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Trién vong CPI nam 2026-2027: Nang dw bao trong béi
canh rui ro an ninh nang lwong gia tang

Lé Tran Thu Hang » HSC nang dw bao CPI ndm 2026-2027 1&n 1an lwot 4,7% (tdng 40 diém co ban) va
Chuyén vién, Nganh Kinh Té Vi M6 4,2% (t&ng 20 diém co ban) phan anh tac dong vong thr hai manh hon ky vong va dy
hang.ltthu@hsc.com.vn bao gia dau Brent thang 5/2026 cta EIA (95 USD/thung cho nam 2026, tang 37,6%,
+84 24 3933 4693 Ext. 4870 va 79 USD/thung cho ndm 2027). Ching téi cling dua ra dw bao CPI 14n dau cho ndm
e 2028 & muc 4,1%.

Pham Vii Thang Long 3 . n L a , 0 LR 4n .
Giam Déc Cap Cao , Kinh Té Vi Md = CPI thang 4/2026 cua Viét Nam tang manh Ién 5,46%, mirc cao nhat ké tir thang
long.pvthang@hsc.com.vn 1/2020, do tac dong vong thr hai lan réng, trong khi CPI binh quan 4 thang dau nam
+84 24 3933 4693 Ext. 4805 2026 dat 3,99% (so v&i muc tiéu 4,5% ctia NHNN).

= Trong béi canh ri ro lam phat virot dw bao ngay cang gia tdng trong ndm 2026, ching
tdi ky vong dw dia chinh sach tién té sé thu hep, trong khi cac nha hoach dinh chinh
sach nhiéu kha nang sé duy tri hodc mé rong cac bién phap kiém soat lam phat tw
phia cung.

Trién vong ndm 2026-2027: Nang dw bao do tac dong vong thir
hai manh hon ky vong

Trién vong lam phat ntra dau nam 2026 da thay déi dang ké& sau khi gia nang lwong toan cau
t&ng manh trong bdi cadnh xung dét My-Israel va Iran. CPI tdng thé clia Viét Nam da tdng manh
lén 5,46% so v&i cung ky trong thang 4, mic cao nhét ké tir thang 1/2020, trong khi CPI binh
quan 4 thang dau ndm 2026 dat 3,99% so v&i cuing ky, ngay cang sat muc tiéu 4,5% ctia NHNN.
Tac dong vong tht hai da tré nén ré rang hon, trong dé gia nhom nha & & vat liéu xay dwng ghi
nhan mc tdng theo thang manh nhét ké tir thang 2/2021 trong thang 4, trong khi gia nhém
lwong thwe & thue pham, dic biét [a chi phi &n ngoai, tiép tuc téng toc trong bdi canh chi phi
van tai, logistics va chi phi dau vao gia tang. Tl dd, va dwa trén dw bao gia dau thd Brent thang
5/2026 dwoc EIA didu chinh ting I&n 95 USD/thiing cho ndm 2026 (t&ng 37.6% so vé&i cing ky)
va 79 USD/thung cho nam 2027, chung t6i nang dw bao CPI binh quan nam 2026-2027 1an lwot
1én 4,7% va 4,2%, twong dwong tang lan lwot 40 didm co ban va 20 diém co ban (Bidu db 2).

Chung téi cling dwa ra duw bao lam phat 14n dau cho nam 2028 & murc 4,1% so véi cung ky, dwa
trén dw bao clia Bloomberg déi véi cac hang hoa chd chét toan ciu. Trong dw bdo ndm 2026,
chuing t6i hién ky vong déng gop tdng manh hon tlr nhém nha & & xay dwng (do gia nguyén vat
liéu tdng cao) va nhém Iwong thuc & thwe phdm (chi phi phan bén tdng manh lam téng gia nong
san va chi phi van tai cao phan anh vao chi phi an ngoai). Sau két qua CPI thang 4, cau hdi
trong tdm tw phia NDT Ia kha nang NHNN diéu chinh 14ai suét didéu hanh. Trong khi cac quyet
dinh chinh sach tién te cudi cung phu thudc vao danh gia toan dién cac can can vi mé, bao gom
kiém soat lam phat, &n dinh ty gia va cac muc tiéu tang trudng, mot thdng diép ngay cang rd
rang hon la: Dv dia chinh sach da thu hep dang ké. Cac cudc khiing hoang bén ngoai thuong
khéng chi gay gian doan don 1&é ma s& khuéch dai nhirng diém yéu s8n cé va khién viéc diéu
hanh chinh sach phai danh dbi nhiéu hon.

Theo d6, ching t6i cho réng bbi canh lam phat ndm 2026 sé& phan anh chd dé cua sy kién
Emerglng Vietnam 2026 cta chung t6i: "Resilience in Chaos" (Virng vang gitra bién dong), trong
dé rti ro lam phat vuot dy bao ngay cang tang cudi ciing c6 thé tré' thanh phép ther quan trong
déi véi sy ben vi’ng va linh hoat ctia khudn khd chinh sach ctia Viét Nam trong bdi canh bién
dong toan cau gia tdng dang ké.

Ban géc bang tiéng Anh clia bao cdo nay duoc phat hanh vao ngay 15/5.

Biéu dé 1: Téng quan tinh hinh va dw bao lam phat ctia Viét Nam theo cac ré hang héa chinh

HSC du bao lam phat binh quan nam 2026-2027 1an lwot 14 4,7% va 4,2%
2018 2019 2020 2021 2022 2023 2024 2025 2026F 2027F 2028F

Tang binh quan (% so véi cung ky)
CPItdng thé 35 238 3.1 33 36 3.3_ 42 41 S
Luong thuc & thuc phdm 32 26 34 4.0 3.3 52 53 5.0 ./\,.—-ﬁ-'*
Nha & & Xay dung 33 : 6.6 52 6.1 68 69 66 /"
Giao thong 6.4 08 2. 76 26 19 N/
Gigo duc 6.3 57 2.1 23 25 32 o N
Dichwy t& 108 38 14 1.0 11 N\
Pong gop (diém phan tram)

Lwong thwc & thwe pham 1.2 0.9 1.2 14 12 1.9 1.9 1.8 —/\,.—o—’"
Nha & & Xay dung 05 06 1.2 1.0 14 1.5_ 15 o A
Giao thong 06 0.1 02 ! 0. 08 03 02 N\
Gigo duc 04 03 0.4 0.1 02~
Dichwuyté 05 02 0.1 0.0 01 N\
Ngudn: Cuc Théng ké, HSC
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Trién vong lam phat giai doan 2026-2028

Trong béi cadnh lam phat vwot dy béo, CPI Viét Nam tdng manh lén 5,46% so véi
cling ky trong thang 4/2026, mirc cao nhat ké tir thang 1/2020 (CPI binh quan 4
thang dau nam 2026 dat 3,99% so véi cung ky), ching t6i tang lan lwot 40 diém co
ban va 20 diém co ban dw bao CPI binh quan cho ndm 2026 va 2027 lén lan lwot
4,7% va 4,2%, ddng thdi dwa ra dy bao lan dau cho ndm 2028 & mic 4,1%. Diéu
chinh chii yéu phan anh hiéu &ng lan toa vong thir hai t&i cac gié hang hoa chi chét,
bao gébm nha & & xay dwng, thwc pham va giao théng. Méc du dw bao ndm 2026 cla
chung téi cao hon muc tiéu 4,5% ctia NHNN, ching t6i cho rang Chinh ph sé tiép
tuc duy tri cac bién phap hé trg, bao gdm gidm thué lién quan dén nhién liéu va st
dung quy binh 8n gia, dé han ché ap lwc lam phat. Trén toan khu virc, rdi ro lam phat
cling dang gia tang trong bdi canh gia nang lwong duy tri & méc cao. Do d6, dw dia
chinh sach tién té ctia cac NHTW trong khu vuc sé ngay cang thu hep trong thoi gian
toi.

