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Dién bién chinh Panh gia

Thang 7/2026, kinh t& My duy tri da téng trudng &n dinh nhd ddng luc tir chi tiéu ngén sach (thdm hut 432 ty USD), du ting trudng
tiéu dung c6 dau hiéu chdm lai (+5.8% YoY) va thdm hut thuong mai (89 ty USD) kéo gidm da téng. V& gia ca, lam phét tong thé
ha nhiét nhd gia ndng lugng gidm, song lam phat I16i van dai dang 8 mang dich vu va nha &; két hagp véi ap Iuc tlr gia dau quay tra
lai vung 100 USD/thuing, ky vong Fed ha Iai suat trong ndm nay gan nhu khé xay ra. O chiéu ngudgc lai, thi trudng lao dong phuc hoi
tich cuc vdi ty Ié that nghiép giam xudng 4.1%, viéc lam phi ndng nghiép thang 8 tdng manh Ién 162,000 (tir mirc 21,000 thang 7)
cling da téng tién luong 6n dinh (3.15% YoY), gilp giai tda bét &p Iuc budc Fed phai tdng thém I3i suit dé kiém soat lam phat.

Kinh té My Tiéu cuc

Kinh t& Trung Qudc thang 7/2026 duy tri da tdng trudng 6n dinh nhung ghi nhan su’ phan hda sdu sic: thdng du thuong mai (112
ty USD) ti€p tuc la dong luc ganh d8 chinh trong béi canh téng trudng ban Ié cham lai (+0.6% YoY) va dau tu tai san c6 dinh sut
giam (-6.7% YoY). Thi trudng bat dong san ti€p tuc trdm lang & ca phia cung (v6n dau tu -22.2% YoY) lan cau (doanh s6 -10.3%
YoY), phan &nh chién lugc chdp nhén tdng trudng chdm dé thi trudng tu diéu chinh thay vi tung kich thich I16n. Diém sang nam &
Kinh té Trung Quoc san xuat cong nghiép (+4.55% YoY) va Igi nhuan doanh nghiép tich cuc nhG su bit pha clia khéi ché tao cong nghé cao, dién tur va
0 t6 nang lugng mdi, du PMI san xudt (49.8) va phi san xudt (49.0) thang 8 van neo dugi nguGng md rong. Pang chu y, chénh léch
gitra chi phi dau vao tang cao (PPI +3.5% YoY) va sic mua tiéu dung yéu (CPI chi +0.5% YoY) dang tao ap luc I6n Ién bién Igi
nhuén doanh nghiép, song xu hudng lam phat ha nhiét s& mé rong du dia d& Bic Kinh ddy manh céc chinh sach kich cau ndi dia

o a trong nira cuGi nam.
Vi mo6 Quoc 9

té R x
Kinh t€ Chau Au thang 7/2026 ghi nhan dau hiéu tang trudng cham lai du PMI san xudt va dich vu van gilt viing trén nguGng md

rong 50 diém. RUi ro chinh dén tlr lam phat tai bung phat trong bdi canh cau tiéu dung ndi dia suy yéu (tang trudng ban 1€ giam
R xuoéng 1% YoY). Ap luc gid ca du kién con gia tang khi nhu cadu nang lugng tang cao trong mua dong, tir d6 de doa thu hep bién Igi
Kinh té Chau Au nhuan doanh nghiép va lam suy yéu da phuc héi cla toan khu vuc trong nira cudi nam 2026. Trudc béi canh do, ngay 23/07/2026,
ECB quyét dinh gilt nguyén 13i sudt tién gui ¢ méc 2.25% do rui ro gia ndng lugng tir chién sy’ Trung Dong van khé Iludng. ECB ti€p
tuc khang dinh hudng tiép can phu thudc vao dif liéu theo tirng ky hop, khéng cam két 16 trinh 13i suét cu thé va san sang kich hoat
moi cdng cu dé bao vé 6n dinh thj trudng.

Kinh t& Nhat Ban duy tri da 6n dinh nhS san xudt va ban lé phuc hdi, cing ting trudng tién ludng hd trg sirc mua, giip doanh
nghiép chuyén dich mét phan ap luc chi phi dau vao sang ngudi tiéu dung. DU vay, thdm hut thucng mai 686 ty JPY trong thang
7/2026 du kién sé& lam chdm da t&ng trudng GDP Q3. Diém néng tap trung & dgt can thiép ty gid ky luc 15.4 nghin ty Yén trong
Kinh té Nhat Ban thang 8/2026—vdGi 87.8 ty USD tai san ngoai hoi bi ban ra—da kéo du trir ngoai h6i xudng 995 ty USD va gay ap luc tang Igi suat  Tiéu cu'c
trai phi€u My. TruGc nhitng rao can chinh tri tir viéc ban tai san ngoai hdi va kha ndng chuyén sang cdng cu FIMA Repo, thi trudng
hién da phan anh tron ven kich ban Ngan hang Trung uong Nhat Ban (BOJ) s& chinh thiic téng 13i suét vao ky hop thang 9 dé thu
hep chénh Iéch 13i sudt va nang dd déng Yén bén viing.
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Dién bién chinh Panh gia

Buric tranh vi mo Viét Nam 8 thang dau nam 2026 ghi nhan da tang trudng kha quan nhg su’ phuc h6i dong b6 G ca san xuat va tiéu
dung. Nganh cong nghiép bt pha manh mé véi PMI thang 8 dat 53.3 diém (san lugng tdng nhanh nhat hon hai ndm) va IIP 8 thang
tdng 11.9% YoY, dan dat bdi khéi ché& bién, ché tao (+12.5% YoY) cling phan phéi dién (+10.1% YoY). O khau tiéu dung, téng mdic
ban lé duy tri da téng trudng thuc t€ 7.6% YoY (danh nghia +13.3% YoY), tiém can murc cung ky 2025. Du ap luc chi phi dau vao tam
thdi ha nhiét, rdi ro gid ndng Iugng tang trg lai van la thach thirc I6n, cd thé kich hoat ap Iuc lam phat, bao mon sirc mua ca nhan va
lam cham da tang trudng cla san xudt lan tiéu dung vao giai doan cudi nam.

Vi mo6 Viét Nam thang 8 tang toc Kha quan

Tinh chung 8 thang dau ndm 2026, hoat dong ngoai thuong bt pha manh mé véi tdng kim ngach dat 770.1 ty USD (+28.7% YoY).

T6c do tang vugt trbi clia nhap khau (+35.3% YoY) so véi xudt khdu (+22.4% YoY) ddy can can thuong mai sang trang thai nhap siéu

20.5 ty USD. M3c du ap luc nhap siéu 18n, ty gid USD/VND van duy tri 8n dinh nhd chi s DXY ha nhiét, chinh sach diéu hanh linh hoat

va diém tua vitng chéc tir dong v6n ngoai. Thu hit FDI ghi nhan ky luc véi v8n déng ky dat 40.6 ty USD (+55.4% YoY) va von thuc  Kha quan
hién dat dinh 5 ndm & mirc 17.25 ty USD (+12% YoY), dan dat bdi khGi ché bién, ché tao (14.2 ty USD). Trong nira cudi nam 2026,

viéc duy tri mat bang I3i suat lién ngan hang & mic hop ly sé 1a yéu td then chdt dé kiém soat ty gia va gilr chan dong v6n FDI trudc

ap luc phuc hoi ctia lam phat cung Igi suat trai phiéu My.

