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San xuat céng nghiép tang trwéng manh mé
San xuat cong nghiép cta Viét Nam tidng 10.1% YoY trong thang 12, duy tri &
mrc cao va nhich Ién so véi mie ting trwdng da diéu chinh 9.1% cudia thang trwérc.
Dién bién trén cho thay hoat déng san xuét dang phuc hdi, bat chap nhirng tac
dong con kéo dai ttr thién tai.
CPI tang nhe
Theo Téng cuc Théng ké, CPI tang 0.19% MoM (twong dwong 3.48% YoY) trong
thang 12, cha yéu phan anh chi phi lvong thwe thwe phdm va dich vu &n uéng
ngoai gia dinh tdng cao. Binh quan ca nam 2025, CPI téng 3.31% YoY, trong khi
lam phat co ban dat 3.21% YoY, van dugc kiém soat & dwdi ngwéng muc tiéu
ctia Chinh pha.
Chi s& kinh té Viét Nam
T7/25  T8l25  T9/25 T10/25 TA/25 T1225  Corr.
FDI %n/n 10.1 6.8 95 95 -0.16
Téng mirc ban Ié %n/n 8.6 0.16
Xuét khdu %n/n 16.0 0.05
Nhap khau %n/n 17.8 0.04
Can can thwong mai (Ty USD) 5 3 -0.03
Chi s6 gia tiéu dung %t/t 0.1 20.03
Tin dung %n/n 19.8 -0.23
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I. Tang trudng kinh té birt pha nhé déng
luc xuat khau

Tdng san phadm quédc noi cha Viét Nam da tang téc manh mé trong quy 4 nam
2025, dwoc dan dat chd yéu béi hoat dong xuat khiu séi dong. GDP thuc té
dat mlrc tang trwdng 8.46% so v&i cung ky nam trudce, tang 21 dcb so véi quy
trwéc, dat quy mé 1,923 nghin ty dong.

Xét vé goc do chi tiéu, xuat khau ndi 1én nhu dong lwc tang trwdng then chbt
v&i gia tri xut khau tang vot 19.96% so véi cung ky nam trwéc, cao hon 1.58
diém phan tram so v&i quy 3 nam 2025. Dong lwc xuat khdu manh mé nay dwoc
hd tro bdi mirc thué suat ddi rng twong dbi canh tranh cuta Viét Nam, khoéng
12.6%, gilip cac nha xuét khdu trong nwéc gianh thém thi phan tai My. Nguoc
lai, tiéu dung va dau tw trong nwéc co diu hiéu cham lai. Téc do téng trwéng
doanh thu ban 1& va téng vén dau tw xa hdi (TSF) déu ha nhiét so v&i quy truéc.
Céc didu kién thoi tiét bat loi, bao gébm nhiéu con bao 16n, c6 kha ndng da &nh
hwéng dén sirc mua cla ho gia dinh va lam gian doan tién dé thyc thi cac dw
an ha tang cdng cong, gop phan vao sy sut gidm ctia cau noi dia va dau tu.

Hinh 1. Ting trudng GDP theo quy Hinh 2. Ting truéng GDP
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Ngudn: KIS, TCTK
Chu thich: AFF= N6ng, 1am nghiép va thay san; IC

= Cong nghiép va xay dwng; TLS = Thué san pham trir tro cp san pham.

Hinh 3. Ting truéng GDP theo nganh Hinh 4. Cac dong luc ciia téng cau Viét Nam
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Ch thich: TSF = téng mrc tin dung x& hoi

I
true firiend K I S Viet Nam
Securities Corporation 1



2

true firiend KI S Viet Nam
Securities Corporation

Xét vé gbc dd cung trng, khu vire cong nghiép va xay dwng (IC) tiép tuc la dong
lwc chinh cho tang trwdng GDP thuc té. Khu vie nay tang trwdng 9.73% so véi
cung ky ndm truwéc (+0.34 diém phan trdm so véi quy trwdc). Trong d6, nganh
khai khoang (MQ) va nganh san xuét, phan phdi dién, khi dét, nwéc néng, hoi
nwéc va didu hoa khong khi (EGHWSAC) 1a nhirtng nhan té déng gép chinh,
véi mire tang lan luot 13 4.84% so véi cung ky nam truéc (-1.92 diém phan
trdm so véi quy trwdc) va 7.64% so voi cung ky ndm truéc (-2.23 diém phan
tram so v&i quy trwdc). Bang cha y, Iinh vue dich vu cho thay s cai thién vé
da tang trwdng; trong d6 nganh van tai kho bai (TS) va théng tin truyén théng
(ICom) téng téc lén mirc 10.83% so véi cung ky nam trwdc (-0.98 diém phan
trdm so v&i quy truéc) va 8.41% so véi cung ky nam trwdc (+0.54 diém phan
tram so v&i quy trwéece).

Hinh 5. Tang trudng kinh té theo nganh
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Nguén: TCTK, KIS
Chu thich: Chdm den biéu thi mdt doanh nghiép trong nganh dich vy; chdm @8 biéu thi mét doanh nghiép trong nganh coéng nghiép
va xay dung (IC); chdm xanh dwong biéu thi mét doanh nghiép trong nganh néng nghiép, lam nghiép va thly san (AFF).

Khu vire cai thién chira cac muc cé ty 18 tang cao hon hoac ty 1& giam thap hon. Khu vure suy gidm chira cac muc c6 ty 1é tang thap
hon hodc ty 1é gidm cao hon.