Cap nhat CPI hang thang: CPI thang 4 ghi nhan mirc tang so
véi cung ky cao nhat ke ttr thang 1/2020

CPI thang 4/2026 cla Viét Nam tang 5,46% so v&i cung ky, tang toc sau khi ting
4,65% so v&i cung ky trong thang 3/2026, mirc tdng so v&i cuing ky manh nhét ké tir
thang 1/2020 va vwot dw bao ctia HSC (4,7%), phan anh tac dong vong thr hai manh
hon du bao tir ct sdc cung dau trong bdi cadnh xung dot My-Israel va Iran ké tir cudi
thang 2/2026. So v&i thang trwéc, lam phat tdng thé ting 0,84% (so véi tang 1,14%
trong thang 3), mirc tang cao thir hai ké tir thang 9/2023, loai trir yéu té mua vu, phan
anh ap lyc gia tang tai cac nhdm nha & va thuc pham (Biéu do 3).

Cu thé, gia nhém nha & & vat liéu xay dwng ghi nhan mdc tang manh nhat 2,59% so
véi thang trudc, thang tang thir 5 lién tiép va mirc cao nhét ké tir thang 2/2021, déng
gép 0,59 diém phan tr&m vao lam phat téng thé. Trong nhém nay, gia xéng tang 35,3%
S0 V@i thang trude, gia dau hda tang 26,95% va gia vat liéu bdo tri nha & tang 4,11%,
do chi phi d4u vao tang cao trong khi nhu cau xay dwng cai thién khién gia cac vat
liéu cha chét nhw cat, da va xi mang tang cao.

Bang 2: Diéu chinh dw bao lam phat ndm 2026-2027 ctia HSC
Chung téi nang dy bao lam phat ndm 2026-2027, déng thoi dwa ra dw bao 1an dau cho

nam 2028

2025 2026F 2027F 2028F
% Thuc té Cii MG Cii Mé&i Mé&i
CPI (cubi nam) 35 46 514 43 45 a 43
CPI (binh quan) 33 43 47 A 40 42 & 4.1

Ngudn: Cuc Théng ké, HSC

Biéu dé 3: Téng quan tinh hinh lam phat hang thang
Cac tac dong vong hai clia ct séc ngudn cung da lan sang nhém nha & va vat liéu xay
dwng trong thang 4

T8/25 Tor25 T10/25 T11/25 T12/25 T1/26 T2/26 T3/26 T4/26
CPItdng thé (% so véi théng trwérc) 0.05 042 0.20 045 0.19 0.05 114 123 0.84
Luong thyc & thyc pham 0.06 041 059 095 075 0.20 202 059 058
Luong thec 001 20.01 002 0.30 055 0.29 094 -0.06 067
Thyc pham 0.18 049 069 133 098 0.09 234 141 0.00
An ubng ngoai gia dinh 020 0.39 057 0.34 029 0.44 1.71 147 1.94
D ubng & thudc I 017 0.12 012 0.10 0.06 058 118 037 085
May mac, mii nén va gidy dép 017 0.07 018 0.12 020 025 055 001 052
Nha & & vt liéu xay dyng 021 041 0.01 0.10 0.06 0.70 056 077 259
Thiét bj & db ding gia dinh 0.1 0.10 020 047 0.16 0.26 057 033 078
Yt & cham séc ca nhan 0.03 0.03 0.04 0.06 003 0.19 0.14 038 013
Yt & cham séc ca nhan: Dich vy té 0.00 0.00 0.01 0.02 0.00 0.23 0.14 0.33 0.00
Giao thong 0.1 0.58 0.81 1.07 -1.08 282 123 12.85 0.81
Buu chinh vién thong 0.04 0.04 003 0.06 0.02 0.15 0.01 0.18 017
Gido duc 021 222 051 0.05 001 0.05 0.09 0.10 0.08
Dich v gido duc 021 243 056 0.05 0.00 0.04 0.09 0.09 0.04
Van hoa, thé thao & giai tri 0.08 013 0.06 0.01 012 0.07 1.36 0.05 063
Khéc 0.1 022 043 030 019 041 1.30 013 064

Ngudn: Cuc Théng ké, HSC
Gia nhém lwong thuc & thwe phdm tang 0,58% so véi thang trwde, déng gop 0,21

diém phan tram vao CPI téng thé, phan anh ap lyc chi phi manh hon dv bao do gia
nhién liéu tang cao. Da tang dac biét rd rang & chi s6 phu nhém lvong thwe (tang
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0,67% so v&i thang trwérc) khi gia gao ting 0,64% do bwdc vao giai doan cudi vu dong
xuan khi tdn kho gidm dan, cling vé&i chi phi van tai va phan phdi tang cao. Chi phi an
ngoai tang manh 1,94% so véi thang trudc, mrc ting manh nhat ké tir thang 1/2020,
do chi phi dau vao (bao gébm nhién liéu) cuing chi phi lao déng, thué mét bang va chi
phi van hanh déu tang. Chuang téi cling lwu y rang viéc cac co quan chirc nang siét
chat xtr ly viéc str dung via hé cho hoat dong kinh doanh da budc cac hd kinh doanh
diéu chinh tang gia trong thang 4 d& bu dap phan chi phi gia ting. Ngwoc lai, chi sb
phu nhém thuc phdm gan nhw di ngang khi gia lon hoi trong nwéc gidm 0,73% so voi
thang trwdc, bu dap cho mirc tdng clia cac mét hang thwe phdm khac.

Trong khi chi s& phu nhém giao théng gidm 0,81% so véi thang trwdc, déng gop giam
0,08 diém phan trd&m cho CPI tbng thé, trong dé gia nhién liéu gidam 3,19% so v6i
thang truwéc trong thang 4, hiéu &ng truyén dan tré tir gia nhién liéu & mirc cao trong
thang 3 tiép tuc tac dong vao cac nhém hang khac. Diéu nay thé hién rd nhét tai cac
mé&t hang: 1) d6 ubng & thubc la (tang 0,85% so v&i thang trwédc) do chi phi nhap
kh&u, san xuét va phan phdi tang, 2) thiét bi & d6 dung gia dinh (tang 0,78% so Vo
thang trwéc) do chi phi vat liéu, lao déng va van chuyén ting, 3) may mac, mi nén &
giay dép (tang 0,52% so v&i thang trwdc) trong bdi canh chi phi dau vao, logistics va
lao dong tang va 4) thubc & dich vu y té (tdng 0,13% so véi thang truéc) do gia dau
vao dwoc pham nhap khau, chi phi san xuét va phan phéi tang. Nhin chung, gia ndng
lwong & mirc cao da bat dau gay ra hiéu &ng lan tod trén dién rong hon, 1am tang chi
phi van tai va chi phi diu vao qua nhiéu kénh, bat chap cac bién phap binh 6n gia
dang dwoc duy tri ctia Chinh phu (Biéu dd 4).

T d6, lam phat téng thé binh quan 4 thang dau ndm 2026 dat 3,99% so v&i cung ky,
thap hon dw bao diéu chinh nam 2026 ctia HSC (4,7%) va muc tiéu cia NHNN (4,5%).
Lam phat binh quan ké tir ddu nam chd yéu dén tir nhém nha & & vat liéu xay dung
(t&ng 6,25% so v&i cung ky), lwong thye & thwe phdm (téng 4,71% so véi cung ky) va
giao théng (tang 3,48% so véi cung ky) (Biéu do 4).

Lam phat co ban tang 0,88% so véi thang truwdc va tang 4,66% so v&i cling ky trong
thang 4 (so vé&i tang 0,47% so v&i thang trwde va tang 3,96% so véi cung ky trong
thang 3), twong dwong lam phat co' ban binh quan ké tir dau n&m tang 1én 3,89% so
véi cung ky, thap hon lam phat téng thé (3,99%), do khéng bao gdm nhém lwong thuc
& thuc pham va giao thong - hai nhédm hd tror CPI k& tlr dau nam.

