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Cap nhit Vi mo Viét Nam nira dau nam 2026 va Outlook nira cudi nam

Téng hop théng tin chinh:

Kinh té Viét Nam ghi nhéin két qua tang trwdng tich cwc trong nira ddu nam 2026. Mac du phai d6i méat véi nhiéu
thach thirc tir ca trong va ngoai nwdc, nén kinh té van duy tri da phuc hoi virng chic va kién dinh theo dudi muc
tiéu ting trwrdng hai con sd trong nam 2026. Cu thé:

O

Kinh té Viét Nam tiép tuc duy tri da tang trwéng tich cwe trong quy 11/2026, véi GDP tang 8.39%
YoY. Liiy ké 6 thang didu nam, ting trwé'ng GDP dat 8.18% YoY, tao nén tang quan trong dé hwéng
téi muc tiéu tang trerdng cao trong ca nam 2026.

Hoat déng san xuat cong nghiép tiép tuc la dong lwc chinh cta nén kinh té. Chi s6 san xuit toan nganh
cong nghiép (IIP) thang 6 wéc tang 3.5% so véi thang truwedre va 12.7% so véi cung ky nam trwéce. Trong
dd, nganh ché bién, ché tao tang 12.6%, nganh cung cap nwdc va xi Iy rac thai, nwéc thai ting 16.6%,
nganh san xudt va phan phéi dién tang 8.7%, trong khi nganh khai khodng tang 8.8% so v&i cung ky.
Tiéu dung trong nwéce tiép tuc cai thién, phdn dnh sirc ciu ndi dia duy tri tich cwe. Tong mirc ban 1é hang
héa va doanh thu dich vu tiéu dung theo gia hién hanh trong 6 thang dau nim 2026 wéc dat 3,889.5
nghin ty dong, tang 12.9% so véi cung Ky nam trudec.

Hoat déng thwong mai qudc té ting trwdng manh, véi tong kim ngach xuit nhip khiu hang héa dat
549.69 ty USD, tang 27.1% so vGi cung ky. Trong dé, xuat khiu tang 21%, trong khi nhip khiu ting
33.4%, dwa can can thwong mai ghi nhin nhap siéu 16.65 ty USD, chi yéu phan anh nhu ciu nhap khiu
nguyén vat liéu va may moc phuc vu san xuit va dau tw.

Lam phét ti€p tuc dwoc kiém soat twong déi tét mac du chiu 4p luc tir bién dong gid nang lwong do cang
thang dia chinh tri tai Trung Dong. Trong thang 6, CPI di gidm 0.39% so v&i thang truéc. Binh quan 6
thang dau nam 2026, CPI tang 4.38% so v&i cung ky nam trwde, trong khi lam phat co ban tang 4.12%,
cho thidy mat bang gia vin nam trong tAm kiém soat ctia Chinh ph.

Tién do gidi ngan dau tw cong tiép tuc dwgc ddy manh, gép phan hd tro ting trwdng kinh té. Tinh dén
30/6/2026, tong vén dau tw cong gidi ngan dat 356,935.1 ty dong, twong dwong 35.5% ké hoach Thu
twdng Chinh phu giao, tao dw dia quan trong dé thic diy cac hoat dong xy dung va dau tw ha ting trong
ntra cudi nam.

Dw bdo trién vong nira cudi nam, ching t6i khong thay doi kich ban tang trwd'ng Kinh té dwa ra héi dau
nam véi xac suat tang tredng vao khoang 50% dat mirc 10-10.5%, 40% dat mirc 8-8.5% va 10% chi dat
mirc 6.5- 7%.
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Cac chi tiéu kinh té vi mé chinh cta Viét Nam

Chi tiéu 2020 2021 2022 2023 2024 2025E 2026F
GDP va viéclam
T6c do tang trwdng GDP hang nam (%) 2.87 2.55 8.54 4.98 7.04 8.02 8.5
GDP (ty USD) 346 370 411 433 476 514 558
GDP binh quan dau nguoi (USD) 3,558 3,757 4,132 4,316 4,702 5026 5453
No cong/GDP (%) 43.8 44.7 37.4 36.9 37 36.8 40
Tham hut ngan sach Nha nwéc (% GDP) 2.7 2.5 3.1 2.9 2.8 3.6 5
T6ng du no tin dung/GDP 115 124 125 133 136 145 160
FDI gidi ngan/GDP (%) 5.8 5.3 5.4 5.4 53 5.4 5.4
Ty 1é that nghiép, cudi ndm (%) 2.37 3.56 2.32 2.26 2.22 2.22 2.23
Thwong mai
Can can thwong mai (ty USD) 19.9 3.3 12.1 28.4 24.9 20 -10
Kim ngach nhap khiu (ty USD) 263 333 360 326 381 455 560
Kim ngach nhép khiu (% so v&i cing ky) 3.7 26.7 8 -9.2 16.7 19.4 23.1
Kim ngach xuét khau (ty USD) 283 336 372 355 406 475 550
Kim ngach xuit khu (% so v&i cing ky) 6.9 18.9 10.6 -4.6 14.4 17 15.8
Vén FDI giai ngan (ty USD) 20 19.7 22.4 23.2 25.4 27.6 30
Von FDI cam két (ty USD) 28.5 31.2 27.7 39.4 38.2 38.4 45
Hoat dong san xuit & Tiéu dung
PMI nganh san xudt (cudi nam) 51.7 52.5 46.4 48.9 49.8 53.8 51.5
Chi §6 san xuit cong nghiép (% so v&i cung ky) 9.5 8.7 0.2 58 88 101 10
(cudi nam)
Doanh sd ban 1é danh nghia hang nam (%) -0.9 9.1 19.8 9.4 9 9.2 12
Tién té va lai suit
Lii sudt diu hanh (%) 4 4 6 4.5 45 4.5 4.5
Tang truwedng tin dung (yv/y %) 12.2 13.6 14.2 13.8 15.1 19 15
Du trit ngoai hoi (ty USD) 95 107 85 90 81 83 85
Lai suat tién glri 12 thang (%) 5.6 5.5 7.4 4.8 4.6 5.2 7
Tran 13i sudt huy dong (<6 thang, %) 4 4 6 4.75 4.75 4.75 4.75
Trai phiéu Chinh pht ky han 5 nidm (%) 1.2 1 4.6 1.9 2.4 3.3 4.2
Trai phi€u Chinh pht ky han 10 nam (%) 2 2.9 4.8 2.2 2.8 3.8 4.4
Ty gia & Lam phat
Ty gi4 (VND/USD) (cudi ndm) 23,085 22,765 23,555 24,265 25,480 26,300 27,000
Lam phat binh quén 12 thang (% so véi cung ky) 3.2 1.8 3.1 3.3 3.6 3.3 4.5

Ngudn: Téng cuc Théng ké, SBV, Worldbank, IMF, GTHT RS team
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CHI TIET BAO CAO
TINH HINH KINH TE Vi MO VIET NAM 6 THANG PAU NAM 2026 VA TRIEN VONG NU'A CUOI NAM

Trong béi canh Kinh té& chinh tri thé gi¢i dién bién day phirc tap, Viét Nam ghi nhan téc d6 tang trwéng
GDP quy 2 dat 8.39%yoy. Liiy ké nira ddu nam, téc d6 ting GDP cua nwoc ta dat 8.18%yoy.

