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Bao cao thang 7 2026: Chi s6 CPI ti€p tuc ha nhiét nhd

gia nhién liéu giam

Kinh té vi mé thé gidi - Lam phat trén toan ciu cé thé tang trd lai sau

khi xung dot tai Trung Dong leo thang va kéo gia dau tang nhanh

TVS Research danh gia lam phat tai cdc nén kinh t&€ 16n 6 thé tang trd lai ké
tU T7 2026 sau khi ha nhiét trong thang 6. Nguyén nhan chinh dén ti thoa
thudn hoa binh tam thgi giita My va Iran da bi pha v3 va kéo gia dau tang
nhanh trg lai. Cac NHTW duy tri l&i suat trong T7 va tiép tuc theo d&i tinh
hinh lam phat. V&i rdi ro lam phat tang trd lai, ching t6i khong loai trif kha

nang cdc NHTW nay c6 thé cn nhac tang l3i suat ngay trong ndm 2026.

Trong T6 2026, My dd ap dung biéu thué nhap khau mdi theo Muc 301 thay
thé& cho Muc 122 hét han. Trong ngén han, ching téi cho rang hanh déng
nay khéng anh hudng dang ké dén hoat dong thuong mai toan cau. Tuy
nhién, day la su md dau cho viéc M§ ap dung thém cac diéu ludt tuong tu
trong thai gian tdi.

Kinh t& vi mé Viét Nam - Chi sé CPI T7 ha nhiét nhdg gia nhién liéu néi
tiép da giam trudc dé

Chiso CPI T7 dat 4.5% YoY, giam nhe so vGi mUc 4.7% trong T6 trudc do.
MUic dong gbp clia cac nhdm hang héa & dich vu nhin chung khong thay
d6i, chi c6 mic tdng ciia nhém Giao thdng giam 0.2% so vGi mc ting cla
thang trudc. Tuy nhién,chlng t6i cho rang rui ro tang gia trong thdi gian
t8i van con néu My va Iran khong dat dudc thda thudn hoa binh [du dai sau
khi hiép udc tam thdgi két thic vao ngay 16/08 tdi day.

Thi trudng tién té - Ty gia USD/VND trén thij trudng tu do gidm manh
trong T7, ldi suat lién ngan hang ha nhiét nhé thanh khoan dudc ho trg
tir lugng Lén tién glii cia Kho bac nha nudc tang lén

Ty gia USD/VND trén thi trudng ty do giam hdn 1.5% MoM, dat 26,280 (-2%
YTD), diéu chinh theo da giam cua DXY trong giai doan cudi T7 khi hai ngan
hang trung udng Nhat va Han da ban ra mét lugng 16n USD (udc tinh 1én
dén hdn 60 ty USD - theo Reuters). L3i suat lién ngan hang ha nhiét dang
ké doi vdi tat ca ky han nha lugng tién glti KBNN tang lén, dat mic ky luc
740 nghin ty VND - tang hdn 250 nghin ty VND so véi dau nam.

Chi s& vi mé qudc té T6/26 % MoM %YTD
Lam phat (%):

M§ (CPI) 3.5%

Khu vuc EU 2.7%

Trung Quéc 1%

PMI (diém): T7/26  +/-MoM

M 55.6 +2.3

Khu vyc EU 51.9 +0.5

Trung Qudc 50.9 -0.8

Chi s6 vimé VN T7/26 % MoM %YoV
CPI 4.5% -0.1% 4.5%
PMI san xuat (diém) 52.9 1.1 0.5
1P (%) 14.5% 1.2% 14.5%
Xuat khau (ty USD) 53.1 4.5% 25%
Nhap khau (ty USD) 56.7 6.1% 41.4%
Bén lé (nghin ty VND) 669 0% 14.5%
DTC (nghin ty VND) 62 -59% -48%
FDI gidi ngan (ty USD) 2.2 -33% 15.4%
Thi tru@ng tién té T7/26 %MoM %YTD
USD/VND (NHNN banra) 26,554 0.5% 0.8%
Chd thich: Il T hon so véi ky truée

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

TVS

Xung dot tai khu vuc Trung
Pong leo thang khién gia dau
bién déng manh trong T7.