Huwéng téi twong lai, ching téi dw bao GDP thuc té cha Viét Nam sé tang
trwéng 9.0% trong nam 2026, danh dau budc dét pha quan trong trong quy dao
phét trién ciia dat nwdc. Tru cot cbt 16i cla chién lwgc nay 1a viec ddy manh dau
tw cong nhadm thao g& cac nut that cAu trdc va tao hiéu &ng lan tda thu hat dau
tw tw nhan. Bén canh dau tw cdng, cau noi dia c6 kha nang duy tri 1 diém twa
tang trwdng &n dinh nhé cac chinh sach tai khéa hd tro. Dong théi, xuét khau
ky vong sé duy tri sw tang tru’c’)’ng nhd céc loi thé canh tranh trong bdi canh thi
trwo’ng quéc té day bién dong vé thué quan. Tong hoa cac yéu td nay sé dat
nén maéng virng chac cho nam khai man cla "Ky nguyén Vwon minh" cGa dan
toc.



Hinh 6. Tang trudng GDP cuia Viét Nam qua cac nam

Hinh 7. Chu ky kinh té Viét Nam
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Il. Thuwong mai bt pha

Theo bao céo thang 12 ctia Tdng cuc Théng ké, hoat ddng thwong mai clia Viét
Nam d& tang tbc manh mé, va&i kim ngach xuét khau tang vot 23.81% so v&i
cung ky nadm trwdc, dat 44.03 ty USD. Tuy nhién, téc d6 tang trwdng nhap khau
tang nhanh hon, tang 27.69% so v&i cung ky nam trwéc 1én 44.59 ty USD,
khién can can thwong mai chuyén sang tham hut 0.66 ty USD.

M&c du theo bao cao PMI m&i nhat ghi nhan cac don dat hang xuét khau sut
gidm lan dau tién sau ba thang, nhung s6 liéu xuat khau thuc té van ting manh.
Su khéc biét nay la do lwgng don doi dao kéo dai tir cac thang truéc cubi cung
da dwoc hoan tat va van chuyén trong thang 12. Thém vao dé, nhu cau cao
cho dip 1& Giang sinh va Tét Nguyén dan sap t&i tai cac thj trwong 16n nhw M§
va Trung Quéc da thuc ddy dang ké hoat dong thwong mai mua cudi nam. Do
doé chung t6i ky vong dong chay thwong mai sé tiép tuc séi dong trong thang
tiép theo dé chuén bi cho ky nghi 1& 1on.

Don dat hang méi sut
giam trong thang 12,
nhwng xuéat khau ting
vot nho lwong don
hang kéo dai ter cac
thang trwéc va nhu
céu cho cac ky 1é16n

Hinh 8. Xuat khiu cda Viét Nam theo thang Hinh 9. Nhap khiu cia Viét Nam theo thang
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Hinh 10. Can cin thuong mai cia Viét Nam theo thang Hinh 11. Gia tri xuat khiu cua Viét Nam
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Hinh 12. Xuat khiu thang 12 theo thj truang

Hinh 13. Nhap khau thang 12 theo thj truang

(ty USD) : (%) (ty USD) , (%)
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Hinh 14. Xuat khau ciia Viét Nam sang My. Hinh 15. Nhap khau cia Viét Nam tir Trung Quéc
(ty USD) VN xuét khdu sang M (T) (%) (ty USD) VN nhap kha’u tr Trung Quoc(T) (%)
A 2 ~ o
20 ——e— VN xu&t khau sang My %n/n(P) 7 60 20 T V‘N nhapi khau tif Tfung Q,L\IOC /tin /n(,P) 60
. o R e - = = = Binh quén tang trudng nhap khau ctia VN (P)
------ Binh quan tang trudng xuat khau cua VN (P)
38.54
15 -
1 40 15 40
10
1 20 10 20
5 L
0 L L L L L L L L L L L L 0 5 L L L L L L L L L L L L O
T12/24 T2/25 T4/25 T6/25 T8/25 T10/25 T12/25 T12/24 T2/25 T4/25 T6/25 T8/25 T10/25 T12/25

Ngudn: TCTK, Hai quan Viét Nam, KIS
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Bang 1. Dién bién déi véi mot sé mat hang xuat khau tiéu biéu

San pham

Dién t&r, maytinh va linh kién
May mac, thiét bi, dung cu khac
Dién thoai cac loai va linh kién
Hang dét, may

Giay dép

Gb va san pham gb

Phuong tién van tai va phu tung
Hang thuy sén

Ca phé

Db choi, dung cu thé thao va b phan
Hang rau, hoa, qua

May &nh, may quay phim va linh kién

T7-
25

52.5
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22
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5.7
17.0
6.3
45.8
174.8
38.6
1.6

T8- T9- T10- - T12-
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50.4 65.6

8.6 27

10.9

61.1
238.5
43.2 78.6

9.5 18.8 23.5 34.7

Nguén: TCTK, KIS
Xanh = tang téc; vang = giam tc; dé = giam
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Phan tich sau hon vé gid hangxuat khau cho thay su tang téc dién ra trén dién
réng. Sé liéu ctia Cuc Thdng ké chi ra rang c6 32 trén 38 nhém hang xuét khau
chinh ghi nhan téc do ting trwdng nhanh hon so vé&i thang trwde. Xu hwéng
nay cling dwoc phan anh & phia nhap khau, noi sw gia téng ciing lan rong
twong tw, anh hwéng dén 36 trén 46 mat hang lén.