Mirc ting nay dwoc dong gop dong déu bédi cac linh vuc trong nén kinh té. N6i bat 1a nhom nganh cong nghiép
va x4y dung ting 9.8%yoy, trong do, linh vic cdng nghiép ché bién ché tao tiép tuc 1a tru cot din dan véi mirc
tang 10.23%yoy (dong goép 33.07% vao tong gia tri ting thém); khu vuc dich vu tang 8.09% nho nhu cu tiéu
dung trong nwéc ting cing chudi cung wng hang hoa lwu thong 6n dinh bat chip tic dong clia gia dau (van tai
kho bai ting 10.18%, ban budn ban 1é tang 9.67%, dich vu lwu tri& an uéng ting 8.05%, tai chinh & ngin hang
tang 7.97%).

bi siu vao cadc nhém nganh, ta thay trong quy 2 cé sw tang toc ctia Nong, lam nghiép va thiy san (3.68% Q1,
4.06% Q2) va Cong nghiép va xay dwng (9.01% Q1, 10.51% Q2). Tuy nhién nhém nganh dich vu lai giam téc
(8.33% Q1, 7.87% Q2) con Thué va tro cip thi duy tri téc dé chung (7.31% Q1, 7.21% Q2)

Chiém t&i 66.8% clia nhém nganh Cong nghiép va xay dung trong quy 2 1a nganh Céng nghiép ché bién, ché tao.
bay tiép tuc la mot diu tiu kinh té cda Viét Nam khi tang trwedng 10.56% trong quy 2, cao hon ca mirc 9.86%
trong quy 1 va dat trung binh 6 thang la 10.23%. Pay l1a két qua khi Viét Nam dang thu hit dwoc hoat dong san
xult toan cau, véi dong von FDI d6 vao manh mé trong nhirng ndm gan diy. SO liéu ting truedng san xuit nay
cling phu hop véi viéc San xudt va tiéu thu dién tang manh (6.23% quy 1, 12.19% quy 2) hay Van tai, kho bai
cling nhon nhip hon (9.03% quy 1, 11.19% quy 2).

Tuy nhién, hoat dong kinh doanh BBS trong nhém nganh Dich vu dang dwa ra mot diu hiéu can chd y. Du chi
chiém 7% cua dich vy, nganh nay dang tang trwdng kha chdm trong nam nay, duy tri & mic 4.64% trong quy 1
va 4.69% trong quy 2. Nhiéu doanh nghiép BDS da cho biét ho dang gadp cac kho khan, dic biét do 1ai suat tang
cao va thanh khoan thi tredng sut gidm nam nay.

Ty trong GDP 1H2026 (%) Tdc dd tang trwdng tirng nganh 1H26
8.2 10.6 12.0
100 9.8
N 8.1
8.0 ——
6o / 6.8
4.0 3.9
2.0
43.5 37.7

Néng, lam  Céng nghiép va Dich vu Thué san pham

= Néng, 1am nghiép va thly san nghiép’vé thiy  xay dung trir tro Séip san
san pham
Cong nghiép va xay dung
= Dich vu e THC A0 t&Ng trvdng cac nganh 1H2026 (%)
= Thu€ san pham trir tro cdp san pham Téc do tang trwéng chung (%)
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Ngudn: GSO, GTHT Research

Ngay sau khi cuéc xung dot Trung Pong dién ra, chiing tdi da cap nhat cac kich ban phat trién kinh té.
Véi két qua dat dworc trong quy 2, chiing téi Khong thay doi kich ban ting tredng Kinh té sau diéu chinh,
v&i xac suat tang trwedng vao khoang 50% dat mirc 10-10.5%, 40% dat mirc 8-8.5% va 10% chi dat mirc
6.5- 7%.

15 tinh/TP dong gop ty trong lé'n nhit trong tong GDP- Tang trwré'ng GRDP 1H va muc tiéu ting tredng
2H dé dat muc tiéu tang trweé'ng GDP ca nam dat 10%

Title mmmm GDP Growth 1H2026 E (%) Targeted GDP Growth 2H2026 (%)

000U

HCMC Hanoi Hai Dédng Béac Phu  Quang Lam Tay Ninh  Thanh Huwng ba Can
Phong Nai Ninh  Tho Ninh Bbdng Ninh Binh  Hoa Yén Néng Tho Glang

Ngudn: Nghi quyét 168, GTHTVN Research

Noi dung néu tai Nghi quyét 168 ngay 27/6 vé cdp nhdt kich bdn tdng truwdng va gidi phdp trong tdm trong cdc
quy con lai, nhdm thwc hién muc tiéu tdng trudng ndm 2026 phdn ddu tir 10% tré 1én, gdn vdi giir vitng 6n dinh
kinh té vi mé.

Theo bao cdo ctia cic bd, dia phwong vao thoi diém cudi thang 6, dwa vao két qua dat dwoc nira ddu nam 2026,
GDP ca nam nay du kién tang 8.7% trén kich ban co s&. P& dat muc tiéu tang trwdng cad nam hai con s6 1a 10%
do Chinh phua dat ra, mic tang GDP 6 thang cudi nam phai dat 11.9%. Ciing theo kich ban ndy, mot sé nganh,
phin nganh cé muc tiéu tang trwedng cao gom san xuit dién (16.9%), xay dung (17.6%), lwu tra - dn udng
(17.39)
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Tinh theo dia ban, kich ban tang treéng 6 thang cudi ndm cda hai dau tau kinh té TP HCM va Ha No6i lan lwot &
murc 10.2% va 11%, tang 1.73% va 3.13% so v&i mirc ting GRDP wéc dat sau thang dau nam. Cac tinh, thanh dat
muc tiéu ting trwdng cao nira cudi nim nay con gdbm Hai Phong va Quang Ninh (13%), Bac Ninh (12.5%), Hung
Yén (11.5%), Da Nang (11.22%).

Hién tai, nhiéu dia phwong dic biét la Ha Noi va H6 Chinh Minh dang thtc ddy cac dw 4n co s& ha ting, don ci
nhw dy an 5 tuyén Metro vwdi tong chiéu dai khoang 303 km tai Ha N6i, wéc tinh cin huy dong khoang 1.3 triéu
ty dong (khoang 55 ty USD) hay dudng sat cao tdc Bac Nam (67 ty USD). Midc du vay, diéu ndy dang tao ra 4p luc
to 16n 1én nhu ciu von trong nwéec, trong boi canh thanh khoan khong con doi dao va nén 1ii suit ting nhanh
trong 1 nam vira qua. Viéc Ha Noi cho biét sé wu tién von trong nwéc va han ché cadc nguén nhw ODA dit ra ciu
hoi Thu dé sé giai bai todn vé von nhw thé nao.