www.tvs.vn

Gia dau thé gigi da tang trd lai trong T7 va c6 thdi diém cham mdic 100 USD/thung
sau khi théa thuan ngting ban tam thdi tai khu vuc Trung Dong bi pha v3. Sau khi
Iran tan céng vao cac tau hang di qua eo Hormuz dau T7, My da tién hanh dap tra
bang cac cudc tdn cdng vao lanh thé nudc nay va dan dén su dong ciia trd lai clia eo
bién Hormuz. Su kién nay d3 dap tat ky vong vé ngudn cung dau tlf cic nudc Trung
DPong dugc giai phong, tir d6 khién gia dau tang manh trd lai trong thang. Trong khi

dd, cac yéu té khién gia dau giam ma chdng t6i néu trong Bao cdo cap nhat vi md

thang trudc van dudc duy tri. Cac yéu té nay bao gom: (1) OPEC+ cam két tang san
lugng trong cac thang tdi, (2) cac nudc xuat khau dau & Trung Dong thay doi tuyén
dugng van chuyén dé tranh eo bién Hormuz va (3) Trung Qudc, nudc nhip khau dau
|6n nhat thé gidi, giam nhu cau nhap khau dau trong cac thang gan day va uu tién
st dung kho dy trif dau.

Do gia dau chiu anh hudng siu sac tu dién bién ctia chién tranh M§ - Iran trong T7,
gid dau cling d3 quay dau giam sau khi 2 nudc tam ngling giao tranh trong giai doan
cudi thang. Gia dau giam tif 100 USD/thung xudng quanh muc 80 USD/thung. Trong
cac thang tdi, dién bién gia dau thé gigi van chiu anh hudng manh tu dién bién
chién sy tai Trung Dong.

V@i dién bién chién su trong cac thang qua, chiing téi cho rang 2 bén s& sém quay
lai dam phan nham khai théng bé tc tai eo bién Hormuz. Ching tdi cho rang My
[a nudc can kip han trong viéc tim kiém mot thoa thudn hoa binh c6 [gi. Eo bién
nay déng clfa kéo dai khi€n gia dau va khi dét neo cao. Trong khi mua déng sap
dén va nhu cau sudi dm tang Ién, gia dau cao [a nguyén nhan chinh kéo lam phat
tang trd lai, khién ké hoach giam [&i suat cia Chinh quyén Donald Trump khé
thuc hién han khi FED phai cdn nhic ting |3i sudt dé kiém ché lam phét. Ngoai ra,
phia My cling can két qua dam phan cé Igi nham tao déng luc cho dgt bau cl
Quéc héi My gitia nhiém ky sé dién ra trong T11 do Chinh quyén M§ hién tai dang
cé mc tin nhiém thap.
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TVS Research cho rang lam
phat toan cau kho co thé ha
nhiét sau khi gia dau thé gdi
da tang tré lai trong T7 va dé
ngé kha nang tang lai suat
ciia NHTW ctia mot sd nén
kinh té ldn.

www.tvs.vn

TVS

Bi€u db 1: Pudng cong gia dau tang trd lai sau khi giam manh trong T6 khi cac NPT
danh gia kha nang giam cung dau do xung dét tai Trung Pdng leo thang

Pudngc

ong gia dau Brent forward dén T12 2027 [USD/thung]
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Nguon: LSEG, TVS Research

Theo s6 liéu lam phat cap nhat dén hét thang 6, lam phat tai nhiéu nudc, ddc biét la
cac khu vuc kinh té 18n da giam manh, sau khi gia dau giam va quay vé mUc trudc
chién tranh My - Iran.

Tai My, theo s6 liéu cdp nhat dén T6 2026, chi s6 CPI tai My trong T6 ¢ muic 3.5%,
giam so v8i miic 4.3% trong T5. Chlng ti cho rang nguyén nhan chinh dén ti gia

nhién liéu giam tai My giam theo da giam cua gia dau trong thang (-7.2% MoM).

Tai khu vuc chiu Au, do khu vuc ndy phu thudc vao ngudn dau nhap khau tif Trung
Dong va My, gia dau giam gidp lam phat khu vuc giam manh tif 3.2% xudng con
2.75% trong T6.

Tai Trung Quéc, lam phét tai ddy gidm cham han tif mic 1.2% trong T5 xuéng 1%
trong T6. Ching téi cho rang viéc Trung Quéc khi nudc nay han ché nhap khau dau
trong khi ti€p tuc st dung dau du trii, d& gilp giam anh hudng ti bién dong gia dau
[én gia nhién liéu trong nudc.

