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Nén kinh té Viét Nam: Tang trwéng tich cwe, diéu chinh
tang dw bao

Pham Vii Thing Long = Kinh té Viét Nam tiép tuc ghi nhan mét quy tang trwdng vurot ky vong véi GDP tang toc Ién
Giam Déc Cap Cao , Kinh Té Vi M 8,39% so v&i cung ky trong Q2/2026, twong dwong tang trwéng 6 thang dau nam 2026 dat
long.pvthang@hsc.com.vn 8,18%. Chuing t6i nang dw bao tang trwéng GDP nam 2026 1én 8,5% tlr mirc 7,6% trwdc
+84 24 3933 4693 Ext. 4805 do.

= Thwong mai quéc té van la dong lyc ting trwdng chinh, trong dé téng trwdng KNXK va
KNNK vwot dw bao ca nam clia ching t6i, trong khi nhu cau trong nwéc 6n dinh, dong vén
FDI cao ky luc va lam phéat ha nhiét gitip cling ¢ dw dia chinh sach tai khéa va tién té, mac
du thanh khoan hé théng ngan hang van cang thang.

= Rui ro gidm chinh: Kha nang hét hiéu lwc cha thda thuan thué quan theo Muc 122 hién hanh
va cac cudc diéu tra thwong mai dang dién ra ctia My c6 thé khién My nang thué suét déi
véi Viet Nam, méc du nén kinh t& bwéc sang niva cubi ndm 2026 véi mét vi thé tich cuc.

Diéu chinh ting dw bao tang trwéng nam 2026

Kinh t& Viét Nam tiép tuc ghi nhan mét quy tang trwdng vwot ky vong véi GDP ting téc &n
8,39% so véi cuing ky trong Q2/2026, twong dwong ting trwéng 8,18% trong 6 thang dau nam
2026, vuot dang ké ca dy bao cla chang t6i va thi truong. Tl d6, ching ti nang dw bao ting
trwdng GDP nam 2026 lén 8,5% twr 7,6% truwdc d6. Méc du muc tiéu tang treédng GDP 11,9%
trong ntra cubi nam 2026 cta Chinh pht theo Nghj quyét 168/NQ- CP la thach thire, nén kinh t&
bwéc sang niva cudi ndm véi mot vi thé virng chac. Thwong mai quéc t& van |1a déng lwc tang
trwdng chinh véi KNXK va KNNK 6 thang dau nam 2026 tang lan luot 21% va 33,4% so voi
cuing ky, vt dw bao ca nam clia ching t6i, dan dau la cac san phadm may tinh, thiét bi dién ter
va may moc (déng goép 42% tbng KNXK). KNNK dau thd, cac san phdm x&ng dau tinh ché va
LNG t&ng manh ciing cho th4y lo ngai vé& an ninh néng lwong dang ha nhiét. Mac du can can
thwong mai cGa Viét Nam tham hut trong thang thr 7 lién tiép, mirc tham hut da thu hep dang
ké trong thang 6, trong khi PMI san xuét m& rong trong thang thir 12 lién tiép, cho thay hoat
dong xuét khau van virng chéc. Trong khi d6, mé&c du can can thanh toan Q1/2026 chuyén sang
tham hut, hang muc “I6i va sai s6t rong” giam manh cho thay dong vén chay ra khéng dwoc ghi
nhan dang giam dan, trong khi dong VND van &n dinh, chi mét gia 0,1% t&* dau nam bt chép
ddng USD manh lén trén toan cau.

Nhu cau trong nwéc van n dinh véi ting trwdng doanh sé ban 1é hang héa va dich vu vwot dw
bao cla chung téi va tich Iy tai san bat ngd tang téc 1én 15,2% so véi cuing ky (theo gia tri thuc)
trong 6 thang dau nam 2026. Tuy nhién, tbng dau tw van chi tvong duong 27,3% GDP, thap
hon dang ké so v&i muc tiéu trung han cia Chinh phi (40%), trong khi giai ngan dau tw cong 6
thang dau ndm wéc tinh dat 12,8 ty USD, chi hoan thanh 31,2% ké hoach ca nam, cho thdy dw
dia tai khoa dé hé tro t&ng trwéng van dbi dao.

Chinh sach tién té van gdp nhiéu thach thirc. Mac du vay, NHNN tiép tuc duy tri 14 suat didu
hanh & mc thdp nham tao diéu kién cho TCTD tiép can ngudn vén tr NHNN v&i chi phi thdp
dé& gop phan hd tro nén kinh t&. Lai suét huy dong va cho vay tiép tuc tang nhe tinh dén cubi
thang 5, trong khi ca tang trudng tin dung va huy dong déu cham lai so véi cung ky. Ty 1€ tin
dung trén tlen gli ctia hé thong ngan hang & mic 116%, cho thdy nhitng han ché mang tinh
cAu tric vé ngudn vén. Eo bién Hormuz mé cira tré lai va CPI thang 6 ha nhiét cho thdy lam
phat trong nwéc nhiéu kha néng da dat dinh, mé ra dw dia chinh sach I6n hon cho NHNN trong
ntra cudi nam 2026 cung voi du dia tai khoa ddi dao.

Rui ro giam chinh van dén tir bén ngoai vé&i khé nang théa thuan thué quan theo Muc 122 hién
hanh hét hiéu lwc vao cudi thang 7 cling cac cudc diéu tra dang dién ra ctia My c6 thé khién My
nang thué suat ddi véi Viet Nam trong bdi canh tham hut thwong mai song phwong ngay cang
mé rong.

Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 7/7.

Biéu d6 1: Xu hwéng cla cac chi s6 kinh té vi mé chinh, Viét Nam
CPI thang 6 giam xudng 4,69% so v&i ciing ky, sau khi cham mirc cao nhét ké tir thang 1/2020. Trong khi d6, chi s6 PMI tiép tuc cho
thay hoat dong san xuat duy tri d@ mé réng sang thang thtr 12 lién tiép

T5/25 T6/25 T7/25 T8/25 Tor25 T10/25 T11/25 T12/25 T1/26 T2/26 T3/25 T4/26 T5/26 T6/26

CPI (yly%) 3.24 3457, 3.19 3.24 3.38 2h2s) 3.58 3.48 2.53 3.35 4.65 5.46 5.60 4.68
Doanh sé ban 18 (y/y%) 9.5 8.3 8.6 104 11.1 12.3‘ 3.6} 14.8 8.2 14.3 11.1 12.7 20.1 14.8
Kim ngach xust khau (y/y%) 175 16.9 16.5 148 25.0 193 15.8 239 209 58 203 222 18.0 281
Kim ngach nhap khau (y/y%) 13.9 20.6 18.0 18.1 251 18.7 16.6 27.5 493 4.4 279 35.7 33.8 45.2
Can can thuong mai (triéu USD) 807 2,849 2,402 3,666 2,854 2,619 1,133 -554 -1,784 -1,045 -677 -3,993 -5,212 -2,644
San xuét céng nghiép (y/y%) 9.6 8.0 7.4 8.7 12.7 10.4 9.1 10.1 19.4 0.5‘ 6.9 9.3 8.8 12.7
Markit PMI index 49.8 43.9‘ 52.4 50.4 50.4 545 53.8 53.0 52.5 54.3 51.2 50.5 52.8 51.8
Lai sudt LNH (qua dém) 3.10 6.45 3.35 2.03 4.38 3.20 5.40 177 5.09 4.70 9.57 3.88 6.7 249
Ty gia (VND:USD) (y/y%) -2.23 -2.62 -3.68 -5.64 -7.08 -3.97 -3.87 -3.12 -3.39 -1.98 -2.94 -1.30 -1.11 -0.70
VN Index (y/y%) 5.62 10.50 20.06 31.03 29.02 29.67 35.23 40.87 44.58 44.05 28.13 51.19 39.84 35.17
Ty gia (VND:USD) 26022 26130 26,199 26,345 260427 26315 26,365 26,300] 250940 26,045 26340 26347 26313 26315
VN Index | 1,333 1,376 1,503 1,682 1,662 1,640 1,691 1,784 1,829 1,880 1,674 1,854 1,863 1,860