Kich ban tang trwdng Kinh té theo linh vic

Dw bdo cia nam Kich ban diéu

theo bao cao cua chinh theo yéu Thay d6i KB dicu

chinh so vé&i
NQO1

Kich ban 6 thang
cudi nam (11.9%)

bo, dia phwong  ciu ting trwedng 2
(8.7%) con s6 (10%)

10% 8.70% 10% 10% 11.90%

Tang trwedng GDP
canam 2026

Tdng trwéng GDP theo linh vurc

Néng, lam, thiy san  3.70% 410% 4.00% 0.30% 4.30%
237{3 nghiép, xay 12.00% 11.30% 12.30% 0.30% 14.30%
Dich vu 10.00% 7.90% 10.10% 0.10% 12.00%

Ngudn: Nghi quyét 168, GTHTVN Research

Nhom nganh céng nghiép va xdy dwng va dich vu tiép tuc déng vai tro quan trong trong ké hoach tdng truéng 2
con s6 nam 2026.
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Boi canh vi mé quéc té anh hwéng dén muc tiéu tang trrdng cta Viét Nam:

o Anh hwéng chién sw Trung Pong dén chudi cung ng va hoat doéng san xuat kinh doanh

o Lai suat toan cau higher for longer.

o My tiép tuc ting cwong cac rao can thwong mai- anh hwéng dén chi phi tuin thu va hoat dong
xudt khiu dén My. Dy kién, thué suit 10% doi véi hang héa tir hdu hét cac ddi tac thwong mai loén ma
ong Trump ap theo Muc 122 sé hét han vao ngay 24/7. Nhung sau d6, Washington c6 thé ap thué quan
m&i dua trén két qua cudc diéu tra theo Muc 301 lién quan téi cac van dé dw thira cong sudt va lao dong
cudng birc. Theo 6ng Tianchen Xu, nha kinh té cao cip tai cong ty nghién ciru kinh té€ Economist
Intelligence Unit (EIU), cAc doanh nghiép dang gip rat vin chuyén hang héa sang My trwéc khi thué
quan c6 thé tang tré lai.

US dot-plot Sep-Dec 2025 & June 2026

SEPTEMBER VS DECEMBER DOT PLOT

June 17, Yearend Yearend Yearend Longer
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Source: June 17, 2026 FOMC Summary of Economic Projections and Bondsavvy calculations

Quy 2 danh ddu mot thoi diém quan trong ctia Cuc D triv Lién bang My (Fed), véi viéc cwu Chu tich Fed Powell
roi chiéc ghé quan trong nhit cda t6 chirc nay do két thic nhiém ky, va 6ng Kevin Warsh dwgc b6 nhiém thay
thé. Mic du khong con 1a chu tich, 6ng Powell van gitr ghé trong Hoi ddong Théng doc va c6 anh huéng dén céc
quyét sach vé 13i suit cia t6 chirc nay.

Trong nhirng phat biéu ctia cudéc hop dau tién, 6ng Warsh da cho thiy sé c6 nhirng thay doi trong ky diéu hanh
cua Ong, v&i viéc dng tir chdi dwa ra dw bao 1ai suit cling nhw han ché cic thdong cdo mang tinh dinh huéng vé
van dé nay. Mic du vay, cac thanh vién con lai cia FOMC vAn dwa ra dw b4o clia minh nhu truyén théng.

Hwéng di 13i suit ciia My trong thoi gian vira qua da c6 nhiéu thay déi, Trong khi ddu nam nay nhiéu thanh vién
FOMC c6 ky vong cat gidm l3i suit trong nam, sau khi cudc chién tai Trung Pong nd ra ky vong nay da bi cat giam
manh mé. Hién tai ldi suit duwgc du bao co thé ting 0.25% trong ndm 2026, v&i kha nang nang dién ra sém nhat
ngay trong ky hop thang 7 nay.

Viéc gia tang 13i suat dwoc nhiéu thanh vién FOMC cho la cin thiét, khi lam phat tai My tiép tuc & mic cao hon
ky vong 2%, giy kho6 khian nghiém trong cho ngwdi dan cling nhw hoat dong ctia nhiéu doanh nghiép. Miac du
vay, véi khdi no cong khdng 16 va nhu cau ddu tw 1én cho cac linh viee mii nhon nhw Al ndng lwgng.... c6 thé néi
Fed va FOMC dang dirng trweérc nhitng quyét dinh hét sirc khé khan.

Mot trong nhirng yéu to hét strc quan trong quyét dinh van dé lam phat 1a gia nhién liéu, c6 lién quan truec tiép
tdi chién su tai Trung Pong. Sau khi MOU gitra My va Iran dwoc ky két, thi treomg ddu mé da on dinh tré lai. Tuy
nhién tai nhitng danh gia ngay ngay dau cudc chién ching tdi cho rang day 1a mot cudc xung dot vé ban chit, lién
quan t&i sw ton tai cda Iran va Israel véi My 1a quéc gia bao tror cho Israel. Vi vay, cudc chién nay sé khé ma két
thic trong ngén han.
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Va thyc té 1a cho dén tuan thir 2 cta thang 7, xung dot da n6 ra manh mé tré lai, vdi gia diu c6 phién ting diém
manh nhit trong nhiéu nam tré lai diy, dwa gia dau twong lai Brent va WTI tré lai viing 85 USD va 80 USD/thuing.
Hién tai, dw trir diu tho cia My da gidm manh va sé cham vung t6i thiéu cho hoat déng (khoang 300 triéu thung)
trong vai tun t&i, vi vy c6 thé sé c6 nhirng dot giao tranh khoc liét hon, dong thoi cling c6 nhitng canh bao vé
kha ndng déng ctra ca eo bién Bab el-Mandeb do lwc lwgng Houthi than Iran kiém soat.

Néu ca 2 eo bién Hormuz va Bab el-Mandeb déu déng lai, gia dau sé dé dang vwot 100 USD/thuing, thim chi 150
USD/thung trong béi canh ngudn du trir thé gi¢i da xudng dén muirc thap ky luc trong 5 nam trd lai day.

US CPI yoy Brent Crude Ofl (USD/BbI) 72512 0.522 (+0.73
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Source: Jul 06, 2026 Bloomberg, Tradingeconomics.

Kinh té€ Trung Quéc tré thanh diém sdng trong mot thé gi¢i day bat on. Chinh quyén nwéc nay da cha déng diéu
chinh muc tiéu tiang trwdng 2026 xudng mirc 4.5 - 5.0% tir mirc 5.0% truyén thong, phan anh viéc linh hoat
trong muc tiéu cling nhw chd trong nhiéu hon vao chit lwong ting trwedng va 6n dinh xa hoi. Tuy nhién ngay
trong quy 1 nwédc nay ghi nhan mirc tang 5.0% so véi dw bao 4.8% cia cac chuyén gia. Mirc tang trwdng nay cling
t6t hon mirc ting 4.5% dat dwoc quy 4.2025, dwoc thic ddy nho hoat ddong xuat nhip khau cia Trung Qudéc bung
né.

Bén canh tang trwdng 6n dinh, ty 1€ thit nghiép ctia Trung Qudc gin nhat ghi nhan mic 5.1% vao thang Sau, lién
tuc giam tir mic 5.4% cia thang Tw cho thdy nwéc nay dang dat dwoc nhitng thanh qua nhit dinh trong cong

tac an sinh va dam bao 6n dinh x4 hoi.

% China GDP yoy

5 L

4

3

2

1

0 wI I I I I I I I I I I I I I I I

Mar-22  Jun-22 Sep-22 Dec-22 Mar-23 Jun-23  Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26

Source: Bloomberg, GTHT Research
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Trung Quéc 1a mot trong sé it qudc gia c6 thé tiép tuc duy tri chinh sach tién té néi 10ng trong giai doan qua.
Theo s6 liéu ctia PBOC, tinh chung tdng lwgng bom rong qua kénh nay trong nira ddu nam 2026 dat 300 ty nhan
dan té (khoang 44.1 ty USD). PBOC cho biét viéc diéu tiét thanh khodn dwgc thuc hién linh hoat nham bao dam
on dinh hé thong tai chinh, dap &rng nhu ciu vén cia nén kinh té trong boi canh thi truedng tién té va trai phiéu
c6 nhiéu bién dong.

