién ddng manh dudi nhiém ky cua
Tong théng Donald Trump, ddc biét trong béi canh cdng thang dia chinh tri gia
tang gitta My va Iran. Nhiing rui ro dia chinh tri nay nhiéu kha nang sé tao ra cac
nhip bién déng gid dau trong ngan han. Tuy nhién, xét trén mat bang ca nam
2026, ching téi nghiéng vé kich ban gia dau c6 xu huéng giam, chl yéu do trién
vong du cung ngay cang ré nét. Nguén cung dau toan cau dudc du bdo gia tang
dang ké tif nhdm cac quoc gia ngoai OPEC, ndi bat [a My, Brazil, Canada va
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Argentina. Theo udc tinh ctia Co quan Nang lugng Qudc té (IEA), ngudn cung
dau toan ciu trong ndm 2026 c6 thé vugt nhu cau khoang 3.8-4.0 triéu
thlng/ngay. Trén cd s dé, ching téi du bao gia dau Brent binh quan nam 2026
dao déng quanh muic 60-65 USD/thuing, tudng Ung giam khoang 3-5% so vdi
cung ky.

Biéu db 30. Dién bién gia dau tho Brent giai doan 2020-2024 (USD/thuing)
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140 +
OPEC+ lién tuc cdt . R .
120 + giam san lugng Tiéu th tif Trung Quéc
suy yéu
100 + San lugng tang & cac nudc
My, Canada...
80 Cudc chién Nga- mm
Ukraine né ra M
60 h
" . Lo ngai su
Lo ngai suy thoai Lo ngai khiing hoang hé thoé% 'kinh)ié
20 + kinh té toan cau théng ngan hang toan cau todn ciu
20 +
0 . . . . . . . . . . . . . . . . . . . .
09-23  12-23 03-24 06-24 09-24 12-24 03-25 06-25 09-25 12-25

12-20 03-21 06-21 09-21 12-21 03-22 06-22 09-22 12-22 03-23 06-23

Ngudn: Bloomberg, KBSV

Biéu d6 31. Gia gao tam 5% xuat khau Biéu d6 32. Gia thép thanh trong nudc
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Bang 33. Du bao CPI

KBSV
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Cac nhém hang va dich vu Quyén s (%) +/- (% YoY) CP12026(%)
1 Hang an va dich vu an udng
Luong thuc 3.67 2.0 (0.1)
Thuc pham 21.28 5.0 11
An udng ngoai gia dinh 8.61 6.0 0.5
2 D6 ubng va thuéc 14 2.73 6.0 0.2
3 May mdc, mii nén, giay dép 5.7 3.0 0.2
4 Nha &, dién nudc, chat dét va VLXD 18.82 7.0 1.3
5 Thiét bi va d6 dung gia dinh 6.74 3.0 0.2
6 Thudcvadichvuy té 5.39 3.0 0.2
7 Giao thong 9.67 -1.0 (0.1)
8 Buu chinh vién thong 3.14 1.0 0.0
9 Gido duc 6.17 5.0 0.3
10 | Vén hda, giai triva du lich 4.55 17 0.1
11 Khac 3.53 5.0 0.2
Téng 4.0

Ngudn: KBSV dy bido
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Ty gida USD/VND nam 2025 tang
3.5%YTD, ap luc ha nhiét vao giai
doan cudindm

KBSV
RESEARCH

Ty gia USD/VND - Ap luc dan ha nhiét vao cudi nam 2025

Ty gia USD/VND nam 2025 bién dong manh trong giai doan gilia ndm, song d3
ha nhiét dan vé cudi nam. Két thic 2025, ty gia trung tam ghi nhan & mic
25,121 VND/USD (+3.2% YTD), trong khi ty gia lién ngén hang ghi nhan & muc
26,298 VND/USD (+3.5% YTD).