Bang 2. Tong hop cac mat hang xuat khau ndi bat theo mirc dé déng gép

San pham Cltil(Een NIn(%) V;:"g’t"fhg"g
bién tlr, may tinh va linh 10,743 46.66 24.40 9.61
May méc, thiét bi, DC, PT khac 5,591 28.07 12.70 3.45
Db choi, dung cu thé thao va b phan 942 199.92 2.14 1.77
Bién thoai cac loai va linh kién 4,054 11.07 9.21 1.14
> Hang dét, may 3,655 8.45 8.30 0.80
i'—“ Phuwong tién van tai va phu ting 1,582 21.76 3.59 0.80
Hang rau, hoa, qua 794 50.20 1.80 0.75
Ca phé 948 38.04 2.15 0.73
May anh, may quay phim va linh kién 758 31.21 1.72 0.51
Xo, sgi dét cac loai 411 42.26 0.93 0.34
Gao 249 -31.66 0.56 -0.32
X&ng dau 94 -41.03 0.21 -0.18
Cao su 405 -10.37 0.92 -0.13
San pham tir st thép 464 -8.09 1.05 -0.11
£ Déau thd 112 -1.09 0.25 0.00
O  Che 24 9.58 0.05 0.01
Banh keo va cac san pham tir ngii cc 128 9.18 0.29 0.03
Gidy va cac san pham tir gidy 189 7.96 0.43 0.04
San pham ti cao su 131 11.89 0.30 0.04
Sét thép 548 3.33 1.24 0.05

Ngudn: TCTK, KIS

Bang 3. Téng hdp cac mat hang nhap khiu ndi bat theo mirc dé déng gép

San pham (tri({:ilé l:rsin) DIIE) V;:.anghtaing gfs’ﬁ?%)

Dién tlr, may tinh va LK 14,265 53.02 31.92 14.12

May méc, thiét bi, DC, PT khac 6,205 32.54 13.89 4.35

Oto 1,113 42.16 2.49 0.94

San pham tir sat thép 871 41.28 1.95 0.73

= Kim loai thwong khac 1,138 26.06 2.55 0.67
©  san ph&m chét déo 1,067 28.06 2.39 0.67
Rau qua 528 73.80 1.18 0.64
Quang va khoang san khac 393 66.75 0.88 0.45

San pham t kim loai thwéng khac 462 49.73 1.03 0.44

Khi dét héa 1dng 276 102.31 0.62 0.40
Xang dau 633 -14.38 1.42 -0.30
Than da 497 -15.75 1.1 -0.27

Tan duwoc 449 -13.31 1.01 -0.20
Thirc an gia suc va NPL 396 -13.40 0.89 -0.17

% Cao su 332 -12.37 0.74 -0.13
O  Liuamy 79 -22.15 0.18 -0.06
Chét déo 1,122 0.47 2.51 0.01

Ché pham thuc pham khac 124 4.76 0.28 0.02

Dau twong 116 5.11 0.26 0.02

Dau m& dong thwe vat 152 6.99 0.34 0.03

Nguén: TCTK, KIS
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S&n xuat cong nghiép
tiang téc vao cudi nam

Hinh 16. Chi sé san xuit céng nghiép so véi ciing ky

l1l. San xuat céng nghiép tang trucng
manh me

Séan xuét cong nghiép (IIP) cta Viét Nam tang 10.1% YoY trong thang 12, duy
tri & mdc cao va nhich 1én so véi mirc ting trwdng da diéu chinh 9.1% cua
thang trwéc. Dién bién trén cho thay hoat dong san xuat dang phuc héi, bat
chép nhirng tac dong con kéo dai tir thién tai.

Trén céac nganh chi chét, hdu hét cac cu phan tiép tuc ghi nhan muc tang
trwdng &n twong so v&i cung ky thang trwde. Cu thé, EGSA (dién, khi dét, hoi
nwéc va diéu hoa khong khi) dan dau véi mire tdng 11.2% Yo, tiép theo 1a
nganh ché bién, ché tao tdng 10.9% YoY. Trong khi d6, WSWMR (cép nuéc,
quan ly va xt ly rac thai) va MQ (khai khoang) Ian lwgt ghi nhan mirc téng 6.3%
YoY va 0.2% YoY.

Hinh 17. Tang truéng cua cac phan nganh cip 1

(%)
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Ngudn: TCTK, KIS

Ngudn: TCTK, KIS

Diéu kién thoi tiét dwoc cai thién, qua dé hd tro' qué trinh phuc hdi clia hoat
doéng san xuét cong nghiép, cling dwgc phan anh trong bao cao PMI nganh san
xuét Viét Nam cta S&P Global thang 12. Chi sé PMI tbng thé gidm nhe xubng
53.0 tr mirc 53.8 trong thang 11, nhwng van cho thay sw cai thién vivng chéc
cta diéu kién hoat ddng san xuét trong thang th(r sau lién tiép, dwoc thic day
b&i sy m& rong lién tuc clia san lwgng, don hang méi va viéc lam.

