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Bao cao thang 5 2026: Chi s6 CPI ti€p tuc tang manh

trudc ap luc tu chi phi nhién liéu va VLXD 6 mic cao

Kinh té vi md thé gidi - NHTW tai cac nén kinh té 16n than trong hén khi
lam phat tiép tuc ting dnh hudng bdi gia dau neo cao trong T5

Lam phat tiép tuc tdng tai cac nén kinh té [6n va cé thé tiép tuc tdng trong
cac thang tdi khi chi phi nhién liéu s& phan anh hoan toan vao cac cau phan
con lai cGia nén kinh té. Diéu nay khién cho NHTW tai cac nén kinh té I6n duy
tri quan diém diéu hanh (i suat than trong dong thdi tiép tuc danh gia tac
dong tU gia dau lén lam phat tai nudc minh. Tai M§, ndi b FED tham chi d3
bat dau cé nhitng y kién can nhac tang |3i suat trd lai mac du vay TVS
Research cho rang cd quan nay s& duy tri |3i suat trong cac thang tdi, tiép
tuc danh gid anh hudng tif gid dau vao lam phat. Ching téi cling cho rang
kha ndng tang 3i suat trg lai c6 thé chi dién ra s6m nhat ti Q4 2026.

Qua trinh diéu tra thué quan ctia My d& c6 dién bién méi khi Van phong dai
dién thuong mai My dé xuat |én Téng théng thué suat mdi ap |én mot s6 mat
hang ctia mdt s6 nudc, trong d6 cé Viét Nam theo Muc 301 Dao luat thuong
mai 1974.

Kinh té vi md Viét Nam - Chi sé CPI tiép tuc ting manh trong T5 2026
do gia nhién liéu va gia nguyén liéu dau vao neo & miic cao so véi miic
nén so sanh clia nam 2025

Chi s6 CPI thang 5 tang 5.6% YoY khi gia ciia cdc nhdm nganh nhu hang an
& an udng ngoai gia dinh; Nha & & VLXD; Giao thong tiép tuc tang. Kim
ngach thugng mai tham hut hdn 13.8 ty USD - mlfc cao nhat trong vong 15
nam do khu vuc kinh té trong nudc tdng nhap khau xang dau trong boi
canh gid dau tang manh va khu vuc FDI tdng nhap khau linh kién dién td.

Thi trudng tién té - Ty gia USD/VND trén thi trudng tu do ndi tiép da
giam, l3i suat huy dong giif nguyén so véi thang trudc

Ty gia trén thi trudng tu do gidm han 1.2% so véi thai diém cudi thang 4.
Chi s DXY binh quan trong T5 2026 duy tri § mic 98.7 diém du tinh hinh
chién tai Trung Déng ha nhiét so véi trudc do, phan I&n dén tif (1) kha nang
vé viéc Fed gill nguyén i suat trong ndm 2026 van § mUc cao va (2) Igi
suat TPCP M§ cac ky han tir 2-30 ndm tang manh.

Chi s6 vimé quéc té T4/26 % MoM %YTD
Lam phat (%):

M§ (CPI) 3.8%

Khu vuc EU 3.0%

Trung Quéc 1.2%

PMI (diém): T5/26  +/- MoM

My 54 1.3

Khu vuc EU 51.4 -0.8

Trung Qudc 50 -0.3

Chisé vimo VN T5/26 % MoM %YoY
CPI 5.6% 0.3% 5.6%
PMI san xuat (diém) 52.8 2.3 3
1P (%) 8.8% 3.3% 8.8%
Xuat khau (ty USD) 46.9 3.1% 18%
Nhap kh3u (ty USD) 52.1 6.7% 33.8%
Bén lé (nghin ty VND) 647 0.1% 11.8%
DTC (nghin ty VND) 53 43% -25%
FDI giai ngan (ty USD) 2.4 18% 8.8%
Thi tru@ng tién té T5/26 %MoM %YTD
USD/VND (SBV c6ng bd) 26,395 0.04% 0.07%

Chi thich: . Té han so vdi ky trudc

- T6t hon so véi ky trudc
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Kinh té vi mo thé gigi

TVS

Gia dau giam nhe trong T5 khi
qua trinh hoa dam giifa My va
Iran c6 mat sé tién trién mdi.

www.tvs.vn

Gia dau thé gidi giam trong thang 5 khi gia dau Brent giam khoang 14% ti mic 107
USD/thung vé 93 USD/thung vao cudi thang. TVS Research cho rang mot sé nguyén

giup gia dau giam trong thang bao gom:

(1) Nguyén nhan chinh dén ti viéc ca My va Iran déu phat di tin hiéu cé thé théng
nhat vé mét thoa thudn hoa binh sém ngay trong thang 5. Ca 2 phia déu chd
dong gtfi cdc doan dam phan vé cac diéu khoan hoa binh va ké hoach phan chia
kiém soat eo bién Hormuz. Mdc du vay, qua trinh dam phan nay dang bi dinh tré
khi 2 bén khong thong nhat dugc cac diéu khoan chinh

(2) Thd hai, nhu cau dau dang giam dan do gia dau da tang manh va neo cao trong
cac thang trudc dé. MUic sut giam cau dau toan cdu tang nhanh trong cac thang
gan day theo théng ké clia Goldman Sachs, ti mdc giam 2.8 triéu thung/ngay
trong thang 3 dén mUc 5.6 triéu thung/ngay trong thang 5. Ngoai ra, nhu cau vé
dau cling giam khi nudc nhap khau dau 18n nhat thé gidi la Trung Qudc giam
nhap khau dau thd vé miic 6.3 triéu thung/ngay trong T5, la mic thap nhat ké tu
thang 10/2016