Tham hut can can thuong mai va yéu
to ty gia di ngang

Vi mo Viét
Nam

Thang 8/2026, CPI tang lIén mdc 4.89% YoY (binh quan 7 thang dat 4.45%), ap sat nguGng muc tiéu 4.5% cutia Chinh pha do gia giao
thong gia tang, trong khi lam phat cg ban di ngang & muric 4.55% do chi phi vat liéu xay dung neo cao (6.6%). NSI nhan dinh ap luc
Rui ro lam phat gia tang tré lai do  lam phat s€ duy tri § mUc cao trong thai gian téi truGc rui ro gia nang lugng gia tang ti xung dét My - Iran, két hgp vdi viéc ddy manh
xung dot My - Iran tai dién giai ngan dau tu cong cudi nam gay ap luc Ién ty giad va chi phi dau vao. Trong bGi canh ha nhiét lam phat gap nhiéu thach thirc do chi
phi vt liéu xdy dung cd tinh "dinh" va gid ndng lugng bién ddng khé ludng, NSI danh gid phuang an kha thi nhat 1a ddy manh huy

ddng dong von ngoai dé 6n dinh ty gid, qua do6 kiém ché da téng cla lam phat nhdp khau.

Tiéu cuc

Tinh dén ngay 22/8/2026, tang trudng tin dung udc dat 9.7% YTD ti€p tuc vugt xa tdc do huy dong, duy tri ap luc thanh khoan Ién

lén hé th6ng ngdn hang du chénh léch du ng - tién gli d& gidm xudng dudi 2 triéu ty déng. D& bu ddp ngudn vén, cudc dua nang |3

sudt huy dong va day manh phat hanh trai phi€u dai han da lam tang chi phi vén (CoF), truc ti€p bao mon bién Iai thuan (NIM) toan

nganh trong nifa cudi ndm. O thi trudng trai phiéu, du hoat dong phat hanh va mua lai thang 8 ghi nhén tin hiéu khdi séc, ap luc ddo  Tiéu cuc
han giai doan cu6i nam van rat I16n véi gan 96 nghin ty dong (riéng nhom bat dong san chiém 56.4 nghin ty dong). NSI nhan dinh mat

bang I3i sudt sé ti€p tuc neo & muc cao trong H2/2026 khi tin dung tdng tdc hudng téi muc tiéu 15%, trong khi dong tién tir giai ngan

dau tu cdng chua du dé khda 18p hoan toan khoang tréng thanh khoan hé théng.

Ap luc thanh khoan ha nhiét nhung
khong dang ké
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Dién bién chinh Panh gia

Ly k& 8 thang ddu ndm 2026, Ngan sach Nha nudc ghi nhan théng du 415,000 ty déng nhd téng thu bdt phd dat 2,023 nghin ty
dong (+16% YoY, hoan thanh 80% du toan), trong khi tdng chi dat 1,608.3 nghin ty dong (+13,3% YoY, dan dat bdi chi dau tu
Tién do giai ngan von NSNN thang phét trién +35.4%). DU ti€n do giai ngén tai cac thanh phé I6n con tucng d6i cham (dudi 40%), viéc téng téc chi dau tu' cong trong
08/2026 cai thién nhung con cham tai  H2/2026 sé 1a trong tdm chinh d& hoan thanh muc tiéu chi 3.1 triéu ty dong ca ndm nhdm ho trg tang trudng GDP hudng t6i 10%.  Tich cuc
cac thanh pho I6n NSI nhén dinh su’ sut gidm cla thdng du ngan sach khi dau tu cdng ddy manh s& gép phan ho trg thanh khoan va ha nhiét I5i suat
hé théng; tuy nhién, da tdng téc dot ngdt nay cling mang lai rdi ro dao ngugc trang thai 6n dinh ngdn han, tao ap luc gia ting trg
lai Ién ca ty giad va lam phat vao cac thang cudi nam.
Vi mo
Viét Nam , A s o r e i an x A an A A a
- Trong thang 8/2026, Ngan hang Nha nudc da chu dong bom hé trg thanh khoan hé théng thong qua viéc ma@ rong khéi lugng luu
hanh reverse repo 1én hon 237.2 nghin ty dong, phdi hgp cing Kho bac Nha nudc gui tién tai cdc ngdn hang qudc doanh va day
manh giai ngan dau tu’ cong. Nha sy’ phdi hgp da cong cu nay két hgp véi chi s6 DXY ha nhiét, i sudt lién ngan hang qua dém da
tam thdi ha nhiét; tuy nhién, mét bang I3i sudt lién ngan hang VND du bdo van phai neo 8 mic cao han USD trong nlra cudi nam
2026 nham kiém soét ap luc ty gid trudc k& hoach bdi chi ngdn sach 600,000 ty dong va muc tiéu tdng trudng tin dung 15%. O
chiéu ngugc lai, blc tranh thu hat dong von ngoai H2/2026 dugc ky vong sé€ bt pha manh mé nhd loat dong thai vi mo quyét liét
nhu ddy manh IPO/thodi vén nha nudc, van hanh san giao dich vang va tai san ma hda, cluing cét mdc trong yéu khi ching khodn
Viét Nam du kién chinh thic gia nhap ré chi s FTSE Secondary Emerging Market sau khi dudc ndng hang.

L3i suét lién ngan ha nhiét dang ké Trung lap
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KINH TE MY

Kinh té€ My tang truéng chdm lai nhwng duy tri su’ 6n dinh

Trong thdng 7/2026, kinh t& My nhin chung téng trudng tuang déi dn dinh vai ddng luc tdng trudng chinh dén tir chi ngan sach khi ghi nhan thdm hut 432 ty USD. Trong d6, chi tra cho I3i vay duy tri
di ngang 104 ty USD so vdi thang trudc, diing sau chi bao hiém x3 hdi (174 ty USD) va an ninh x& hdi (141 ty USD) trong co ciu chi ngan sach My. Tiéu dung trong nudc tdng trudng 6n dinh mg mirc
23,146 ty USD (+5.8% yoy) nhung cham lai so véi thang trudc do (6.4% yoy). Trong khi d9, viéc can can thugng mai ti€p tuc tham hut 89 ty USD lam giam da tang trudng cta kinh té€ My.

M§ ghi nhan tham hut ngan sach 1,196 ty USD 772026 Cd céu chi ngéan sach My
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KINH TE MY

Kinh té€ My tang truéng chdm lai nhw'ng duy tri 6n dinh
< Lam phat tong thé ha nhiét nhung lam phat 16i twong doi dai ding

Trong thdng 7/2026, cac chi s& lam phat déu phan anh cting mdt xu hudng: gia ndng lugng giam sau da kéo lam phét tdng thé di xudng trén moi cdp dd, nhung &p luc gia 18i van con dai ding do su
neo cao cla chi s6 gia dich vu, nha &. Bén canh do, gia dau da quay trd lai ving 100 USD/thlng, khién ap luc lam phat du ki€n s€ ti€p tuc hién hitu trong thdgi gian t6i. Do do, ky vong Fed ha lai suat
du kién s& khé dién ra trong ndm nay.