Tuy nhién, kh&o sat cling nh&dn manh céac rii ro con tdn tai tlr nhirng dot bao va
|G lut gan day, khi nhiéu doanh nghiép phan anh tinh trang thiéu hut nguyén vat
liéu, thoi gian giao hang kéo dai dang ké, cung véi ap lwe chi phi dau vao téng
manh nhat trong vong ba ndm rw&i. Nhivng tin hiéu nay cling ¢b bl tranh tang
trwdng IIP c6 phan than trong nhwng dang dan phuc hdi, cho thdy du cau va
san xuét da &n dinh hon nhe diéu kién thoi tiét thuan loi, thi gian doan chudi
cung &ng van la rao can I&n dbi véi viéc hién thwe héa toan bo cdng suét san
xuat.
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Bang 4. Dién bién dai véi tirng mit hang tiéu biéu

San pham T7/25 T8/25 T9/25 T10/25 T11/25  T12/25

Quan 4o mic thuwdng 13.8 15.9 13.3 10.8

9.6

Sét, thép tho

Giay, dép da

bién thoai di ddng
X&ng, dau

Linh kién dién thoai
Thép thanh, thép goc
Thép can

Tivi

Toan nganh

Nguén: TCTK, KIS

Trong thang 12/2025, déng lwc tang trwdng clia cdc nhém san phdm chd chét
nhin chung van duy tri xu hwéng tich cwe, du ghi nhan dién bién phan héa, phu
hop v&i qua trinh phuc hdi ctia IIP téng thé vao cudi ndm trong bdi canh diéu
kién thoi tiét dan cai thién, nhw phan anh trong ca sé liéu chinh thirc va khéo
sat PMI. Trong s6 10 nhém san pham duoc theo ddi, c6 8 nhdm ghi nhan téng
trwdng YoY, trong d6 5 nhom téng tdc: san lwong tivi tang vot 1én 86.5% tir mirc
18.6%, quan 4o tang 1&n 16.2% tir 13.3%, gidy dép da lén 14.6% twr 9.3%, dién
thoai di déng Ién 5.2% tlr 1.7%, va bia I1én 7.2% tr 5.1%. Dang cha v, tivi la
nhém cé mirc tdng manh nhat, phan anh sy phuc hdi ré nét ctia nhu ciu tiéu
dung.

Nguwoc lai, mét sd nhém san phém ghi nhan da tang cham lai, trong d6 thép thé
va gang giam manh xubng 3.5% tlr 26.0%, thép cudn xubng 7.1% tir 33.4%,
phu kién dién thoai xuéng 11.7% t& 14.0%, trong khi san phdm dau mé dao
chiéu sang tang trwéng &m & mic -5.2%, so v&i 17.7% trwdc do. Thép thanh
va thép goc tiép tuc suy gidm sau hon, véi mirc gidm -4.6% so véi -0.8% trong
thang trwéece.

Nhin chung, sw dan xen giira cac nhdm tang toc va cham lai cting ¢b birc tranh
san xuat dang dan 6n dinh trong bdi canh tac dong clia thién tai suy gidm, du
tinh trang thiéu hut ngudn cung dau vao van hién hiru, qua d6 dat ra nhirng
than trong nhét dinh d6i véi kha nang duy tri da ting trwdng sang ndm mai.



Doanh thu bén |1é
thang 12 tang manh
nho’swbung né cda
du lich

IV. Doanh sé ban le tang t6¢c manh mé

Trong thang 12, tdng muc ban 18 hang héa va doanh thu dich vu tiéu dung dat
627.85 nghin ty déng, tdng 9.81% so v&i cung ky ndm truéc. Khac véi sy cham
lai trong nhirng thang trwdc do, phan khic ban 1é hang héa da cé bwéc phuc
hdi manh mé, tang téc 1én mac 8.58% so v&i clng ky ndm trwdc (tang 2.15
diém phan trdm so véi thang trwéc). Sy bung nd nay phan I&n nhe nhu cau
mua sam dat dinh trwedc mua I1& hoi. Trong khi do, linh vwe dich vu tiép tuc la tru
c6t tng trwdng, véi doanh thu lwu tra va &n ubng tang 14.20% so véi cung ky
nam truwdc (tng 0.15 diém phan tram so véi thang trwdc) va dich vu du lich |k
hanh duy tri téc d6 ting trwdng cao & mirc 19.92% so véi cung ky nam truéec,
mac du c6 sw sut gidam nhe so v&i thang trwéc (gidm 2.77 diém phan tram).
Bén canh d6, nén tang tiéu dung dwoc cliing ¢b bdi sw phuc hdi cua thj trwong
lao ddng. Chi sé st dung lao dong cdng nghiép tang 0.84% so v&i thang trwédc
va 2.37% so v6&i cung ky nam trwéc, ddm bao thu nhap 6n dinh cho cac ho gia
dinh trong béi canh ap lwc lam phat.

Hon niva, du lich quéc t& van duy tri da tang trudng manh mé véi 2.02 triéu
lwot khach (tang 15.70% so v&i cung ky ndm trwée), chd yéu nhd ky nghi déng
va ky nghi Giang sinh kéo dai tai cac thj tredng phwong Tay trong diém.Trong
céac thang tiép theo, khi Viét Nam buwéc vao dip Tét Nguyén dan, nhu ciu tiéu
dung va du lich ndi dia dw bao sé& bung nd, tiép thém dong lwc cho sy téng
trwdng cua toan nganh.

