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Vi mé dau tuan: Quyét dinh ciia ECB & PBoC cung cac
chi so PMI so b

Pham Vi Thang Long = Thi trwéng toan cau sé tap trung vao cac cudc hop NHTW, sb liéu kinh té quan
gf;p?ggg;é%‘coéoﬁ”‘?nm Vi Mo trong va mua bao cao KQKD Q2/2026, trong khi cac dién bién tai Trung Dong vén
+84 24 3933 4693 Ext. 4805 Ia tdm diém v&i nhikng tac donq Ién gia nang lvong va tr[en vong !al suat toan cau.
= Tai My, NDT sé theo doi chi s6 PMI thang 7, cac chi s hang dau va KQKD cua
cac tap doan cong nghé I&n, bao gdm Alphabet, Tesla va Intel. Tai chau Au, thi
trwdng ky vong ECB sé gitr nguyén |4i suét diéu hanh va sw chi y sé chuyén sang
dinh hwéng chinh sach twong lai cling véi chi sé PMI so b6 va s6 liéu lam phat tai
Anh.
= Taichau A, PBoC duwoc dy bao sé gil» nguyén lai suat cho vay co ban, trong khi
nhirng diém nhan quan trong khac bao gdm: CPI ctia Nhat Ban, GDP Q2/2026
ctia Han Quéc, bao céo thj trwng lao ddng ctia Uc va quyét dinh chinh sach cla
Ngan hang Indonesia.

Cac sw kién va sé liéu kinh té quan trong trén toan cau

Thi trwéng toan cau sé tiép tuc ban ron véi cac cudc hop cia NHTW, sb liéu kinh té
quan trong va mua bao cdo KQKD Q2/2026. NDT sé theo déi chat ché quyét dinh
chinh sach ctia ECB, sé liéu PMI ctia My va KQKD cla céc cong ty Al Ién, trong khi
cac dién bién tai Trung Dong van la tam diém véi nhirng tac ddng lén gia nang lvong
va trién vong lai suét toan cau.

My va khu vwc Eurozone

Tai My, lich trinh kinh té twong déi nhe v&i chi s PMI toan cau S&P Global thang 7,
céac chi sb hang dau cta LEI cung cac khao sat khu vire clia Fed. Mua bao cao KQKD
Q2/2026 tiép tuc véi két qua tir cac tap doan cong nghé va cong nghiép Ién, bao gébm
Alphabet, Tesla va Intel. Tai chau Au, thi trwdng ky vong ECB sé gil» nguyén I3i suat
diéu hanh sau khi tdng 25 diém co ban thang trwdc, trong khi NDT sé theo dbi dinh
hwéng chinh sach twong lai dé tim théng tin vé 16 trinh chinh sach. Chi s6 PMI so bd
va sb liéu lam phat, thi trwong lao dong va doanh s ban 1é ctia Anh cling sé duwoc
theo do6i chat ché.

Bén géc bang tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 18/7.
) ) (Xem tiép trang 2)
Bang 1: Cac so liéu kinh té vi mé quan trong
Céc sb liéu kinh t& vi md chinh cong bd trong tudn ctia My, EU, chau A va Viét Nam
Swkién Trwéc Thwctée Dwbao

17-7-26 Viét Nam: KNXK (Ntra dau T7-26, yly %) 20.4 24.7 15.6
Viét Nam: KNNK (Ntra dau T7-26, yly %) 36.9 44.0 16.8
EU: T I& lam phat (T6-26, yly %, chinh thtrc) 3.2 2.8 2.8
M{: Gia tri s&n xuét cong nghiép (T6-26, m/m%) 0.1 0.1 0.2
M§: Niém tin cGa ngudi tiéu dung (T7-26, so bo) 49.5 54.4 51.0
20-7-26  Trung Quédc: L&i suét cho vay co' ban ky han 1 ndm (%) 3.0 3.0
Trung Quéc: Lai suét cho vay co ban ky han 5 nam (%) 35 35
22-7-26 Nhat Ban: KNXK (T6-26, y/y%)  17.0 18.6
Nhat Ban: KNNK (T6-26, y/y%)  12.5 21.0

Lai suét cGa Indonesia (%) 5.75

23-7-26 Han Quéc: GDP (Q2/26, yly%) 3.8
Lai sut cia ECB (%)  2.40 2.40

24-7-26 Nhat Ban: Ty 1& lam phat (T6-26, y/y %) 1.50
EU: PMI san xuét (T7-26, so bo) 51.4 51.3
EU: PMI dich vu (T7-26, so bd) 494 49.8
Mg: PMI san xuét (T7-26, so bd)  53.9 54.5
My: PMI dich vu (T7-26, so bd) 51.2 51.0

Nguén: Investing.com, tradingeconomics.com, HSC
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Trung Quéc va chau A