CPI toan phan ha nhiét vao thang 7/2026 nhd su sut giam gia xdng va nang lugng Chi s6 gia PCE duy tri § mirc cao
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Ngudn. BEA
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Kinh té€ My tang truéng chdm lai nhwng duy tri su’ 6n dinh
+ Thi trudng lao dong My cai thién dang ké

Thi trudng lao ddng My cé su’ cai thién dang ké khi ty 1& that nghiép giam nhe xudng mirc 4.1% trong thang 7 tir mic 4.2% thang trudc dé. Bén canh dé, t6c dod tdng trudng tién luong duy tri 6n
dinh & mirc 3.15% yoy, giam nhe so vdi thang trudc do. Han thé nita, s6 lugng viéc lam phi ndng nghiép ghi nhan muc tédng vugt trdi vdi 162,000 viéc lam trong thang 8/2026 so véi mirc 21,000
thang trude. Nhin chung, thi trudng lao dong My cho thdy su’ phuc hdi tich cuc, di kém vdéi mic tang trudng tién lucgng & mic phu hgp, phan nao lam giam ky vong nang I3i sudt nhdm déi phé vdi
lam phat clia Fed.

Ty lé that nghiép giam nhe S6 lugng viéc lam phi néng nghiép mdi ting truéng dang ké trong thang 8/2026
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Pong thai mdi nhat gay phan rng “diéu hau” cua chu tich Fed

Ngay 28/8/2026, tan Chu tich Fed Kevin Warsh cd bai phat bi€u quan trong tai Hoi nghi chuyén dé kinh t& Jackson Hole 2026, danh ddu 100 ngay dau tién tai vi. Bai phat biéu tp trung vao viéc nhan
manh quan diém diéu hanh “dinh hudng chinh sach” (forward guidance). Tuy nhién, viéc éng bay td lo ngai vé lam phat "trén muc tiéu 2%"” gy phan (’ng "diéu hau" rd rét trén thi trudng: Igi suat
trai phiéu kho bac va chi s& DXY gia tdng sau dd. Bén canh dd, tng nd vay nudc My da vugt méc trén 40,000 ty USD trong thang 8, Iam gia téng lo ngai vé su’ x4i mon clia du dia tai khdéa. Nhitng
diéu nay nhin chung khién ky vong cua thi trudng vé xac suat Fed nang I3i sudt trong thadng 9/2026 tang Ién mirc 60% theo théng ké& ctia CME Group. DAu vay, NSI cho rang viéc My ting I3i suat sé
kho xay ra khi di ngudc véi dinh hudng 15i sudt muc tiéu 2%, cling nhu’ diéu nay s& lam chdm da ting trudng clia kinh t&€ My dang ké.

Lgi suat trai phi€u My cac ky han

Téng ng vay nuéc My vugt méc 40,000 ty USD

41,000 120
/— 40,000 100
5 39,000
a 80 &
:g . 9 38,000 60 3
< = 37,000 40 2z
24 - 36,000
—— 35,000 20
4 34,000 0
3
1 Mo 1.5 Mo 2 Mo 3 Mo 4 Mo 6 Mo 1Yr 2Yr 3Yr 5Yr 7Yr 10 Yr 20 Yr 30 Yr
— Sep-26 Jul-26 May-26 ~ emmmmmMar-26 s Jan-26 mmmm T6ng NG vay (tréi) Chi phi 13i vay (phai)
Cac qudc gia ndm giir gia tri trai phiéu kho bac My I16n nhat Bién dong Igi suat trai phiéu chinh phu My 30 nam va chi s DXY
1,400 5.4 103
102
1,200
5.2 101
1,000
- _.5.0 100
2 800 e E 99
> € 438 98
Z 60 R 2 97
400 46 96
200 4.4 95
94
0 42 93
May-25  Jun-25 Jul-25  Aug-25 Sep-25  Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26  Apr-26  May-26  Jun-26 9 L Y Y Y YV VYL YV VWYY VY LYY LYY Y Y Y Y Y Y Y YO Y Y Y
Sttt t88 8855555585885 85c3333339%9%
e Japan s United Kingdom China, Mainland Belgium Cayman Islands Luxembourg T S T - B s B T T I <
UST 30Y (LHS) DXY (RHS)

Nguobn: BEA

A0 VI MO




»
KINH TE TRUNG QUOC

Trung Qudc tang truédng dn dinh trong thang 7/2026

2 NSI

National Securities

Kinh t& Trung Qudc trong thang 7 c6 d&u hiéu tang trudng tucng ddi 6n dinh, dau ¢ su’ phan héa gilta cac yéu t8. Nhin chung, thdng du can can thuong mai ti€p tuc 13 dong luc ting trudng chinh
vGi gia tri 112 ty USD. Tang trudng ban lé duy tri tang trudng ducng so véi cing ky nhung cham lai so vdi thang trudc dd, dat 3,900 ty CNY (+0.6% yoy). Trong khi dd, viéc ghi nhan thdng du ngéan
sach 300 ty CNY, cling nhu tang trudng dau tu tai san c6 dinh giam 6.7% yoy phan nao lam cham da tang trudng clia nén kinh té.

Tang trudng ban lé tuong doi tri tré
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< Thi trudng bat dong san van chua cé tin hiéu phuc héi

O phia ngudn cung, gia tri vén dau tu phat trién bat ddng san thang 7/2026 chi dat 551 ty CNY (-22.2% yoy). Theo dé, gia

2 NSI

National Securities

tri khdi cdng mdi va dién tich hoan thanh [an lugt giam dang k& 28.5% yoy

va 20% yoy cho thdy ngudn cung trong tudng lai sé ti€p tuc thu hep. Vé phia nhu cau, doanh sd ban nha thuong mai va nha & dan cu chi dat 477 ty CNY (-10.3% yoy), dong thdi, gia ban tai mot s6

thanh phd 16n ti€p tuc suy giam cho thdy nhu cau con tuang ddi yéu. Diéu nay phan nao phan anh chién Iuge cta Béc Kinh

: dé thi trudng tu’ diéu chinh ngudn cung xudng muc thap han thay vi bom

kich thich, chdp nhan dau tu/xay dung gidm sau dé ddi Idy gia nha 6n dinh dan — nhung céi gia phai tra 1a ting truéng GDP cham lai.

Vén dau tu vao BDS tiép tuc suy giam dang ké

Gia ban nha tai mot s6 thanh phé 16n tiép tuc suy giam
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San xuat cong nghiép tang truéng kha quan

Gia tri san xuat cong nghiép trong thang 7 ting trudng cham lai so véi thang trudc do, dat 4.55% yoy. DAng luc bt pha chinh dén tir nganh ché tao (+5.5%), dan dt bai cac linh vuc cong nghé
cao va ché tao thiét bi nhu san xudt dién tir (+19.1%), thiét bi van tai (+13.6%) va 6 td ndng lugng méi (+29.9%). Tréi lai, nganh khai khoang suy giam (-4.2%) do cac san phdm céng nghiép néng
va vat liéu xay dung nhu ché bién dau tho (-15.8%), xi mang ( 11.6%) va thép (-4.1%).

PMI thang 8 duy tri du'éi ngudng 50 diém. Cu thé, PMI san xuét (49.8) phuc hoi nhe nhd nhém doanh nghlep I6n (50. 6%), san xuat (50 4%) va dan hang mdi (50. 6%) bt pha du khéi SME va
chi s0 viéc lam con yeu Trong khi d6, PMI phi san xuat (49.0) duy tri trang thai thu hep kéo dai do nganh xay dung suy y&u (46.9%) va cau ndi dia thap, song mang cong nghé - vién thdng van gitr
da tang (>55.0%) cung ky vong kinh doanh duy tri mirc lac quan (55.0%).