Hinh 18 . Doanh thu ban lé theo thang Hinh 19. Doanh thu béan Ié hang thing theo thanh phin
(nghin ty o (%)
dong) Doanh sG ban Ié (T) wT12/25

640 - —e— Doanh s6 ban & %n/n (P) 12 T6NG S8 T11/25
620 o 10
L ° ° o
T e e / \ oo Dich vu khac
—o .
600 |- ° oo 8
580 16 Du lich &t hanh 227
560 1 1 Dich vu luu trd, 8n udng
540 14 2
Bén Ié hang hoa
520 0
T12/24 T3/25 T6/25 T9/25 T12/25 %
/ / / / / (%) 0 5 10 15 20 25
Nguén: TCTK, KIS Ngudn: TCTK, KIS
L
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Hinh 20. Tang truéng doanh thu ban lé theo ty trong déng

gop (diém phan trim)

Hinh 21. Chi sé sir dung lao déng ciia DN céng nghiép

[] Increase [] Decrease [ Total

12

10
1.63 0.24

RS A&C TS Other Whole

(%) % So Vi cling ky thang trudc
6.0 -
—O— % So vdi cling ky nam trudc
50 r
4.0 -
3.0 -
20 -
11 1.1 12 1.2
1.0 1.0 1.0

10 b 0.7 I 0.9 I 0.8 0.84
0.0

02/25 04/25 06/25 08/25 10/25 12/25

Ngudn: TCTK, KIS
Chu thich: Increase=Téang, Decrease=Giam, Tota}=T6ng
RS=Ban |é hang héa, A&C=Dich vy lvu trd, &n udng, TS=Du lich It hanh

Hinh 22. Téng lugng khach quéc té theo thang

Ngudn: TCTK, KIS

Hinh 23. Tang truéng ludng khach quéc té theo khu vuc
so véi cung ky nam ngoai

(Triéu nguai) —O=— 2024 =0 2025
3 —
2.1 2.1
1.9 20 20
2
1
0 L L L L L L L L L L L L J

TL T2 T3 T4 T5 T6 T7 T8 T9 Ti10 Ti1 Ti2

(%)
Khac
Chéau Au 47.3 600
My 25
psiloan 18 ®T12/25 © T11/25
HanQusc ;107
Trung Qudc 25.7 6

Téng

(40)  (20) 0 20 40 60 80

Ngudn: TCTK, KIS

Ngudn: TCTK, KIS
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CPI ting nhe, cha yéu
béi nhu cdu tiéu dung
vatich tr®hang hda

trweéc Tét Nguyén dan

Hinh 24. Thay déi cau tric CPI theo tirng thang

V. CPI tang nhe

Theo Téng cuc Théng k&, CPI tang 0.19% MoM (twong duwong 3.48% YoY)
trong thang 12, chl yéu phan anh chi phi lwong thye thwe phdm va dich vu an
udng ngoai gia dinh tdng cao. Binh quan ca nam 2025, CPI tdng 3.31% YoY,
trong khi lam phat co ban dat 3.21% YoY, van dwoc kiém soat & dwdi nguwéng
muc tiéu ctia Chinh pha.

O chiéu téng, nhém FFS (Lwong thwe va Thwe phdm) ghi nhan mirc ting manh
nhét, +0.75% MoM, déng gép 27bps vao CPI chung. Dién bién nay chi yéu dén
tir da tdng manh cua gia thuc phadm (0.98%), lwong thue (0.55%), cung véi chi
phi an udng ngoai gia dinh tdng 0.29% do gia nguyén vat liéu dau vao leo thang.
Nhém HCM (Nha & va Vat liéu xay dwng) ciing tang 0.06% MoM, déng gép
khoang 1bps vao CPI, cht yéu do gia gas téng 2.08% trong bdi canh diéu chinh
gia toan cau, cung v&i chi phi stra chiva nha & tang 0.62%.

Ngwoc lai, nhém Giao théng gidm 1.08% MoM, kéo CPI chung giam 11bps,
phadn anh su sut giam cla gia dau diesel (-7.84%) va xang (-2.38%), du nhu
cau mua vy phan nao gitp han ché da giam.

Bang 5. Thay déi cia CPI theo hang héa

FFS — HCM m Traffic . (+-)
(%) Hang hoa Ty trong than G
12 Others ~ ==O==Whole g (%) tru’évg ciing ky
Hang an va dich vu an uéng 33.56 0.95 3.29
Db udng va thudc 1a 2.73 0.10 2.20
0.8 May mac, mi nén va giay dép 5.70 0.12 141
Nha & va vat liéu xay dwng 18.82 -0.10 5.73
0.4 Thiét bj va db dung gia dinh 6.74 0.17 1.78
Thuéc va dich vu y té 5.39 0.06 12.65
Giao théng 9.67 1.07 -5.33
0.0 Bwu chinh vién théng 3.14 -0.06 -0.42
Giao duc 6.17 0.05 3.20
Van hoa, gidi tri va du lich 4.55 0.01 1.63
- & duing va dich vu khac 5 . 07
(0.4) bod dich vu kh 3.53 0.30 3.0
12/24  02/25 04/25 08/25 10/25 12/25 -
Tong 100.00 0.19 3.48
Nguén: TCTK, KIS Ngudn: TCTK, KIS
Hinh 25. C3u tric CPI trong thang (dcb) Hinh 26. Dién bién CPI so véi muc tiéu Chinh phi
0,
» ¢ CPI%n/n  +CPI % t/t
30 2
27 Muc tiéu chinh phu: 4.50 - 5.00%
25 4 - - - - - - - - = =
3.583-48
20 19
(11)
15 2
10
5 0
0