Biéu do6 4: Lam phat hang nam

CPI tang dang ké 5,46% so v&i cung ky trong thang 4, tir d6 nang murc lam phat 4 thang
dau nam 2026 1én 3,99% so v&i cung ky

—e— CPlténgthé ===-- Lam phat co bdn === Lam phét so v&i dau ndm (binh quan)
6 .
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Nguén: Cuc Théng ké, HSC
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Biéu do 5: Péng goép vao lam phat tdng thé
Dong gop tir nhém nha & & lwong thwe/thwe phdm tang dang ké trong thang 4

6.0
. Khac
5.0 1
~ Dich vu y t&
4.0
Giao duc
3.0 ¢
= Giao théng
2.0
Nha & & xay dwng
1.0 1 X
mmm | vong thye & thwe pham
0.0 7 . .
—e— CPI tong thé (% so voi
10 - cung ky)

T2/25
T4/25
T6/25
T8/25
T2/26
T4/26

T10/24
T12/24
T10/25
T12/25

Nguén: Cuc Théng ké, HSC

CPI thang 5/2026 nhiéu kha nang vwot 5% so véi cung ky; nang
dw bao nam 2026-2027 do tac dong vong thr hai manh hon ky
vong

Trong thang 5/2026, HSC du bao lam phat tdng thé sé ting nhe Ién 5,51% so v&i
cung ky sau khi tang 5,46% so v@&i cung ky trong thang 4 do hiéu &ng lan tod lam phat
vong thir hai phan anh 1&n cac thanh phan CPI chi chét. Cu thé, ching tdi wéc tinh
doéng goép tir nhém lwong thwe & thuwc phdm sé ting lén 1,96 diém phan tram trong
thang 5/2026 tir 1,86 diém phan tram trong thang 4, phan anh nhu ciu ting cao trong
dip nghi I& cung chi phi logistics tang do gia diu neo cao. Tinh dén ngay 5/5/2026, gia
thit lon hoi trong nwéc tang nhe 0,6% so v&i thang trwdc 1én 65.840d/kg. Chung toi
cling wéc tinh dong gop tlr nhém nha & & vat liéu xay dwng sé duy tri & mere cao (1,8
diém phan tram), phan anh ap lwc chi phi kéo dai déi v&i cac nguyén vat liéu cha
chét va déng gép tir nhém giao théng tang nhe 1&n 1,12 diém phan tram tir 1,11 diém
phan tram trong thang 4 (Biéu db 6, 7, 8).

Biéu dé 6: Dw bao déng goép vao CPI tdng thé trong thang 5/2026
Chung t6i dw bao lam phat sé tang 5,51% so v&i cung ky trong thang 5/2026 (so v&i mirc
5,46% so v&i cung ky trong thang 4)

6.0 5.51

5.0 b U-UY e =z V-V 2 Khac
1.11 . ’
4.0 1 112 mDichvuyté
Giao duc
3.0 1
Giao théng
2.0

Nha & & xay dwng
10 mLwong thyc & thwe phdm

CPI téng thé (% so véi cling ky)

0.0

T4/26 T5/26F

Ngudn: Cuc Théng ké, HSC
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Biéu dd 7: Gia thit lon hoii
Gia thit lon trong nwéc dau thang 5 tiép tuc ting

Gia thit lon hoi (ddng/kg) (cot trai) So v6i thang truwde (cot phai)
So v@i cung ky (cot phai)
100,000 r 50%

90,000 - 40%
- 30%
80,000
- 20%
70,000 -

o
A \/““/\\ j

60,000 1
50,000 F -10%
r -20%
40,000
r -30%
30,000 L 40%
20,000 - w w \ \ ‘ ‘ L _50%

T5/19 T5/20 T5/21 T5/22 T5/23 T5/24 T5/25 T5/26

Nguén: Channuoivietnam.com, HSC

Biéu do 8: Gia nhién liéu trong nwéc
Gia dau Brent thé gidi neo cao tiép tuc tao ap lwc 1&n gia nhién liéu trong nwéc

e RONO5-111 (Ot trai) == Bién d6ng gia so v&i cuing ky (cot phai)
36,000 1 r 100%
32,000 80%
0,
28,000 60%
40%
o 24,000
S 20%
£ 20,000
0%
16,000 0%
12,000 L 40%
8,000 - -60%

T5/22 T11/22 T4/23 T9/23 T2/24 T8/24 T1/25 T6/25 T11/25 T5/26

Nguén: Petrolimex, HSC

Cho nam 2026-2027, chung toi tang 1an lwot 40 va 20 diém co ban dy bao CPI binh
quéan cho n&m 2026 va 2027, twong dwong lam phat 1an lwot & mic 4,7% va 4,2%,
do tac ddng vong thir hai ké t» ddu ndm manh hon dy béo trén nhiéu thanh phan CPI
chi chét, déng thdi dwa ra dw bao lan dau cho ndm 2028 & murc 4,1% so véi cung ky
(Biéu @b 9, 10, 12).

HSC phan tich dong gop trong dw bao nam 2026-2027 theo 5 nhém CPI chinh - chiém
khoédng 80% gié CPI tong thé (Biéu d6 11) - & bén dudi.
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Biéu do6 9: Dw bao déng gép hang thang vao CPI nam 2026 da diéu chinh ctia HSC
Chuing t6i dw bao déng gép clia nhém nha & & vat liéu xay dwng va lwong thuc, thwe phadm

sé tang trong nam 2026

T1/26

T3/26

maem Khac
ooz Dich vy y té
mmmm Gido duc
Giao théng
wmeees Nha & & xay dung
R Lu’gng thye & thye
pham

—e— CPI tdng thé (% so
v&i cung ky)

/W o

T5/26F T7/26F T9/26F T11/26F

Nguén: Cuc Théng ké, HSC

Biéu doé 10: Cap nhat ty trong cac nhém hang héa trong CPI
Ty trong ctia nhém nha & & xay dwng, lwong thye & thwe phdm va giao théng tdng dang

ké
100 -
BN Van hoa, thé thao, giai tri
90 1 B Giao duc
Buwu chinh vién théng
80 o : )
998 Giao théng
70 - Iyl Dich vuy té
— o Thiét bi & do ding gia dinh
60 - = 5 :
= 50 % Nha & & vat lieu xay dung
40 1 May mac, mi nén, giay dép
30 D06 udng & thubce 14
20 - Lwong thwe & thwe pham
10 -
0 -

Ty trong cii

Di&u chinh ty trong m&i nhét

Nguén: Cuc Théng ké, HSC
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Biéu d6 11: Dw bao bién dong ctia cac nhém hang héa chinh
Nhom lwong thwc & thuc phdm, nha & & xay dwng va giao théng dwoc dw bao sé ghi nhan
murc déng gop cao hon

Lwong thyc & thuc phdm msssm Nha & & xay dung
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Ngudn: Cuc Théng ké, HSC

Biéu dé 12: Dw bao déng goép vao CPI tdng thé theo nam
Ap luc chi phi ddy dwoc dy bao sé tiép tuc lam gia tang ap lwc lam phat trong ndm 2026-
27

Lwong thuc & thwe phdm mmmmn Nha & & xay dung
Giao thong mmmm Gido duc
Dich vu y t& wevere Khéc
4= CPI s0 v6i d4u ndm (% so v&i cling ky)
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Ngudn: Cuc Théng ké, HSC

#1. Déng goép cua nhém lwong thwc & thwe phadm sé tang 1én trong nam
2026-2027

HSC wdc tinh lam phat nhém lwong thyc & thuc phdm sé tang téc 1én 5,2% trong
nam 2026 va 5,3% trong nam 2027 tw 3,3% trong nam 2025, twong duong dong gop
tang 1an lwot 1,86 diém phan tram va 1,88 diém phan trdm vao CPI téng thé trong
nam 2026-2027 so v&i 1,17 diém phan tram trong ndm 2025. Trong bao céo Trién
vong thi trwéng hang hoa m&i nhat céng bd thang 4/2026, World Bank da diéu chinh
tang duw bao chi sb gia thuwc phdm nam 2026 va 2027 dwa trén ky vong rang méc du
tinh trang gian doan ngudn cung lién quan dén tinh hinh Trung B6ng c6 thé dan ha
nhiét vao gitra nam, chi phi ndng lwong va phan bén cao - dau vao thiét yéu cho cac

www.hsc.com.vn Trang 7

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


https://openknowledge.worldbank.org/server/api/core/bitstreams/a384bcad-abc5-4b9b-9c1d-35f374581024/content
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Bao cdao Vi mo

World Bank da nang dw bao gia
lwong thuc thém 2,7 diém phén
trém cho ndm 2026 va 0,5 diém
phén trém cho ném 2027 do 4p
lure gid lién quan dén xung dot.
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néng san chd chébt - nhidu kha nang sé tiép tuc gay ap lyc ting Ién gia thuwc pham

(Bidu db 13, 17).