Nguén: CEIC, HSC
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Nén kinh té Viét Nam: Nang du bao tang trwéng sau
ntra dau nam manh mé

Nén kinh té Viét Nam tiép tuc ting trwéng manh trong 6 thang dau nam 2026 voi
GDP tang tbc 1én 8,18% so Voi cung ky, vuot dang ké ca dy bao ctia ching toi va
thi tredng, nho hoat dong san xuét, xuat khau va dau tw manh mé. Thwong mai qubc
té, FDI va nhu cau trong nwéc déu dn dinh, trong khi lam phat ha nhiét va ddng VND
nhin chung 6n dinh bat chdp ddng USD manh Ién trén toan ciu. Sau két qua nra
dau nam vuot ky vong, ching téi nang du bao tang trwéng GDP ndm 2026 1én 8,5%
tr 7,6% truwdc d6 va tiép tuc ky vong NHNN duy tri 1ap trwdng chinh séch néi 16ng
trong béi canh diéu kién thanh khoan trong nwéc twong déi cang théng.

Bang 2: Nhirng diéu chinh d6i véi dw bao kinh té trong bao cao nay
HSC nang dv bao tang trwdng GDP nam 2026 1én 8,5% (tir mtrc 7,6% trwdrc day)
2026F 2027F 2028F
Cia Méi Ca Méi Ca Méi
GDP va viéc lam
Tbc d6 tang trwéng GDP hang nam (%) 7.6 8.5
Tién té & lai suéat

Du trir ngoai héi (ty USD) 78 90 85 95 95 100
Kinh doanh & Tiéu dung
Chi s6 san xuat nganh ché bién, ché 10.0 11.0

tao hang nam (%)

Nguén: HSC
GDP 6 thang dau nam 2026: Tiéu diém

Tang trwdng GDP cla Viét Nam tang toc 1&én 8,39% so v&i cung ky trong Q2/2026 sau
khi tang 7,94% trong Q1/2026 (da diéu chinh tang) (Biéu dd 3), m&c téng trong Q2
manh nhét ké tir khi bat dau hdi phuc hau COVID-19 vao nam 2022. Két qua nay vuot
ca dv bao cla chung t6i (tdng 6,9% so v&i cung ky) va thi trwdng theo Bloomberg
(7%).

Tang trwdng tang tbc & khu viec nong, 1am nghiép va thly san (tdng 4,06% so voi
cung ky trong Q2/2026 so v@i tang 3,68% so v&i cung ky trong Q1/2026) va khu vic
cong nghiép va xay dwng (tang 10,51% so v&i cung ky so v@i tang 9,01% so véi cung
ky), trong khi cham lai & khu vire dich vu (téng 7,87% so v&i cung ky so vi tang 8,33%
so vé&i cung ky) (Biéu dd 3).

Biéu dé 3: Tang trwéng GDP theo nganh
Tang trwéng GDP tang tbc 1én 8,39% so véi cling ky trong Q2/2026, sau khi tdng 7,94%
trong Q1/2026 (da diéu chinh tang)
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Ngudn: Cuc Théng ké, HSC

Cu thé, nhirng nganh téng trwdng cao hon téc do tang GDP tdng thé bao gdm nganh
cong nghiép ché bién va ché tao (tdng 10,56% so v&i cung ky), san xuét va phan phéi
dién (tang 12,19% so v&i cung ky), xay dwng (tang 10,28% so vé&i cung Ky), ban budn
va ban |é (tdng 9,62% so v&i cung ky), van tai va kho bai (tang 11,19% so v&i cling
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ky), théng tin va truyén théng (tang 8,73% so V&i cung ky), hoat ddng chuyén mén,
khoa hoc va cong nghé (tang 8,49% so v&i cung ky), y té (tang 8,47% so voi cung ky),
va nghé thuat, vui choi va giai tri (tang 10,49% so v&i cuing ky) (Biéu db 4).

Hoat déng kinh doanh BBS tang 4,69% so v&i cung ky trong Q2/2026 so v&i tang
4,64% so v&i cung ky trong Q1/2026. Hoat dong tai chinh, ngan hang va bao hiém
tang téc nhe lén 7,99% so v&i cung ky so véi tang 7,95% so véi cung ky, bat chap
moi trwdng 13i suét gia tang va diéu kién thanh khoan cang thang.

Vé str dung GDP, tiéu dung cudi cuing tang 8,15% so v&i cung ky trong 6 thang dau
nam 2026, gidm nhe so v&i tang 8,45% so v&i cung ky trong Q1/2026. Ngworc lai, tich
|0y tai s&n tang tdc manh Ién 15,2% so véi cung ky so véi tang 7,18% so va&i cling ky
trong quy 1, cho thay hoat déng dau tw cai thién dang ké. Trong khi d6, xuét khau va
nhap khau hang hoa va dich vu tang lan lvot 20,18% va 26,44% so véi cung ky sau
khi ting lan lwot 19,85% va 24,27% so véi cung ky trong Q1/2026. Nhin chung, tang
trwéng GDP 6 thang dau ndm 2026 tang lén 8,18% so vé&i cung ky, cao hon murc ting
7,63% so v&i cling ky trong 6 thang dau nam 2025.

Sau 2 quy téng trwdng vwot ky vong lién tiép, ching téi nang dw bao tang trwéng GDP
nam 2026 cta Viét Nam 1&én 8,5% tr 7,6% trwdc d6. Trong d6, chang téi chi diéu chinh
nhe dy bao trong phan con lai clia ndm, véi tang trwdng Q3 va Q4 dat 1an lwot 8,4%
(ttr 7,1% trwdc do) va 9% so véi cung ky (ttr 8,6% trwdc dd). Chuang téi gilr nguyén
dw bao tang trwdng GDP cho nam 2027 va 2028 & muirc 8%.