(3) OPEC+ tdng san lugng thém 206,000 thung/ngay clia thang 5 va thong bao sé
tang thém 188,000 thung/ngay trong thang 6, gilip cai thién nguén cung mac du
van d mic tang nay han ché

M3c du vy, dién bién giam clia gia dau da chiing lai vao cudi thang 5 va dau thang 6

khi qué trinh dam phan ctia My va Iran ngung tré do xung dét ti€p dién bat chap thoa

thudn ngling ban tam thdi. Ngoai ra, viéc Israel tiép tuc tan cdng dong minh

Hezbollah clia Iran tai Lebanon cling gop phan khién Iran khéng chap thuén néi lai

dam phan hoa binh vgi My. Trong cac thang téi, chling téi cho rang gia dau van sé

neo & mlc cao quanh 90 - 100 USD/thuing do thoa thuan hoa binh gitta My va Iran
khé cé thé dat dugc. Mot s6 van dé chinh van con ton tai va kho cé thé giai quyét
s6m bao gom: (1) diéu khoan lién quan dén viéc xt ly lugng Uranium lam giau cta

Iran, (2) phan chia ki€ém soat eo bién Hormuz sau khi dinh chién va (3) Israel ngling

chién dich quén su tai Lebanon nham vao luc lugng Hezbollah.
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Thang 5/2026
Bi€u db 1: Pudng cong gia dau tiép tuc tang tai cac ky han tif cudi thang 5 phan anh
lo ngai cuia thi trudng vé kha nang eo bién Hormuz tiép tuc déng cilia trong nhiing
thang tdi
DPudng cong gia dau Brent forward dén T10 2027 [USD/thung]
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Ngudn: LSEG, TVS Research
Lam phat tai cac nén kinh té V@i viéc gia dau neo & miic cao trong T5, lam phat tai hdu hét cac nén kinh té [n tiép

1én tiép tuc ting trong T5 tuc tang trong thang. Su kién nay cling khién NHTW tai cac nudc nay cé su thay doi

khién NHTW tai cac nudc nay
than trong hdn véi quyét
dinh diéu hanh l3i suat.

quan diém nghiéng vé hudng than trong han trong thdi gian tdi.

Tai My, theo s6 liéu cap nhat dén T4 2026, ching tdi cho rang nén kinh té& nudc nay
dang cé nhiing ddu hiéu cua tinh trang dinh lam khi cac chi sé phan anh lam phat
nhu CPI va PCE déu tang manh én mdic 3.8% YoY chu yéu do gia xang dau tiép tuc
leo thang manh. Trong khi d6, niém tin tiéu dung ctia ngugi My theo khao sat ciia BH
Michigan sut giam trong thang 5 do ap luc chi phi sinh hoat leo thang va cham mc
thap nhat ti T6 2022. Diéu nay cé thé la dau hiéu s6m cho su suy giam slic mua tai
My trong cac thang tgi. Ngoai ra, s6 lugng lao dong mdi ngoai ndng nghiép ctia My
trong thang 5 tdng thém 172 nghin ngugi va giam dan so vdi 2 thang gan nhat cho
thay su phuc hoi cda thi trudng lao dong dang chiing lai.

FED hién van dang gill thai do trung |ap ddi vdi viéc diéu hanh |&i suat. Bén canh dé,
quan diém diéu hanh clia Chu tich méi nham chiic Kevin Warsh ¢ mét s6 khac biét
vG8i ngudi tién nhiém: (1) 6ng cho rang cac chi s do ludng lam phat hién tai c6 thé
dang phan anh qua muc lam phat thyc té va (2) 6ng Warsh cling danh gid vai tro clia
Bang can doi ké toan von it dugc quan tdm han, tugng dudng véi Lai suat chinh sach
(FED fund rate). K&t hgp cac dién bién vi md va tinh hinh ndi tai ctia FED, TVS
Research cho rang FED cé thé s& chua thay déi |&i suat diéu hanh trong ngan han, it
nhat cho dén Q4 2026. C quan nay cé thé can thém thdi gian danh gia tac dong clia
gia dau va tinh hinh chién su Trung Dong lén nén kinh té My. Dong thdi, FED sé dan
diéu chinh quan diém diéu hanh chinh sach tién té thdng qua 2 kénh néi trén thay vi

chi tap trung vao l&i suat chinh sach.

Tai Trung Quac, theo s6 liéu cip nhit dén T4 2026, CPI tdng nhe [én mic 1.2% Yoy,
so v8i mUc 1% YoY cuia thang trudc. Ching toi cho rang viéc han ché nhap khau dau
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TVS

va tang st dung kho du trif gitip Trung Qudc han ché dugc tac dong tif cli s6¢ cung
dau, gitp lam phat tai nudc nay tang véi téc dé cham hon so vdi cac nén kinh té I6n
khac. Bén canh d6, chudi tdng 4 thang lién ti€p clia CPI d3 dua nén kinh t& Trung
Quéc ra khédi nguy c6 giam phat. Diéu nay gitp chinh phd Trung Quéc bét ap luc phai
ndi long nhu giai doan dau ndm 2025 va PBOC c6 thé duy tri i sudt quanh mdc hién
tai v3i l&i sudt trung han MLF quanh 1.45% va reverse repo 7 ngay 6 mdc 1.4%, kéo
dai tU T5 2025. Mac du vay, lam phat tang trd lai di kem tinh trang tiéu dung dang suy
yéu s& kéo giam téc d6 tang trudng kinh té€ clia Trung Quéc cho ca ndm 2026. MGt s6
t6 chic kinh t& |8n d3 ha tang trudng kinh té€ Trung Qudc ti mic 4.8% - 5% vao dau
nam xudng con 4.4% - 4.6% do lo ngai anh hudng tu cu séc cung dau.