Mac du sé liéu lam phat tai hau hét cac nén kinh té tich cuc han trong T6, TVS
Research cho rang su giam nay chi dién ra tam thgi trong T6. Sang dén T7, khi gia
dau tdng nhanh trd lai kéo gia nhiéu liéu tang, lam phat cling sé theo d6 tang trd lai.
Bén canh d9, vdi cac cau phan khac trong ré hang hda c6 téc d6 tang gid chadm
nhung bén vitng han, chiing téi cho rang xu hudng tang nay van sé tiép dién. Trong
dd, (1) nén gia dau va nhién liéu binh quan trong H1 2026 da tdng dang ké so vdi
dau ndm kéo chi phi giao théng va thuc pham tang va (2) mat bang |&i suat duy tri
trong khi kha ndng l3i suat cé thé tang trd lai vao cudi nam khién gia nha va chi phi

thué nha tang.
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Bi€u d6 2: Lam phat tai cac nén kinh té lén giam tré lai Biéu d6 3: Hoat dong san xuat md rong tai My va chau Au
trong T6 chli yéu nhd gia dau gidm, tuy nhién da giam ¢6 nhung cham lai tai Trung Quéc, la mét tin hiéu cho thay
thé khéng kéo dai hoat ddng san xuat tai ddy dang cham lai
Chi s8 CPI tai mdt s nén kinh t& [8n trén thé gidi tinh dén T6 2026 [YoY, %) Chi s PMI san xudt tai MJ, Trung Qudc va chau Au [diém]
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Ngudn: LSEG, TVS Research

My ap thué nhap khau mgi
theo Muc 301 thay cho thué
suat theo Muc 122, ¢6 hiéu
luc ti ngay 24/07/2026.

www.tvs.vn

Nguon: LSEG, TVS Research

Biéu d6 4: Cac NHTW giil nguyén l3i suat trong ky diéu hanh T7 dé theo doi dién bién
lam phat tuy nhién van d€ ngé kha nang tang lai suat trong thdi gian téi
L&i suat didu hanh cGia NHTW tai My, Trung Quéc va chiu Au [%]
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Ngudn: LSEG, TVS Research

Ngay 23/07/2026, Cc quan Dai dién Thugng mai M§ (USTR) ban hanh quyét dinh
cudi cling theo Muc 301 clia Dao ludt Thuong mai 1974, ap thué 1én 60 nén kinh té vi
khdng thuc thi hiéu qua [énh cdm nhap khau hang hda san xuat bang lao déng
cudng bdc. Chinh sach cé hiéu luc tif 24/07/2026, trung thgi diém mUc thué bé sung
10% toan cau theo Muc 122 hét han va bao phi nhém 60 d6i tac thugng mailén
nhat, tuong duang 99.4% téng kim ngach nhap khiu clia M.

Cd ciu thué dudc chia thanh cdc nhém chinh: (1) mdc 10% ap cho 17 nén kinh té da
c6 [énh cdm hodc cam két qua hiép dinh thuong mai déi iing, gdm Canada, Mexico,
An D3, Anh, Indonesia, Malaysia; (2) mifc 12.5% ap cho phan 8n cac nudc con lai
(khoang 38 nén kinh té), trong dé cé Viét Nam va Thai Lan va (3) nhom dudc ap tran
thué 10% dac biét gom EU va Dai Loan, cung cac nudc hudng mic 12.5% bao gom
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Nhat Ban, Han Quéc, Thuy Si.

Bi€u thué mdi nay khong cong don thué [én muc thué theo Muc 232 (thép, nhém,
doéng, 6 td, ban dan) d3 ap trudc d6, ngoai trif hang hda ti Trung Quéc. Theo dé, tac
ddng truc tiép clia sac thué nay bi thu hep dang ké do cac diéu khoan mién trif:
trong 2,700 ty USD hang nhap khau ndm 2024 tif cic nén kinh té bi ap thué (trir
Trung Quéc va Brazil vén ¢é thué€ Muc 301 riéng), 65% dugc mién hoan toan (hang
dat chudn USMCA cuia Canada va Mexico, khoang 1,600 dong san pham trong Annex
A, hang trong Muc 232 va may bay dan dung), 18% chiu mic thué mét phan, va chi
17% chiu du mic 10% hodc 12.5%. Do dé, muc thué binh quan gia quyén theo
thudng mai ciia My gan nhu khdng ddi va chi nhich nhe tir 11% |én 11.2%, theo udc

tinh ciia mot s6 6 chifc kinh té.