Bang 4: Co’ cau GDP theo nganh

Céc nganh ghi nhan murc tdng trwdng cao hon binh quan trong Q2/2026 bao gém: céng
nghiép ché bién, ché tao; san xuét va phan phdi dién; xay dung; ban buén & ban 1&; van
tai & kho bai; théng tin & truyén théng; khoa hoc & céng nghé; dich vu y té va vui choi, giai

tri
béng gop
% so v&i cung ky vao GDP % GDP
diém %

Q3/25 Q4/25 Q1/26 Q2/26 Q2/26 Q2/26

GDP 8.25 8.46 7.94 8.39 8.39 100%
Nong, l1am, thay san 3.71 3.70 3.68 4.06 039 10.4%
Nong san 3.25 3.58 3.43 3.71 0.25 7.4%
Lam san 4.60 3.92 3.20 4.58 0.02 0.5%
Thay san 4.84 4.09 4.76 4.98 0.1 2.5%
Céng nghiép & Xay dwng 9.39 9.73 9.01 10.51 3.81  37.9%
Coéng nghiép 9.43 9.87 9.09 10.55 3.14 31.9%
Khai khoang 6.76 4.84 5.73 7.59 0.17 1.8%
Céng nghiép ché bién, ché tao 9.61 10.56 986  10.56 247  25.3%
bién 9.87 7.64 6.23 12.19 0.43 4.3%
Nwéc & xt Iy chét thai 8.19 8.55 8.46 7.04 0.04 0.5%
Xay dung 9.25 9.16 8.51 10.28 0.67 6.0%
Dich vu 8.68 8.82 8.33 7.87 3.57 43.7%
Ban buén & ban 1é 8.94 9.21 9.72 9.62 0.93 10.4%
Van tai & kho bai 11.81 10.83 9.03 11.19 0.76 6.0%
Lwu trd & an ubng 10.16 10.01 7.77 8.36 0.20 2.4%
Théng tin & truyén thong 7.87 8.41 7.75 8.73 0.50 3.7%
Tai chinh, ngan hang 7.76 9.35 7.95 7.99 0.40 4.2%
Kinh doanh BBS 5.26 4.48 4.64 4.69 0.15 3.0%
Khoa hoc & céng nghé 7.67 8.93 7.95 8.49 0.22 2.3%
Giao duc & dao tao 7.31 7.52 8.40 7.67 0.25 3.9%
Dich vu y té 6.08 7.05 7.28 8.47 0.11 2.7%
Vui choi, gidi tri 13.82 11.54 9.71 10.49 0.08 0.7%
Thue san pham khéng bao 662 742 711 7.31 064  8.0%

gom tro cap

Ngudn: Cuc Théng ké, HSC
KNXK va KNNK tang lan Iwot 21% va 33,4% so v&i cung ky
trong 6 thang dau nam 2026

Trong thang 6, KNXK va KNNK tang lan lwot 28,1% va 45,2% so vai cung ky (Biéu
do 5-6), vwot dw bao cla chung toi.
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Biéu do 5: Péng gop vao ting trwdng KNXK, Viét Nam
KNXK tang 28,1% so voi cung ky trong thang 6 (tang 8,2% so voi thang trudc) va tang
21% so voi cung ky trong 6 thang dau nam 2026

Hang dét may Giay dép
mmmm May tinh & thiét bi dién bién thoai cac loai
mmmm May méc & thiét bi Nong, lam, thdy san
Khac Tang trwdng KNXK (% svck)

Dong gop vao téng trwdng tdng KNXK
(diém %)

T6/23 T6/24 T6/25 T6/26

Nguén: Cuc Théng ké, CEIC & HSC

Biéu do 6: Pong gop vao ting trwdng KNNK, Viét Nam
KNNK tang 45,2% so voi cung ky trong thang 6 (tang 2,5% so voi thang trudc) va tang
33,4% so v&i cung ky trong nira dau nam 2026

mmmm May tinh & thiét bj dién Dién thoai cac loai
s May méc & thiét b Vai
= St thép Nhya
Khac Tang trwdng KNNK (% svck)
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Nguén: Cuc Théng ké, CEIC & HSC

KNXK sang My tang 22,5% so v&i cing ky (tang 8,6% so v&i thang trwdce), chiém 33%
tdng KNXK cuia Viét Nam. Trong khi d6, KNNK tir Trung Quéc téng 48,9% so véi ciing
ky (tang 4,2% so v&i thang trwdc), chiém 43% tdng KNNK (Biéu db 7). Trong 6 thang
dau nam 2026, KNXK sang My va KNNK tir Trung Quéc tang 1an luot 22% va 36%
S0 VvOi cung Ky.
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Biéu do 7: Viét Nam: KNXK sang My & KNNK tir Trung Quéc
Trong thang 6, KNXK sang My va KNNK t&r Trung Quéc téng 1an lwot 22,5% va 48,9% so

V@i cung ky
KNXK sang My (ty USD) ——— KNNK tir Trung Quéc (ty USD)
KNXK sang My / Tdng KNXK (%) KNNK tir Trung Quéc / Tdng KNNK (%)
50 7
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T6/18 T6/19 T6/20 T6/21 T6/22 T6/23 T6/24 T6/25 T6/26
Nguén: Cuc Théng ké, CEIC & HSC

So vai thang trwdc, KNXK va KNNK tang lAn lwot 8,2% va 2,5%. Theo do, trong 6
thang dau ndm 2026, KNXK va KNNK tang I&n | Viét Nam wot 21% va 33,4% so voi
cung ky, déu vuwot dw bao ca nam cla ching t6i (tdng trwéng lan luvot 14,2% va
18,7%). Ngoai ra, chi s PMI san xuét ca Viét Nam cho thay diéu kién kinh doanh cai
thién trong thang 6, thang cai thién ther 12 lién tiép, trong do6 san lwong tang téc 1én
mirc cao nhat trong 4 thang nho sb lwong don dat hang mai tang on dinh va ap luc
chi phi dau vao ha nhiét. Tuy nhién, s lwong viéc lam tiép tuc gidm cho thay céac
doanh nghiép van than trong b4t chép hoat dong san xuéat dang phuc héi.

KNNK may tinh, san phadm dién tt& va linh kién (t&ng 60,8% so v&i cung ky) va may
mac, thiét bi, dung cu va phu tung (tdng 30,5% so v&i cung ky) van la nhivng mét hang
doéng gop Ién nhéat vao tang trwdng xuét khau trong thang 6, déng gop tbng cong
41,7% tong KNXK (Biéu dd 8). KNNK may tinh, san phdm dién t& va linh kién ting
83,3% so v&i cung ky, thang tang thir 37 lién tiép va déng gop 40,5% téng KNNK
(Biéu d6 9). KNNK dau thd, cac san pham xang dau tinh ché va LNG ciing tdng manh
trong thang.