Tai chdu Au, lam phat tdng trd lai va duy tri trén mic muc tiéu 2% ctia ECB, chli yéu
do gia nang lugng tang trong thang. CPI sd b6 thang 5 tang 1én mUc 3.2% YoY tU mdc
3% cuia thang 4, con lam phat 16i tang 1&n 2.5% tU 2.2%, cho thay ap luc gia khéng chi
dén tu nang lugng ma da lan dan sang nhém dich vu va cdu phén cd ban cla gia ca.
Do d6, ECB nghiéng dan sang quan diém diéu hau han trong thang 5 va mét s6 quan
chdic ctia té chiic nay cho biét néu trién vong lam phét khdng cai thién thi viéc tdng
l&i sut cac thang tdi la kho tranh khoi.

Bi€u d6 2: Lam phat tai cac nén kinh té Ién tiép tuc tang Bi€u d6 3: Chi sé niém tin tiéu dung tai My va Trung Quéc

khi gia dau thé gidi neo & miic cao

ti€p tuc giam trong khi van & miic suy yéu tai chau Au

Lam phat tai mdt s6 nén kinh t& |8n trén thé gidi tinh dén T4 2026 [%)] Chi s niém tin tiéu diing tai MJ, Trung Qudc va chéu Au [diém]
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Ngudn: LSEG, TVS Research

My day manh qua trinh diéu
tra vi pham nham hudng dén
ap dung chinh sach thué
quan mdi.

www.tvs.vn

Nguon: LSEG, TVS Research

Trong T5 2026, My ti€p tuc thuc hién cac cudc diéu tra dya trén cdo budc tai cac Muc
301 va 201. Theo d6, ngay 02/06/2026, Van phong Dai dién thudng mai My (USTR) da
dé xuat ap thué bé sung déi véi hang hda nhdp khau tu 60 nén kinh té dua trén muc
do tuan tha cac quy dinh vé lao dong. Theo do, 14 nén kinh té dudc danh gia dap Ung
cac tiéu chuan nay sé chiu muc thué 10%, trong khi 46 nén kinh té con lai, chiu mic
thué 12.5%. Tuy nhién, cdc mat hang loai trif khoi pham vi ap thué bao gom: Dién tu -
linh kién, Dién thoai - linh kién, cdc mat hang dang chiu thué theo Muc 232 (thép,
nhom, déng, ...).
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TVS Research cho rang viéc USTR dé trinh cac mUc thué sudt mdi theo Muc 301 va
201 md& dudng cho mét cg ché thué mdi ciia My thay cho ché d6 Thué déi ing da bi
Qudc hdi bac bo trude do. Mdc thué dé xuat 12.5% tai Muc 301 thap hon so muc thué
hién tai ap dung theo Muc 122 tif T2 2026. Tuy nhién TVS Research danh gia day mdi
chi la budc khdi dau va hién chinh quyén Téng théng Trump van ti€p tuc thuc hién
diéu tra theo Muc 201 va sau d6 cé thé la Muc 232 Dao luat thudng mai md rong va
Muc 338 Dao luat thué nhap khau 1930, mdc du miic d6 kha thi thdp hon do chua

tung co tién 1&.
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Kinh té vi m6 Viét Nam

TVS

Chi sd CPI T5 2025 tiép tuc
chiu ap luc ti gia nhién liéu
dau vao & muc cao svck.

Lam phat trong thang 5 néi tié€p ap luc trong thang trudc khi chi sé CPI T5 2026 tang
5.6% YoY vGi dong gbp chinh ti 3 nhdm chiém ty trong I6n nhat hién nay (han 68%
ty trong chi s6 CPI) bao gobm Hang dn & DV &n udng, Nha & & VLXD va Giao thong.
Nhom Hang dn & DV dn udng tang 5% YoY (déng gbp 1.8 dpt vao CPI) khi gia dich vu
an udng ngoai gia dinh tang svck do chi phi dau vao tang lén. Nhém nha & & VLXD
tang 8.2% YoY, dong gép 1.9% vao muc tang (tuong duang véi thang trudc) do (1)
gia VLXD van neo & muic cao svck (xi mang, gach dat nung, thép thanh, da...) do nhu
cau tang manh trong hoat dong xay dung va nguén cung khan hiém do nhiéu mo
vudng gidy phép khai thac (2) gia dién sinh hoat tang trong cac thang mua he khién

nhu cau tiéu thu dién tang lén.

Tinh binh quan trong thang 5, gia xang RON 95-111 binh quén dat 24,373 VND/lit
(+22.7% YoY) va gia dau diesel (DO 0,05S-11) dat 27,886 VND/lit (+61.8% YoY). Gia dau
diesel trong nudc van giam theo gia dau Platts clia Singapore nhg (1) Trung Quéc
ndi ldng han ngach xuat khau xang dau va (2) bién Igi nhuan loc dau (crack-spread)
binh quan trong T5 2026 giam manh. DU gia nhién liéu c6 xu hudng ha nhiét, TVS
Research cho rang chi sd CPI s& duy tri trén muic 4.5% trong cac thang t8i do anh

hudng cla gia nhién liéu va chi phi VLXD van & mdic cao svck.