Mac dli vdy, TVS Research cho rang cau trdc thué nhap khau da chuyén tif mét miic
gan nhu déng nhat (Muc 122) sang cac muc thué riéng theo tiing quéc gia (Muc 301

+Muc 338). Do dd, thay cho Thué déi iing da bi Qudc hdi My bac bo, thué nhap khiu
theo Muc 301 sé déng vai tro [a cdng cu thué gidp M§ duy tri mdc thué san 10- 11%

va tiép tuc la don bay dam phan clia My véi cac déi tac thuong mai.
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Kinh té vi m6 Viét Nam

TVS

Chi sd CPI1 T7 2026 ti€p tuc ha
nhiét nhg gia nhién liéu tiép
tuc giam.

Bi€u d6 5: CPI thang 7 ting 4.5% YoY, gidm nhe nhé chi

phi nhién liéu thap hon svck

CPI téng thé va dong gdp clia cdc nhém tuf T1 2024 - Nay [% YoY]

Chisé gia tiéu dung CPI T7 2026 tang 4.5% YoY, ndi ti€p xu hudng ha nhiét trudc do.
MUic déng gbp ctia cac nhém trong ré CPI khong thay di nhiéu so véi thang 6 trudc
dd, cac yéu té giiip ha nhiét trong T7 chui yéu dén tu gia nhién liéu giam (binh quan
Xdng E10 RON95 va dau diesel giam tif 4%-7% MoM). Mic déng gdp va CPI clia Giao
thong va nhdm Nha & & VLXD qua d6 giam lan lugt 0.1% so vdi thang trudc.

Tuy nhién, sau khi giam vé muc trudc chién tranh trong thang 6, gia dau Brent d3
tang manh lai vé muic 75-80 USD/thuing (cé thdi diém dat han 100 USD/thung) khi
MY va Iran thuc hién cac dgt tdn cdng mac cho hiép udc ngling ban van dang con
hiéu luc. Ching tdi cho rang rui ro tang gia nhién liéu van con d6 khi My va Iran van
chua dat dudc thoa thuan hoa binh [u dai, khi cdc cudc tan cong van dang dién ra
bat chdp hiép dinh hoa binh van cé hiéu lyc dén 16/08, gid dau Brent hoan toan cé
thé quay lai mdic 85-90 USD/thung néu chién tranh ti€p tuc kéo dai dén hét 2026.
Chiing t6i du bao CPI trong Q3 2026 van sé duy tri quanh mic 4.5%-4.7% do tac
dong tir cdc nhdm hang hda va dich vu chiu ap luc tif gid nhién liéu nhu hang anva
dich vy an udng, khi cdc nhém nay thudng diéu chinh chdm hagn tif 6 thang hoac
gan nhu khdng diéu chinh sau khi gia nhién liéu giam vé mat bang gid trudc d6 (dua
theo s6 liéu tU giai doan 2015-2025 khi gid dau tang manh va nhém Giao thong tang
trén 8%).

Bi€u d6 6: Gia xang dau binh quan trong thiang 6 giam
manh theo gia dau thé gidi

Gia xang RON 95-111 & Dau diesel DO 0,05S-11 [VND/lit-bén trai] va gia dau
Brent [USD/thung-bén phai] tU T1 2024 - Nay

I Hang &n va DV an udng
Giao thong
ThuécvaDVy té
Van héa, gidi tri & du lich
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Nguon: Fiinpro-X, TVS Research

Kim ngach thuéng mai T7
2026 tiép tuc tham hut khi
khu vuc FDI tiép tuc ting
cuong nhap khau may tinh,
dién thoai & thiét bj dién tur.

www.tvs.vn

Nguén: Fred, Petrolimex, TVS Research

Trong T7 2026, kim ngach xuat khau dat 53 ty USD (+25% YoY) va nhap khiu dat
56.7 ty USD (+41.4% YoY), kéo theo tham hut thuong mai 7T 2026 dat 20.5 ty USD.
Tinh chung 7T 2026, tong kim ngach nhdp khau dat 340 ty USD (+34.8% YoY) - trong
dé cac mat hang thude khu vuc FDI bao gobm may tinh, dién thoai & thiét bi dién tuf
chiém 41.6% (binh quan 7T 2022-2025 chiém 30.3% kim ngach nhap khau). Mdic

tang dot bién dai vdi hoat ddng nhap khau cac nguyén liéu phuc vu hoat dong san
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xudt va [&p rap thiét bi dién ti cho th3y (1) quy md san xuét clia khu vuc FDI ngay
cang dugc ma rong; (2) phan anh xu hudng tich trit hang héa trudc nhiing rii ro
thué quan ctia My trong H2 2026 va dau 2027 (tudng tu giai doan T2 2025-T7 2025).