Bang 8: Cac san pham déng gép nhiéu nhat & it nhat vao ting triedng KNXK trong thang 6, Viéet Nam
May tinh, thiét bi dién, may méc va phuong tién van tai khac 1a nhirtng méat hang déng gép chinh vao tang trwdng KNXK trong thang

6
Céc mit hang xuét khiu sowe ] %Ktr\?;I% Céc mit hang xut khadu _S°Vol Giatr "/;’(t,j’)'(‘ﬂ
Nhwa 85.6% 358 0.7% Caphé -15.8% 586 1.2%
Hoa chét 83.6% 423 0.8% Sét thép 1.2% 613 1.2%
May tinh & thiét bj dién 60.8% 14,941 29.4% Giay dép 1.6% 2,164 4.3%
Gao 37.3% 376 0.7% Hang dét may 2.6% 3,699 7.3%
Day & cap cach dién 35.4% 525 1.0% San pham sét thép 4.7% 495 1.0%
Kim loai thwong khac 33.7% 518 1.0% Db noi that ngoai gb 11.5% 300 0.6%
Méay méc, thiét bj 30.5% 6,261 12.3% Hat diéu 11.7% 518 1.0%
San phdm héa chét 26.9% 281 0.6% Gb & san phadm gb 13.9% 1,549 3.1%
Phwong tién van tai khac 23.2% 1,775 3.5% May anh, may quay phim, linh kién 13.9% 692 1.4%
Thay san 20.8% 1,093 2.2% San phdm nhua 16.4% 727 1.4%

Nguén: Cuc Théng ké, CEIC & HSC
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Bang 9: Cac san pham déng goép nhiéu nhét & it nhat vao tang trwéng KNNK trong thang 6, Viét Nam
May tinh, thiét b dién, dau tho, san phdm dau mé va khi ddu mé hoéa léng nam trong nhom nhirng mat hang ghi nhan mirc tang
trwdng cao nhat trong thang

Giatri % téng e sps A x 5i Giatri % tong

Cac mét hang nhap khau Cac mit hang nhap khau

KNNK KNNK
Ngb 223.1% 392 0.7% Dwoc pham -27.2% 338 0.6%
Dé&u tho 101.1% 1,175 2.2% Hat diéu -11.8% 369 0.7%
Qudang & khoang san khac 95.6% 461 0.9% Thiy sén 2.3% 280 0.5%
May tinh & thiét bj dién 83.3% 21,617 40.5% Vat liéu dét may, da giay 6.5% 635 1.2%
Khi ddu mé héa léng 73.9% 328 0.6% Nhwa 9.9% 1,180 2.2%
Thirc an gia stc 44.7% 483 0.9% Vai 13.2% 1,383 2.6%
San pham dau mé 43.8% 989 1.9% Cotton 13.2% 303 0.6%
Kim loai thwdng khac 43.6% 1,305 2.4% San phdm nhua 19.6% 1,087 2.0%
Than da 43.4% 921 1.7%  San pham kim loai thwérng khac 20.4% 515 1.0%
O t6 nhap khau nguyén chiéc 43.4% 579 1.1% San pham héa chét 22.1% 800 1.5%

Nguén: Cuc Thdng ké, CEIC & HSC

Viét Nam wac tinh tham hut thwong mai 2,6 ty USD trong thang 6, thu hep so véi mire
5,2 ty USD trong thang 5, thang tham hut thwong mai thr 7 lién tiép, twong dwong
cén can 6 thang dau nam 2026 tham hut 16,7 ty USD, so vé&i thdng dw 8 ty USD trong
6 thang d&u nam 2025.

Dong VND nhin chung di ngang trong 6 thang dau nam 2026

Mac du chi s6 DXY tang 1,8% ké tir dau nam, dong VND vén 6n dinh dang ké, chi mét
gia 0,1% ké t ddu nam. Nho do, dong VND tr& thanh dong tién on dinh thv hai trong
sb cac dbi tac thwong mai chinh cta Viét Nam, chi sau dong CNY (Biéu d6 10, 12),
va thap hon nhiéu so véi dw bao ca nam cla chung téi (mat gia 2,6%). Tuy nhién,
trong dai han, ddng VND da mét gia 14,3% ké tr nam 2022, van nam trong sé 3 dong
tién c6 dién bién yéu nhat trong sb cac dbdi tac, chi tét hon ddng KRW (mét gia 25,1%)
va dong JPY (mét gia 32,7%) (Biéu dd 11).

Biéu do6 10: Bién ddong clia mdt sé dong tién Ién so véi ddng  Biéu dé 11: Bién dong ctia mét sé dong tién I&n so véi dong

USD trong nam 2026 USD trong giai doan 2022-26
DPdng VND gan nhw khong ddi trong 6 thang dau nam 2026 Ddng VND gidm 14,3% so v&i dong USD
0, - 0, 1 0, -
40/0 ] 3.1% 0% 47%
3% 5% 1.9% (.99
o oo . 0.9%
(1]
g © 1% - éo 0%
28 o . . Q= 5o
S« 0% g z 5%
CE _19, -0.19
gog 1% 0% 5 6% 28 10%
9.32% 7 -1.3% Bl L,
3 ° -3% gg ~15%
= -3.0% g <
g 4% T 3.5% S8 20%
2 %] S5 -25%
-6% -5.2% o
7% -6.7% = -30%
-8% - -35% - -32.7%
RMB VND SGD TWD EUR JPY THB KRW SGD EUR THB RMB TWD VND KRW JPY
Nguén: Investing.com, CEIC & HSC Nguén: Investing.com, CEIC & HSC

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



:hsc

Bao cao Vi mo Ngay 16/7/2026

Biéu dé 12: Bién ddng clia mot sé dong tién I&n so véi déng USD va cac chi bao vi
mo khac trong nam 2026

Ddng nodi t& mat gia cung véi lam phat gia tdng da khién nhiéu ngan hang trung wong, bao
gdm Philippines, Indonesia, Nhat Ban va khu vuc ddng Euro, phai that chat chinh sach tién

e
Lai suét diéu hanh: Thang 12/2025
Lai sudt didu hanh: Thang 6/2026
o CPI so v&i cung ky: T12/25
e CPI so vé&i cung ky: T5/26
x Dién bién ty gia so v&i ddng USD ké tir dau nam
x Tang trwdng GDP nam 2025
10.00 1
8.00 1
6.00 1 N % % .
4.00 - ° ®
200 1 @ % s ; 2 . $
R X : - .8
0.00 0.6 .S ® 1.8
-2.00 - : -0.1
| % X X
-4.00 31 30 »
_6_00 — '4.0 X
-5.5
woe E < z m = =
= 3 5 o 5 c = 2 =
s 5 2 z = c @
T @ @, ® o &
3 ¢ 5 | ) £ o
(2] 8»

Ngubén: Investing.com, CEIC & HSC

NHNN ciing cdng b can can thanh toan Q1/2026, cho thay can can tong thé suy yéu,
véi miére tham hut 1 ty USD, so véi thang dw 2,4 ty USD trong Q4/2025. V& mét tich
cwe, hang muc “I16i va sai sét rong” thu hep dang ké xuéng 4,7 ty USD trong Q1/2026
tr 12,4 ty USD trong quy truéc (Bidu dd 13).