V&i chinh sach PboC va mot s6 bién dong quoc té gan day, chi s6 lam phat CPI ctia Trung Qudc da lién tuc ghi
nhdn mc dwong, tién 1én vung 1.0-1.5% cho thiy nwéc nay da gan nhw gidi quyét duoc tinh trang giam phat la
mot ndi lo clia cac chuyén gia sau khi thi truedng BDS Trung Qudc sut gidm nhitng nim gan day. Mic du vay, ty
1é dau tw vao tai san c6 dinh dang giam trong nhirng thang gan day, cung vi sw sut gidm nhe cia doanh s6 ban
1é van dang dit ra nhitng thach thirc cho nha diéu hanh Trung Qudc nham léo l4i gitta swong mu cta cac cudc
giao tranh.

Trai ngugc voi dong thai tir Trung Qudc, Nhat Ban va EU gan day da quyét dinh nang 13i suit vao thang Sau. béi
voi BOJ, day 1a lan ning 13i sudt lan thi 5 ké tir khi nwéc ndy chdm dit chinh sach 13i suit néi long vao gitra
2024, déng thoi la lan ning dau tién trong nam 2026. Con doi véi ECB, day la 1an nang 1ai suit dau tién trong
vong 3 nam tréd lai day.

Dong thai ning 1di suit nay dién ra trong bdi cdnh lam phat dang hoanh hoanh & ca 2 nén kinh té€ 1én nay, dong
thoi ca hai cling chiu tadc ddng ning né cla viéc cing thang niang lwgng trong thi gian vira qua dic biét 1a sau
xung dot tai Trung Pong.

Dw kién BOJ sé c6 thé tiép tuc ning ldi suit trong phan con lai ctia 2026 dé doi phd vin dé lam phat, va c6 thé sé
tac dong tiéu cuc téi cac trang thai dau co 16m trén thi trvong trong khi kinh t&€ Chau Au ti€p tuc d6i mat véi khé
khan khi nén kinh té 1én 1a Birc lién tuc chirng kién cac dot sa thai cia cac doanh nghiép lau doi.

Nhit Ban ning lai suit thém 0.25% trong ky hop Du bao Kinh té chau Au giai doan 2026-2028

2022 2023 2024 2025 2026F 2027F 2028F

Real GDP

o 3.60 050 100 140 080 1.20 1.50
CPI (YoY, %) 836 546 237 213 3.00 230 2.00
Uosmplovment 6.79 653 635 630 630 6.20 6.00

(%)

2001-2009 2010-2014

Source: Bloomberg, GTHT Research
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San xuat cong nghiép

Chi s6 sdn xudt toan nganh céng nghiép (IIP) thdng Sau wdc tdng 3.5% so véi thdng trwdece va tdng 12.7% so voi
cung ky ndm trwée. Trong d6, nganh ché bién, ché tao ting 12.6% so vé&i cung ky nam trwéde; nganh cung cap
nwéc, hoat dong quan ly va xtr Iy rac thai, nwéc thai ting 16.6%; nganh san xudt va phan phéi dién ting 8.7%;
nganh khai khoang tang 8.8%.

Tinh chung sdu thang dau nam 2026, [IP wéc tang 10.8% so véi cung ky ndm trwdc, mirc ting cao nhit ké tir
nam 2019 (cung ky nam 2025 ting 8.7%). Trong do6, nganh ché bién, ché tao ting 11.4% (cung ky nam 2025
tang 10.5%), déng gop 8.9 diém phan tram vao mirc ting chung; nganh san xuit va phan phéi dién ting 9.6%
(cung ky nam 2025 tang 4.1%), déng gop 0.9 diém phin tram; nganh cung cip nwérc, hoat dong quan ly va xtr Iy
rac thai, nwéc thai ting 8.9% (cung ky ndm 2025 tang 10.7%), dong gép 0.1 diém phan tram; nganh khai khoang
tang 5.8% (cung ky nam 2025 gidm 3.5%), dong gop 0.9 diém phan tram.

Chi s6 san xuit 6 thang dau ndm 2026 cia mdt s6 nganh cong nghiép trong diém cap II ting so v&i cung ky nam
trwdrc, gom: kim loai tang 21.5%; xe c6 dong co tang 17.7%; d6 udng tang 15.4%; phwong tién van tai khac tang
15,0%; san pham tir khoang phi kim loai khac ting 14.9%; hda chit va sdn phdm héa chit tang 14.8%; san pham
tir kim loai duc sdn (trir may mac, thiét bi) ting 13.9%; giwdng, ti, ban, ghé ting 12.6%; san pham tir cao su va
plastic ting 11,8%; ché bién gb va san xuit san pham tir g, tre, nira (trir giwong, tl, ban, ghé) ting 11.5%; ché
bién thwc phdm ting 11.1%; san phdm dién tl&, may vi tinh va san phdm quang hoc tang 10.9%.

Toc d6 tang trwwedng IIP 6 thang cia mot s6 linh vwe giai doan 2022-2026

Nganh sdn xudt 2022 2023 2024 2025 2026
Khai thac than cttrng va than non 103 -2.8 -0.8 3.7 -5.7
San xuit ché bién thyc phdm 6.4 4.0 6.3 10.1 111
San xudt do uéng 14.2 4.7 0.5 1.4 15.4
San xuit da va cac san pham c6 lién quan 133 -25 8.6 164 4.0
Ché bién gb va san xuit san pham tir gb, tre, nira (trir giwong, td, ban, ghé); sn xuit sdn phdm | 8.2 -69 122 108 115
tlr rom, ra va vat liéu tét bén

San xuat hoa chit va san pham hoéa chit 3.3 3.3 188 6.9 14.8
San xudt san pham tir cao su va plastic -9.0 7.1 292 170 118
San xudt san pham tir khodng phi kim loai khac 5.4 5.0  -2.7 135 149
San xuAt kim loai 1.9 -4.5 129 9.7 21.5
San xudt san pham tir kim loai diic sn (trir may mdc, thiét bi) 9.7 3.7 129 108 139
San xuit san pham dién tl, may vi tinh va sdn phdm quang hoc 11.5 -4.5 103 84 10.9
San xudt xe c6 dong co 0.3 -6.2 3.6 320 177
San xuit phwong tién van tai khac -1.1 -4.5 -2.9 15.0 15.0
San xudt giwong, ta, ban, ghé 4.1 2.4 19.8 114 126

Ngudn: Téng cuc Théng k&, GTHT RS team

PMI trong thang 6 dat 51.8 diém

Theo bao céo ctia S&P Global, ting trirdng nganh san xuit cia Viét Nam dwoc duy tri tich cuwc trong thang 6, s6
lwong don dit hang méi tiép tuc tang va ap lwc lam phat gidm bét. Khao sat cia S&P Global cho thiy sé lwong
don dat hang xuat khdu méi cling tang trong thang 6. San lwong ting thang thir 14 lién tiép va tdc do tang la
dang ké va nhanh nhit ké tir thang 2/2026.