Thuc phdm  Khéc

Giao thong  Téng

@ -
12/24 03/25 06/25 09/25 12/25

Ngudn: TCTK, KIS

Nguén: TCTK, KIS
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Hinh 27. Dién bién cia gia dau néi dia tirng thang

Hinh 28. Dién bién ciia gia dau thé gidi tirng thang

(VND/lit)

———— E5RON92 ——— RON95-II1 Dau diesel
27,000
25,000
23,000
21,000
19,000
17,000
15,000

< < < < < < n n n n wn wn

o~ o o o~ o~ o~ o o~ o~ o~ o o

S Fgegygffegpgayg

F F F F

(USD/thuing)
Dau Brent(T) Dau WTI(T)
125
110
95
80
65
50
35
o — ~— o~ o~ m ™M [sg] < < wn n wn
N o~ o~ o~ o~ o~ o o N o o~ o~ o
S~ ~ =~ ~ ~ ~ ~ S~ ~ =~ S~ ~ ~
NESPRFEZFEEREY

125

115

105
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Ngudn: Petrolimex, KIS
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Vén FDI gidi ngan ghi
nhdn mdec cao nhét

VI. Giai ngan FDI Ia diém sang

Trong thang 12/2025, vén FDI giai ngan dat 4.02 ty USD, tang 9.51% so Vo
cung ky ndm truwéc. Qua dé, téng vén FDI gidi ngan Ily ké ca nam 2025 dat

trong nam 27.62 ty USD, tang 8.95% so v&i nam trwérc.
Trong khi d6, vén FDI d&ng ky tiép tuc gidm manh trong thang nay, giam 30.93%
so v&i cung ky, xudng con 4.73 ty USD. Tuy nhién, tinh chung c& nam 2025,
tdng vén FDI d&ng ky van duy tri dién bién tich cwc, dat 38.42 ty USD, tang nhe
0.51% so v&i nam trwoc.
Hinh 29. Vén FDI gidi ngén theo thang Hinh 30. Vén FDI ding ky theo thang
(ty USD) (%) (ty USD)m— V6n déang ky FDI: mua lai cp(T) (%)
~ A V6n déng ky FDI: méi(T)
5 = V6n DI giai ngan(T) 30 10 V8n déng ky FDI: ting thém(T) 150
—O0—V§h FDI giai ngan sv ciing ky(P) =—O—V0n dang ky FDI: tdng trudng sv cung ky(P)
4 8
100
20 6
3 50
4
2
10 2
1 9.51 . (50)
(30.93)
0 0 (2) | (100)
12/24 03/25 09/25 12/25 12/24 03/25 06/25 09/25 12/25

Ngudn: TCTK, KIS

Ngudn: TCTK, KIS

Xét theo co cu, von FDI dang ky mai dat 17.32 ty USD, giam 12.22% so VOi
cung ky nam trwédc; vén dang ky diéu chinh (bd sung) dat 14.07 ty USD, tang
0.81% so véi cung ky; trong khi gop vén va mua cb phan dat 7.03 ty USD, tang
manh 54.91% so v&i nam trwéece.

Xét theo Iinh vwe, nganh ché bién ché tao tiép tuc 1a diém dén chi dao cua
dong vén FDI, thu hat 9.80 ty USD, twong dwong 56.5% téng vdn déng ky méi
va vén dang ky bd sung, qua dé tai khang dinh strc hap dan bén virng dbi voi
nha dau tw nwéc ngoai. Linh vuc bt dong san dirng the hai véi 3.67 ty USD
(21.2%), trong khi cac nganh con lai thu hut tdng cong 3.85 ty USD (22.2%).
Xét theo quédc gia/vung lanh thd ddu tw, trong ndm 2025, Singapore tiép tuc la
nha dau tw I&n nhat véi 4.84 ty USD, chiém 27.9% tong vén FDI dang ky mai.
Theo sau 1a Trung Québc véi 3.64 ty USD (21.0%), Héng Kéng véi 1.73 ty USD
(10%), Nhat Ban véi 1.62 ty USD (9.4%) va Thuy Dién véi 1.00 ty USD (5.8%).

—
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Bang 6. Mot sé du an quan trong trong nam 2025