Ap luc ty gia tp trung chl yéu trong giai doan 9 thang dau ndm, khi ty gié lién
ngan hang dat dinh vao gitfa quy 3/2025 & mic 26,429 VND/USD, tuong duong
mdc mat gia khoang 3.7% YTD. Dién bién nay phan anh nhiéu yéu t6 bat lgi,
bao gbm: (1) hoat dong chuyén |gi nhun vé nudc cla cac doanh nghiép FDI
dién ra manh mé& han ké tit sau Tradewar 2.0; (2) &p luc ban va rit vén clia cac
quy ngoai thi trudng chiing khoan; (3) chinh sach tién té ngi long ciia NHNN
khién VND trg nén kém hap dan; (4) doanh nghiép ndi dia suy giam hoat dong
xuat khau, mot phan khién giam ngudn cung ngoai té trong nudc. Ngoai ra, nhu
cau ngoai té cta kho bac va hoat ddng nhap ldu vang hudng chénh léch gia
cling la cac nguyén tac déng lén ty gia trong nam qua.

Trudc dién bién suy yéu cia ddng VND, NHNN d3 chi ddng trién khai cac bién
phap kip thdi nham &n dinh thi trudng va han ché su mat gia clia dong VND,
bao gbm: (1) ban ngoai té ky han cé hiy ngang, NHNN da thuc hién nhiéu dgt
can thiép trong giai doan thang 8 va thang 10/2025 véi téng lugng du trii ngoai
hoi ban ra udc tinh khoang 4 - 5 ty USD; (2) nang ty gia trung tam; (3) diéu tiét
thanh khoan qua thi trudng md OMO phu hdp véi dién bién thi trudng.

Sang giai doan cudi ndm 2025, bén canh nhiing bién phap kiém soat ty gia clia
NHNN, ap lyc ty gia USD/VND da gidam dan nhd mét s6 yéu té hé trg ti méi
trudng bén ngoai, bao gom: (1) Cuc Du trii Lién bang M (Fed) cat giam |3i suat
hai [an vao thang 10 va thang 12/2025 vdi 25bps/lan; (2) dong kiéu hoi tang
manh vao thai di€ém cudi nam.
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Dién bién ty gia trén thi trudng chg

den

NEER va REER dién bién cling chiéu

Biéu d6 34. Ty gia USD/VND

KBSV
RESEARCH

Ty gia thi trudng chg den trong nam 2025 tiép tuc chiu anh hudng manh ti
bién dong trén thi trudng vang, dadc biét |a giai doan cudi nam. Ty gia chg den
da cé thai diém ghi nhan mic dinh diém & ngudng 27,900, tuong duong tang
8% so vGi dau nam, nguyén nhan chl yéu do gia vang trong nudc tang manh
l&n gan 160 triéu VND/ lugng (tang gén 2 [&n so vdi 2024), tudng dudng cao han
khoang 13 -15% gia vang thé gidi, lam nhu cau nhap vang l3u tang cao. Bén
canh bién dong gia vang, ngudi dan cé xu hudng chuyén dong vén sang tai san
phong thd ngan han USD, USDT, tao ra “hiéu (ing trd 3n” lan toa.

Trong bdi canh d6, NHNN d3 ¢ nhitng chinh sdch/bién phap nham kiém soat
thi trugng vang, dién hinh la Nghi dinh 232/2025/ND-CP (hiéu lyc tu
10/10/2025) v3i ndi dung chinh bao gom b&i bo co ché ddc quyén Nha nudc déi
vdi san xuat vang miéng; md réng quy dinh vé hoat dong san xuat, nhap khau
vang; quy dinh cac giao dich mua/ban vang trén 20 triéu dong phai thuc hién
qua tai khoan ngan hang nham minh bach va kiém soat dong tién. Bén canh dé,
Thi tudng Chinh pha cling d8 yéu cau NHNN nghién cliu va dé xuat phuong an
|4p san giao dich vang Quéc gia (du kién thi diém 2026) nham tang tinh minh
bach, chudn héa cac giao dich vang va tao kénh huy ddng vang trong dan ho trg
giam chénh éch gia vang trong nudc va thé gidi.