Mic du vay, hoat dong san xuit van gip mot s6 thach thirc do anh hwéng giadn doan chudi cung rng khién tinh
trang khan hiém nguoén cung nguyén vt liéu kéo dai va chi phi van tai ting. Viéc PMI giam din trong nhirng
thang gan day ciing la mét diu hiéu dang chu y.
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Ngudn: Téng cuc Théng ké, S&P Global, GTHT RS team

Doanh s6 ban 1é

Téng mirc bdn 1é hang héa va doanh thu dich vu tiéu ding theo gid hién hanh thang Sau wéc dat 665.6 nghin ty
dong, tang 1.1% so v&i thang trwdc va tang 14.8% so véi cung ky nam trudce; quy 11/2026 wéce dat 1,977.6 nghin
ty dong, tang 3.4% so véi quy tredc va tang 13.9% so véi cing ky nam trwée. Tinh chung sau thang dau nam
2026, tong mirc ban 1é hang héa va doanh thu dich vu tiéu dung theo gid hién hanh wéc dat 3,889.5 nghin ty
dong, ting 12.9% so véi cung ky nam trwédc, néu loai trir yéu té gia ting 7.3% (cung ky ndm 2025 tang 7,4%).

Khdch quéc té dén Viét Nam thang Sau dat 1.68 triéu lwot nguwoi, gidam 5.7% so véi thang trudc va tang 14.7%
so v&i cung ky nam truwéece, quy I nam 2026 wéc dat 5.49 triéu lwot khach, tang 18.2%. Tinh chung sau thang
dau nam 2026, khach qudc té dén Viét Nam dat gan 12.3 triéu lwot nguwoi, tang 14.9% so véi cung Ky nam trudece.

Nhém khach du lich tir Trung Qudc trong thang Sau tang 9.1% so v&i cung ky 2025, trong khi nhém khach Han
Qudc giam 22%. Tinh trong 6 thang, 2 nhdm nay déu giam lan lwot 1.1% va 2.1%. Py 1a hai nhém khach du lich
chinh, déng gbp khoang 40% tong khach du lich nwéc ngoai va viéc toc db ting trwedng nhom khach nay sut
giam da lam cham lai cac co hoi ctia nganh du lich Viét Nam.

Rat may la khach du lich tir Lién bang Nga da lién tuc tang trwedng manh mé gan diy véi trung binh 6 thang ting
186%, gitip du lich van dat dwoc nhirng két qua dang khich 1&.

Tang trwéng tbng mirc ban lé HH va DV Lwot khach du lich nwéc ngoai
oy (%
yoy (%) 3,000,000
60.0 2,500,000
50.0
40.0 06-2026, 2,000,000
30.0 14.8
0.0 1,500,000
10.0 1,000,000
100 il ‘
(20.0) _ all
o o - — o~ o~ o [22] < < un wn (o}
S 8 &8 3 8 & 8 8 & 8 & g8 8 SIS R I A A A I s v v
N A B B B B L B B Y AN N IV N N N Q SV
S 5 5 5 5 65 &5 5 3 5 5 &6 8 SN AN

Ngudn Téng cuc Théng k&, GTHT RS team
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Von dau tw tryc tiép nwéc ngoai

Tinh dén ngay 30/6/2026, tong vén dau tw nwéc ngoai dang ky vao Viét Nam dat 34.65 ty USD, tang 61% so v&i
cung ky nam truéc.

Trong d6, von dang ky cap ma&i ¢ 2,013 dw 4n dwoc cip phép véi s6 von dang ky dat 17.39 ty USD, tang 1.3%
so v&i cung ky ndm trudc vé sé duw an va ting 87.2% vé s6 von dang Ky.

Nganh cong nghiép ché bién, ché tao tiép tuc la nganh dwoc cip phép méi dau tw truc tiép nwédce ngoai 1ém nhat
v&i s6 von dang ky dat 10.76 ty USD, chiém 61.9% tong von dang ky cdp mai; ti€p dén la san xuit, phan phoi
dién, khi, nwéc, diéu hoa dat 3.08 ty USD, chiém 17,7%; cic nganh con lai dat 3.55 ty USD, chiém 20.4%.

Trong s6 63 qudc gia va vung lanh tho cé dw an dau tw dwgc cdp phép méi tai Viét Nam trong 6 thang dau nam
2026, Singapore la nha diu tw 1én nhat véi 7.31 ty USD, chiém 42.1% téng von dang ky cip mai; tiép dén la Han
Quodc 5.45 ty USD, chiém 31.4%; Nhat Ban 1.2 ty USD, chiém 6.9%; Trung Qudc 977 triéu USD, chiém 5.6%; Dac
khu hanh chinh Hong Céng (Trung Qudc) 665.6 triéu USD, chiém 3.8%; Ha Lan 420.4 triéu USD, chiém 2.4%.

FDI by sector 6M2026 FDI by sector 6M2026

3.80%

20.40% 5.60%

® Manufacturing & Processing

m Electricity, water manufacturing m Singapore m S Korea = Japan
Others China ® Hongkong (China) = Others

Nguén: Téng cuc Théng k&, GTHT RS team

Vén ddu tw truc tiép nwéc ngoai thwe hién tai Viét Nam sau thang dau nam 2026 wéc dat 13.03 ty USD, tang
11.2% so v&i ciing ky nam trwde. Pay la s6 von dau tw trye ti€p nwde ngoai thwe hién cao nhat clia sau thang dau
nam trong 5 ndm qua. Trong d6: Cong nghiép ché bién, ché tao dat 10.76 ty USD, chiém 82.6% tong von dau tw
truc tiép nwéc ngoai thwe hién; hoat dong kinh doanh bat dong san dat 965.2 triéu USD, chiém 7.4%; san xut,
phén phoi dién, khi d6t, nwéc ndng, hoi nwéde va diéu hoa khong khi dat 479.2 triéu USD, chiém 3.7%.
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Liiy ké FDI dang ky hang nam (triéu USD) Liy ké FDI giai ngan hang nam (triéu USD)
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Ngu6n Bo6 KHDT, GTHT RS team

Mot s6 dw an quy mo 1én c6 yéu to dau tw nwéc ngoai dwge chip thuin hodc diéu chinh trong nivra dau nam,
trong do6 cé Cdng trung chuyén quéc té Can Gio, véi tong von ddu tw gan 5 ty USD; Dw dn Nha mdy Nhiét
dién LNG Quynh Ldp tai Nghé An, d3 dwoc cip gidy chirng nhan dang ky dau tw véi tong von hon 2.2 ty USD;
Khu phirc hop théng minh tai Khu chirc nang s6 2A, Khu d6 thi méi Thu Thiém, do Lotte trién khai, b6 sung
khoang 1.2 ty USD.

Trong linh vuc cong nghé, Hai Phong da ky bién ban ghi nhé véi LG Innotek va cam két ho tro doanh nghiép
thdo g& thu tuc dé sém trién khai dw 4n méi. Theo d6, LG Innotek s& mé& rong nha may nén ban dan tai dia
phuwong, dw kién khéi cong trong thang 7/2026 va hoan thanh vao thang 5/2027; Intel tiép tuc cung c6 vai tro
ctia nha may lap rap va kiém dinh chip tai TP.HCM v&i tong mirc cam két dau tw tai Viét Nam 1én t&i 4.1 ty USD,
trong khi khodn dau tw chinh thirc dwoc xac nhan trwée dé 1a 1.5 ty USD.