Trung Quéc dugc dyw béo sé gilr nguyén lai suét cho vay co ban ky han 1 nam va 5
nam lan luvot & mirc 3% va 3,5%. Tai cac khu vwe khac & chau A, NDT sé tap trung
vao can can thwong mai va CPI ctia Nhat Ban, GDP Q2/2026 cta Han Quéc, bao cao
thi trwdng lao dong cta Uc va quyét dinh chinh sach ctia Ngan hang Indonesia. Khao
sat PMI so bd ctia Nhat Ban, An D6 va Uc, cling véi sb liéu lam phat va thwong mai
trén toan khu vuc, sé cung cap thém théng tin vé xu hwdng téng trwdng kinh té khu
Ve,

Viét Nam
Cap nhat hang tuan xu hwéng thi trwéng chirng khoan va bién dong ty gia

HSC cap nhat xu hwéng thj trwéng chirng khoan va bién dong ty gia trong Biéu dd 2
va 3. Chi s6 VNIndex gidam 2,2% so vé&i tuan trudc xudng 1.787,45 diém, tudn giam
diém thir 3 lién tiép v&i tbng mirc gidm 4,5%. Trong khi do, ty gia USD/VND (niém yét
tai Vietcombank) tdng nhe 0,076% so v&i tudn trwde 1én 26.285, chdm dit 2 tudn tang
gia cta ddng VND.

Bidu db 2: Lai suét & dién bién TT chieng khoan hang tudn  Biéu d 3: Bién déng ty gia USD/VND hang tuin
Chi s6 VN Index giam 2,2% so v&i tudn trwdc xubng 1.787,45 Ty gia USD/VND (niém yét tai VCB) tdng nhe 0,076% so vé&i tuan

diém trudc
----- Lai suat LNH qua dém Loi sut TPCP ky han 5 nadm e USD/VND: Ty gi& tham chiéu Gidi han duwéi
Loi sust TPCP ky han 10 n&dm VN Index (cot phai) Gigi han trén e Ty gid LNH
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Nguén: CEIC, HSC Nguén: CEIC, HSC
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Bang 4: Dir liéu kinh té vi mé thwc té & dw bao cta HSC

2020 2021 2022 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 trwédng 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 khodn 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 34.7 329 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 4.2 5.1 5.2
Téng dw ng tin dung / GDP 114 123 124 131 136 145 148 153 157
FDI giai ngan / FDI (%) 5.8 5.3 54 54 5.3 54 5.5 5.5 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 2.9 35 5.1 4.5 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 trwdng tin dung (yly %) 12.2 13.6 14.2 13.8 15.1 19.0 14.0 13.5 13.0
Cung tién M2 (nghin ty dong) 12,111 13,402 14,227 15999 17,915 19,444 21,972 24,719 27,685
Cung tién M2 (% so v&i cung ky) 14.5 10.7 6.2 12.5 12.0 85 13.0 12.5 12.0
Du trir ngoai héi (ty USD) 95 107 85 90 81 83 90 95 100
Lai suét tién glvi 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 4.75 475 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 2.9 4.8 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 24.9 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) 263 333 360 326 381 455 556 612 699
Kim ngach nhap khau (% so véi cung ky) 3.7 26.7 8.0 -9.2 16.7 19.4 22.2 10.0 14.3
Kim ngach xuét khau (ty USD) 283 336 372 355 406 475 558 617 706
Kim ngach xuét khau (% so véi cung ky) 6.9 18.9 10.6 -4.6 14.4 17.0 17.5 10.5 14.5
No nwée ngoai (ty USD) 129 140 149 142 155 169 179 189 205
No nwéc ngoai/GDP (%) 37.3 37.7 36.2 32.7 32.6 32.8 32.8 32.8 33.0
Vén FDI gidi 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 46.4 489 49.8 53.8 50.0 51.0 51.0

Chi s6 san xuét cong nghiép (% so va&i cung ky)

P 9.5 8.7 0.2 5.8 8.8 101 10.5 8.0 9.0
(cudinam) o .
Chi s0 san xuat nganh ché bién, ché tao 131 10.9 06 76 102 10.9 11.0 90 10.0
(% so voi cung ky) (cudi nam) ) ’ ’ ’ ’ ’ ’ : : :
Chi s0 san xuat nganh che bién, ché tao hang nam 4.9 6.0 8.0 36 98 105 1.0 95 100
(%) . . . . . . . . .
Doanh sb ban 1é danh nghia hang ndm (%) -0.9 -9.1 19.8 9.4 9.0 9.2 12.0 13.0 13.0

Ghi cha: Lam phét binh quén 12 théng la lam phat binh quén trurot 12 thang cia lam phat t5ng thé so véi cuing ky, st dung phép tinh trung binh nhéan.
Lam phat trung binh 12 thang tai thoi diem t0 = [(1 + lam phat y/y tai thoi diém t-11) x...x((1 + lam phat y/y tai thoi diem t0)]"(1/12)-1
Nguén: 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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