Chlng téi ndng du bao lam phat binh quan trong ndm 2026 [én mdic trén 4.5% vdi
gia dau tho binh quan trong ndm 2026 nang lén miic 90 USD/thung (gia dinh thoa
thuan hoa binh dudc ky két vao dau Q4 2026). Trong kich ban tich cuc, néu My va
Iran sm dat dugc thoa thudn hoa binh trong Q3 2026, gia dau cé thé quay vé giao
dich & mdic 80-85 USD/thung, kéo giam gia nhién liéu trong nudc va gitp chi sé CPI
binh quan nam 2026 giam vé dugi mlc 4.5% YoY.

Biéu db 4: CPI thang 5 ting 5.6% YoY, véi cic nhém hang Bi€u db 5: Gia xang dau binh quan trong thang 5 giam so
héa chiém ty trong lén chiu ap luc tif chi phi dau vao ting véi thang trudc, tuy nhién van cao svck 2025
CPI téng thé va déng gép clia cdc nhém ti T1 2024 - Nay [% YoY] Gia xang RON 95-111 & D3u diesel DO 0,05S-11 [VND/lit-bén trai] va gia dau

Brent [USD/thung-bén phai] ti T1 2024 - Nay
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Nguon: Fiinpro-X, TVS Research

www.tvs.vn

Nguodn: Fred, Petrolimex, TVS Research
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Doanh thu ban lé hang héa &
dich vu ting manh nhung siic
mua ngudi dan van chua cai
thién dang ke.

Biéu d6 6: Tang truéng ban lé hang héa & dich vu trong

T4 2026 tang manh 12.1% YoY

Doanh thu nhém ban & va DV [nghin ty VND] va tang trudng [% YoY]

TVS

Doanh thu ban lé hang hda & dich vu trong T5 2026 dat 647 nghin ty VND (+11.8%
YoY). Tinh chung 5T 2026, téng muc ban [& hang hda va doanh thu dich vu tiéu diing
tang 11.2% YoV, loai trif yéu td gia tang 6.1% YoY. MUc tang trudng loai trif yéu t6 gia
trong 5T 2026 thap hon mdc 7.2% cung ky 2025 cho thay tang trudng ban lé trong 5
thang dau nam khong dén tu cai thién vé nhu cau tiéu dung. Nguyén nhan chinh
dén chu yéu tu chi phi hang héa & dich vu tang [én dang ké do (1) chi phi nhap khau
tang lén, (2) chi phi dau vao tang do gid xdng dau ting, va (3) mat bang |3i suat cao
han svck la cac yéu t6 tac dong tiéu cuc én siic mua va tam li cha ngudi tiéu dung
hién nay. M3c du Chinh phu tiép tuc cac chinh sach nhu hé trg thué phi trong hoat
dong san xuat kinh doanh va tang ludng cc ban 8% tuf 01/07/2026, TVS Research
van gili quan diém than trong déi vdi tang trudng stic mua clia ngudi tiéu dung
trong nam 2026.

Trong T5, khach quéc té dén Viét Nam dat gan 1.8 triéu lugt (+16.5% YoY). Mac du
vay, lugng khach du lich gidm dang ké so véi thang trudc do bat dau budc vao mua
thap diém cua du lich quéc té va chi phi nhién liéu tang kéo chi phi di chuyén [én
cao (xem bdo cdo cap nhat Vi md T4 2026). TVS Research cho rang gid nhién liéu &

mUic cao sé [am gian doan hoat dong du lich toan cau (udc tinh sé lugng chuyén bay
trong T4 2026 giam 5% MoM - theo BNP Paribas), tuy nhién, Viét Nam vdi lgi thé la
diém dén vdi chi phi hgp ly va giao thdng thuén tién (ddc biét véi khach Trung
Qudc) cé thé sé chiu it tac ddng han cac quéc gia khac trong ndm 2026.

Biéu d6 7: S6 lugng khach qudc té dén Viét Nam giam nhe
so vdi thang trudc nhung van giil mic tang svck
S6 lugt khach quéc té dén Viét Nam hang thang ti 2025-Nay [triéu lugt]
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Nguon: Fiinpro-X, TVS Research

Hoat dong san xuat trong T5
2026 cai thién nhd gia nhién
liéu gidm nhe so v@i thang
trudc.

www.tvs.vn

Ngudn: GSO, TVS Research

Chis6 PMI nganh san xuat clia Viét Nam trong T5 2026 dat 52.8 diém, tang ti muc
50.5 diém trong T4. M(ic tdng chui yéu dén tf (1) s6 lugng don ddt hang mdi tang trg
lai khi chi phi dau vao ha nhiét nhd gia xang dau giam; (2) san lugng san xuat tang
thang th( 13 lién tiép vdi tdc dd nhanh nhat ké ti T2 2026 va (3) hoat dong mua
hang tang trd lai nham bd sung hang tén kho nguyén vét liéu sau giai doan sut giam
trudc dé. Tuy nhién, chiing téi cho rang da phuc hdi trong cac thang téi can dudc
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theo ddi thém do chi phi dau vao ¢6 rdi ro tang trd lai néu chién tranh & khu vuc
Trung Déng chuyén bién tiéu cuc, trong khi s6 lugng viéc lam d3 thu hep thang thd
ba lién ti€p. TVS Research cho rang hoat ddng san xuat trong cac thang t8i van chiju
nhiéu anh hudng tu gia nhién liéu - du kién sé chua thé giam vé muc ngay trudc khi
chién tranh tai Trung Déng dién ra trong Q2 2026.