. Vén dang ky
Dw an Linh vuc Quoc gia Vi tri Théng
(Ty USD)
Samsung . A R < T
Display San xuat Han Quoc 1.20 Bac Ninh T1
Gamuda Land BAt dong san Malaysia 1.12 Ha Noi T5
%RE Impact San xuét Thuy Dién 1.00 Binh Dinh 6
£, 1a o . Binh
VSIP Bat dong san Singapore 0.47 Duong T1
SCG San xuét Thai Lan 0.40 Viing Tau T5
Chemicals
> £ n Binh
VSIP Il San xuat Singapore 0.34 Duong T1
Goertek San xuét Trung Quéc 0.27 Béc Ninh T3
YEEy e San xuét Trung Quéc 0.26 Béc Ninh T3
Technology
Daewon A, an . N < Quy
Cantavil Bat dong san Han Quéc 0.20 Nhon T3
Amata San xuét Thai Lan 0.19 Phu Tho T12
Cooler Master San xuét Dbai Loan 0.13 Béc Ninh T1
gi‘t’)'g:f“' A San xuét Trung Quéc 0.12 Viing Tau T5
Siemens Sén xuét Pirc 0.12 Binh Binh T3
Energy
Red Board San xuét Trung Quéc 0.11 Ha Nam T2
Nguén: KIS
Bang 7. Mét sé thuong vu quan trong trong thang 12 nim 2025
# Loai hinh Coéng ty muc tiéu Cong ty thwe hién Trang thai
Accel Partners LP,YourNest
. Capital Advisors Pvt
] Ny S'Etgigeg' g;‘fp;gfe“gct Ltd/India, BlueHill Capital Pvt B xult
p Ltd Ltd,Prosus NV,TDK Ventures
Inc,BIG Global Investment
JSC
2 INV Blueward Co Ltd FPT Corp Pang thuc hién
3 INV Thien Long Group Corp Kokuyo Co Ltd Pang thuc hién
4 INV Barun Vina JSC Ventures Co Ltd/The Pang thuc hién
BiPlus Vietnam . LA
5 INV Software Solutions JSC Ricksoft Co Ltd Hoan tat
6 INV £l BU|IdhnSg;CMater|als Unnamed Buyer Hoan t4t
Phuong Bac Star
7 INV Mineral Investment Halcom Vietnam JSC Pang thuc hién
JSC
8 M&A Thien Long Group Corp Kokuyo Co Ltd Pang thuc hién
9 MBA Nouyen Kim Trading Pico Thailand PCL Pang thyc hién
10 M8A g e Ll Alitronics Holdings Ltd Hoan tét
Vietnam Ltd
Cong Ty Co Phan Vat . i
1 M&A Tu Khoa Hoc Biomedic DKSH Holding AG bang thye hién
Anh Nguyen Trading . . x
12 M&A Technical Services JSC Daikin Industries Ltd Pang thuc hién
13 M&A Himawari Sekkei Nisso Group Co Ltd Pang thuwc hién

Vietnam Co Ltd

Nguon: Bloomberg, KIS

Ghi cht: JV — Hop doanh; INV — Dau tw; M&A: Mua ban & sap nhap
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Théng ké vi mé

T8/25  T9/25 T10/25 T11/25 T12/25| 1Q25 2Q25  3Q25  4Q25| 2022 2023 2024 2025
Téng GDP thue (%) 7.05 8.16 8.25 8.46 854  4.98 704  8.02
FDI dang ky (USD bn) 2.05 2.40 2.98 2.17 473| 1098 1054 7.02 088| 2772 3661 3823 3842
GDP binh quan (USD) 4110 4285 4700 5,026
Ty 1¢ that nghiép (%) 2.20 2.22 2.21 2.22 2.32 2.26 224 222
Xuét khéu (ty USD) 4339 4267 4205 3007 44.03| 102.84 11062 11838 126.3| 371.85 3555 4055 475.0
Nhap khau (ty USD) 39.67 39.82 3045 37.98 44.69| 99.68 118.83 120.19  123.1| 360.65 327.5  380.8 455.01
Tang trrong XK (%) 1450 2473 1748 1515 2381| 10.64 1062 1838  19.96| 10.61 44 143 17.00
Tang trong NK (%) 17.71 2488 16583 1604 27.69| 17.03 1883 20.19  21.28 8.35 -8.9 16.7  19.40
Lam phat (%) 324 338 325 358 348 322 331 327 344 315 325 363 331
USDVND 26,345 26,427 26,315 26,365 26,296| 25565 26,121 26,427 26,296| 23650 23,784 25386 26,296
Tang trdng tin dung (%) 1991 1961 2025 19.94 17.87| 163  17.48 19.61  17.87 142 137 138 17.87
TPCP 10 nam (%) 369 376 395 403  419| 306 334 376  419| 508 239 294 419

Ngudn: TCTK, Bloomberg, FIA, IMF
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Phu luc