Ngoai ra, duw bao cta Bloomberg tinh dén ngay 8/5/2026 cting cho thay gia gao, lon
hoi va gia suc, gia cdm trong ndm 2027 so v&inam 2026 tlep tuc xu hwéng tang, phan
anh cau chuyén "NACHOQ" trén phd Wall gan day, trong bbi canh bat déng dai dang

gitra My va Iran vé thoa thuan ngirng bén, tao ra phan bu rii ro dia chinh tri cta thi
trwong nang lwong (Biéu dod 14, 15, 16).

Bén canh ap lwc chl’qh tor nhc’3m lwong thyc & thuc pham, chung t6i wéce tinh chi phi
van tai, logistics va dau vao van & murc cao sé tiép tuc gay thém strc ép Ién chi phi an

ngoai trong th&i gian t&i.

Biéu dé 13: Dw bao chi sé gia lwong thwe cia World Bank
Gia cac mét hang lwong thue chi chét duwgc dw bao sé duy tri xu hwéng tang trong nam

2026-2027

Téang trwéng

2024

2025

Dé&u thyc vat va kho dau
mmmm Cac mat hang khac
mmemn Ngii c6c

—e— Gia lvong thuc tng thé

2026F 2027F

Nguén: World Bank, HSC

Bang 14: Dw bao gia gao theo ky vong cua thi trwdng do Bloomberg téng hop
Thi trwdng hop ddng twong lai hién dang phan anh rdi ro téng gia déi véi mét hang gao

Trién vong gia gao (USD/cwt) (ky vong ctia thj tréng theo Bloomberg)

(tinh dén ngay 8/5/2026)
Trung vi

Binh quan

D bao tir cac té chivc Ion
BMI, cong ty thudc Fitch Solutions
Intesa Sanpaolo SpA
Walletinvestor.com

2027 2028 2029 2030 Xu hwoéng

11.30 12.50 13.00 13.55 1400 _——"
14.86 16.03 16.97 1355 1400~ N

11.20 12.00 12.80 13.60 1400 """
11.30 12.50 13.00 13.50 1400 _——""
2207 23.58 25.11 ~

Nguén: Bloomberg, HSC

Biéu dd 15: Dw bao gia thit lon nac theo ky vong cua thj trwéng do Bloomberg téng
hop

Gia thijt lon nac...
Trién vong gia thit lon nac (USD/pound) (ky vong cta thj trwong theo Bloomberg)

(tinh dén ngay 8/5/2026)
Trung vi

Binh quan

D béo tir cac té chirc Ion
BMO Capital Markets Corp
Walletinvestor.com

2028 2029 2030 Xuhwéng
90.31 94.08 94.59 v
90.31 94.08 9459 e
95.00 98.00 e
85,63 90.15 94.59 —

Nguén: Bloomberg, HSC

Bjéu dd 16: Dw bao gia gia suc/gia cam theo ky vong cua thi trwéng do Bloomberg
tong hop
.. va gia gia stc/gia cdm déu dwoc ky vong sé duy tri xu hwéng tang

Trién vong gia gia stc/gia cim (USD/pound) (ky vong ctia thj trieéng theo Bloomberg)

(tinh dén ngay 8/5/2026)
Trung vi

Binh quan

D bao tir cac tb chirc Ion
BMO Capital Markets Corp
Walletinvestor.com

2026 2030 Xu hwéng
23512 23415 29191 315.59 339.20

T
23512 234.15 291.91 315.59 339.20 /

AN

/

230.00 200.00
24024 268.31 291.91 315.59 339.20

Nguén: Bloomberg, HSC
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https://www.cnbc.com/2026/05/08/traders-nacho-trade-strait-hormuz-oil-markets-taco-trump-iran.html?msockid=3a80e90b0d196738314dff350cd66648
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Biéu doé 17: Dw bao gia cac loai phan bén chu chét ciia World Bank
World Bank da nang du bao gia cac loai phan bén ch@ chét trong ndm 2026 do nguE"J,n cung
bi gian doan trong khi khi tw nhién la nguyén liéu dau vao quan trong dé san xuat phan

Theo World Bank, céc nén kinh bén
té Vung Vinh dong gop khoang 80% - 5DAP  =mUré Kali clorua
1/5 sén lwong xuéat khau toan
céu dbi véi uré va DAP, hai loai
phén bén duoc st dung phé 60% -
bién nhét trén thé gidi.
Do phén bén la chi phi ddu vao 40% -
thiét yéu trong san xuét néng
nghiép, tinh trang gian doan 20% -
nguén cung tai Vung Vinh duoc o jl
dw béo sé day gia thuc pham ® i
toan céu tang lén. = 0% T ] |

=

2 20% A

Thuc té Duw béo T10/25| Dw bao T4/26 | Dw bao T10/25 | Dw bao T4/26
-40% |
2025 2026F 2027F

Nguén: World Bank, HSC

#2. bong gop ciia nhém nha & & vat liéu xay dwng sé tang lén trong nam
2026-2027

Déi v&i nhém nha & & vat liéu xay dwng, ching t6i dw bao gia nhém nay sé tdng dang
ké 1an lwot 6,8% va 6,9% so va&i cung ky trong nam 2026-2027 so véi tang 6,1% so
v&i cung ky trong ndm 2025, twong dwong dong gop lan lwot 1,55 diém phan tram va
1,57 diém phan tram, so v&i 1,38 diém phan trdm trong ndm 2025. Ngoai tac dong
trwc tiép vong dau tiv chi phi van tai va nang lwong téng cao ké tir thang 3, ching toi
hién nhan thay hiéu (ng lan tod vong thr hai ré rang hon dbi véi gia cac mét hang
lién quan xay dung (tang 2,59% so véi thang trwdc, mirc cao nhat ké tir thang 2/2021),
sat v&i dw bao clia World Bank va Bloomberg vé gia nguyén vat liéu chinh tang cao
(Biéu dd 22, 23).

Chi s6 PMI mai nhét tiép tuc cho thdy ap Iuc lam phat chi phi ddy gia tang voi chi s
gia dau vao tang Ién mlrc cao nhat trong 15 nam (Biéu do 18).

DPang chu y, sy phu thudc 16n cia Viét Nam vao nguyén vat liéu nhap khau tir Trung
Quéc cho thay ap lyc lam phat nhap khiu nhiéu kha néng sé van & mdc cao trong
nhirng thang t&i. Chi sb PPI cta Trung Quéc tang téc 1én 2,8% so véi cung ky trong
thang 4, mirc ting nhanh nhét ké tir thang 7/2022, tiép tuc cho thay rii ro ting, déc
biét ddi v&i nhém nha & & vat liéu xay dwng (Biéu dd 19).

boéng gop tiép tuc tang trong nam 2027 phan anh quan diém cla chang t6i rang g|a|
ngan dau tw cong nhiéu kha néng van sé tiép tuc manh mé, dac biét 1a khi tién gan
dén APEC 2027 tai Phii Quéc, cung kha nang tiép tuc diéu chinh gia dién (Biéu dé 20,
21).
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https://www.cnbc.com/2026/05/11/china-cpi-ppi-inflation-energy-costs-oil-iran-war.html?msockid=3a80e90b0d196738314dff350cd66648
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Biéu dd 18: PMI san xuét cta Viét Nam
Gia dau vao tang vai téc dd nhanh nhét trong 15 ndm

m+/- 1 d6 léch chuén so v&i binh quan 12 thang @ Gan nhat (T4/26)
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Nguc")n: S&P Global, Bloomberg, HSC

Biéu dd 19: Chi sé PPI cia Trung Quéc va CPI cua Viét Nam (% so v&i cung ky)
Lam phat PPl cGia Trung Quéc phuc hdi tré lai cang cliing ¢ thém da tang cta CPI Viét
Nam

mmmm PP ctia Trung Quéc (cot trai) —e— CPI cua Viét Nam (cét phai)
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Ngudn: CEIC, HSC
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Biéu do 20: Ké hoach dau tw cong giai doan 2026-2030