TVS Research cho rang mdc tham hut nay "trong tdm kiém soat" va phan anh xu
hudng md rong dau tu - san xuat hon la dau hiéu suy yéu, do phan [6n kim ngach
nhap khau tang thém la nguyén liéu, linh kién va may méc phuc vu san xuat. Tuy
nhién, chiing t6i cho rang trong ngan han can theo ddi: (1) mic nhap siéu 25 ty USD
cuia riéng khu vuc ndi dia la mic cao bat thudng, mot phan do chi phi ndng lugng
nhap khau tang theo gia dau - néu gia dau ti€p tuc neo cao trong Q3, thAm hut cla
khu vuc nay kho thu hep nhanh; va (2) thdng du ctia khéi FDI hién phu thudc nhiéu
vao téc d6 san xuat va tai xuadt khau thuc té tif cac du an ban dan/dién ti mdinéu
dd tré giai ngan kéo dai, thdng du tif khu vuc FDI c6 thé khdng dt bu dap cho tham
hut ngay cang ldn cta khu vuc ndi dia trong ntfa cudi ndm, tif dé kéo theo mdic hoat
dong xuat nhap khau thadm hut [an dau tién trong vong 10 nam.

Bi€u d6 7: Kim ngach nhap khau ciia mit hang may tinh,
dién thoai & thdt tang manh trong 7T 2026
Kim ngach nhap khau cta cdc mat hang chdi lyc trong 7 thang dau ndm tu

Bi€u d6 8: Mlic tham hut thuong mai tiép tuc tang ky luc
dudi ap luc nhap khau nguyén vat liéu linh kién dién ti
Mdc thdng du/thdm hut cGa khu vyc FDI va khu vyc néi dia trong 7 thang
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Ngudn: Téng cuc Hai quan, TVS Research

Hoat ddng san xuat trong T7
2026 tiép tuc trang thai mé
rong sau khi chi phi nhién
liu giam.

www.tvs.vn

Ngudn: Téng cuc Hai quan, TVS Research

Chi s6 PMI nganh san xuat clia Viét Nam trong T7 2026 dat 52.9 diém, tang tU muic
51.8 diém cua thang trudc va la mic cao nhat ké tif T2 2026, qua d6 danh dau thang
thif 13 lién tiép cac dieu kién kinh doanh dugc cai thién. Ap luc chi phi tiép tuc ha
nhiét khi ca chi phi dau vao va gia ban dau ra déu tang véi téc dé cham nhat trong
10 thang trong b&i canh gia dau thé gidi cé xu hudng ha nhiét, qua dé ho trg sé
lugng dan ddt hang méi tang thang th( ba lién tiép trong T7. S& lugng don dudc hd
trd b&i mic tdng manh cla cac don dat hang xudt khau mdi khi chi s6 nay tang véi
tdc do nhanh nhat ké tif T7 2024. Tuy nhién, ching tdi cho rang da phuc hdi trong
cac thang tdi can dugc theo ddi thém khi nhitng xung dot leo thang trd lai tai khu
vuc Trung Ddng cé thé day gid dau neo cao trd lai va lam gidn doan chudi cung ling,
tao ap luc lén chi phiva anh hudng tiéu cuyc téi hoat dong san xuat.
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Bi€u d6 9: Chi s6 PMI trong T7 2026 cai thién nhd& s lugng Bi€u d 10: Chi sé IIP tiép tuc hdi phuc nhé gia nhién liéu

don dat hang mdi tang lén
Chi s6 PMI san xuat cua Viét Nam tu T1 2025-Nay [diém]

dauvao 6n dinh
Chi s6 san xuat cdng nghiép IIP hang thang ti T1 2025-Nay [% YoY]
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Ngudn: S&P Global, TVS Research

Vén FDI dang ky tiép tuc da
tang trong T7 2026 nhg vén
dang ky cap mgi tang manh.