Biéu d6 13: Can can thanh toan cta Viét Nam
Sé lieu cho thay can can thanh toan téng thé da suy yéu véi mire tham hut 1 ty USD trong
Q1/2026 so voi thang dv 2,4 ty USD trong Q4/2025

mmmm Tai khodn vang lai mmmm Tai khodn tai chinh

20,000 L&i va sai s6t rong —e— Can can tong thé
15,000
10,000

5,000 1

0

Triéu USD

-5,000 - -4,687

-10,000 -

-15,000 - -12,375

-20,000 - -13,352
T3/16 T3/18 T3/20 T3/22 T3/24 T3/26

Ngudn: NHNN & HSC

Tinh dén ngay 26/6/2026, tang trwdng huy dong tai cac td chire tin dung dat 5,02%
ké tlr dau nam, so voi 6,11% cung ky nam ngoai, trong khi téng tredng tin dung toan
hé thong dat 7,41% ké tir dau nam, so v&i tang 8,3% cung ky nam ngoai (Biéu do 14).
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Biéu do 14: Tang trwdng tién glvi va tang trwéng tin dung so véi ddu nam
T&ng trwdng tin dung va tang trwdng tién gtvi d&u cham lai trong ntra dau ndm 2026 so Vi
cung ky nam 2025
m T&ng trudng tién gl clia céc td chive tin dung (so v&i dau nam, %)
Tin dung ddi v&i nén kinh té (so v&i dau nam, %)
8.3

7.41
6.11
- 5.02

o N A OO
|

6T2025 6T2026
Ngudn: Cuc Théng ké, HSC

Diéu nay cho thay ca ting trwdng tin dung va huy déng déu cham lai so véi niva dau
nam 2025. Dé hd tro muc tiéu ting trwdng tin dung hai con sb ctia Chinh pha cho
nam 2026, NHNN tlep tuc duy tri lap trwdng chinh sach tién té nailéng, d uy tri 1&i suét
diéu hanh & mec thap nhdm dadm bao cac ngan hang tiép can dwoc ngudn vén chi
phi thap tir NHNN. Tuy nhién, ca lai suét huy dong va cho vay tiép tuc ting |&n trong
hét thang 5 (Biéu dbd 15, 16), cho thay diéu kién thanh khoan trong hé théng ngan
hang van twong déi cang thang.

Biéu dd 15: Xu hwéng lai suat tién givi Biéu dd 16: Xu hwéng lai suat cho vay
Li suat tién gwi va... va lai suat cho vay déu tiép tuc téng nhe
Lai suét tién giri VND binh quan déi Lai suat cho vay binh quéan dbi v6i
véi tién gl ky han 6-12 thang cla cac khoan vay hién hiru va khoan
cac NHTM trong nuéc (%) vay m&i clia cac NHTM trong nwéc
(%)
nT2/26 T5/26 uT2/26 T5/26
. 15 ~
8 - 65 7.4 94 101
5.9 ' 104 71 80
7 5
6 gl |
4 1 0 1
Thép | Cao
2 7 . :
L&i suat cho vay binh quén doi véi cac
0 khoan vay hién hiru va khoan vay mai
Thép Cao clia cac NHTM trong nwéc
Nguén: Cuc Théng ké, HSC Ngudn: Cuc Théng ké, HSC

FDI thwe hién va dang ky tang lan lwot 11,2% va 61% so v&i
cung ky trong 6 thang dau nam 2026

Trong thang 6, FDI thwc hién tdng 16,3% so v&i cung ky (Biéu dc‘“)‘17), trong khi FDI
dang ky méi tang manh 214,4% so v&i cung ky. Trong 6 thang dau nam 20?6, FDI
thwe hién dat me ky luc 13 ty USD (tang 11,2% so vé&i cung ky), trong khi tong FDI
dang ky tang 1én 34,65 ty USD (tang 61% so v&i cung ky), mire cao ky luc trong nira
dau nam. Bang chu y, ca FDI thic hién va dang ky deu vwot dy bao tang tredng ca
nam cla chung téi (tang trwdng lan lwvot 8,6% va 6,2%).

Co céu dau tw, von FDI dang ky mai, vén b sung cho cac dw an hién hiru va gop
von mua c6 phan tang lan lwgt 87,2%, 23,5% va 89,5% so v&i cung ky (Biéu do 18).
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Biéu do 17: FDI thwe hién hang thang, Viét Nam
FDI thwc hién tang 16,3% so voi cung ky trong thang 6 & tang 11,2% so voi cung ky trong
6 thang dau nam 2026

FDI gidi ngan hang thang (ty USD) (c6t trai)
—— FDI gii ngan (so v&i dau nadm y/y%) (cot phai)

4.5 - 20
4.0 1 11218
3.5 - 10
3.0 - 5
2.5
-0
2.0
15 1 -5
1.0 1 - -10
0.5 1 - 15
0.0 T T T T T -20
T6/20 T6/21 T6/22 T6/23 T6/24 T6/25 T6/26

Nguén: Cuc Théng ké, CEIC & HSC

Biéu dd 18: FDI dang ky theo hinh thirc, Viét Nam

FDI d&ng ky tdng 61% so v&i cling ky trong nira dau nam 2026, trong d6, vén FDI dang ky
cap méi, von dang ky bd sung tr diéu chinh dy an va vén dang ky mua cb phan ting lan
lwot 87,2%, 23,5% va 89,5% so v&i cung ky

mmmm V6N ding ky cAp moi Vén dang ky bd sung
Vén dang ky gop vén, mua cb phan Téng vén FDI dang ky
40 7 34.65
35 1
%0 6.22
o i 21.52
g % 11.04
> 4 16.23
> 20 14.03 1343 28
1 2.07 Y 4.06 895 .
107 682 293 B - 17.39
5 “or m 10.28 9.29 .
0 . — - ||
672022 672023 672024 6T2025 6T2026

Nguén: Cuc Théng ké, CEIC & HSC

Dau tw céng tang 10,6% so v&i cung ky trong thang 6 va tang
12,7% trong 6 thang dau nam 2026

Trong thang 6, vén dau tw thyc hién tr ngudn ngan sach Nha nuéc ting 10,6% so
véi cung ky, so v&i mire tang 34,3% so véi cung ky trong thang 6/2025. Vén dau tw
thwe hién tr ngudn ngan sach Nha nwéc wéc dat 335,6 nghin ty déng trong 6 thang
dau ndm 2026 (31,2% ké hoach nam) va tang 12,7% so véi cung ky, so véi mirc tang
22,6% cung ky ndm 2025 (Biéu db 19). Trong khi dd, chi diu tw phat trién ti» ngan
sach Nha nwéc dat tbng cong 357,1 nghin ty dong, twong dwong 31,9% ké hoach
ngan sach Nha nwéc ndm 2026 (1.120 nghin ty ddng) va tang 13,9% so vé&i cuing ky.