FDI by location 6M2026 (bn USD)

4.87
1.83

Thai HCMC Bac Ninh Ninh Binh Nghe An Hai Phong Tay Ninh  Hanoi Dong Nai HungYen PhuTho Quang
Nguyen Ninh

Ngudn: Tdng cuc Théng k&, GTHT RS team
Xuéit nhip khau
Tinh hinh xuit khau khau hang héa thang 6,/2026:

e Xudt khdu hang héa: Kim ngach xuit khiu hang héa thang Sau dat 50.79 ty USD, tang 8.2% so v&i thang
trudc va tang 28.1% so v&i cung ky nam trudrc.
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Nhdp khdu hang héa: Kim ngach nhip khiu hang hda thang Sau dat 53.43 ty USD, tang 2.5% so v&i thang
trudc va tang 45,2% so véi cung ky nam trudrc.
Can cdn thwong mai hang héa thang Sau nhap siéu 2.64 ty USD.

Tinh hinh xuit nhiap khau hang héa nira dau nim 2026:

Xuat khau

Tinh chung sdu thang ddu nam 2026, kim ngach xuat khau hang héa dat 266.52 ty USD, tang 21.0% so véi
cung ky ndm trwéc. Trong dé, khu vwc kinh té trong nwéc dat 53.51 ty USD, ting 4.6%, chiém 20.1% tong
kim ngach xuat khau; khu vuc cé vén dau tw nwée ngoai (k€ ca dau thé) dat 213.01 ty USD, tang 26.0%,
chiém 79.9%.

V& nhom mat hang, may vi tinh, san pham dién ti& va linh kién la mat hang xuit khau lén nhat dat 71.1 ty
USD, tang 49.1% YoY. Cac mit hang dirng sau lan lwot 1a may mac, thiét bi, dung cu, phu tung khac dat 33.2
ty USD, tang 23.6% YoY; dién thoai va linh kién dat 31.6 ty USD, tang 17.8% YoY.

Nhép khau

Tinh chung sdu thang dadu nam 2026, kim ngach nhip khau hang hoa wéc dat 283.17 ty USD, tang 33.4% so
voi cung ky nam trwéec, trong dé khu vuee kinh té trong nwére dat 78.46 ty USD, tang 24.3%; khu vuee c6 von
dau tw nwdc ngoai dat 204.71 ty USD, tiang 37.3%.

Vé co cau nhom hang, hang tw liéu san xuat dat 266.4 ty USD, chiém 94.1%, trong d6 may mdc thiét bi, dung
cu phu tung chiém 56%; nguyén, nhién, vit liéu chiém 38.1%. Nhém hang vit phdm tiéu dung dat 16.77 ty
USD, chiém 5.9%. Mdy vi tinh, san phadm dién tir va linh kién la mat hang nhap khiu 16n nhit, kim ngach dat
110 ty USD, ting t&i 62% so védi cing Ky ndm truede. My mac, thiét bi, dung cu, phu tung khac 1a mat hang
dirng sau véi kim ngach dat 34.3 ty USD, tang 22.9% YoY.

Can can thwong mai hang héa wéc nhip siéu 16.65 ty USD (cung ky nam trwédc xuat siéu 7.95 ty USD). Trong
dé, khu vuc kinh té trong nwére nhép siéu 24.95 ty USD; khu vuee ¢6 von dau tw nwéde ngoai (k€ ca dau tho) xuit siéu
8.3 ty USD.

Vé thi trwrorng xudt, nhdp khdu hang héa sdu thang ddu ndm 2026, Hoa Ky 1a thi tredrng xuit khiu 16n nhit cla
Viét Nam véi kim ngach dat 86.5 ty USD, +39.5%yoy. Trung Qudc la thi treong nhip khiu 16n nhit cta Viét Nam
v&i kim ngach dat 115.2 ty USD, +36%yoy.
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Ngudn: Hai quan Viét Nam, Téng cuc Théng k&, GTHT RS team

Xudt nhip khiu Viét Nam véi cac ddi tac 1on giai doan 2018-2026
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Nguén: Téng cuc Théng k&, GTHT RS team
Lam phat

Sau nhirng dp lwc gia tdng lién tuc trong giai doan ddu ndm, chi sé gid tiéu ding (CPI) thdng 6 dd quay ddu gidm
0.39% so v&i thdng trwédc.; CPI tang 3.21% so véi thang 12/2024 va tang 4.69% so véi cung ky nam trwée. Binh
quin sdu thang dau nam 2026, CPI tang 4.38% so v&i cung Ky nam trwdc; lam phat co ban ting 4.12%.
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Ngudn: Téng cuc Théng ké, GTHT RS team

Theo Cuc Théng ké chi sé gid tiéu dung (CPI) thdng 6 gidm 0,39% so véi thdng truwdce, chi yéu do gid xdang ddu
gidm theo gid nhién liéu thé gi¢i. Du vdy, cé thé thdy du gid nhién liéu gidm, nhiéu nhém hang héa vdn mang tinh
chdt “sticky price” khi gid van con neo & mikc cao.

Ngodai ra, vdn c¢é nhitng dp lwc nhdt dinh véi lam phdt néu xét trén khia canh chinh sdch, gid nguyén vt liéu xdy
duwng, nhém nha & tdng do chénh léch cung cdu, hay yéu t6 mia vu cudi ndm cé thé ddy gid hang héa tdng cao.
Mot khia canh khdc dé la rii ro thién tai cé thé dnh hwéng dén hidu qud mua vu va tdc déng dén nhém nganh
lwong thuec.

Hién tai chiing t6i duy tri danh gia lam phat 2026 & trong mirc 4.5-5%, twong déng v&i kich ban lam phat
xdy dung b&i Ban Thong ké dich vu va gi, va sé cap nhéat lai dw bdo theo cac bién ddng méi trén thi trueong
hang hoa, dich vu cling nhw dong thai cia co quan quan ly.
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Ngudn: Tdng cuc Théng k&, GTHT RS team
Lai suat va ty gia

Tinh dén ngay 26/6/2026, ting trwdng tin dung toan hé théng tang 7.41%pytd, huy dong ting 5.02%ytd. Nén lai
sult huy dong trung binh ky han 6 thdng dén 1 nam tai hé thong ngin hang da dat mirc trén 8%, tham chi 13i
sult tai mot s6 ngan hang TMCP quy mo vira va nho ghi nhin tiém cin ngwdng 9% vao nhirng ngay dau thang 7.

Xu hwéng 13i suit ting cao phdn 4nh ding twong quan cung cau khi nhu ciu tin dung ting cao trong giai doan
kinh té can vOn tang truedng. Mat khac, diéu nay cling phin nao phan anh tinh ciu tric khi tin dung ting nhanh
hon huy dong nhw cac bao cdo trwdce ching toi cé dé cap.

Du phia SBV da c6 nhiéu giai phap xoa diu hé thdng, ching tdi cho rang mirc do bat cin xirng c6 thé dwoc xoa
diu phan nao nhwng kho c6 thé hoan toan dworc giadi quyét trong ngan han. Tai thoi diém cudi thang 6, 13i suat
lién ngan hang ciing da c6 nhiéu thoi diém ting vot 1én khoang 20% v&i ky han ngén, cho thiy sw bién dong
thiéu 6n dinh cia cung nguon dic biét & nhirng thoi diém chét bao céo.