Bi€u d6 8: Chi s6 PMI hdi phuc lén miic 52.8 di€ém nhd& s Bi€u dd 9: Chi sé IIP tang 8.8% YoY, déng gép chli yéu nhd

lWgng doén hang mdi ting trd lai
Chi s6 PMI san xuat ctia Viét Nam tU T1 2025-Nay [diém]

san lugng nhém cong nghiép ché bién ché tao ting manh
Chi s6 san xuat cong nghiép 1IP hang thang tu T1 2025-Nay [% YoY]
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Ngudn: S&P Global, TVS Research

Kim ngach thuong mai 5T
2026 ghi nhan muc tham hut
I6n nhat trong vong 15 nam.

www.tvs.vn

Ngudn: GSO, TVS Research

Trong T5 2026, kim ngach xuat khau va nhdp khau l[an lugt dat 46.9 ty USD (+18%
YoY) va 52.1ty USD (+33.8% YoY). Ly ké 5 2026, kim ngach thuong mai thdm hut
13.8 ty USD (so v8i muc thang du 4.7 ty USD trong 5T 2025). Nguyén nhan chinh dén
tu (1) MUc tang nhap siéu cla khu vuc FDI d&i v6i 2 mat hang chinh [a Dién tlr, may
tinh & linh kién va Dién thoai & linh kién dat 9.5 ty USD (ctng ky 5T 2025 xuat siéu
0.5 ty USD); (2) khu vuc ndi dia tang nhap khau xang & dau tho, ddc biét trong T3-T5
2025 vdi gia nhién liéu tang manh vdi gid tri nhap siéu dat 7.2 ty USD trong 5T 2026.
TVS Research danh gia muc tham hut thuong mai [8n trong 5T 2026 khong qua rdi
ro khi hoat ddng nhap siéu ctia khu vuc FDI d6i v8i mat hang dién tif chi dién ra
trong ngan han va s& sém dao chiéu trong Q3 & Q4 2026. Ngoai ra, viéc tdng nhap
kh3u m3t hang xang dau trong bai canh khiing hoang nang lugng dién ra cling lam
tang mdc tham huyt thudng mai ctia khu vuc ndi dia - von da dugc ching t6i du bao
trong cac bao cao trudc do.

Vao dau thang 6 vifa qua, My dé xuat ap thué bé sung doi véi hang héa nhap khau tu
60 nén kinh té dya trén muc d6 tuan thu cac quy dinh vé lao dong. Theo dd, 14 nén
kinh t€ dugc danh gia dap (ng cac tiéu chuan nay sé chiu mdc thué 10%, trong khi
46 nén kinh té con lai, bao gom Viét Nam, chiu mic thué 12.5%. Tuy nhién, cadc mat
hang loai trir khdi pham vi ap thué bao gom: Dién tU - linh kién, Dién thoai - linh
kién, cac mat hang dang chiu thué theo Muc 232 (thép, nhém, dong, ...). Mdc du
chua cé cdng b vé thdi diém ap dung chinh thic, chiing tbi cho rang muc thué nay
nhiéu kha ndng s& ti€p dién sau khi Section 122 hét hiéu lyc vao ngay 24/7. DU muc
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thué tif Section 301 thap hdn mdic 15% hién tai clia Section 122, rti ro van hién hiiu
khi n6i dung diéu tra khac chua dugc cdng bé va cé thé kéo theo cac mic thué bs
sung. Vivay, TVS Research gill nguyén du bao vé tang trudng xuat khau trong nam
2026 & mUc 10.5% YoY vdi (1) rdi ro danh thué tu My 1én cdc mat hang thiét bi dién
tlf - san pham chinh ctia khu vyc FDI tIf Q3 2026 va (2) mdic tdng trudng yéu cla khu
vuc ndi dia dudi tac ddng clia thué quan va nén kinh té cla cac thi trudng nhap
khau chinh nhu M§ va Chau Au yéu di do dnh hudng cuia gid nhién liéu ting manh.

Bi€u d6 10: Kim ngach xuat khau tiép tuc tang truéng véi Biéu db 11: Kim ngach thuong mai tham hut 13.8 ty USD

déng gép chinh tir khu vuc FDI

trong 5T 2026

Tang trudng xuat nhap kh3u hang thang tir T1 2025-Nay clia khu vuyc trong Ddng gbp ctia khu vyc trong nudc va FDI vao thang du/thdm hut thuong

nudc va FDI [% YoY]

mai trong 5 thang dau nam tuf 2022-2026 [ty USD]

Khu vyc trong nuéc
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Nguon: Téng cuc Hai quan, TVS Research

Vén giai ngan dau tu cong 5T
2026 dat 208 nghin ty VND,
dat 18.4% ké hoach.

www.tvs.vn

Ngudn: Toéng cuc Hai quan, TVS Research

V6n giai ngan dau tu cong trong 5T 2026 dat 208 nghin ty VND (+11.8% YoY), tudng
duang 18.4% du toan nam 2026. So vdi cling ky 5T 2025, ty |€ hoan thanh ké hoach
giai ngan dau tu cong chua cai thién (cting ky 5T 2025 dat 25.2%) do:

e Tinh trang khan hiém nguyén vt liéu xay dung (xi mang, sat thép, d3, cét...) du
san lugng san xudt trong 5T 2026 van tang tU 5%-14% YoY nhung van khéng dap
UIng dudc nhu cau tang manh do nhiéu khu vyc mé dang con vudng tha tuc khai
thac, va chi phivan chuyén tang lén budc cac nha thau phai diéu chinh téng mic
dautu chaduan

e MOt sd du anvan gap khé khan trong cong tac giai phdng mat bang (GPMB) lién
quan dén xac dinh ngudn géc dat va phudng an dén bu