Hinh 1. Cac hang héa xuat khiu chinh theo thang

m XK Khu vyt cd vén dau tu tryc

(ty USD) tiép nudc ngoai (T) (%) (tyusp) ™ Dién t, méy tinh va LK (T) (%) (ty USD) III\(II;E’}/CT%C, thiét bi, DC, PT (%)
® XK Khu vuc ¢6 von dau tu truc @ Dién tir, may tinh va LK %n/n(P) PV
40 - tiép nudc ngodi %n/n(P) 7 50 12 . o 70 6 - 'II‘(’I;;/C T}fﬁ};{'&? bj, DC, PT 5 40
5 30
4
20
3
10
2
1 0
0 -10
T N W WLWNnLW0nWNWmLW;mLWnLWnW;n;m T DO 1N W WL WLWn NN Wmn ;N T NN N W LW Wm WM Nn N N wn
AN NN AN NN ANANANANANAN A A A A A A A A A A B [ A R R A A A A A A A B AN
ST AATHOIRIRS o SS9 8E8853833d ST FTH ORI IS I
- O 00000000 A A - O © o O ©O O O O — ~ - O O O O O 0O o0 O O A «w
(tyusp) ~ "Diénthoai cacloaiva linh kién (T) g (ty USD) =Hang dét, may (T) (%) (ty USD) (%)
. L, L uGidy dép (T) @ Giay dép %n/n(P)
8 - @ Dién thoai cac loai va linh kién - 30 5 - s N o - 30 25 - - 40
%n/n(P) ® Hang dét, may %n/n(P)
°
4 30
6
3 20
4
2 10
2
1 0
0 0 -10
T WL WWWWLILWWW0WLWN T W W WLWWWLWL WL T W WW!L LWL LD
Sdddgdadaadadaday Sedaggdadadaadadgy edddagdgadadadqgadd
953833585838 +=9 §583388538825¢% 8583358358827 ¢%
(ty usD) ™ Phudng tién van tai va phu tiing (T) ;) (ty USD) G va san pham g (T) (%) (ty USD) = Hang thuy san (T) (%)
A A i s N N o ® Hang thuy san %n/n(P;
20 - ®Phuong tién van tai va phu ting 40 20 - ®G3 va san pham g %n/n(P) 1 40 15 - ang thuy sén %n/n(P) 550
%n/n(P)
. . .
218 0
15 1.5
20
1.0 10 1.0
0
0.5 0.5
-10
0.0 -20 0.0
338388888888 gegggg8888888 d338888882388
N A N OTWLONODNO ~ N N 4 N N O N OO N N 4 N MO TN ON OO AN
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Ngudn: KIS, TCTK
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Hinh 2. Cac hang héa nhap khiu chinh theo thang

yUSD) ™NKKhu vuc cé vén dau tu tryc tiép nusc v USD uDién tlr, méy tinh va LK o v USD = May méc, thiét bi, DC, PT o
(ty USD) ngo3i (T) (%) (ty USD) : y M (%) (ty USD) khac () (%)
40 - ®NK Khu vuc ¢ v8n dau tu truc tiép nudc, s5q 16 @ Dién tir. may tinh va LK 5 60 7 - ® May moc, thiét bi, DC, PT S 60
ngoai %n/n(P) . Dién tr, mdy tinh va LK %n/n(P) Khéc %n/n(P)
. 1 40 50
30 ]
30 40
20 20 30
10 20
10
0 10
0 -10 0
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S dddadddaddqadd S dadadadadqogdadg S dadadodododadoddd
N 4 N MO 0L O N OO AN N 4 &N L O N OO N N o &N TN O N OO N
~50cd88c583 =25 N385 338E§8s58338335 4 ~ 3563388383834
(ty USD) (%) (ty USD) (%) (ty USD) mSan phdm chét déo (T) (%)
mVai (T) ®Vai %n/n(P) mChitdéo (T) ®Chatdéo %n/n(P) )
20 7 40 15 7 80 12 ®San pham chat déo %n/n(P) 7 50
1.0
0.8
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ﬁOOOgOOOOOﬂﬁﬁ ﬁOOOgOOOOOﬂﬂv—A ﬂQcOgOOOOOﬂv—iv—A

(ty USD) (%) (ty USD) . oy (%) (ty USD) ™ Dién thoai cac loai va linh kién (T) (%)
20t (T) 0t %n/n(P) mSatthép (T) eSatthép %n/n(P) @ Dién thoai cac loai va linh kién %n/n(P)
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Ngudn: KIS, TCTK
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Mién triv trach nhiém

Bao cao nghién clru va tai liéu marketing cho chirng khoan Viét Nam nay dwoc thue hién va phat hanh b&i phong phan tich ciia CTCP Chirng
khoan KIS Viét Nam, céng ty dwoc cap gidy phép dau tw ciia Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyén vién phan tich, ngudi thuc
hién va phat hanh béo céo phan tich nay va cac tai liéu marketing, dwoc cap chieng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam.
Bao co nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng dwoc
sw chap thuan bing van ban ctia CTCP Ching khoan KIS Viét Nam.

Bdo cdo nay duoc viét nham muc dich chi cung c&p thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhi mot dé nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhic vé
cac muc tiéu d4u tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh d4u tw cho riéng minh
céc nha dau tw nén dya vao danh gia ca nhan hoac tw van cla chuyén gia tw van tai chinh doc 1ap cGia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan didm thich hop khac trong tivng hoan canh. CTCP Ching khoan KIS Viét Nam khéng ddm bao nha dau tw
sé dat dwoc loi nhuan hoac duwoc chia sé loi nhuan twe cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hoac cac bén lién quan, va cac
nhan sw cap cao, giam dbc va nhan vién tuyén b6 mién trlr trach nhiém véi cac khodn 16 hodc tén that lien quan dén viéc s dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct luc nao ma khéng can béo trwdc va cé thé khac hodc nguoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dwa trén
cac danh gia ca nhan cta khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chivng clv cho cac
tranh chép phap ly lién quan dén cac quyét dinh dau tu.

Bép quyén © 2023 cﬂa} CTCP Chirng khoan KIS Viét Nam. Bao céo nay khdng dwoc sao chup, nhan ban hoadc xuét ban (toan bd hoac tirng
phan) hodc tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam
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This report has been prepared by KIS Viét Nam Securities Corp. and is provided for information purposes only. Under no circumstances is it to be used or considered
as an offer to sell, or a solicitation of any offer to buy. While all reasonable care has been taken to ensure that the information contained herein is not untrue or misleading
at the time of publication, we make no representation as to its accuracy or completeness and it should not be relied upon as such. This report is provided solely for the
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whatsoever for any direct or consequential loss arising from any use of this report or its contents. This report is not intended for the use of private investors.
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