Bén canh d6, vin dé chénh l1éch giira ting trwdng huy dong von thap hon ting trwdng tin dung it nhat tir 2023
(moi ndm chénh léch khodng 3-5%) 12 mot vin dé dai dang clia hé thdng tai chinh Viét Nam va bat dau phan 4nh
vao lai sudt tir Q3.2025 khi cac b dém thanh khodn can kiét. Vi vay, gidi phap cho vin dé nay nhiéu kha nang
khong thé dat dwoc trong ngan han, qua d6 doi héi NHNN phai hét sirc khéo 1éo dé vira ddm bao 6n dinh vi mo
vira diéu tiét dé xir ly cac van dé nay. Viéc 1anh dao NHNN tai khang dinh muc tiéu ting trudng tin dung 15%
trong khi thong 1€ tang truedng tin dung khoang x2 tang trwedng GDP muc tiéu (tirc la khoang 20% cho nam nay)
cho thdy nhirng dong thai ban diu cia quyét tim xi 1y nay.
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Dién bién 13i suat Vibor
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Ngudn: Bloomberg Terminal, GTHT RS team
Ty gia

Mic du doi dién nhiéu thach thirc trong nira ddu ndm trong béi cdnh khoi ngoai tiép tuc rut rong manh trén thi
trueong chirng khodn (3 ty USD) cung nhap siéu dat mirc ky luc, VND duy tri dwoc d6 6n dinh trong nira dau nam,
dac biét khi so sanh v&i nhiéu dong ngoai té khac. Nguon ngoai té 1én dén tir gidi ngan FDI (tang 11.2% so v&i
cung ky 2025), ddng thoi tir hoat ddng cho vay USD (ting khoang 40% so v&i cing ky 2025) 12 nhirng yéu t6 ho
tro ty gia trong nam nay.

Bén canh d6 1ai sudt VND lén cao ciing lam gidm cac hoat dong ndm gitr USD d4u co, gitp 6n dinh nhu cu trén
thi truong.

Tinh dén ngay 30/6/2026, ty gia tw do binh quén giao dich quanh 26,310, twvong dwong mirc ddu nam. Theo mot
s6 bao cdo, du trit ngoai héi hién tai dat khodng gan 80 ty USD bang dong ngoai té ndy, ngoai ra 1a cadc ngudn du
trir dac biét khac. Con s6 nay la kha thip so v&i thong 1€ 3 thang nhap khiu dwoc cac té chire qudc té khuyén cdo,
cho thiy kha nang can thiép ctia NHNN hién gi¢r khong con manh mé nhw vao giai doan ap lwc 2022 trong khi
mot so diéu kién twong ty dang lap lai.

Dién bién Vietnamdong so v&i mét s6 dong ngoai té trong 1H2026

Title e JSDVND —— USDJPY ——— USDEUR —— USDTHB
4% ¢ — USDCNY ———USDSGD ——— USDKRW

2%

0%
12/31
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-4%
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Ngudn: Bloomberg Terminal, GTHT RS team
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Hién tai ching t6i van duy tri dw doan VND mat gia khoang 3-5%, dén tir 4p lwc lam phat gia ting, nhu cAu nhap
siéu 1&n cling nhw ngudn cung trong giai doan cudi ndm gidm st do phai tra ng cic khodn vay ngoai té dau nam.
Bén canh d6, USD dang gia tang trén thi treong qudc té cling 1a mot yéu té giy ap lwc 1én ty gid VND.

Dién bién VND tir dau ndm 2025

4%
2%

o M
7o) 0 WWWLWLWLWLW © ©
o) N AL N NN NN N A
2% o OO0, O © O O O O O
I d N &SN A AN
Q Qo T NRA QL AN QLN
o) = = T = = SRSt T o
4% = halh i S i i
= B O NK BP0 ~AN «~
- - -

-6%
-8%
-10%
-12%

3/1/2026
4/1/2026
5/1/2026
6/1/2026

Du trir ngoai hoi Viét Nam (triéu USD)

120,000
100,000

3/31/2018

80,000
60,000
40,000
20,000

24/6/2026,
87,600

9/30/2018
3/31/2019
9/30/2019
3/31/2020
9/30/2020
3/31/2021
9/30/2021
3/31/2022
9/30/2022
3/31/2023
9/30/2023
3/31/2024
9/30/2024
3/31/2025
9/30/2025

Thi trwong chirvng khoan

Ngudn: Bloomberg Terminal, IMF, SBV, GTHT RS team

Trong ntra ddu nam 2026, TTCKVN d6n nhin nhiéu théng tin tich cwc. Theo bdo cdo cia UBCKNN, trong 6 thiang
dau nam, thi treomg ghi nhan dién bién tich cuwc véi cac chi s6 duy tri xu hwéng ting, quy md von hoa tiép tuc
mé& rong. Pén cudi thang 6/2026, vén hda thi tredng cd phiéu trén HOSE, HNX va UPCoM dat hon 10.57 triéu ty
dong, tang 6% so v&i cudi nam 2025, twong dwong 82.3% GDP wéc tinh ndm 2025. Thanh khoan duy tri & mirc
cao v&i gia tri giao dich binh quin dat gan 29,300 ty dong/phién. Dén cudi thang 5/2026, s6 lwgng tai khoan
chirng khoan dat 13.16 triéu tai khodn, ting gan 11% so v&i cudi ndm truedce, twong dwong khoang 13% dén so.

Ky vong dién bién nira cudi nam, thi treong dw kién tich cwc khi cac c6 phiéu Viét Nam sé chinh thirc lot ré chi

s6 FTSE Emerging vao thang 9/2026.

Veé dai han, trién vong TTCKVN dwoc danh gia tich cwc, dong hanh cling sy phat trién clia dit nwéc. Hién UBCKNN
cling dang nghién ctru nhiéu giai phap/ san phadm (hé théng CCP, co ché STP, stra d6i Luit Chirng khoan, etc)
nham gép phan tao mdi trudng dau tw, kinh doanh thuén loi, minh bach va hiéu qua hon cho doanh nghiép va

nha dau tu.

Giao dich nha d3u tw ngoai
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Ngudn: Bloomberg, S& CK H6 Chi Minh, GTHT RS team
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Giao dich theo NDT
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Nguén: Bloomberg Terminal, FiinPro, GTHT RS team
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Phu luc: Téng hop sé lweng, chi tiét cac nghi quyét lién quan dén phat trién kinh té€ 1H2026