Vi ty 1€ gidi ngan 5 thang dau ndm con thap, TVS Research cho rang p luc giai
ngan lén cac thang con lai trong ndm sé rat I6n - dac biét trong Q3 & Q4 2026 la cac
quy cao diém clia hoat dong gidi ngdn dau tu cdng. Mac du vay, ching téi van duy
tri quan diém tich cuc vé trién vong giai ngan dau tu cong trong nam 2026 vdi ty 1&
hoan thanh ké hoach 12 thang & miic 90%-95% nhd cac hanh dong quyét liét va
nhat quan cta Chinh phd hién nay nhu: (1) Nhdn manh lién tuc vé muc tiéu giai
ngan 100%, lay két qua giai ngan dau tu cong lam can cl dé danh gia két qua hoat
dong cuia can bd, (2) Ban hanh Thong bao s6 213/TB-VPCP chi dao vé viéc md rong
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quy hoach cdc mé nham dam bao nguyén liéu cho cdc du 4n dau tu cong, va (3) ban
hanh cac Nghi quyét nham cat gidm thd tuc hanh chinh va diéu kién kinh doanh
(ban hanh Nghi quyét 17/2026/NQ-CP giam cac thu tuc lién quan dén do dac va dat
dai). TVS Research ky vong hoat dong giai ngan dau tu cdng trong cac thang tdi sé
c6 nhiéu cai thién vé gia tri va ty |é giai ngan trén ké hoach.

Bi€u d6 12: Ty & giai ngan dau tu cong trong 5T 2026 Biéu db 13: Gia nguyén vat liéu xay dung tiép tuc tang

thap hdn so véi cung ky cac nam trudc

trong thang 5 trudc nhu cau taing manh

Ngudn vén giadi ngan dau tu cdng 5 thdng dau ndm tlir 2022-Nay [nghin ty MUic tang gia nguyén vat liéu xay dung binh quan trong T5 2026 [% YoY]

VND] va ty l& hoan thanh ké& hoach [%]
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Nguon: GSO, TVS Research

Vén FDI dang ky trong 5T
2026 tang manh nhd dong
von dang ky vao nhom nganh
linh kién ban dan.

www.tvs.vn

Nguon: S& xay dung, TVS Research

Vén FDI dang ky va giai ngan trong T5 2026 lan lugt dat 6.6 ty USD (+43.5% YoY) va
2.4ty USD (8.8% YoY). Lily ké 5 thang dau nam, von FDI dang ky dat 24.8 ty USD
(+34.9% YoY), trong d6 vén dang ky mdi chiém han 65%, dat 14.8 ty USD v8i nganh
cong nghiép ché bién & ché tao chi€ém phan I6n nha cac du an dang ky tu
Singapore, Han Qudc, va Dai Loan trong linh vuc san xuat chip ban dan va linh kién
dién tlr. Chiing tdi cho rang xu hudng dau tu vao Al va cd s& ha tang trong linh vuc
dién ti dang thiic ddy cac nha san xuét chip & linh kién dién t( [8n tai Chau A tiép
tuc chon Viét Nam lam di€ém dén vdi nguén nhan luc doi dao, cd sé ha tang ngay
cang phat trién, va chinh sach hé trg ctia Chinh phu (xem chi tiét tai Bao cdo chién
lugc Vimé 2026). Qua dd, chiing tdi diéu chinh muc tang trudng FDI dang ky trong
nam 2026 tu mitc 35.5 ty USD l&én mdic 43 ty USD, tudng dudng véi mic du bao tang
trudng 12% YoY do mUc tang manh tU FDI dang ky mdi cao han so vdi du bao trudc
dé ctia chling t6i. Trong khi d6, chiing t6i gitl nguyén dy bao tang trudng déi vdi FDI
giai ngan & mlc 8% YoY bdi mUc tang trudng mang tinh 6n dinh va dai han cla

dong von nay.
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Bi€u d6 14: Dong vén FDI ding ky va giai ngan tiép tuc
tang truéng trong T5 2026
Tang trudng vén FDI dang ky va FDI thuc hién tif T1 2025-Nay [% YoY]

TVS

Biéu d6 15: Ngudn vén FDI dang ky mdéi ting manh trong
5T 2026
Vén FDI dang ky theo loai hinh 5 thang dau ndm tif 2022-2026 [ty USD]
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Nguon: GSO, TVS Research
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Ngudn: GSO, TVS Research
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Thi trudng tién té

TVS

Ty gia USD/VND trén thi
trudng tu do ti€p tuc da giam
trong thang 5

Ty giad USD/VND ban ra do Ngan hang nha nudc céng bd tai thdi diém cudi T5 2026
dat 26,345 VND (+0.07% YTD), khéng thay déi so vGi thang trudc. Trong khi do, ty gia
trén thi trudng tu do tiép tuc da giam trong thang 5 (-1.2% MoM) khi (1) chién tranh
tai khu vuc Trung Bdng ha nhiét, ti d6 nhu cau dau co va gam gili USD giam, (2) gia
vang trong nudc diéu chinh giam theo gia vang thé gidi va tam ly dau cd giam khién
nhu cau d&i v4i USD trén thi trudng “chg den” giam.

Chi s6 DXY binh quan trong T5 2026 duy tri  mdc 98.7 diém (tudng duong véi binh
quan T4 2026) du tinh hinh chién su ha nhiét. Nguyén nhan chinh ching téi cho
rang dén tlf (1) du bdo vé viéc Fed gill nguyén |&i sut trong ndm 2026 van & mic
cao (theo CME FedWatch) do chi sé lam phat (PCE & CPI) tang manh trong thang 4
vlfa qua va (2) |gi suat TPCP ctia cac ky han tif 2-30 nam tang binh quan 20 dpt (Igi
suat TPCP ky han 30 ndm dat mdc cao nhat tai 5.1% - cao nhat ké tir 2007).