Hiéu xuét kinh doanh duy tri &n tugng: tong doanh thu va Igi nhuén cac doanh nghiép cdng nghiép trong thang 7 suy giam nhe so vdi thang trudc nhung duy tri mic tdng trudng vugt trdi so véi
cling ky. Dong luc téng trudng Igi nhudn chinh dén tir khdi ché tao (+18.8%) va khai khoang (+34.9%), dan dat bdi nganh may tinh/thiét bi dién tlr (+110%), luyén kim mau (+91.8%) va hda chat
(+56.6%).

PMI san xuat va phi san xuat duy tri dudi nguéng 50
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Lam phat tong cung ha nhiét, trong khi lam phat tir phia ciu tang trudng cham lai

. Cl:li s6 Gia San xuat (PPI): Ting 3.5% YoY (-0.7% MoM; 7 thdng d&u ndm trung binh +1.8%). Chi phi mua d4u vao tdng 5.5% YoY (dan dat bai kim loai mau +19.0%, ndng lugng +9.3%),
day gia tu liéu san xuat tang 4.8% YoY (khai khoang +16.4%), trong khi gia hang tiéu dung dau ra giam 0.8% YoY.

« Chi s6 Gia Tiéu dung (CPI): Tdng nhe 0.5% YoY (-0.1% MoM; 7 thang dau ndm trung binh +0.9%). Thuc phdm gidam 1.5% YoY do gia thit Ion sut gidm siu (-13.3%); nhdm phi thuc phdm tang
0.9% YoY va dich vu tang 0.7% YoY nh@ da tang d mang y té (+2.9%) va giao duc - giai tri (z+1.3%).

Nhin chung, viéc lam phét tong cung tiép tuc duy tri cao hon so véi lam phét tong cu trong bdi canh tiéu dliing con tri tré cé thé khién bién Igi nhuén cta cac doanh nghiép cé thé gap ap luc dang ké

trong thdi gian téi. Dau vay, xu huéng lam phat nhin chung dang diu di, giip mé thém du dia chinh sach dé Bac Kinh ddy manh kich cau tiéu dung nlra cudi ndm ma khéng qua lo ngai ap luc gid ca.z

Chi phi dau vao ap luc dang ké cho nha san xuat trong khi ting truéng cham cho hang tiéu ding Cau phan ting truéng PPI san pham cong nghiép 772026
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Ky vong nén kinh té vao 2H2026 cai thién véi nén tang ndi tai virng manh
% Chinh sach tién té Trung Qudc va Trién vong ty gia RMB nira cudi nam 2026

Trong nira cudi ndm 2026, Ngan hang Trung uong Trung Qudc (PBoC) du kién duy tri vi thé than trong "chd va xem" nhdm bao vé déng ndi té va kiém soét ap luc lam phat chi phi ddy. Theo kich ban cd s&, PBoC sé&

dong bang hoan toan cac cong cu diéu hanh dén hét nam; khdng cat giam I3i suat, khong ha ty 1& dy trlr bat budc (RRR), dong thoi neo 6 dinh 13i sudt cho vay cd ban (LPR) ky han 1 ndam va 5 nam [an lugt khong doi &

muc 3.0% va 3.5%. NSI cho rang déng thai nay la tuong d&i phi hgp vi viéc cat giam 18i sudt co thé khién t6c d6 gia tdng chi phi ddy vao nhanh hon nifa so vdi nhu ciu tiéu dung, lam suy giam hiéu qua kinh doanh cac

doanh nghiép.

< NSI danh gia GDP cua Trung Qudc c6 thé dat mirc 4.5% trong 2026. Lam phat chi phi ddy do anh hudng clia cudc chién viing vinh c6 thé dugc phan anh vao nira cudi 2026, khién ty 1& CPI & trén ngudng trén
1%, lam giam da tang trudng GDP tir mirc 5% cua Q1/2026.

% P& duy tri da téng truéng &n dinh, Trung Qudc d3 trién khai k& hoach 5 ndm I”ér] th(r 15 (2026-2030) vdi viéc dat trong tdm vao ba tru cot: cdng nghé — tiéu ding — chuyén dich xanh. Theo d6, Béc Kinh du kién chi
khoang 2,000 ty Nhan dan té (tuong ducng 295 ty USD) trong vong 5 nam téi dé xay dung hé thdng trung tam dir liéu trén toan qudc. K& hoach nay la bé d6 vitng chac gilip Trung Quéc cling ¢ vi thé trong cudc dua
Al toan cau, tirg budc canh tranh va vugt qua sy’ dan dat clia Hoa Ky trong cac cdng nghé cét 16i.

o Ngoa| ra, nira cudi ndm 2026 ciing 1a giai doan thuc thi budc dém cua chién dich chién dich "Chéng canh tranh triét tiéu ndi bd" (Anti-involution). Thué hoan ngach xudt khdu cla cadc nhdm nganh vat liéu xy dung,
ndng ILrQng tai tao, va thudng mai dién tir s& dugc gili ¢ mdc giam tir 9% xudng 6% xuyén sut giai doan tir thang 4 dén thang 12/2026 trudc khi chinh thic x6a bo vé 0% vao nam 2027. Biéu nay ky vong giam canh
tranh, ho trg gia hang hda cong nghiép va cai thién bién Igi nhuan doanh nghiép, tir dé gia tang thu nhap ngudi lao dong dé kich cau tiéu dung trong nudc.

DINH HUONG KINH TE TRUNG QUOC 5 NAM (2026
—2030) : LAY TANG TRUONG LA TRONG TAM

Gié tri du b ngosi 161 va vang ctia Trung Quéc Bién dang t g cia USD so véi chc dong ten chau RN L1 S Ry Y R
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Kinh t& Chau Au c6 dau hiéu cham lai trong khi lam phat gia ting tré lai
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Theo dif liéu Eurostat, Kinh t& khu vuc Chau Au cé d&u hiéu téng trudng cham lai trong thang 7/2026. Tin hiéu tich cuc dén tir PMI san xuat va dich vu khi duy tri trén mdc 50 va di ngang so V6i
thang trudc dé. Tuy nhién, rdi ro ndm & viéc lam phét da gia ting trd lai, trong khi tiéu diing clia ngudi dan con tuong déi tri tré, dudc thé hién qua téng trudng ban lé Chau Au gidm xudng mic 1%

yoy. Hon thé nifa, khi Chau Au budc vao thdi diém mua dong, nhu cau sir dung ndng lugng sé gia téng dang ké va kéo theo &p luc lam phét. Vay nén, vdi xu hudng nay tiép dién, cac bién Igi nhuan

clia cAc doanh nghiép cd thé bi thu hep trong thdi gian t&i, lam cham da téng trudng ctia Chau Au vao ntra cudi 2026.

Tang trudng ban Ié cham lai

4.5 55
4, 54
35 53
52
3 51
% 25 50
2
X 2 49
15 48
1 47
’ 46
0.5 45
0. 44
Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Jun-25  Jul-25  Aug-25 Sep-25
@ EUJ Union loai trir giao thong e EUro area loai trir giao thong
Chi s6 gia san xuat cong nghiép gia téng trd lai CPI t8ng thé tiép tuc gia ting
7 4
6
5 3
4 3
= 3 = p—
o 2 32
> >
S R2
< g S
-1 1
-2
_3 1
-4 0
HH L HH o o o b A R R R R I I
Sy R & e oé‘ @ QQ K S e oé' RN I R S

CPI s Core CPI

EU Union

A0 VI MO

PMI san xuét va dich vu duy tri 8n dinh
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KINH TE CHAU AU
Kinh t& Chau Au c6 dau hiéu phuc h6i nhwng lam phat con dai dang

< Chinh sach tién té nira cu6i 2026 mang thién huéng than trong

Ngay 23/7/2026, Hoi dong Diéu hanh Ngan hang Trung uong chau Au (ECB) quyét dinh gilf nguyén ca ba I3i suat chu chét: 18 sut tién gli & mitc 2.25%, 13i sudt tai cap von chinh & mic 2.40%,
va lai suat cho vay bién & mdc 2.65%.