Theo mé hinh tinh todn ctia chiing t6i, NEER - ty gia danh nghia da phudng do
luGng gia tri clia ddng VND vdi r6 8 dong tién tham chiéu theo co ché ty gid
trung tam va REER - ty gia thuc da phudng la chi sé dudc diéu chinh lam phat so
v8i NEER). Tinh dén cudi ndm 2025, NEER van ghi nhan giam 6.0% YTD, cho
thay déng VND mat gid tuong déi so vdi cac déng tién chi chot, nguyén nhan
chu yéu do viéc cac doanh nghiép FDI chuyén |gi nhudn vé nudc va hoat dong
dau cc vang va USD gia tang. DGi vd8i REER ¢6 miic giam nhe hdn (-4.3% YTD,
tang gan 3% so v4i mdc giam ghi nhan tu cudi quy 3/2025), cho thay mdc d6
mat gia thuc cha déng VND trong rd hang hda gidm nhe, tuy nhién van duy tri
mUc d6 canh tranh vé gia v3i cac loai hang hod xuat khau. Bén canh d6, NEER
va REER dang ghi nhan xu hudng hoi phuc lai trong ntfa cudi nam, phu hgp véi
dién bién 8n dinh trd lai cla ty gia.

Biéu d6 35. Bién dong cac dong tién chinh so v8i USD 2025
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Ngudn: Bloomberg, KBSV
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Bidu db 37. NEER va REER (diém)

.2

Biéu do 36. Dién bién gia vang thé gidi
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Dy bao DXY giam nhe trong nam
2026. Trong d6 xu hudng giam tap
trung vao giai doan dau nam, trudc
khi tang trd lai vao nlfa cudi nam
2026

Du bao ty gia VNDUSD ting 2.8 - 3%
trong nam 2026

RESEARCH

Du bao ty gia 2026

Trong giai doan dau ndm 2026, chiing t6i cho rang chi s& DXY s& tiép tuc xu
hudng gidm nhd ky vong FED sé& c6 thém 2 dgt cat giam |&i sudt vao 1H2026,
trong khi cdc NHTW I8n khac dang tién gan dén giai doan cudi clia chu ky ct
giam [&i suat.

Tuy nhién, ntfa cudi ndm 2026, chi s& DXY cé thé ghi nhan su hdi phuc nhd céc
yéu t6 hd trd bao gom: (1) du bao chu ky cat gidm |&i suat két thic trong
2H2026, gitp thic day da phuc héi cta dong USD; (2) trién vong su phuc hoi
tang trudng My sé rd nét hon vao 2026, véi dong luc chinh dén tu sy tang
trudng cla hoat dong dau tu, khi cac gbi chinh sach tai khéa One Big Beautiful
Bill (OBBBA) bat dau tham thau vao nén kinh té

Nam 2026, chling t6i danh gia ap luc ty gia USD/VND sé c6 phén ha nhiét so vdi
2025. KBSV dy bao ty gia USD/VND nam 2026 tang 2.8-3% - thap hdn muc tang
3.5% clia ndm 2025, vdi ddng luc chinh hé trg cho déng VND bao gom:

(1) Du bao chi sd DXY sé ti€p tuc xu hudng giam nhe trong 1H2026 (du
bao phan trén)

(2) Ngudn cung ngoai té ky vong cai thién trong ndm 2026 dén tu yéu té
nang hang thu hat dong von ngoai trén TTCK; Tradewar 2.0 rd rang
hon, trong dé Viét Nam ti€p tuc duy tri cac |gi thé canh tranh mang
tinh dai han trong chudi cung ng toan, dong thai Viét Nam ciing dang
gia tang cac chinh sach thu hat FDI => giam dong luc rat @i nhuén vé
nudc ctia doanh nghiép FDI

(3) Chénh léch l&i suat USD va VND dudc duy tri 8 mic dudng, mat bang
|&i sudt ctia dong USD sau nhiéu dgt ct gidm d3 thap hon i suat VND
va dién bién nay du bdo sé& kéo dai trong 2026, qua d6 loai bo hoat
dong dau cd chénh léch (i sudt 2 dong tién

(4) Cac chinh sach quan ly thi trudng vang, ddc biét la Nghi dinh
232/2025/ND-CP, trong d6 thay déi quan trong nhat la b&i bo cd ché
ddc quyén vang miéng cta Nha nudc, diéu nay giam bét mic chénh
l&ch gia vang thé gidi va Viét Nam, gian tiép [am giam ap luc ty gia.