Chinh pht du kién phan bd khoang 8,22 triéu ty ddng (310 ty USD) cho vén dau tw phat
trién trong giai doan 2026-2030, cao hon khodng 2,7 1an so v&i khoan 3,02 triéu ty déng
(115 ty USD) da giai ngan trong giai doan 2021-2025

mmmm V6N dAu tw dwoc gidi ngan tir ngan sach Nha nuéc (nghin ty ddng)

DBau tw cong / GDP (cot phai)
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Nguén: HSC

Biéu dbé 21: Cac dv an ha tang trong diém giai doan 2026-2030 da dwoc kh&i cong
Viéc day nhanh dau tw cong, dac biét trong bbi canh chuén bi cho APEC 2027 tai Phu
Quoc, dwoc ky vong sé thic day tang trwdng trong nhém nganh nha & va vat liéu xay dwng

Sén bay Gia Binh (GB 1)

-

Du an mé rong Cang hang khong quéc t& Phu Quéc

DPudng sét cao tée Ha Néi-Quang Minh (120km) VINSPEED
Trung tam Héi nghi va Trién Idm APEC Phu Quéc
Cang Cai Mép Gemadept - Terminal Link (giai doan 2)
Cang téng hop Cai Mép Ha (giai doan 1)

Cang trung chuyén qudc té Can Gio (7 giai doan) (GB 1)

Tuyén metro s6 2 (Nam Thang Long - Tran Hung Bao)
(11 5km)

=

Tuyén metro Bén Thanh — Cén Gi&
VINSPEED

Tuyén metro s6 2 Bén Thanh- Tham Lwong (11.3km)

Dur an tuyén duéng sat Lao Cai - Ha N6i - Hai Phong
(390,9km)

Cao tbc Ca Mau — DAt Miii (CT.43) (84 km)

Nguén: Téng hop, HSC
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Biéu do6 22: Dw bao kim loai thwong ctia World Bank
Gia kim loai thwdng téng cao dwoc dw bao sé tao ap lwc day chi phi nguyén vat liéu dau

World Bank diéu chinh dw béo vao chd chot 1én cao

mwc glam déi véi gié quang sat 25 7
xubng lan luvot 7,2 diém phén 19.2
trdm va 2 diém phén tram cho 20 A
nam 2026-2027 nhung diéu
chinh tang dw bao gia kim loai 15 1
co ban 18,3 diém phan tram
cho ndm 2026 va gidm 9,5 2 10 1 7.2
diém phén trém cho ndm 2027 8 4.7 A o
so véi cac dw béo trudce do. > 5 A ® Quéng sat
=
T AKim loai thwong
=0 3.2 i
-5 - -7.0
5 -8.4 A
-10
-15 -
2024 2025 2026F 2027F

Nguén: World Bank, HSC

Biéu d6 23: Dw bao gia HRC cua Trung Quéc theo ky vong cla thi trwéng do
Bloomberg tong hop

Gia HRC cua Trung Quéc duoc dw bao sé tang nhe trong ndm 2027 trwédc khi ha nhiét
trong nam 2028

Trién vong gia HRC cua Trung Qudc (USD/tan) (ky vong cua thj trwong theo Bloomberg)

2030 Xu hwéng

(tinh dén ngay 8/5/2026)
Trung vj 476.26 478.50 461.88 462.50 457.52
Binh quan 469.38 476.81 461.88 462.50 457.52

.—-\_\
Dw bio tir céac t chivc Ion /\_\
Intesa Sanpaolo SpA 480.01 470.00 465.00 460.00 450.00 \*-\
Bank of America Merrill Lynch 485.00 487.00 /
Panmure Gordon & Co PLC 472.50 456.25 458.75 465.00 465.05 \_/—’
Morgan Stanley 440.00 494.00 /

HSBC Holdings PLC 433.00 425.00 407.00 411.00 \,-
Deutsche Bank AG 500.00 490.91 463.64 \
JPMorrgan Chase & Co 557.00 550.00 \

Nguén: Bloombe

=

g, HSC

#3. bong gop nhom giao thong sé tang Ién trong nam 2026 trwéc khi ha
nhiét trong nam 2027

HSC dy bao gid nhém giao thong sé tang 7,6% so v&i cung ky trong nam 2026 va
tang 2,6% so v&i cung ky trong ndm 2027, twong dwong déng gop 1an lwot 0,75 diém
phan trdm va 0,26 diém phan trdm vao CPI téng thé, so v&i déng gop gidm 0,21 diém
phan trdm trong ndm 2025. Dy bao diéu chinh clia ching t6i dwa trén gid dinh gia dau
thd Brent thang 5/2026 cua EIA Ia 95 USD/thung cho ndm 2026 va 79 USD/thung cho
nam 2027.

So v&i cac gia dinh triwéc dé cua chung téi (79 USD/thung va 64 USD/thung), nhirng
diéu chinh nay twong dwong murc ting lan luot 20,3% va 23,4%. Gia dinh mirc ting
nay phan anh day du vao gia nhién liéu trong nuwéc, déng gop tang déi véi lam phat
téng thé trong duong lan lwot khoang 2 diém phéan tram va 2,3 diém phan trdm. Dy
bao cap nhéat cua chung t6i da bao gém tac dong twr cac bién phap can thiép ctia Chinh
phd, bao gdm giam thué lién quan dén nhién liéu, trién khai quy binh 6n xang dau va
cac cong cu chinh sach khac nham han ché tac déng cla cac cu séc ndng lwong toan
cu vao lam phat trong nwéc (Biéu do 24).

Thoi gian t6i, chung t6i ky vong dong gop cua nhoém giao thong dbi véi lam phat sé
ha nhiét trong nam 2027 chu yeu dwa trén gia dinh cda EIA vé gia Brent giam xudng
79 USD/thuing, twong duwong giam 16,8% so véi cung ky. Trién vong nay nhin chung
phu hop véi dw bao ciia Bloomberg. Hop ddng twong lai dau Brent tiép tuc thé hién
cau truc backwardation (ky han gan giao dich véi mic gia cao hon ky han xa), cho
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thay thi treong dang phan anh diéu kién cung that chat trong ngan han song ky vong
gia dau sé ha nhiét trong trung han.

Dwa trén thao luan véi nhém Dau khi ctia HSC, dwong cong twong lai hién tai phan
anh phan bu rdi ro dia chinh tri & mtrc cao, hién dang that chat ngudn cung ngan han,
trong khi gia dai han van dwoc neo bdi ky vong san lwong cal thién twr cac quoc gia
san xuét ngoai Trung Déng trong béi canh tang tru(yng nhu cau toan cau twong dbi
&n dinh. Ngoai ra, sw kién UAE roi khoi OPEC da cuing ¢b ky vong vé nguén cung cai
thién trong tuo’ng lai, khi quoc gia nay khong con bi rang budc bdi han ngach san xuét
ctia OPEC, cling cb quan diém than trong trong dai han cla thj trwdng ddi véi gia dau
(Biéu db 25).

Biéu dd 24: Gia diu tho Brent binh quan (gia qua khir va dw bao thang 5/2026 cua
EIA cho nam 2026 va 2027)
Trong cac cap nhat thang 5, EIA dy bao gia dau thd Brent sé téng 37,6% trong ndm 2026
trwde khi giam 16,8% trong ndm 2027. Gia dinh gia dau clia ching t6i dwoc xay dwng dwa
trén cac dy bao nay cua EIA

2022 2023 2024 2025 2026F 2027F
Gia dau thd Brent binh quan (USD/thiing) 100.9 824 80.6 69.0 95.0 79.0
Tang trwéng 42.4% -18.4% -2.2% -14.3% 37.6% -16.8%

Nguén: EIA, HSC

Biéu d6 25: Trién vong gia dau thé Brent theo ky vong cua thi trwéng do Bloomberg
tong hop
Gia dau thé Brent dang trong xu huéng backwardation (gia ky han thap hon gia giao ngay)

—e— Gia dau tho Brent qua khe ce--@--- World Bank
-------- Standard Chartered —o— BMI, cong ty thudc Fitch Solutions
Goldman Sachs Group Inc ----@--- Bank of America Merill Lynch
HSBC Holdings PLC ....@--- Macquarie Group Ltd
110 7
100 A
90
D
c
2
5 80
%)
>
70 A
60 -
50

2022 2023 2024 2025 2026F 2027F 2028F

Nguén: Bloomberg, HSC
#4. Déng gop nhéom giao duc sé tang Ién trong nam 2026-2027

Déi v&i nhém gido duc, ching t6i dw béo lam phat binh quan 1an lwot 6n dinh & mirc
2,3% va 2,5% so voi cung ky trong nam 2026-2027, so v&i 2,1% trong nam 2025,
twong dwong déng goép lan lwot 0,14 diém phan tram va 0,15 diém phan tram. Diéu
nay phan anh murc tang theo 16 trinh ctia chi phi gido duc dwa trén Nghi dinh 238/2025,
trong d6 mrc trAn hoc phi hang nam cé thé dwoc diéu chinh phu hop véi diéu kién
kinh t& - xa hoi dia phwong, CPI va tang trwéng kinh t& hang nadm.