STT Trucot Loai van ban S6 ky hiéu N'c’;fl gfnllilan Co’ quan ban hanh

1 Diéu hanh vi mo6 hing nim Nghi quyét 01/NQ-CP 08/01/2026 Chinh phu

2 Moéi truwdng kinh doanh Nghi quyét 02/NQ-CP 08/01/2026 Chinh phu

3 Piéu hanh vi mé hing nim Nghi quyét 23/NQ-CP 07/02/2026 Chinh phu

4 DPiéu hanh vi m6 hang ndm Nghi quyét 36/NQ-CP 06/03/2026 Chinh phu

5 Tai khéa - ngan sach Nghi dinh 73/2026/ND-CP 10/03/2026 Chinh phu

6 Quan ly thué Thong tw 20/2026/TT-BTC 12/03/2026 B Tai chinh

7 Tai khoéa - ngan sach Quyét dinh 495/Qb-BTC 18/03/2026 B0 Tai chinh

8 Diéu hanh vi md hing nam Nghi quyét 55/NQ-CP 19/03/2026 Chinh phu

9 Tai khoéa - ngan sach Thong tw 26/2026/TT-BTC 25/03/2026 B0 Tai chinh

10  Diéu hanh vi mé hing nim Nghi quyét 89/NQ-CP 05/04/2026 Chinh phu

11 Moi trwong kinh doanh Nghi quyét 66.16/2026/NQ-CP 07/04/2026 Chinh phu

12 K&hoach 2026-2030 Nghi quyét 109/NQ-CP 16/04/2026 Chinh phu

13 Ké&hoach 2026-2030 Nghi quyét 25/2026/QH16 24/04/2026 Quéc hoi

14  Ké&hoach 2026-2030 Nghi quyét 26/2026/QH16 24/04/2026 Quéc héi

15  Kéhoach 2026-2030 Nghi quyét 27/2026/QH16 24/04/2026 Quéc hoi

16  Diéu hanh vi md hing nam Nghi quyét 122/NQ-CP 06/05/2026 Chinh phu

17  Moi treong kinh doanh Nghi quyét 66.17/2026/NQ-CP 15/05/2026 Chinh phu

18  Chinh sich tién té Thong tw 08/2026/TT-NHNN 15/05/2026 Ngan hang Nha nwéc

19  Moi treong kinh doanh Nghi quyét 66.18/2026/NQ-CP 18/05/2026 Chinh phu

20 Taikhoba - ngin sach Nghi quyét 135/NQ-CP 22/05/2026 Chinh phu

21  Diéu hanh vi mb hing ndm Nghi quyét 148/NQ-CP 06/06/2026 Chinh phu

22 Chinh sach tién té Thong tw 25/2026/TT-NHNN 22/06/2026 Ngan hang Nha nwéc

23 Diéu hanh vi md hing ndm Nghi quyét 168/NQ-CP 27/06/2026 Chinh pht
Ké hoach ting trudong kinh té&

24 theo dia phwong giai doan Nghi quyét 169/NQ-CP 27/06/2026 Chinh phu
2026-2030

25 H6 tro tai khéa ngan han Nghi dinh 245/2026/ND-CP 27/06/2026 Chinh phu

Nguén: B0 Tai chinh, SBV, GTHT RS team
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty sudt lgi nhuan ky vong>= 15%

Hodc cong ty/nganh c6 trién vong tich cuc
Ty sudt lgi nhuan ky vong tir 5% dén 15%

Tich luy Hodc cong ty/nganh c6 trién vong tich cuc
Trung lap Ty sudt lgi nhuan ky vong t}‘r -5% dén 5%
: Hoac cong ty/nganh c6 trién vong trung lap
o Ty suit lgi nhuan ky vong tir -15% to -5%
Giam ty trong H};éc cér{g ty/ n.géml}ll c6 tr%é"n vong kém tich cuc
Bén Ty suit lgi nhuan ky vong I}hé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tu: 6 dén 18 thang
Xép loai Pinh nghia
. Ty sudt lgi nhuin trung binh nganh so véi VN-Index 16m hon 5%
Vwot troi N \ .
; : Hodc trién vong nganh tich cuc
A Ty suit lgi nhuln trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hoic trién vong nganh trung lap

Ty sudt lgi nhuan trung binh nganh so véi VN-Index nhé hon -5%

Kém hiéu qua N N P
uq Hoac trién vong nganh kém tich cuwc

KHUYEN CAO
Cac nhan dinh trong bdo c4o nay phan dnh quan diém riéng cia chuyén vién phan tich chiu trach nhiém chuin bi bio co
nay vé ma chirng khoan hodc té chirc phat hanh. Nha dau tw nén xem béo cido nay nhw mot ngudén tham khéo va khéng nén
xem bao cdo nay la ndi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai chiu toan bo trach
nhiém déi véi quyét dinh dau tw ciia chinh minh. Cong ty ¢6 phan chirng khodn Guotai Haitong Viét Nam khong chiu trach
nhiém ddi véi toan bd hay bat ky thiét hai ndo, hay sw kién bi coi 1a thiét hai nao 12 hé qua phat sinh tir hodc lién quan téi
viéc stt dung toan bd hoic tirng phin thong tin hay y kién ndo dwoc dé cip trong ban bao cio nay.

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4do nay nhin dwgc thi lao dwa trén cic yéu t6 khac nhau, bao gdbm
chit lwong va dé chinh xac ctia nghién ctru, phan hoi ciia khach hang, yéu t6 canh tranh va doanh thu ctia cong ty. Cong ty
c6 phan chirng khodn Guotai Haitong Viét Nam va can bé, Téng gidm ddc, nhin vién cé thé c6 mot moi lién hé dén bat ky
chirng khoan nao dwoc dé cip trong bao cdo nay (hoic trong bat ky khodn diu tw nao cé lién quan).

Chuyén vién phan tich chiu trach nhiém chuan bi b4o cdo nay nd lwc dé chuin bi bao céo trén co s& théng tin duoc cho la
dang tin cAy tai thoi diém cong bé. Cong ty c6 phan chitng khoan Guotai Haitong Viét Nam khéng tuyén bd hay cam doan,
bao dam vé tinh diy du va chinh x4c cfia thong tin d6. Cac quan diém va wéc tinh trong bdo cdo nay chi thé hién quan diém
cta chuyén vién phan tich chiu trach nhiém chufn bi bdo céo tai thoi diém cong bd va khéng dwoc hiéu 1a quan diém cia
Cdng ty c6 phan chitng khodn Guotai Haitong Viét Nam va c6 thé thay d6i ma khong cin bio truéec.

Béo cdo nay dwoc chuin bi cho muc dich duy nhat 1a cung cip théng tin cho cac Nha d4u tw bao gobm nha dau tw t6 chirc va
nha d4u tw cd nhin clia Guotai Haitong Viét Nam tai Viét Nam va & nwéc ngoai theo luit phap va quy dinh cé lién quan ré
rang tai qudc gia noi bdo cio ndy dwoc phan phéi va khéng nham dwa ra bat ky dé nghi hay hwéng dan mua, ban hay ndm
gilr chitng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwgc trinh bay trong ban bio cio nay
khong tinh dén sw khac biét vé muc tiéu, nhu ciu, chién lwgc va hoan canh cu thé cda tirng Nha dAu tw. Nha diu tu hiéu
rang co thé ¢ cac xung dot loi ich &nh hwdng dén tinh khach quan ctia ban bao cio nay.

Noi dung ctia bdo cdo nay, bao gdbm nhwng khong gi¢i han ndi dung khuyén cdo khong phai 1a can ¢t d€ Nha dau tuw hay
mot bén thir ba yéu ciu Céng ty cd phin chitng khodn Guotai Haitong Viét Nam va/hoic chuyén vién chiu trach nhiém
chuén bi bio cdo nay thwc hién bit ky nghia vu ndo véi Nha dau tw hay mot bén thi ba lién quan dén quyét dinh dAu tw cla
Nha d4u tw va/hodc ndi dung ciia bao cio nay.

Ban bao cdo nay khéng dwgc sao chép, xuit ban hodc phan phdi lai béi bat ky déi twgng nao cho bit ky muc dich nao ma
khong c6 sw cho phép bang vin ban cta dai dién c6 thdm quyén ctia Céng ty c6 phan chirng khodn Guotai Haitong Viét Nam.
Vui 1ong din nguén khi trich dan.
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