Bén canh cac yéu td hé trg, chiing tdi luu y van ton tai rdi ro cd thé gay ap luc
[&n ty gida USD/VND, ddc biét [a nlfa cudi ndm 2026, do (1) chi s DXY ¢ thé ghi
nhan céc nhip hai phuc mang tinh ngén han; (2) nhu cau USD gia tang theo da
tdng cta hoat ddng nhap khau; trong khi hoat dong xuat khau clia khu vuc
doanh nghiép ndi dia dudc du bdo chua co su cai thién rd nét. Tuy nhién, ching
t6i cho rang NHNN s& can thiép kip thdi khi can thiét nham han ché bién dong
manh va gili 6n dinh thi trudng ty gia, cac bién phap bao gobm: ban USD ky han,
diéu tiét thanh khoan ngoai té va phoi hgp cac cdng cu chinh sach.

25

>Kb KB Securities | VIETNAM



Bang 38. Du bao dong thuan vé mdc cat gidm l&i suat clia cdc NHTW I8n

KBSV
RESEARCH
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Biéu d6 41. Dil trif ngoai héi

Ngudn: Bloomberg, KBSV

Biéu d6 42. Can can thudng mai clia Viét Nam
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Thanh khodn hé théng gip ap luc
ré rét vao dau quy 4/2025, tuy
nhién d3 dan ha nhiét ngay dau
nam 2026

KBSV
RESEARCH

L3i suat
L3i suat 2025 - Tai dinh 8 mot mit bang méi

Giai doan 10 thang ddu ndm 2025, thanh khoan hé théng ngan hang tuong déi
én dinh, chd yéu nhg viéc diéu tiét linh hoat cila NHNN thong qua cac hoat
ddng thi trudng md va kénh tin phiéu nham muc dich hé trg thanh khoan.

Tuy vay, thanh khoan hé théng ngan hang chiu ap luc rd rét trong giai doan
cudithang 11 va dau thang 12, day 3i suat lién ngdn hang ky han qua dém
(ON) téng manh lén viing 7-7.5%. Dién bién nay chl yéu xuat phat ti hai yéu
t6: (1) tang trudng tin dung duy tri 8 mic cao trong khi huy dong trén thi
trugng 1 tang trudng thap; (2) nhu cau thanh khoan mang tinh mua vu thudng
gia tang manh tif cubi ndm dén khoang thang 2 ndm sau; (3) B&i thu NSNN tang
manh, ghi nhan mdc 249 nghin ty vao nam 2025 (+19% YoY), qua dé lam mot
phan ngudn vén bi hit khoi luu thong - giam thanh khoan toan hé théng.
Ngoai ra, ap luc thanh khoan vao giai doan cudi nam cang gia tang khi du dia
dé SBV ho6 trg thanh khoan théng qua kénh OMO d3 thu hep dang ké, s du
OMO tinh dén cudi thang 12 dat 377 nghin ty déng, mic cao nhat trong lich st
Trudc dién bién nay, NHNN d3 st dung cdng cu hoan déi (Swap) USD vdi VND
nham hé trg thanh khoan VND trén hé théng lién ngan hang ké tif ngay
5/12/2025; dong thgi nang |&i sudt OMO tir 5/12/2025 ti mc 4.0 |én 4.5% - diéu
chinh tang lan dau tién k& tir T5/2024.

Sang giai doan ddu ndm 2026, ap luc thanh khoan da dan én dinh nhg cac yéu
t6: (1) giai ngdn dau tu cdng cai thién manh, ghi nhdn han 100 ty giai ngan vao
tuan cudi 2025, gitp tang huy dong toan hé théng; (2) cac ngan hang da chi
déng diéu chinh tang l3i suat tién gui khdch hang trong quy 4/2025 nham dam
bao can doi vé vén. Tai ngay 15/1/2026, 13i suat qua dém giam xudng quanh
4% (tU muc trén 7% cubi nam 2025).
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Biéu db 43. Bdm huit trén thi trudng mé va dién bién l3i suit
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L3i suat huy ddng trén thi trudng 1
tang trd lai, tai dinh § mat bang
mdi