TVS Research giil nguyén quan diém veé viéc ty gia USD/VND tang 1.5%-2% trong
ndm 2026 khi ty gid c6 thé tang [én trong Q3 2026 do tham hut thuong mai va FDI
chuyén tién vé nudc. Tuy nhién, ching toi cling du bao ap luc ty gia sé diu di trong
Q4 2026 khi ngudn cung USD tUf hoat dong thuong mai, FDI, va kiéu héi tang lén.

Biéu d6 16: Ty gia USD/VND trén thij trudng tu do tiép tuc Biéu d6 17: Chi s6 DXY ting vé mdc 99 di€m trong thang 5
da giam trong T5 2026 trudc nhiing ap luc chién tranh tai Trung Péng
Ty gid ban USD/VND tai VCB, TT tu do, v NHNN tif T1 2025-Nay [VND] Chi s DXY tif T12025 - Nay [diém]
——VCB ——Tudo SBV 111
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Ngudn: FiinPro-X, TVS Research

Cac NHTM déng loat giam lai
suat huy dong theo chi thi
ctia Chinh phii va NHNN.

www.tvs.vn

Ngudn: WSJ, TVS Research

M3t bang |&i suat huy dong ctia cdc NHTM trong thang 5 gill nguyén so véi cudi
thang 4 sau muc giam tu 0.2-1%/nam doi véi cac ky han tlr 6-12 thang. Bén canh do,
NHNN vifa ra cdng van vé viéc loai bd phan tin dung déi véi cac khoan vay nha & xa
hoi, khu cdng nghiép, va khu ché xuat khoi tong du ng tin dung tir 01/06/2026-
31/12/2026. Trong ngan han, ¢4 thé thdy muc tiéu cia NHNN 13 gilt mat bang |3i
sudt 8 mic khéng qua cao, tranh tang manh dudi ap luc ctia chénh léch gilta tang
trudng tin dung va huy dong.
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L&i sudt lién ngdn hang binh quan trong thang 5 tang so véi thang trudc vdi ky han
qua dém (ON) va 1 tuan giao dich quanh muc 6.3%-6.4%/nam. Vi viéc l3i suat huy
dong trén thi trudng 1 giam tU 0.3-1%/ndam trong thang 4 theo chi dao ctiia NHNN,
chiing t6i cho rang cdc NHTM s& van phai tiép tuc huy déng thong qua kénh OMO,
qua dé tao ap luc [én |3i suat lién ngdn hang. TVS Research cho rang mat bang |3i
suat trén thi trudng 1 du gidm trong ngan han nhung du dia khéng con nhiéu, qua
dé sé vo tinh tao ap luc tang l3i suat trén thi trugng lién ngan hang khi cdc NHTM
chuyén sang huy ddng trén thi trudng 2. Mdc du NHNN van con d6 cac cdng cu hd
trd thanh khoan trén thi trudng trong ngan han nhu USD Swap nhung chiing t6i cho
rang ap luc thanh khoan van hién hiiu trong trung han.

Biéu db 18: Lai suat huy ddng tai cdc NHTM giif nguyén trong thang 5 sau khi ha l3i
suat theo chi thi ciia Ngan hang Nha nuéc
L3i suat tién gli binh quan ky han 12 thang ctia nhdm cac NHTM [%/ndm]

Nhém NHTM nha nudc SOBs
——— Nhém NHTM khac

Nhém NHTM [én - MBB, ACB, TCB, VPB
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Ngubn: Wifeed, TVS Research

Bi€u d6 19: NHNN bém rong 20 nghin ty VND trong T4 Bi€u d6 20: Lai suat binh quan LNH tang trong thang 5,
2026 giao dich  muic binh quan 6.3%-6.4%/nam & ky han ON
Khéi lugng bom (hdt) tién rong hang ngay tu T1 2025-Nay [nghin ty VND] L3i sudt LNH ky han ti T1 2025-Nay [%/ndm]
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Ngudn: FiinPro-X, TVS Research Ngudn: FiinPro-X, TVS Research
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—
Bang 1: Tong hdp du bao chia cac td chifc qudc té vé kich ban gia dau Brent binh quan trong nam 2026
Té chic Ngay du bao Gia dau Brent (thling) Thdi diém két thuc chién tranh
World Bank 15/05/2026 86 USD N/A
S&P Global 18/05/2026 100 USD 31/05/2026
ADB 29/04/2026 96 USD 31/09/2026
Goldman Sachs 07/05/2026 >85USD 31/05/2026
Invesco 18/03/2026 110 USD 30/06/2026
Ngudn: TVS Research téng hgp
Bang 2: Tong hdp cac chi sd vi md quan trong chia Viét Nam
Chibao Pan vi 2021 2022 2023 2024 2025 2026F
Tang trudng GDP thuc % Yoy 2.6% 8.0% 5.0% 7.0% 8.0% 8.3%
Lam phat téng thé % YoY 1.8% 3.2% 3.3% 3.6% 3.3% 4.5%
Tang trudng ban lé hang hda & dich vy % YoY -7.8% 22.8% 9.3% 9.3% 9.3% 9.5%
Tang trudng xuat khau % YoY 19.0% 10.4% -4.5% 14.3% 17% 10.5%
Tang trudng nhap khau % YoY 26.5% 8.0% -8.7% 16.7% 19.4% 11%
Téng trudng giai ngan dau tu cong % YoY -1.9% 19.8% 21.2% 3.3% 40.7% 40%
Tang trudng FDI thyc hién % YoY -1.2% 13.5% 3.5% 9.4% 8.9% 8%
Tang trudng tin dung % YoY 12.2% 13.6% 14.2% 15.1% 19%-20% 16%-17%
L3i suat diéu hanh [OMO] % 4.0% 6.0% 4.5% 4.5% 4.5% 4.5%
L3i suat huy dong [12 thang] % 5.6% 5.9% 6.4% 4.7% 4.7% 5.2%
Tang trudng ty gia USD/VND [binh quéan] % YoY -0.1% -0.6% 5.7% 1.6% 3.3% 1.5%-2.0%
DU trif ngoai hi ty USD 107.4 84.7 90.4 81.2 83.6 85.0