Vé trién vong lam phat, ECB nhdn manh su bat dinh lién quan dén gid néng lugng do xung ddt tai Trung Bong. DU du bdo gid néng lugng hién tai van phu hap véi cac du bao hdi thang 6, HoI
dong luu y réng "tdc dong lam phat ddy du cla cd s6c ndng lugng van chua boc 10 hét", va cam két theo di sat cudng do, thdi gian kéo dai clia ci sdc cling nhu' cac hiéu (ng lam phét thr cap
nham duy tri muc tiéu lam phat 2% trong trung han.

Vé dinh huéng chinh sach, ECB ti€p tuc 4p dung cach ti€p cn phu thudc vao dit liéu, quyét dinh theo tirng ky hop, khdng dinh "khdng cam két trudc vé mot 10 trinh 13i sudt cu thé" — cac quyét
dinh tiép theo sé dua trén di liéu kinh t& mdi, dién bién lam phat cd ban va hiéu qua truyén dan chinh sach tién té.

Déng chd y, ECB tai khdng dinh s3n sang str dung moi cong cu san c6 dé d6i phd vdi cac bién dong thi trudng gay r6i loan va bdo vé& hiéu qua chinh séch tién té& trong toan khu vuc dong euro.

Tang truéng GDP ky vong cham lai vao 2026 va phuc hoi cac Ty Ié lam phat ky vong tré vé mirc muc tiéu 2% vao 2028
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Kinh t&€ Nhat Ban cai thién dang k&, nhung nhap siéu cé thé lam chdm da tang trudng trong Q3/2026

Nhin chung, kinh t& Nhat Ban van dang duy tri 6n dinh dén tUr su’ phuc hdi déng ké clia san xuat va ban 1&. Theo d6, tdng trudng tién luong duy tri tuang d6i 6n dinh di kém thi trudng lao déng lanh
manh gilip nhu ciu tiéu dung gia tdng tuong (ng. Tuy nhién, ap luc gid cd dau vao dang tucng ddi cao danh cho doanh nghiép nhung su’ téng trudng dang ké& cua doanh thu ban Ié trong thang

7/2026 phan nao cho thay doanh nghiép cé thé chuyén dich mdt phan chi phi téi ngudi tiéu dung. DAu vy, can can thuong mai Nhat Ban thdm hut 686 ty JPY trong thang 7/2026 c6 thé khién ting
trudng GDPQ Q3/2026 cham lai so vdi quy trudc do.

PMI san xuat va dich vu cai thién nhe Can can thuong mai Nhat tham hut 1,488 ty JPY trong 772026 Tiéu dung Nhat Ban cho thay su phuc hoi kha quan
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Ngudn: BOJ, METI, Téng cuc Hai quan Nhét Ban

A0 VI MO




» < NSI

National Securities
KINH TE NHAT BAN

Nhat Ban thuc hién giam quy mé gia tri chirng khoan nudc ngoai nam giir dang ké

Trong thang 8/2026, Nhat Ban da chi ky luc 15.4 nghin ty yén (~98.6 ty USD) dé can thiép mua vao dong yén, huy ddng ngudn luc chu yéu bang viéc ban khoang 87.8 ty USD chiing khoan nudc
ngoai—phan I8n la trai phi€u Chinh pha My. Dong thai nay kéo quy mé du tri{r ngoai h6i cia Nhat Ban giam xudng 995 ty USD, dong thgi gay ap luc gia tang Igi sudt dai han tai My, budc BO Tai
chinh My phai gap d6i quy md mua lai ng dai han nhdm 8n dinh thi trudng.

Nham tranh xdo tron thi trudng trai phi€u My trong cac dgt can thiép tiép theo, phia Nhat Ban da tinh dén viéc sir dung cdng cu FIMA Repo Facility clia Fed dé tiép can ngudn thanh khoan 1&n tdi
60 ty USD/ngay thong qua thé chdp tai san thay vi ban ddt. Du vay, trudc nhitng gidi han vé mat chinh tri d6i véi viéc ban trai phi€u My, gidi dau tu’ hién da phan anh tron ven kich ban Ngan hang
Trung uong Nhat Ban (BOJ) sé chinh thiic nang I3i sudt trong ky hop thang 9 dé thu hep chénh Iéch 13i suét va hd trg déng yén mot cach bén ving.

Ty gia USDJPY suy giam dang ké Gia tri chirng khoan nuéc ngoai Nhat Ban nam giir suy giam Bién dong trai phi€u chinh phu My va Nhat Ban ky han 30
dang ké nam
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Ngudn: MOF Japan, Investing
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National Securities
KINH TE NHAT BAN

Chinh sach tién té than trong dua trén tinh hinh thuc té

Ngay 31/7/2026, Ngan hang Trung uang Nhat Ban (BOJ) da hop va bd phi€u 8-1, gil 1ai suat cho vay qua dém khong cd bao dam & muirc khoang 1.0%. Trong do, thanh vién Takata Hajime phan
ddi quyét dinh trén va dé xuét téng 13i suét Ién khoang 1.25%, cho rang BOJ "can chuyén sang cach ti€p cén linh hoat han" dé& (rng phé vdi rii ro lam phét tir cAc ci séc nhu cAu nudc ngoai va

diéu kién tai chinh quéc t& dang thay ddi. Tuy nhién, kinh t& Nhat Ban van dang trong da phuc hdi vira phai nén viéc gia tang I3 suat qua sém cd thé gay ap luc chi phi doanh nghiép va bao mon
sUi'c mua ngudi tiéu dung.

Vé trién vong lam phat, cac thanh vién ky vong CPI I5i s& dat mirc "phU hdp vdi muc tiéu 2%" trong khoang nira cudi tai khda 2026 dén tai khda 2027. Ba rui ro gia tdng lam phat dugc néu ra
la: p luc gid dau do cang thdng Trung Déng, nhu cau lién quan dén Al gia téng, va déng Yén suy yéu.

Nhin chung, tdng trudng Nhat Ban dudc du bao cham lai trong 2026 do gid dau cao, roi phuc hdi ké tir 2027 khi cac tdc dong ndy gidm bdt. Bén canh dd, &p luc lam phét tir gid néng lugng van
con hién hitu va cé thé cling cd kich ban nang I3i suat s6m hon.

Pu'dng cong ldi suat trai phiéu chinh phu Nhat Ban cao hon dang ké so véi dau nam

Ng cong ciia Nhat Ban dang 6 mirc cao
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PMI thang 8 tiép tuc cai thién
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- Chi s6 PMI thang 8/2026 md rong lén 53.3 di€m. San lugng md rong vai tdc dd nhanh nhat
trong hon hai ndm, trong khi don hang mdi tdng t6c manh nhat ké tir thang 10/2025, du don
hang xuét khdu giam nhe do bat 6n dia chinh tri. V& gia ca, chi phi dau vao tdng cham lai xudng
muc thdp nhat trong 11 thang, con gia dau ra cling ha nhiét trong 4 thang lién ti€p.