Biéu d6 44. Lai suat lién ngan hang (%)
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DudGi ap luc thanh khoan nhu ching ti dé cép & trén, xu hudng tang l&i suat
huy dong trd nén rd rét giai doan thang 10-12 nam 2025. Theo quan sat ctia
chlng t6i, tinh dén 30/12/2025, nhém ngan hang quéc doanh (NHQD) cé muc
tang khoang 50 diém cd ban (bps), nhém tu nhan 18n tiéu biéu ¢ VPB da ¢ 2-3
dgt diéu chinh tang 13i suat vdi mic tang 30-50 bps/dat; trong khi nhiéu ngan
hang quy mé nhé han cling da duy tri xu hudng tang |3i suat tu thang 8 dén nay
dé dam bao can daéi von.

Tuong déng véi xu hudng clia mat bang 13i suat huy déng, [&i vay cling da ghi
nhan dién bién tdng cuc bd. Theo ghi nhan clia ching téi, tinh dén 30/12/2025,
[di sudt cho vay clia nhdm NHQD tang khoang 10 - 20 diém cd ban (bps), nhém
ngan hang tu nhan cé mic tang manh han khoang 50 bps.
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Biéu d6 45. L3i suat huy déng 12 thang (%) Biéu d6 46. Tang trudng tin dung hé théng qua cac thang
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Du bao l3i suat huy dong tang 50 -
100 bps trong 2026

Ap luc thanh khodn clia cac ngan
hang van dang hién hiiu vao giai
doan doan dau nam 2026

Du bao LSHD c¢6 su phan hoa giiia
cac ngan hang

RESEARCH

Du bao l3i suat 2026

Chiing téi du bao xu hudng tang l3i sudt huy dong sé ti€p dién trong ndm 2026,
d3c biét la giai doan nlta dau ndm, v8i mat bang 3i suat tai dinh § mic cao han
khoang 50 -100 bps so v8i cudi ndm 2025, chi yéu dé cai thién tang trudng tién
gUi huy ddng, thu hep chénh l&ch véi tang trudng tin dung qua d6 gitp hé
théng ngan hang phét trién lanh manh, can bang va én dinh.

Chiing téi cho rang ap luc thanh khoan sé& tiép tuc hién hitu déi v8i hé théng
ngan hang trong giai doan dau nam 2026, do:

(1) Chénh l&ch tin dung/ huy déng tudng ddi ldn trong nam 2025 (tinh
dén cudindam 2025, mic chénh léch khoang 4%). Chénh l&ch du kién
van & mdc cao trong nlfa dau nam du cé thé thu hep nhe khi ap luc giai
ngan tin dung dau nam la khéng I8n, dong thdi mat bang i suat tang
cling giGip thu hat thém tién gli huy déng.

(2) Ty lé LDR cta nhiéu ngan hang tang l&én gan muc tran quy dinh 85%
cta NHNN tao ap luc gia tdng huy déng dé tranh ri ro thanh khoan.
Bén canh dd, 80% vén huy ddng hién nay la vén ngan han, trong khi
50% du ng cho vay la trung, dai han cling ti&m &n cac rdi ro vi pham ty
l& v8n ngan han cho vay trung dai han ctia cdc ngan hang.

(3) Nhu cau tién mat cia ngudi dan va doanh nghiép thudng cé xu
hudng ting manh giai doan cin Tét Nguyén Dan, khién dong tién cé
xu hudng bi rit ra khoi hé théng ngan hang, anh hudng dén thanh
khoan hé thdng. Ngoai ra, khoang 4 - 5 ty USD ngoai h6i ban ky han
giai doan cudi quy 3, dau quy 4/2025, néu dugc NHTM thuc hién hgp
déng ky han &3 mua tu NHNN ciing s& gdy ap luc giai doan thang 2 -
thang 4/2026.

(4) La&isuat thitrudng 2 (lién ngdn hang) du bdo van & muic trung binh dén
trung binh cao nham gilt chénh l&ch dudng |3i suat USD va i suat VND
dé ho trg én dinh ty gia.