Chinh phl wéc tinh thu ngan sach dat 62% ké hoach nam 2026 so v&i chi ngan sach
dat 36,4% ké& hoach ndm 2026. Do d6, ngan sach Nha nuéc ghi nhan thang dw khoang
419,1 nghin ty déng trong 6 thang dau nam 2026, so v&i ké hoach tham hut 605,8
nghin ty déng trong ndm 2026 (Quyét dinh 4035 chia Bo Tai chinh).
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Biéu doé 19: Pau tw str dung ngan sach Nha nwéc, Viét Nam
Dau tuw cong hang thang tang 10,6% so v&i cung ky trong thang 6 & tang 12,7% so voi
cung ky trong nira dau nam 2026

mmmm DAu tw cong hang thang (cot trai)

Dau tw cong hang thang (so v&i dau nam y/y%) (cot phai)

100 T r 30
90 1 - 25
T
80 1 12.7 20
70 1 - 15
1
2 60 | - 10
8 = | i
3, 50 5
£ 40 1 -0
=
2 30 - 5
20 - -10
10 1 - -15
0 -20
T6/22 T6/23 T6/24 T6/25 T6/26

Nguén: Cuc Théng ké, CEIC & HSC

Mé&c du tich Ity tai sén tang téc manh 1én 15,2% so v&i cung ky trong 6 thang dau nam
2026, téng dau tw chi bang 27,3% GDP, thay ddi nhe so v&i giai doan 2024-2025,
thap hon giai doan 2022-2023 (Biéu dd 20) va thap hon dang ké so véi muc tiéu trung
han ca Chinh phu |a nang ty I& dau tw trén GDP 1én 40% trong giai doan 2026-2030
theo Nghi quyét s6 25/2026/QH16.

Biéu d6 20: Co’ cau tdng vén dau tw toan xa hoi theo ty trong trong GDP danh nghia
Téng vén dau tw toan xa héi twong dwong 27,3% GDP trong 6 thang dau nam 2026, gan
nhw khong thay di so vé&i giai doan 2024-2025 va thap hon mc ghi nhan trong giai doan

2022-2023
Khu vyc FDI
mmmm Khu viee Nha nuwée
mmmm Khu vee ngoai Nha nuwéc
Téng vén dau tw toan xa hoi (% GDP danh nghia)

110% - r 40
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70% - 3
60%
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Nguén: Cuc Théng ké, CEIC & HSC
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Biéu doé 21: Doanh s6 ban Ié hang héa va dich vu hang thang, Viét Nam
Doanh s ban 1 tdng 14,8% so véi cling ky (tang 0,5% so voi thang trwedce) trong thang 6
va tang 12,9% so véi clng Ky trong ntra dau ndm 2026
Du lich & cac dich vu khac
mmmm Dich vu lwu tri va an ubng
mmmm Hang héa
Doanh sb ban 1& (so v&i dau nam y/y%) (cot phai)
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Nguén: Cuc Théng ké, CEIC & HSC

Doanh s6 ban Ié hang héa va dich vu ting 14,8% so véi cung
ky trong thang 6 va tang 12,9% so vé&i cung ky trong 6 thang
dau nam 2026

Trong thang 6, tbng mirc ban Ié hang héa va dich vu dat 666 nghin ty déng, ting
14,8% so v6i cung ky va tang 1,1% so véi thang trwdc (Biéu db 21). Doanh thu ban
I& hang héa, chiém 76% tdng mirc, tdng 13,4% so v&i cung ky, trong khi dich vu lwu
trd va &n ubng, chiém 12,7% téng murc, ting manh hon 19,7% so véi cung ky.

Trong 6 thang dau nam 2026, tdng mdc ban & hang héa va dich vu tang 12,9% so
v6i cuing ky, tang tbc so véi tang 9,3% so véi cung ky trong 6 thang dau nam 2025 va
vuot dy bao cd nam cla chung téi (tang trwdng 12%). Trong do, doanh thu lwong
thwe va thuc phdm tang 11,2% so vé&i cung ky, hang may méc ting 12,5% so véi cling
ky, trang thiét bj gia dinh tang 10,1% so v&i cung ky va vat pham van héa, gido duc
tang 9,4% so v&i cung ky.

$6 lwgng du khach quéc té tang 14,7% so v&i cung ky trong
thang 6 va tang 14,9% trong 6 thang dau nam 2026

Trong thang 6, khach quéc té dat 1,7 triéu lwot, tdng 14,7% so vdi cung ky nhung
gidm 5,7% so v&i thang trudc, thang giam tha 5 lién tiép (Biéu db 22—23). Trung Québc
van la thi trudng Ién nhét ctia Viet Nam véi 398.033 lwot khach, twong dwong 114%
murc trwde dich COVID (ndm 2019), tiép theo 1a Han Quéc vaéi 236.561 lwot khach
(twong dwong 75% ndm 2019) va chau Au véi 232.307 lwot khach, cao hon dang ké
206% so v&i trwde dich COVID.

Trong 6 thang dau ndm 2026, khach quéc té dat 12,3 trieu lwot, ting 14,9% so Véi
cung ky va twong dwong 144% cung ky nam 2019. Cho nam 2026, Chinh phu dat
muc tiéu dén 25 triéu lwot khach quéc té (tang trwdng 18%) va 150 triéu lwot khach
ndi dia (so v&i 135 triéu lwot khach trong nam 2025), véi tdng doanh sb du lich wéc
tinh dat 1.125 nghin ty déng, tang trwéng 11% va bang khodng 8% GDP danh nghia.
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Biéu db 22: S6 lwong khach du lich quéc té hang thang Bang 23: S6 lwong khach quéc té hang thang theo quéc gia
Sé lwong khach du lich trong thang 6 dat 1,7 triéu (tdng 14,7% so  Trung Quédc, Han Quéc, EU, Dai Loan, My, Malaysia va Nhat Ban
v&i cling ky) va dat 12,3 triéu lwot trong nlra dau ndm 2026 (tdng  chiém ty trong 70%

14,9% so v&i cung ky)

mmmm Trung Quéc mmm Han Quéc EU Qubc gia S6lwong Sovéicungky Ty trong

Nhat Ban My ——Téng Trung Quéc 398,033 9% 24%

2,500,000 1 Han Quéc 236,561 22% 14%
EU 232,307 67% 14%

2,000,000 1 Dai Loan 100,462 3% 6%
My 84,050 14% 5%

1,500,000 7 Malaysia 62,547 35% 4%
Nhat Ban 59,154 16% 4%

1,000,000 7 Campuchia 53,469 50% 3%
Australia 44,382 27% 3%

500,000 Thai Lan 36,220 20% 2%

Nguén: Cuc Théng ké, CEIC & HSC
il

o .
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Nguén: Cuc Théng ké, CEIC & HSC

Biéu dé 24: Lam phat téng thé, Viét Nam Biéu do 25: Péng gop vao lam phat tdng thé, Viét Nam
CPI giam con 4,69% so v&i cung ky trong thang 6 Déng gép clia nhém lwvong thuc & thuc phdm, giao théng, nha &,
xay dwng va vat liéu xay dwng gidm dang ké
Lam phat co ban mmmm L wong thyc, thywe phdm Nha & & Xay duwng
Lwong thyc, thwe phdm Giao théng Thuéc & dich vy y té
Lam phat téng thé = Gigo duc Khac
e T Lam phat binh quan 12 thang - Lam phat tbng thé
6 -
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T6/21 T6/22 T6/23 T6/24 T6/25 T6/26 T6/21 T6/22 T6/23 T6/24 T6/25 T6/26
Nguén: Cuc Théng ké, CEIC & HSC Nguén: Cuc Théng ké, CEIC & HSC

CPI ha nhiét xuéng 4,69% so v&i cung ky trong thang 6 va tang
4,38% trong 6 thang dau nam 2026

Trong thang 6, chi s6 gia tiéu dung ha nhiét xuéng 4,69% so véi cung ky (gidm 0,39%
S0 v6&i thang truéc), so vai ting 5,6% so véi cing ky trong thang 5, thap hon dw bao
clia chung t6i (Biéu d6 24-25), chu yéu do chi phi giao thong giam 4,8% so véi thang
truvdc, twong duong tang 5,3% so voi cung ky. Trong do, chi so gia xang giam 10,1%
so véi thang trwéc sau nhiéu dot gidm gia xang dau trong nwéc.