Ngudn: IMF, FiinPro-X, Bloomberg, TVS Research
Ghi chd: L3i suat huy dong tinh theo 3i sudt trung binh ctia nhém SOCBs: Agribank, BID, CTG, VCB; Ty gia ban USD/VND binh quan theo NHNN céng bd
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Thong tin kinh té dang chu y trong thang 6

Ngay Su kién Muc dé anh hudng
01/06/2026 Céng bo s6 liéu PMI san xuat Viét Nam T5 Vira phai
03/06/2026 Viét Nam cong b6 s6 liéu kinh t€ T5 Cao
05/06/2026 M§ cong b6 so liéu vé viéc lam T5 Vua phai
10/06/2026 M§ cdng b6 s6 liéu CPI T5 Vira phai
11/05/2026 Chau Au - ECB c6ng bd quyét dinh diéu hanh 13i suat Vira phai
18/06/2026 MY - Fed cong bo quyét dinh diéu hanh 3i suat Cao
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Danh muc bao cao da phat hanh

Loai bao cdo Cong ty/Nganh Ngay phat hanh
Béo cao thj trudng Bdo cdo thi truGng T4 2026 Thi trudng 08/04/2026
Bao cdo vimo Bao cdo cap nhat vi mé T4 2026 Vimo 08/04/2026
Bao cado cap nhat Bao cado cip nhat DPHCD MSH MSH 29/04/2026
Bdo cdo cap nhat Bao cdo cip nhat DPHCD DGW DGW 23/04/2026
Bdo cdo cap nhat Bao cdo cip nhat DHCD PVD PVD 22/04/2026
Bao cado cap nhat Bao cado cdp nhat DPHCD TNG TNG 22/04/2026
Bdo cdo thi trudng Bdo cdo thi truGng T3 2026 Thi trudng 10/04/2026
Bao cdo vimo Bao cdo cip nhat vimé T3 2026 Vimo 10/04/2026
Bdo cdo thi truéng Bdo cdo cap nhat danh gia ndng hang TTCK VN Thi trudng 08/04/2026
Bdo cdo thi trusng Bdo cdo thi truGng T2 2026 Thi trudng 12/03/2026
Bao cdo vimo Bao cado cap nhat vi mé T2 2026 Vimo 12/03/2026
Bao céo chién lugc Bao céo Chién lugc dau tu 2026 Thi trudng 13/02/2026
Bao céo chién lugc Bdo cdo Chién ludc thi truGng 2026 Thi trudng 13/02/2026
Bdo cao chién lugc Bao cao Chién lugc Vi md 2026 Vimo 13/02/2026
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Bdo cdo vimo - 10/06/2026 TVS

Thang 5/2026

Tuyén bd mién tri

Béo cdo nay dugc viét va phat hanh bgi CTCP Chiing khoan Thién Viét (TVS). Béo cdo dugc dua trén cac thong tin dugc thu thap tif cdc nguon TVS danh gia
[a dang tin cdy, tuy nhién TVS khong chiu trach nhiém vé tinh chinh xac va day dd cta cac thdng tin nay.
Nhéan dinh va quan diém trong bao cao thé hién y ki€n clia chuyén vién phan tich tai th&i diém phat hanh. Nhitng quan diém nay khdng dai dién cho quan

diém chung cta TVS va c6 thé thay d6i ma khdng can thdng béo trudc.

Béo cdo chi nham muc dich cung cap théng tin tham khao cho nha dau tu, khéng nham muc dich chao mdi, xi giuc mua hodc ban bat ¢ chiing khoan nao
dugc dé cap. Nha dau tu toan quyén quyét dinh va ty chiu rui ro trong viéc sif dung cac thdng tin va tham khao cac nhan dinh trén bao cdo. TVS tuyén bd

mién trach d&i véi bat ky thiét hai truc ti€p hodc gian ti€p nao phat sinh tlr viéc st dung bdo cao nay.

Hé thong khuyén nghi

Céc khuyén nghi Mua, Ban hodc Nam giil chiing khoan dudc xac dinh dua trén tdng Igi nhuan ky vong, bang téng ctia chénh léch gilta gid muc tiéu va thi gia

hién tai clia cd phiéu cdng vdi lgi tlc cd tic ky vong. Cac dinh nghia vé Mic khuyén nghi cu thé nhu'sau:

Xép hang khuyén nghi Pinh nghia

MUA Téng Igi nhuén ky vong ctia ¢d phiéu trong 1 ndm > 20%

NAM GIT Téng Igi nhuan ky vong clia ¢ phiéu trong 1 ndm khoang tlr -10% dén 20%
BAN Téng Igi nhuan ky vong clia ¢ phiéu trong 1 ndm <-10%
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