- Chi s6 san xuat cdng nghiép (IIP) duy tri da tang truéng kha quan: Chi IIP 8 thang 2026
tdng trudng 6n dinh 11.9% yoy. Pa tdng diém dudc dan dit manh m& bdi nganh san xuét va
phan phdi dién véi mic tang 10.1% yoy, cung dong luc cot I6i tr nganh cong nghi€p ché bién,
ché tao téng 12.5% yoy. Khdi cung cdp nudc, quan ly va xtr ly rac thai tdng &n dinh 9.4% yoy,
trong khi nganh khai khoang ghi nhan mdc tang thap nhat dat 8.1% yoy.
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Vi mo Viét Nam thang 8/2026 tang toc

(%yoy)
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Ngudn: GSO, NSI téng hap

Chi s6 san xuat IIP ting trudng on dinh
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Tong mirc ban lé hang héa va doanh thu dich vu tiéu dung tinh chung 8 thang dau ndm
2026 dat 5,235.5 nghin ty dong, tang 13.3% YoY. N€u loai trir yéu t6 gia, téng trudng thuc t€ dat
7.6% yoy, duy tri da tiéu dung &n dinh va p sat mirc tdng 7.5% cla cung ky ndm 2025. Diéu
nay cling cho thay tac dong tiéu cuc tur lam phat va ap luc gia tiéu dung con hién hitu.

Nhin chung, bdc tranh vi mo6 8 thang dau nam 2026 ghi nhan két qua tang trudng kha quan. Tuy
nhién, viéc gia nang lugng gia tang trd lai sé lam tang ap luc lam phat. Diéu nay sé phan nao bao
mon sic mua clia ngudi dan va lam giam da téng trudng cla tdng mirc ban 1é hang hda, ciing
nhu san xuat cong nghié€p vao cudi nam 2026.
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Tham hut can can thuong mai va yéu to ty gia di ngang

Can can thuong mai Viét Nam nhap siéu 20.5 ty USD 8T2026
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@ CCTM t8ng thé& (phai) CCTM ctia khu vuc FDI (phai)

CCTM ctia khu vyc trong nudc (phai)

Tinh chung 8T2026, tdng kim ngach xudt, nhdp khiu hang hda dat mdc tdng trudng bt pha
770.1 ty USD, ting 28.7% YoY. Trong dd, kim ngach xuét khiu dat 374.8 ty USD (+22.4% YoY),
con kim ngach nhdp khau dat 395.3 ty USD (+35.3% YoY). Viéc téc do tdng nhap khau vugt troi
so vdi xudt khdu d& khién can can thuang mai dich chuyén sang trang thai nhap siéu 20.5 ty
USD. Du &p luc nhap siéu I6n, ty gid van dudc duy tri 6n dinh nhd tdng hda cac yéu t8: chinh
sach 13i sudt linh hoat, tinh chu ky cta dong tién thanh toan va dong von giai ngan tich cuc tur
khdi FDI. B&n canh do, chi s& DXY sut giam dang k& gép phan quan trong gilp 6n dinh ty gia
USD/VND, lam giam bét ganh nang chi phi nguyén vat liéu dau vao.
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Ngubdn: GSO, FiinPro

Thu hit va giai ngan FDI dat ky luc: Dong vdn FDI bit phd manh mé véi tong v6n déng ky
dat 40.6 ty USD (+55.4% YoY), dan dat ch yéu bdi Singapore (7.6 ty USD), Han Quéc (5.6 ty
USD) va Hong Kong (3 ty USD). bang chl y, von FDI thuc hién dat két qua cuc ky kha quan vdi
17.25 ty USD (+12% YoY) — cao nhat trong 8 thang dau 5 nam qua, tap trung vao nganh
cong nghiép ché bién, ché tao (14.2 ty USD) va kinh doanh bat dong san (1.3 ty USD).

D€ duy tri sirc hat va giir chan dong von FDI trong nira cudi ndm 2026, NSI nhan dinh
Viét Nam can duy tri mat bang 13i suét lién ngdn hang & mic hdp ly nhdm neo gil 6n dinh ty gia
trong boi canh 13i suat trai phi€u chinh pht My va lam phat c6 chiéu hudng gia tang.
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Rui ro lam phat gia ting tré lai do xung dot My - Iran tai dién

Chi s6 gia tiéu dung gia tang trong thang 8/2026
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Nguén: GSO, PLX, FiinPro
Cau phan CPI thang 8/2026
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- Trong thang 8/2026, chi s6 CPI da tang Ién mirc 4.89% (tir m{c 4.45% cua thang trudc)
do sy gia tang cua chi s gia giao thdng. Tuy nhién, khi loai trir hai yéu t6 nay, lam phat cd ban
duy tri di ngang & muc 4.55% do gia vat liéu xay dung van gilr & mdc cao, du da giam tir dinh
8.2% hoi thang 5/2026 xudng con 6.6% vao thang 8/2026. Binh quan 8 thang dau nam
2026, lam phat cg ban tang 4.24% YoY, thap hon muc tang 4.45% cua CPI binh quan chung.
Dau vdy, mic CPI nay hién da tiém cén sat ngudng muc tiéu kiém sodt 4.5% cla Chinh phu
trong nam 2026.
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Déau biézen 0.05S

e D3u Mazut @ Thép thanh HPG Thép cudn HPG

NSI nhan dinh lam phat sé tié’p tuc duy tri & mirc cao. Xung dot gitta My - Iran tai dién vao
dau thang 9/2026 khién gia nang lugng gia tang, két hdp vdi chi phi vat liéu xay dung neo cao
theo tién do0 cac du an trong diém tai Viét Nam van sé duy tri ap luc lam phat I&n trong thai glan
. Bén canh d¢, tién do giadi ngan dau tu cong tang toc vao cubi nam sé gay ap luc lén ty gi3, tur
dé tac dong tiéu cuc dén chi phi nguyén vat liéu dau vao.
NSI danh gia viéc giam ap luc lam phat hién tuong doi khé khan do chi phi vat liéu xay
dung c6 tinh “dinh”, trong khi bién dong gia nang lugng thé gidi lai rat kho ludng. Do dd, NSI
nhén thdy phuong an kha thi nhat d€ kim ham da tdng cla lam phat 1a ddy manh huy déng dong
vén ngoai nhdm &n dinh ty gid, tir d6 duy tri chi phi d&u vao ¢ mdc phu hop.
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(ty déng)
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Ap luc thanh khoan ha nhiét nhung khong dang ké

Du ng tin dung toan nén kinh té vugt mirc 20 triéu ty dong
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Gia tri phat hanh va mua lai TPDN tang cai thién vao thang 8/2026
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Tin dung tiép tuc vuct xa huy dong, ap luc Ién thanh khoan hé thong: Tinh dén ngay
22/8/2026, tang trudng tin dung toan nén kinh t& udc dat 9.7% ytd. O chiéu ngudc lai, huy dong
toan h~e thdng cai thién dang ké khi g|a| ngan dau tu cong tang toc, két hop vai 1ai sudt huy dong
hdp dan, khién chénh léch du ng va tin dung giam xubng du@i 2 triéu ty dong. Dau vay, mdc
chénh léch nay van dang k&, phan anh ri ro thanh khoan hé théng tuong déi IGn.