Trong khi d6, gia nhém hang &n va dich vu an ubng gidm nhe 0,07% so v&i thang
trwdc nhwng van tang 4,9% so vdi cung ky, trong d6 gia nhom lwong thuwe gidm 0,78%
so voi thang trwdc va gia nhom thure pham giam 0,05% so vé&i thang trwde, bu triy mot
phan véi chi phi an uéng ngoai gia dinh tang 0,2% so v&i thang trudc (tang 8,3% so
v&i cung ky). Nguworc lai, nhom dién nwéc, chat dbt va vat liéu xay dwng tiép tuc gay
ap lwc 1én lam phat, tdng 0,46% so v&i thang truwdce va tang 7,2% so véi cung ky.

Lam phat co ban, sau khi loai trir lwong thwe, thwe phdm twoi sdng, ndng lwong va
mat hang do Nha nwéc quan ly bao gém dich vu y t& va gido duc, ha nhiét xubng 4,5%
S0 V@i cung Ky trong thang 6 tir mic 4,67% so v&i cung ky trong thang 5. Do do, CPI
binh quan sau thang dau ndm 2026 ting 4,38% so véi cung ky ndm 2025 (Biéu d6
26), van thap hon dy bao ca nam cla chung toi (4,7%).

www.hsc.com.vn Trang 13

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


https://mandrillapp.com/track/click/31280897/research.hsc.com.vn?p=eyJzIjoiZWpmWVdQb0dqUmo2TjRGaE1qc0s5dmRULS1vIiwidiI6MiwicCI6IntcInVcIjozMTI4MDg5NyxcInZcIjoyLFwidXJsXCI6XCJodHRwczpcXFwvXFxcL3Jlc2VhcmNoLmhzYy5jb20udm5cXFwvZW5cXFwvcmVwb3J0XFxcL2RvY3VtZW50P0ZJTEVOQU1FPTYyOWY4MTA0ZDJkMzRiYmY4NzlmNWVjNWU4NTQ1YWUzXCIsXCJpZFwiOlwiMGVlODNmMmFmMmI3NDA3NDliMGY0ZjEzNTZkZmVmODFcIixcInVybF9pZHNcIjpbXCI5YzU3Mjk5Zjk5NjFjMmRiYWQxZmYxOTNkMTNkOGVjYmVjYjJjNWQ1XCJdLFwibXNnX3RzXCI6MTc4MjcxODk5Mn0ifQ

[ |
shsc
Bao cao Vi moé Ngay 16/7/2026

Biéu do6 26: Lam phat téng thé & lam phat co’ ban binh quan, Viét Nam
Tinh chung 6 thang d&u ndm 2026, lam phat tdng thé ting 4,38%, thap hon so véi dy bao
cé nam cla ching téi 1a 4,7%

Lam phat tdng thé binh quan 6 thang m Lam phat co ban binh quan 6 thang
4.75
5 -

415 4.19 4312

4 A 3.27

329 3.16
3 2.64 p-81 2.75
, | 1.87

152 435 147 1.25
0.87

. I 1
0 ; :

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

% so v&i cung ky

Nguén: Cuc Théng ké, CEIC & HSC
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Bang 27: Dir liéu kinh té vi mé thwc té & dw bao ctia HSC

2020 2021 2022 2024 2025E 2027F 2028F
Ty gia
Ty gia (VND: USD) (cudi nam) 23,085 22,765 23,555 24,265 25480 26,300 27,000 27,500 27,800
Ty gia (VND: CNY) 3,535 3,579 3,415 3,418 3,491 3,761 4,060 4,167 4,212
GDP va viéc lam
Téc do tang trwdng GDP hang nadm (%) 2.87 2.55 8.54 4.98 7.04 8.02 8.50 8.00 8.00
GDP (ty USD) 346 370 411 433 476 514 545 576 621
GDP binh quan dau ngwoi (USD) 3,558 3,757 4,132 4,316 4,702 5,026 5,279 5,537 5,910
Tai khoan vang lai/GDP (%) 4.35 -2.20 0.34 5.96 6.41 6.38 -0.92 0.35 0.48
No cong/GDP (%) 43.5 44.2 37.0 36.5 37.0 36.8 37.3 39.0 40.6
No Chinh pht/GDP (%) 38.3 39.2 347 32.9 33.0 33.2 34.1 36.1 37.9
Tham hut ngan sach Nha nwéc (% GDP) 2.7 25 3.0 2.8 2.8 3.6 42 5.1 5.2
Téng dw ng tin dung / GDP 114 123 124 131 136 145 148 153 157
FDI gidi ngan / FDI (%) 5.8 53 54 54 5.3 54 5.5 55 5.6
Ty 1& that nghiép, cudi nam (%) 2.37 3.56 2.32 2.26 2.22 2.22 2.60 2.50 2.50
Gia ca
Lam phat binh quan 12 thang (% so v&i cung ky) 3.2 1.8 3.1 3.3 3.6 3.3 4.7 4.2 4.1
CPI, cudi nam (% so vé&i ciing ky) 0.2 1.8 4.5 3.6 29 3.5 5.1 45 43
Tién té va lai suat
Lai suét diéu hanh (%) 4.00 4.00 6.00 4.50 4.50 4.50 4.50 4.50 4.50
Lai suat qua dém lién ngan hang (%) 0.2 0.7 4.4 0.5 4.0 1.8 4.0 4.0 4.0
Tang trwéng tin dung (yly %) 12.2 13.6 14.2 13.8 15.1 19.0 14.0 135 13.0
Cung tién M2 (nghin ty dong) 12,111 13,402 14,227 15999 17,915 20,781 23,482 26,418 29,588
Cung tién M2 (% so v&i cung ky) 14.5 10.7 6.2 12.5 12.0 16.0 13.0 12.5 12.0
Du trir ngoai héi (ty USD) 95 107 85 90 81 83 90 95 100
Lai suét tién gvi 12 thang (%) 5.6 5.5 7.4 4.8 4.6 5.2 5.9 6.0 6.0
Tran 1ai suét huy dong (< 6 thang, %) 4.0 4.0 6.0 4.75 4.75 4.75 4.75 4.75 4.75
Trai phiéu Chinh pht ky han 5 ndm (%) 1.2 1.0 4.6 1.9 24 3.3 42 43 44
Trai phiéu Chinh pht ky han 10 nam (%) 2.0 29 438 22 2.8 3.8 44 45 4.6
Thwong mai va kinh té déi ngoai
Can can thwong mai (ty USD) 19.9 3.3 12.1 28.4 249 20.0 2.2 5.2 71
Tai khoan vang lai (ty USD) 15.1 -8.1 1.4 25.8 30.5 32.8 -5.0 2.0 3.0
Kim ngach nhap khau (ty USD) 263 333 360 326 381 455 540 594 679
Kim ngach nhap khau (% so véi cung ky) 3.7 26.7 8.0 -9.2 16.7 19.4 18.7 10.0 14.3
Kim ngach xuét khau (ty USD) 283 336 372 355 406 475 542 599 686
Kim ngach xuét khau (% so véi cung ky) 6.9 18.9 10.6 -4.6 14.4 17.0 14.2 10.5 14.5
No nwéc ngoai (ty USD) 129 140 149 142 155 169 179 189 205
No nwéc ngoai/GDP (%) 37.3 37.7 36.2 327 32.6 32.8 32.8 32.8 33.0
Vén FDI giai ngan (ty USD) 20.0 19.7 22.4 23.2 254 27.6 30.0 31.9 345
Vén FDI cam két (ty USD) 28.5 31.2 27.7 39.4 38.2 38.4 40.8 45.0 48.0
Kinh doanh & Tiéu dung
PMI nganh san xuét (cudi nam) 51.7 52.5 46.4 48.9 49.8 53.8 50.0 51.0 51.0