Trong 2H2026, chlng t6i ky vong ap luc thanh khoan clia hé thdng ngén hang
s& dan ha nhiét, nhd mét sé yéu té ho trg dong thdi, bao gom (1) mat bang l4i
suat huy dong tang trong ntfa dau nam s& gitp cai thién rd nét toc d6 tang
trudng tién guii, qua dé ciing c6 ngudn vén dau vao cho hé théng; (2)hoat ddng
giai ngan dau tu cdng dugc ddy manh s& gép phan bé sung dong tién quay trg
lai khu vuc ngan hang, ho trg thanh khoan; (3) ap luc tang trudng tin dung dudc
du bao gidm so v8i nam 2025 khi NHNN dinh hudng muc tiéu tang trudng tin
dung ndm 2026 & mdc khoang 15%, song song vdi viéc tiép tuc kiém soat chat
dong tin dung vao cac linh vic mang tinh dau ca, dac biét la bat dong san. Nhg
dé, ap luc gia tang 3i suat huy dong dudc ky vong sé diu lai trong giai doan niia
cudindam 2026.

Du bdo nhém Ngan hang qudc doanh (NHQD): 13i suat huy déng cé thé tang 50-
100bps ti mc hién tai. Nhdm NHTM con lai s€ ¢ su phan hod va mc tang I6n
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hon (70-150bps). Nhitng ngdn hang quy mo nhd, khéng cd |gi thé vé CASA sé
chiu ap luc I8n nhat trong viéc tang l3i suat huy dong.

Biéu d6 47. Tang trudng huy ddng ctia cac ngan hang (YTD) Biéu d6 48. Ty |& LDR clia mét s& ngan hang 3Q2025
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2025-Tin dung 2025 - Huy dong W 3Q2025

—— 0024 - Tin dung

2024 - Huy dong 140% -+
2000% 130%
130% -+

120% +

15.00% 111%

110% +
102%
°100% 99% 98% 98% 98% 98% 97% 97%

10.00% 100%

91% 89%

90%
5.00%
80%

9
0.00% 70%

60%

-5.00% -+ 50%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec VPB VIB CTG VCB TCB SHB MSB ACB BID TPB MBB OCB STB HDB
Nguon: Ngan hang Nha nudc Viét Nam, KBSV Ngudn: Bao cao ngan hang , KBSV
L3i suat cho vay tiép tuc xu hudng L3i suat cho vay dudc ky vong sé ti€p tuc xu hudng tang trong niia dau nam
tang, tudng dong vdi lai suat huy 2026, tuong déng véi xu hudng tang & 13i suat huy déng do: (1) cadc NH can tang
dong [&i suat dau ra d€ duy tri NIM, vén da trong xu hudng giam nhiéu quy gan day va

dang & mdc thap ky luc; (2) viéc room tin dung thap hdn 2025, dac biét la tin
dung vao linh vuc bat déng san, s& khién ap luc canh tranh (i suat dau ra giam
manh, kéo theo xu hudng tang [&i suat cho vay rd rét & linh vuc bat dong san;
(3) nhu cau tin dung ciia nhém doanh nghiép va ca nhan cai thién tot nhg kinh
té tang trudng.

Du bao l3i suat cho vay sé tang khoang 50 - 100bps so vdi dau ndm 2026, tugng
duong mdc 7.5% - 9.5% binh quan.

Biéu d6 49. Lai suat cho vay VND
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
(Dua trén ky vong tang gia trong 6 thang téi) phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac

Mua: Trung lp: Bén: ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay cé thé

dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau

Hé théng khuyén nghi dau tu nganh tu ctia minh. Ching t5i s& khéng ¢6 trach nhiém dai véi cac khoan dau tu hodic két
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Tich cyc: Trung lap: Tiéu cyc: phan phéi lai hodc stta d8i ma khdng cé su dong y trudc bang van ban ctia KBSV.
Vugt trdi hon thi trudng Phu hdp thi trudng Kém han thi trudng Nhan xét va quan diém trong bdo cao nay c6 tinh chat chung, chi nhdm muc dich

tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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