Chi phl von ting cao lam thu hep bién Igi nhuan: Ap luc thanh khoan k& trén da thic day
cac ngan hang gay gat canh tranh ting 18 sut huy déng, dong thsi ddy manh phat hanh trai
phi€u ky han trung - dai han v8i m(rc 1ai sudt cao. Mac du diéu nay gép phan lam giam ty & tién
mét trong hé thdng déng ké tir dau ndm nham gia téng ngudn vén huy dong, nhung tdc dong
ting trudng cla tin dung van cao hon dang k€. Do d6, xu hudng nay vd hinh trung lam gia téng
chi phi von, khién bién I3i thuan cta toan nganh ti€p tuc sut giam trong nlra cuGi 2026.

(%/nam)

(%/ndm)

Nguon:, FiinPro, HNX, VBMA, NSI t6ng hop

Lai sudt phat hanh trai phiéu cac NHTM gia tang trong thang 8/2026
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Gia tri phat hanh va mua lai cai thién vao thang 8/2026 so véi thang trudc do, lan lugt
dat khoang 32,029 ty dong va 18,914 ty dong. Trong dd, gia tri phat hanh va mua lai chu yéu
dén tir linh vuc ngan hang, bat dong san. Ve trai phi€u doanh nghiép dén han trong 4 thang con
lai cila 2026, t&ng gia tri dén han 1a 91,236 ty ddng vdi khoang 56,000 ty dong dén tir nhém bét
dong san va 19,000 ty dong cla nhdm ngan hang.

NSI nhéan dinh mat bang lai suat sé tiép tuc neo 6 mirc cao vao nira cudi ndm 2026 khi
tdng trudng tin dung tdng tc d€ hudng tSi muc tiéu ca ndm 13 15%. Trong khi dd, ngudn vén
huy ddng clia hé théng c6 thé dudc cling cd nhd dong tién tir gidi ngdn dau tu’ cdng, nhung sé&
chua thé giai toa ap luc thanh khoan khi tin dung téng téc va tiép tuc tao khoang cach dang ké so
vGi huy dong.
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(nghin ty dong)

Tién do giai ngan von NSNN thang 08/2026 cai thién nhung con cham tai cac thanh pho Idn

Tinh hinh thu - chi NSNN birt t6c trong thang 8/2026
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Ngan sach Nha nudc thang du I6n nhé thu vugt tién do: Liiy k€ 8 thang dau nam 2026,
tong thu NSNN udc dat 2,023 nghin ty dong (bdng 80% du todn ndm va tdng 16% YoY). Trong
khi d6, tdng chi NSNN udc dat 1,608.3 nghin ty dong (bdng 50.9% du’ todn ndm va téng 13.3%
yoy). Trong c& ciu chi, chi thudng xuyén va dau tu phat trién [an lugt dat 1,015 ty déng (+4.9%
yoy) va 514.6 nghin ty dong (tang 35.4% YoY).

Tién do giai ngan von dau tu tai cac thanh pho I16n nhin chung con tuong tuong doi
cham, chi dat quanh md{c 40% du toan chi dau tu' ndm 2026 tré xubng — thap han dang k€ so
vGi mic binh quan 50.9% cua ca nudc. Diéu nay phan anh téc do thuc hién chi dau tu tai cac
tinh thanh khac kha tich cuc, giip ganh d& va can bang lai mat bang chung. Do do, NSI ky vong
viéc tang toc chi dau tu ngan sach tai cac thanh phd I6n trong nira cubi nam 2026 sé la trong tam
chinh nham hoan thanh muc tiéu 3.1 triéu ty dong chi ngan sach cho ca nadm.
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Ngudn: GSO, SBV

Vén dau tu thu'c hién tir NSNN ting toc dang ké
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Ha Noi Tp. HCM Ninh Binh Hung Yén Hai Phong Dodng Nai Tay Ninh Ph(i Tho  Quang Ninh

m8T2026 m8T2025 ® %Du todn chi 2026

Ap luc tir thing du ngan sach 1én thanh khoan thi trudng suy giam khi thdng du NSNN
giam xubng con 415,000 ty dong so vdi milc 470,000 ty dong vao thang trudc dé. NSI cho rang
thdng du NSNN sé tiép tuc sut gidm trong thdi gian téi khi dau tu cdng dudc ddy manh vao cac
thang cudi nam. Diéu nay sé gilp giam ap luc thanh khoan, gilp l3i suat phan nao ha nhiét
nhung khdng déng k€& do khoang céch gitta du ng tin dung va huy ddng con rat 16n.

Tién do dau tu cong va rai ro dao ngudc ap luc vi mo: Hién tai, tién do gidi ngan dau tu
céng nhin chung con tuong d6i cham, diéu nay tam thdgi gilp giam bdt ap luc én ty gia va lam
phat trong ngan han. Tuy nhién, NSI du bao hoat dong nay sé tdng t6c manh mé vao nlra cudi
ndm nh3dm hudng ti muc tiéu tdng trudng GDP 10%. Sy tdng téc ddt ngdt nay cd thé dao ngugc
xu hudng hién tai, tao sic ép I6n trd lai Ién ca mat bang gia ca va ty gia trong nhitng thang cudi
nam.
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L3i suat lién ngan ha nhiét dang ké

L3i suat lién ngan hang
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KL luu hanh Reverse Repo (trai) e | 3i sudt BQ lién NH ky han qua dém (phai)

NHNN tich cuc diéu tiét thanh khoan trudc ap luc kép: Ap luc thanh khoan hé théng suy
gidm nhe khi dau tu giadi ngan tich cuc trong thang 8/2028, két hop vdi su sut gidm dang k& cua
chi s6 DXY d3 gilp I3i suét lién ngan hang qua dém trong nudc ha nhiét dang ké. Gia tri lvu hanh
reverse repo cudi thang 8/2026 dat khoang 237,278 ty dong, tang dang k€ so véi mlic 172,563 ty
dong cudi thang trudc do da gitp ho trg thanh khoan hé théng tuong dai tich cuc.

Phdi hop da céng cu dé dn dinh hé théng: Bén canh nghiép vu OMO dén tir Ngan hang Nha
nudc, Kho bac Nha nudc thuc hién gui tién vao tai cac ngan hang quéc doanh, ciing nhu day
manh dau tu cdng nham ho trg thanh khodn hé théng. Su’ phéi hdp nay nham thuc hién muc tiéu
kép: vira dam bao thanh khoan ndi té, vira kiém sodt hiéu qua ap luc Ién ty gia.

(ty ddng)

Hoat dong thi truéng mé
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Bom ht tién rong KL phat hanh Reverse Repo = KL dao han Reverse Repo

Ngudn: FiinPro

Mat bang 13i suat lién ngan hang sé phai duy tri 8 mirc cao: Ap Iuc Ién ty gia trong thdi
gian tdi la kho tranh khoi trudc ké hoach boi chi NSNN du ki€én khoang 600,000 ty dong va muc
tiéu tang trudng tin dung 15% cho ca nam 2026. Do dd, NSI nhan dinh viéc duy tri Idi suat lién
ngan hang ¢ mdc cao hon so vdi lai suat lién ngan hang USD sé€ la xu hudng tat yéu nla cudi
ndm nhdm kiém ché da téng cla ty gia USD/VND.