#5. Dong gop nhém y té & cham séc ca nhan sé giam xuéng trong nam 2026-
2027

Cubi cung, dbi véi nhém y té & cham séc ca nhan, ching tdi dw bao lam phat sé giam
xubng 1an lwot 1,4% va 1% so véi cling ky trong nam 2026-2027, gidm manh so voi
13,1% so v&i cung ky trong nam 2025, do c& mirc nén cao va cac diéu chinh chinh
sach khi chinh sach mién phi dich vu y té réng hon dwoc ky vong sé cé hiéu lwc ti
nam 2027.
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Do dy bdo lam phat nam 2026 cda chung t6i (4,7%) cao hon muc tiéu cda NHNN
(4,5%), chung t6i ky vong Chinh phu sé& duy tri va c6 thé mé& rong cac bién phap hd
tro hién tai, bao gom gia han giam thué lién quan dén ning lwong, tiép tuc trién khai
quy binh én xang dau cung cac bién phap can thiép c6 muc dich khac nham kiém soat
ap luwc gia trong khi giam thiéu cac tac dong tiéu cwc lén hoat dong kinh té (Biéu db
26).

Nhin chung, trong khi dw bdo n&m 2026 ctia ching téi chii yéu anh hwo’ng b&i ap lwc
tte phia chi phi, HSC ky vong dong Iwc lam phat nam 2027-2028 sé két hop céan déi
hon gilra ca yeu t6 chi phi day- d&c biét la dAu tw cdng - va cau kéo nhé nhu cau trong
nwoc duw kién tiép tuc phuc héi.

Biéu do 26: Cac bién phap kiém ché da ting manh cla gia ning lwong trong nwéc
Chinh phu dwoc ky vong sé déy manh céc géi hé tro kich thich néu lam phat vwot mirc
muc tiéu 4,5%

Giam thué nhap khéu xudng

o 0% dén ngay 30/6/2026

Cat giam thué

Giam thué méi trwong, VAT
va thué tiéu thu déc biet den
ngay 30/6/2026

Quy binh on gia Buroc kich hoat tir ngay
10/3/2026

Bien phap \ —— Gan day dadugc bo sung
¥ Té céng tac an ninh et SagcTI-'NHadl?LI:géu pus

nang lrong

Pay nhanh viéc trién khai
nhién liéusinh hoc

Thiic day cac chwong trinh tid
kiém ning lwgng

Bira cac nha may condensate
va ethanol vao van hanh

Ngudn: Téng hop, HSC

Lam phat chi phi day thu hep dw dia linh hoat chinh sach tién
té toan cau

Ap luc lam phat do chi phi ddy khéng chi xuét hién & riéng Viét Nam ma ngay cang
tré thanh thach thirc rong hon trén toan khu vwc, déc biét déi véi cac nén kinh té
ASEAN van phu thude nhiéu vao ngudn nang lugng nhap khau. Ké tir khi cugc xung
dét My-Iran bung nd, hau hét cac nén kinh té I&n trong khu vire da ghi nhan mirc téng
hai chiv s6 cua gia xang va dau diesel trong nuéc so véi thdi diém trwdc xung dot.

Tai Philippines, cu séc gia dau toan ciu da day gia xang va dau diesel trong nwéc
tang 1an luot 40,6% va 53,8% so v6&i thoi diém trwde xung dot. Theo do, CPI tong thé
tang 1&n 7,2% so v&i cung ky trong thang 4, mic cao nhét trong 3 ndm va cao hon
dang ké so v&i bién d6 wéc tinh cia NHTW (5,6-6,4%). Twr d6, lam phat binh quan ké
tr dau ndm dat 3,9%, chi thAp hon mét chat so véi bién dd muc tiéu cla Bangko
Sentral ng Pilipinas (2-4%).

Twong tw, CPI cla Thai Lan tang téc 1&n 2,89% so v&i cung ky trong thang 4, dao
ngwoc xu huéng gidm phat 12 thang va mirc cao nhat ké tir thang 2/2023, chi yéu
do gia nhién liéu trong nwéc tdng manh, trong dé gia xang va dau diesel tang 1an lwot
29,7% va 32,4% so v6i thoi diém trwdc xung dot.

Tai My, CPI tbng thé tang 1én mlrc cao nhat ké tir thang 5/2023, dat 3,8% so véi cung
ky trong thang 4, trong khi lam phat co' ban van & mirc cao 2,8% so vai cung ky, cao
hon dang ké so v&i muc tiéu cia Fed (2%). Mac du Téng thdng Trump gan day da dé
xuét tam thdi dinh chi thué x&ng lién bang, hiéu qua hé tro thuc té dén nguoi tiéu
dung co thé sé& han ché, trong bdi canh lam phat van neo cao va dang tiép tuc lan
sang cac nhém hang khac. Trong khi d6, Trung Quéc cling dang chiu ap lwc lam phat
tré lai véi CPI tbng thé tang 1,2% so véi cung ky trong thang 4 (tang 0,3% so v&i
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thang trwde), trong khi lam phat gia san xyét tang tbc manh lén 2,8% so véi cung ky,
murc cao nhat ké tir thang 7/2022 (Biéu do 28, 29).

Do gia dau van & mirc cao trong bdi canh "NACHO" hién tai, cac NHTW khu vic dugc
ky vong sé phai diéu huwéng trong mét bdi canh chinh sach thach thirc hon, trong doé
can can béng gitra cac muc tiéu kiém soat lam phat, n dinh kinh té vi mé va gitr vivng
tang trudng.

Biéu dé 27: Gia ning lwong trong khu vwe
Tinh trang gia nang lwong tang manh trong nwdc ké tir khi xung dot My—Iran bung phat
khong chi dién ra riéng tai Viét Nam ma cling dwgc ghi nhan & nhiéu quoc gia khac trong

khu vuwc
m Gia xang & Gia dau diesel
4 Bién dong gia x&ng (cot phai) Bién dong gia dau diesel (cot phai)

© _ -

N 105,000 80%
Q S
= c
< 90,000 - - 70% 3
& L 50 B
2 750001 A % 2
82 - 50% S8
TS 60,000 - o
c.5 SN
£5 A - 40% B &
2 45,000 - o
g' r 30% g
= i c
)g 30,000 L 20% ;§-
c ~«@

g 15,000 ~ - 10%

- w 0%

Malaysia Viét Nam Philippines Singapore Thai Lan Indonesia

Luu y: Gia xdng duoc st dung dé tham khdo: Xang ¢ chi s6 octan 95
Nguén: Globalpetrolprices.com, HSC

Biéu dé 28: Téng quan birc tranh lam phat toan cau
Cac nén kinh té trén toan ciu ngay cang cdm nhan rd tac dong lam phat do gia ndng lvong

tang cao
————— Trung Quéc EU Indonesia
Malaysia Philippines ====- Singapore
Thai Lan My Viét Nam
13 7

% s0 V@i cung ky

At il &
e~ —~/

T4/22
T7/22
T10/22
T1/23
T4/23
T7/23
T10/23
T1/24
T4/24
T7/24
T10/24
T1/25
T4/25
T7/25
T10/25
T1/26
T4/26

Nguén: CEIC, HSC
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Biéu db 29: Téng quan tinh hinh lam phat co ban toan cau
Méc du da loai trir cac yéu té bién dong manh, lam phat co ban van duy tri & mirc cao tai
cac nén kinh té I&én, cling ¢ lo ngai rang cac tac déng lan tda cap hai dang gia tang trén

dién réng trong ré CPI

:hsc

Ngay 21/5/2026

————— Trung Quéc EU Indonesia
Malaysia Philippines =~ = «=<-- Singapore
Thai Lan My Viét Nam
8.5 1
6.5
3.,
o 4.5 7
c
3
[&]
B 257
>
o
(2]
X 0.5 A
-1.5 -