Chi sb san xuét cong nghiép (% so v&i cing ky)

PYa 9.5 8.7 0.2 5.8 8.8 10.1 10.5 8.0 9.0
(cudinam) o .
Chi s0 san xuat nganh ché bién, che tao 131 10.9 06 76 102 10.9 11.0 90 10.0
(% so voi cung ky) (cudi nam) ) ’ : : ’ ) : : : :
Chi s6 san xuat nganh ché bien, ché tao hang nam 49 6.0 8.0 36 98 105 1.0 95 10.0
(%) . . . . . . . . .
Doanh s6 ban 1& danh nghia hang nam (%) -0.9 -9.1 19.8 9.4 9.0 9.2 12.0 13.0 13.0

Notes: The 12M average inflation is the 12M trailing average inflation of monthly headline inflation y/y using geometric mean calculation
12-month average inflation at time t0 = [(1 + y/y inflation at time t-11)x...x((1 + y/y inflation at time t0)]*(1/12)-1.
Source: Bloomberg, GSO, IMF, MoF, WB, HSC Research
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Bang 28: Lich cac sw kién kinh té, Viét Nam
Sw kién
Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sb ban I8,

Thoi gian Céng ty / T6 chirc

thwong mai (T5/2026) Th 4, 3/6/2026 Ha Noi Cuc Thong ké
Cudc hop FOMC (vé&i ban tém tat cac dw bao kinh té) 16 — 17/6/2026 My  Cuc Dw trir Lién bang
Viét Nam: PMI san xuét (T6-26) Thr 4, 1/7/2026 0:30 UTC Anh S&P Global
Q2/26: GDI_:’, gia tri san xuat cong nghiép, CPI, doanh so ban Ié, The 6, 3/7/2026 Ha Noi Cuc Théng ké
thwong mai (T6-26)

Cuéc hop FOMC 28- 29/7/2026 My  Cuc Du tri Lién bang
Viét Nam: PMI san xuét (T7-26) Th 2, 3/8/2026 0:30 UTC Anh S&P Global
Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sb ban 18, . A A on
thwong mai (T7/2026) Thr 2, 3/8/2026 Ha Noi Cuc Thong ké
Viét Nam: PMI san xuét (T8-26) Thr 3, 1/9/2026 0:30 UTC Anh S&P Global
Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sb ban I8, , A A R
thwong mai (T8/2026) Th 5, 3/9/2026 Ha Noi Cuc Thong ké
Cudc hop FOMC (vé6i ban tém tét cac du bao kinh té) 15 — 16/9/2026 My  Cuc Du tri Lién bang
Viét Nam: PMI san xuét (T9-26) Ther 7, 3/10/2026 0:30 UTC Anh S&P Global
Q3/26: GDE, gia tri sén xuat cong nghiép, CPI, doanh so ban |é, Ther 7, 3/11/2026 Ha Noi Cuc Théng ké
thwong mai (T9-26)

FOMC meeting 27- 28/10/2026 My  Cuc Dw trir Lién bang
Viét Nam: PMI san xuét (T10-26) Thtr 2, 2/11/2026 0:30 UTC Anh S&P Global
Viét Nam: CPI, gia tri s&n xuét cong nghiép, doanh sb ban 18, . A A R
thurong mai (T10/2026) Thir 3, 3/11/2026 Ha Noi Cuc Thong ké
Viét Nam: PMI san xuét (T11-26) Ther 3, 1/12/2026 0:30 UTC Anh S&P Global
Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sb ban 18, ; \ Npas A i
thwong mai (T11/2026) The 5, 3/12/2026 Ha Noi Cuc Thong ké
Cudc hop FOMC (vé6i ban tém tét cac du bao kinh té) 8 —9/12/2026 My Cuc Dv tri Lién bang

Nguén: S&P Global, Fed, Cuc Théng ké, HSC

Biéu dd 29: Can can thwong mai hang thang cua Viét Nam

mmmm Can can thwong mai (cot phai) — KNXK = KNNK
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Nguén: Cuc Théng ké, HSC
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Biéu do6 30: KNXK cuta Viét Nam trong 6 thang dau nam 2026

OTéang trong 6T25 Tang trong 6T26  + % téng KNXK tir ddu nam 2026 (cot phai)
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Nguén: Cuc Théng ké, HSC

Biéu do6 31: KNNK cua Viét Nam trong 6 thang dau nam 2026

oTang trong 6T25 Tang trong 6T26 + % tdbng KNNK tlr dau ndm 2026 (cot phai)
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Nguén: Cuc Théng ké, HSC
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Biéu dd 32: Viét Nam: Chi sé PMI san xuét va chi sé san xuét nganh ché bién, ché
tao (% so vé&i cung ky)

——— Chi sb san xuét nganh ché bién, ché tao (cot trai) PMI san xuét ctia Viét Nam (cot phai)
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Ngudn: Cuc Théng ké, HSC

Biéu db 33: Cac chi bao kinh té quan trong trong 6 thang dau nam 2026, Viét Nam

672025 m6T2026
56 Irong khach du lich (trigu) — 12.3
CPI (y/y%) = 4 4
Doanh sé ban I& (y/y%) | — 129
DAau tr céng (y/y%) J S 127
FDI dang ky (y/y%) ] 610
FDI giai ngén (y/y%) -— 11.2
San lwong dién (y/y%) -- 33
San xuat cong nghiép ché bién, ché tao (y/y%) J — 114
Can can throng mai (ty USD) _16.7 —
KNNK (y/y%) | 334
KNXK (y/y%) —— 210

-30 -20 -10 0 10 20 30 40 50 60 7

Nguén: Cuc Théng ké, 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
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