NSI du bao nira cudi nam 2026 sé la giai doan birt pha dé thu hat dong vén dau tu
nu'dc ngoai nhS hang loat dong thai vi md manh mé: ddy manh IPO va thodi vén doanh nghiép
nha nudc, trién khai san giao dich tai san ma hdéa cling san giao dich vang. Dic biét, day ciing la
thsi diém cd phiéu Viét Nam du kién sé chinh thic dugc dua vao r6 chi s& FTSE sau khi thi
trudng dudc ndng hang |én thi trudng mdi nGi thr cdp (Secondary Emerging Market).
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PHU LUC

Cac chi s6 08/2025 09/2025 10/2025 11/2025 12/2025 01/2026 02/2026 03/2026 04/2026 05/2026 06/2026 07/2026 08/2026
Téng mirc 0.929 2.06% 859 959 0.379 8.179 2.74% 2.399 2.47% 319 6.719 6.70% 809
(Yor) 10.92% 12.06% 7.85% 7.95% 10.37% 17% 12.74% 12.39% 12.47% 15.31% 16.71% 16.70% 15.80%
Banlé hang hda  10.14% 10.80% 6.65% 6.55% 11.43% 6.77% 12.31% 11.69% 11.93% 13.98% 14.70% 15.33% 13.76%
Ban lé hang _. ,
hoa & dich vuéDr!fHa"#g'”“ try, 14.53% 17.64% 14.10% 14.56% 10.59% 13.03% 18.65% 17.44% 16.39% 21.41% 24.60% 23.86% 26.47%
Dich vu khac 8.71% 10.90% 6.63% 6.97% 0.40% 13.85% 9.52% 11.72% 13.72% 18.76% 21.67% 17.73% 18.44%

IIP (YoY) 8.66%
0.14%

6.10%

4.10% 0.20%

Khai khoang

Cong nghiép ché
1Do lwdng san bi€n, ché tao

xuat
Phan phdi dién 6.23%
Cung cap nudc 0.42% 6.84%
PMI 50.4 50.4
'(“J‘:\}’)"“a“ 17.71% 24.88% 16.83% 16.04% 27.69%
Xuét kh&u 14.50% 24.73% 17.48% 15.26% 23.87%
~ .~ (YoY)
Xuat nhap
Khau & FDI FII-)IZ ;';‘,';‘)’ hien 5 83% 8.45% 8.78% 8.86% 8.95% 11.26%
Z'_)lz gf:{;g’ ky 27.36% 15.16% 15.63% 7.37% 0.51%
Du ng tin
dung (YoY)

Tong phuong
ICung tién, tintién thanh
dung, I13i suattoan (M2)

Lgi suat TPCP

0.60%
-3.99%

1.19%

-1.25%

0.98%

8.81%

7.20%
2.09%

7.88%

4.61%

27.83%

20.11%

9.03%

28.06% 25.52%

21.56% 18.04% 26.29%

9.79% 9.55% 11.18% 11.76% 12.01%

Chua c6 s6 lieu Chua co s6 liéu Chua co s6 liéu

ban

10 nm 3.69% 3.69% 3.88% 4.00% 4.13% 4.19% 4.25% 4.34% 4.37% 4.47% 4.52% 4.71% 4.56%
Ty %ﬁétlam CPI (YoY) 3.24% 3.38% 3.25% 3.58% 3.48% 2.53% 3.35% 4.65% 4.69% 4.45% 4.89%
Lam phat co 3.25% 3.18% 3.30% 3.28% 3.27% 3.19% 3.74% 3.96% 4.66% 4.67% 4.50% 4.63% 4.55%
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Tru sé chinh:
Tang 5, Toa nha Samsora Premier, S6 105 Chu Van An, P.Yét Kiéu, Ha Bong, Ha Noi
Dién thoai: +8443.9445474
Fax: +84 43.9445475

Chi nhanh TP H6 Chi Minh:
Dia chi: Tang 1, 2 s6 168 Nguyén Céng Trr, Quan 1, Thanh phd HS Chi Minh.
Dién thoai: +84 8 3821 7262
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BO PHAN NGHIEN CUU

Nguyén Thanh Long — Macroeconomic Analyst
Email: longnt@nsi.vn

Cac san pham nghién clfu dugc cung cap truc tuyén tai:
Website: http://nsi.com.vn/NSINews.aspx

Khuyén cdo: Céc bdo cdo nghién cfu chi nhdm cung cip thdng tin cho cac nha dau tu. Cac bdo cdo nghién cru khdng phai 18i d& nghi, kéu goi, m&i chao mua hay ban bt ki ma chiing khoan nao. Cac thong tin trong bdo co dugc chuén bi dua trén cac
ngudn théng tin da cng b ra cong chiing dudc xem la dang tin cdy. Théng tin trong bao cdo nay dugc thu thap tir nhiéu ngudn khac nhau va ching tdi khdng dam bao vé dd chinh xac cta thong tin. Y kién, du bao va udc tinh chi thé hién quan diém
clia ngudi viét tai thdi diém phat hanh, khdng dugc xem la quan diém ctia NSI va c6 thé thay ddi ma khéng can thong béo. NSI khdng c6 nghia vu phai cdp nhét, sira d6i bao cdo nay dudi moi hinh thic cling nhu’ théng béo véi ngudi doc trong truding
hdp cac quan diém, du bdo va udc tinh trong bao cdo nay thay déi hodc trd nén khdng chinh xac.

NSI c6 thé st dung céc nghién cfu trong bao cao cho hoat déng mua ban chitng khodn tu doanh, véi tu’ cach la mét khach hang st dung san phdm nghién ctru. Nhan vién cta NSI cé thé cé céc Igi ich tai chinh d6i véi cac chimng khoan va cac cong cu tai
chinh c6 lién quan dugc dé cap trong bao cao.

Bao cdo nghién clru nay dugc viét véi muc tiéu cung cap nhitng théng tin khuy&n céo chung vdi tat ca cac khach hang ma khdng can nhic khdu vi rdi ro, ndng luc rdi ro, cc tiéu chi d&u tu’ cu thé, tinh trang tai chinh cu thé hay nhu cu cu thé clia bt ky
ngugi nao nhan dugc hodc doc bao cdo nay. Nha dau tu' khdng nén chi dua vao nhitng khuyén nghi dau tu' (néu co) trong ban bao cao nay dé thay thé cho cac quyét dinh du tu ddc Iap cla ban than. Nha dau tu phai luu y réng gia chéing khoan ludn
bién dong, cé thé I1én hodc xudng va nhitng dién bién trong qua khir, néu cd, khdng ham y cho nhitng két qua tucng lai. Trudc khi ra quyét dinh dau tu, nha dau tu nén lién hé véi cac c6 van dau tu’ dé thao ludn va dua gid danh gia cho cac trudng hop
cu thé ctia minh. Khéng ai dudc phép sao chép, tai san xuat, phat hanh cling nhu téi phan phéi bat ky ndi dung nao clia bo céo vi bat ky muc dich nao néu khéng c6 vén ban chap thuan cta NSI.

Viéc bdo cdo nghién cltu nay dugc phan phdi bdng phuong thirc dién tir khong thé dadm bao tinh an toan, cling nhu bi hdng, bi mat, dén cham, khéng day dd hay c6 chira cdc ma doc hai. Do d6 néu bao cio dudc phan phdi bdi bén thir ba hodc cé chua
lién két ctia bén th( ba, NSI khdng xem xét lai va khdng chiu trach nhiém cho bt cir ndi dung ndo dudc cung cdp bdi bén thir ba dé. Ngudi doc cé thé sir dung bét ki phuong thirc ti€p can thong tin ndo phi hdp va hoan toan chiu rdi ro phat sinh.
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