T4/22
T7/22
T10/22

T1/23
T4/23
T7/23

T10/23
T1/24

T4/24
T7/24
T10/24
T1/25

T4/25

T7/25
T10/25
T1/26
T4/26

Biéu dd 30: Lai suat diéu hanh tai cac nén kinh té chinh
Dau nam 2026 chirng kién cac dot tang I&i suat clia ngan hang trung wong Singapore,

Australia va Philippines

Nguén: CEIC, HSC

My  eeeee Viét Nam EU Trung Quéc
Australia Indonesia = - = Malaysia Philippines
Singapore Thai Lan

7 -

6 1 D
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Biéu do 31: CPI thang 4 va quyét dinh lai suat diéu hanh cta cac nén kinh té Ién
Du dia diéu hanh chinh séch tién té tai cac nén kinh té Ion da thu hep dang ké do ap lyc
lam phat gay ra b&i cl soc gia dau

Ngay  23/4/2026,  Bangko CPI tbng thé (T4/26) Lai suét diéu hanh (T4/26) (cot phai)

Sentral ng Pilipinas da nang lai Lai suit didu hanh (T3/26) (ot phai
suét didu hanh Ién 4,5% sau khi o LA suat dicu hanh (T3/26) (cot pha)

CPI thang 3 dat 4,1%, trudc khi 8.0 - - 5.0
CPI thang 4 tang toc manh hon 70 1 o PY 45
lén trén 7%. Théng déc BSP - o L 40
thera nhan trien vong lam phat > 607 ® | 3'5 €
da xau di khi céng thang leo - 50 | 3'0 g
thang tai Trung Dbng tiép tuc 5 BN
PSP . o 40 - 25
day gia nang lwong va thuc 5
pham trong nuéc téng cao. > 30 r 20
e 201 @ [
° ’ o r 1.0
1.0 1 F 05
0.0 9 ®© » c > = 0.0
E 2 g 5 = s
= S g T 3
5 E £ a >
= o

Luu y: Lai suét diéu hanh gébm: Trung Quéc (lai suét repo ky han 7 ngay), Indonesia (1ai suét repo nguoc ky han 7
ngay), Philippines (1&i suat mua lai ddo nguoc), Théi Lan (1&i suét chinh séch), Hoa Ky (I4i suét quy lién bang),
Viét Nam (/ai suat tai cap vén).

Nguén: CEIC, HSC
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Phu luc
Biéu dé 32: Gia dién ban lé binh quan
Gia ban I dién binh quan gan nhat dwoc diéu chinh ting 4,8% vao thang 5/2025

Diéu chinh so v&i mirc gia gan nhat (cot trai)

—e— Gia dién ban 18 binh quan (ddng/kWh) (cot phai)

20% 7 2,500
2,204.08
16% 2,000
12% 1,500
8% 1,000
4% 500
0% 0

T5/09 T1/12 T9/14 T5/17 T1/20 T9/22 T5/25

Nguén: EVN, HSC

Biéu db 33: T6c dd lwu thong tién té va CPI
Téc d6 lwu thong tién té tang tbc cé thé tao thém ap lwe dbi véi lam phat

mmmm CP| (cudi ndm) (cot phadi) —e— Tdc dd lwu thdng tién té (GDP danh nghia/M2) (cot trai)

1.0 7 rb5

0.6 r3
0.4 A r2
0.2 A H r1
0.0 - w w 0

2018 2019 2020 2021 2022 2023 2024 2025

%
% so v@i cung ky

Nguén: Cuc Théng k&, NHNN, HSC
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Bang 34: Gia nhap khau cia Viét Nam

Gia nhap khéu tong thé co xu huéng tang trong Q1/2026, véi mirc tang manh & cac mat hang than, LPG, nguyén liéu dugc pham,

phan bdn va dau vao san xuat
Thay déi so v&i quy trwéc,

chi s 100 = khéng déi Q1/24 Q2/24 Q3/24 Q1/25 Q2/25 Q3/25 Q4/25

Gia nhap khau téng thé 99.6 99.8 100.3 99.6 99.8 99.7 99.1 99.9 100.6
Néng san va thyc phdm 100.2 100.2 99.9 102.3 102.0 99.7 98.8 100.3 100.3
Thay san 98.4 99.2 99.9 100.7 100.5 99.5 100.9 99.3 101.2
Rau qua 101.6 99.0 100.5 103.6 103.3 100.0 92.8 99.2 102.4
Lua my 99.7 97.0 99.9 97.8 96.7 98.0 99.8 100.2 99.4
Dau mé& dong thuc vat 100.3 104.3 101.1 106.9 109.3 97.9 99.7 102.7 98.4
Nhién liéu 101.1 98.6 99.5 101.0 98.7 96.5 98.7 971 101.3
Xang 99.5 100.3 100.1 100.7 99.8 100.0 100.0 99.3 99.8
Khi d&u mé héa 16ng (LPG) 107.5 98.4 95.9 105.7 98.9 95.8 95.3 96.1 102.3
Than da 101.3 97.0 99.8 100.2 97.4 92.6 98.0 95.2 102.6
Hang héa ché bién va san xuét khac 99.5 99.9 100.4 99.4 99.7 99.9 99.1 100.1 100.6
Thrc &n chan nudi va nguyén liéu 100.6 96.0 100.3 97.2 98.0 97.2 99.9 99.2 100.7
Hoéa chét 99.5 100.3 100.1 97.0 97.1 99.5 98.2 103.5 100.6
Nguyeén liéu va dau vao dwoc phdm 93.6 105.8 100.2 105.3 100.6 95.3 96.8 93.8 101.8
Phén bon 97.5 99.5 99.9 102.9 98.2 101.9 101.6 99.4 101.0
Thubc bao vé thuc vat 97.7 103.1 100.2 97.9 104.7 97.5 100.2 98.1 102.5
Chét déo nguyén liéu 98.7 101.4 100.2 98.8 99.1 99.2 99.1 98.8 98.3
Cao su ty nhién 103.5 105.5 100.1 103.5 100.9 98.7 98.1 98.9 101.1
G6 & san pham gb 100.4 100.5 100.3 102.4 97.2 99.9 99.6 99.4 101.4
Giay 100.2 100.6 100.2 100.5 100.0 98.3 98.5 99.0 99.9
Xo soi dét 100.4 98.9 99.4 101.5 99.4 99.3 98.7 99.2 99.7
Quéan 4o 99.7 102.0 100.3 99.4 100.2 99.9 99.9 99.6 101.7
Nguyén phu liéu dét may, da giay 98.9 101.1 99.7 100.2 97.8 100.7 100.7 99.3 101.0
Thép 99.2 99.5 99.4 96.4 98.6 97.4 97.2 101.9 100.5
May tinh, san pham dién te va linh kién 100.7 99.9 100.6 99.2 98.5 101.0 98.9 99.6 100.1
bién thoai va linh kién 97.4 101.5 100.2 103.8 100.4 101.5 99.0 99.3 103.3
Ot 99.0 100.2 100.6 99.1 100.1 97.7 99.6 99.5 99.1
May méc, thiét b, dung cu va phu tung 101.0 95.9 101.1 101.7 102.9 99.1 100.3 99.6 100.3
Day dién va cap dién 101.8 100.4 100.1 102.4 100.8 100.3 100.6 100.9 100.3
Linh kién va phu tung 6 t6 104.8 100.4 100.2 102.5 98.1 101.4 99.1 102.2 103.5

Ngudn: Cuc Théng ké, HSC
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Bang 35: Ty gia thwong mai (TOT) hang héa cua Viét Nam
Trong trvong hop ty gia thwong mai cac san pham lién quan dén nang lwong tiép tuc xau di, gay ap luc 1én ty gia thwong mai hang
hoa tong thé, cac rii ro tang lam phat cd kha nang sé ngay cang gia tang

Thay d6i so véi quy trwérc,
chi s6 100 = khéng ddi Q1/24 Q2/24 Q3/24 Q4/24 Q1/25

Chi sé chung 99.5 99.7
Thay san 99.9 101.4 99.8 100.8 101.6 102.6 98.3 101.9 101.0
Rau qua 102.6 98.6 100.6 99.2 96.5 99.5 99.3 104.1 98.9
X&ng dau céc loai 94.5 103.0 99.4 94.5 96.0 98.6 97.2 100.2 96.7
Cao su ty nhién 103.2 105.6 99.7 109.6 104.6 98.8 92.0 103.5 101.5
Gb & san phadm gb 98.1 100.3 100.1 98.7 102.4 99.4 100.1 101.9 99.9
Thép 101.7 101.5 100.6 99.3 100.4 100.2 103.7 96.0 101.0
May tinh, san pham dién t&r va linh kién 97.9 103.0 99.9 101.3 98.7 97.8 103.0 100.4 97.6

Ngudn: Cuc Théng ké, HSC
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Bang 36: Di¥ liéu kinh té vi mé thwc té & dw bao cua HSC

2019 2020 2021 2022 2023 2024 2025 2026F  2027F

Ty gia

Ty gia (VND: USD) (cudi ndm) 23,155 23,085 22,765 23,555 24,265 25,480 26,300 27,000 27,500
Ty gia (VND: CNY) 3,317 3,535 3,579 3,415 3,418 3,491 3,761 3,885 3,929
GDP va viéc lam

Téc d6 tang trwéng GDP hang nam (%) 7.36 2.87 2.55 8.54 4.98 7.04 8.02 7.60 8.00
GDP (ty USD) 332 346 370 411 433 476 514 546 584
GDP binh quan dau nguoi (USD) 3,398 3,558 3,757 4,132 4,317 4,702 5,026 5,293 5,610
Tai khodn vang lai/GDP (%) 3.67 4.35 -2.20 -0.26 6.51 5.48 3.70 3.30 342
No cong/GDP (%) 42.8 43.8 44.7 37.4 36.9 37.0 36.8 37.2 38.5
No Chinh phd/GDP (%) 37.4 38.5 39.6 347 33.3 33.0 33.2 34.0 35.6
Tham hut ngan sach Nha nwéc (% GDP) 2.09 2.71 2.55 3.08 2.85 3.47 3.60 4.23 5.02
Téng dw ng tin dung / GDP 106 115 124 125 133 136 145 149 154
FDI gidi ngan / FDI (%) 6.1 5.8 5.3 5.4 5.4 5.3 5.4 5.4 5.3
Ty 1& that nghiép, cubi nam (%) 2.15 2.37 3.56 2.32 2.26 2.22 2.22 2.60 2.50
Gia ca

Lam phat binh quan 12 thang (% so v&i cung ky) 2.8 3.2 1.8 3.1 3.3 3.6 3.3 4.7 4.2
CPI, cudi nam (% so véi cuing ky) 5.2 0.2 1.8 4.5 3.6 29 35 5.1 45
Tién té va lai suat

Lai suat diéu hanh (%) 6.00 4.00 4.00 6.00 4.50 4.50 4.50 4.50 4.50
Lai suat qua dém lién ngan hang (%) 1.4 0.2 0.7 4.4 0.5 4.0 1.8 4.0 4.0
Tang trwdng tin dung (yly %) 13.6 12.2 13.6 14.2 13.8 15.1 19.0 15.0 15.0
Cung tién M2 (nghin ty ddng) 10,574 12,111 13,402 14,227 15,999 17,915 20,781 23,586 26,770
Cung tién M2 (% so v&i cung ky) 14.8 14.5 10.7 6.2 12.5 12.0 16.0 13.5 13.5
Du trir ngoai héi (ty USD) 79 95 107 85 90 81 83 85 90
Lai suét tién gl 12 thang (%) 6.8 5.6 55 74 4.8 4.6 52 5.5 5.8
Tran 1ai suét huy dong (< 6 thang, %) 5.0 4.0 4.0 6.0 4.75 4.75 4.75 4.75 4.75
Trai phiéu Chinh pha ky han 5 nadm (%) 24 1.2 1.0 4.6 1.9 24 3.3 4.2 43
Trai phiéu Chinh pha ky han 10 ndm (%) 3.2 2.0 29 4.8 22 2.8 3.8 4.4 4.5
Thwong mai va kinh té dé6i ngoai

Can can thwong mai (ty USD) 10.9 19.9 3.3 12.1 28.4 24.9 20.0 13.8 17.9
Tai khoan vang lai (ty USD) 12.2 15.1 -8.1 -1.1 28.2 26.1 19.0 18.0 20.0
Kim ngach nhap khéu (ty USD) 253 263 333 360 326 381 455 528.7 581.6
Kim ngach nhap khau (% so v&i cung ky) 6.7 3.7 26.7 8.0 -9.2 16.7 19.4 16.2 10.0
Kim ngach xuét khau (ty USD) 264 283 336 372 355 406 475 542.5 599.5
Kim ngach xuét khau (% so v&i cuing ky) 8.0 6.9 18.9 10.6 -4.6 14.4 17.0 14.2 10.5
No nwéc ngoai (ty USD) 123 129 140 149 142 155 169 179 184
No nwéc ngoai/GDP (%) 36.9 37.3 37.7 36.2 32.7 32.6 32.8 32.8 32.8
Vén FDI giai ngan (ty USD) 20.4 20.0 19.7 22.4 23.2 254 27.6 29.2 31.1
Vén FDI cam két (ty USD) 38.0 28.5 31.2 27.7 39.4 38.2 38.4 40.4 445
Kinh doanh & Tiéu dung

PMI nganh san xuét (cubi nam) 50.8 51.7 52.5 46.4 48.9 49.8 53.8 50.0 51.0

Chi s6 s&n xuét cong nghiép (% so vé&i cing ky)

P 6.2 9.5 8.7 0.2 5.8 8.8 10.1 7.0 7.5
(cudinam) o )
Chi s0 san xuéat nganh ché bién, che tao 70 131 10.9 06 76 102 10.9 75 85
(% so voi cung ky) (cudi nam) ; ’ : : : ’ ’ ’ ’ ’
Chi s0 san xuat nganh ché bién, ché tao hang nam 105 4.9 6.0 8.0 36 98 105 70 95
(%) . . . . . . . . .
Doanh sb ban & danh nghia hang nam (%) 11.3 -0.9 -9.1 19.8 9.4 9.0 9.2 11.0 12.0

Ghi chd: Lam phét binh quén 12 thang la lam phat binh quén trwot 12 thang cda lam phat téng thé so vd&i cung ky, st dung phép tinh trung binh nhén.
Lam phat trung binh 12 thang tai thoi diém t0 = [(1 + lam phét y/y tai thoi diém t-11) x...x((1 + lam phat y/y tai thoi diem t0)]"(1/12)-1
Nguoén: Bloomberg, GSO, IMF, MoF, WB, HSC
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2025.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

Nham dam béo s tach biét va tinh déc lap gitra chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC cé thé c6 hoac khong co
vi thé tw doanh dbi v&i bat ky chirng khoan nao dwoc dé cap trong bao cao nay. Nhan vién clia bo phén tw doanh ctia HSC c¢6 thé tham
khao goi y clia bd phan nghién ctru khi mua hoéc ban cac vj thé tw doanh hodc cac vi thé do cac quy ctia HSC quan Iy nam gir. HSC ¢6
thé& giao dich cho chinh céng ty theo goiy vé giao dich ngén han cta cac chuyén vién phan tich trong bao cao nay va ciing co thé tham
gia vao cac giao dich trai ngwoc vai y kién tw van. Theo chinh sach giao dich c& nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
dbi v&i cac chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu lién quan. HSC ciing c6 thé co nghiép vu ngan hang dau tw
hoéc tim kiém méi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé& cap trong bao cao nay.

Nha du tw phai lvu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hodc xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cdng bd rong rai ra cdng ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao cao hay toan bd bao céo vi bat ky muc dich nao néu khéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t& chirc sé& chiu trach nhiém dbi véi HSC vé bt ky tdn that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh clia phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong téng gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tlr 5% dén 20% trong khoang thi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

iNSC

TRU SO CHINH CHI NHANH HA NOI

Tang 2, 3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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