Nguon: GSO, TVS Research

Vén FDI ding ky T7 2026 dat ky luc 3.4 ty USD, dua liiy ké 7T 2026 dat 38 ty USD
(+58% YoY) - muic tang trudng 7 thang manh nhat va gia tri tuyét d6i cao nhat tu
trudc dén nay. G chiéu gidi ngan, vén FDI thuc hién 7T 2026 dat 15.2 ty USD (+11.7%
YoY), ti€p ndi xu hudng tang 6n dinh du chdm hon nhiéu so véi von dang ky. Trong
s6 cac nhém nganh, cong nghiép ché bién, ché tao tiép tuc [a diém dén chl yéu cla
nha dau tu khi chiém haon 82% téng von giai ngan va 55% tong von cap mdi. Khoang
cach ngay cang |8n gilia toc d0 tang vén dang ky va von giai ngan trong nam nay
cho th3y dong vén cam két mdi dang tang nhanh hon nhiéu so véi téc d6 trién khai
thuc té - TVS Research cho rang day la tin hiéu tich cuc, xong ciing la yéu t& can
theo ddi, vi tadc dong ctia FDI chi rd rang khi cac doanh nghiép nudc ngoai thyc hién
gidi ngan. VGi cac Igi thé vé mat dai han nhu ha tang, lao dong, va chinh séch hé trg
clia Chinh pha, chling ti cho rang dong vén FDI gidi ngan s& tiép tuc dat mdic tang
trudng tu 8%-10% trong nam 2026.

Bi€u d6 11: Dong vén FDI giai ngan chi yéu ting manh Bi€u d6 12: Ngudn vén FDI dang ky mdéi ting manh, déng
vao nhém cdng nghiép ché bién, ché tao g6p phan lén vao muc ting ctia FDI dang ky 7T 2026
FDI gidi ngan theo nganh trong 7 thang dau nam tl 2022-2026 [ty USD] Von FDI déng ky theo loai hinh 7 thang dau ndm tir 2022-2026 [ty USD]
M CN ché bién, ché tao Bat dong san B V6n dang ky cap mdi V6n ddng ky tang thém
20 SX & phan phdi dién, khi, nudc Khac
Gop von, mua cd phan
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Ngudn: GSO, TVS Research

www.tvs.vn

Ngudn: GSO, TVS Research
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Ty l& hoan thanh ké hoach
gidi ngan dau tu cong 7T 2026
thap hon dang ké so véi cing
ky.

TVS

Tinh dén ngay 30/07/2026, giai ngdn vén dau tu cdng ca nudc dat 419 nghin ty VND,
tugng duong 37% du toan, trén nén ké hoach von nam 2026 da vugt 1 triéu ty VND.
So vGi két qua cung ky, giai ngan 7T 2026 chi cao han 31 nghin ty VND vé gia tri tuyét
déi, song ty [& gidi ngan lai thap hon dang ké, cho thdy ndng luc trién khai van chua
dap Ung dudc muc tiéu tham vong dé ra.

Da&i v8i cac yéu té anh hudng dén tién do giai ngan dau tu cdng, chling tdi cho rang
van n3m & (1) thiu ngudn cung va gié ctia cc vat liéu xay dung tding manh [am anh
hudng dén tién dé phé duyét du an; (2) vudng mac trong cdng tdc GPMB déi véi ca
hai phia quy hoach va su dong thuan ctia ngugi dan; va (3) thi€u hut can bé phu
trach tai mot sé dia phudng sau qua trinh tinh giam bién ché khién quy trinh kiém
ké tén nhiéu thai gian hon. Tuy nhién, hoat ddng giai ngan dau tu cong thuong tap
trung nhiéu trong giai doan H2 2026 khi ma cac thd tuc dau tu da hoan thanh cung
véi hoat déng GPMB dugc trién khai dong bé - ty |é giai ngadn/dy toan trong H2
2022-2025 dat binh quan 55% (cao nhat dat 60%). Vi vy, vdi quyét tdm trong cong
tac trién khai ciia bd may chinh quyén méi cing muc tiéu tang trudng kinh té cao
trong nam 2026, ching t6i gill nguyén du bao ty & gidi ngdn dau tu cdng 12 thang
dat 90%-95% ké hoach du toan (so v8i muc tiéu 100% Tha tudng dé ra). Tuy nhién,
can nhan manh rang van con dé nhiing rii ro néu trén néu khdng dugc khac phuc
s8m s& anh hudng dang k& dén tién do giai ngan dau tu cong ca ndm 2026.

Biéu d6 13: Ty lé gidi ngan dau tu cong trong 7T 2026 van Bi€u d6 14: Pa tang gia cia mét sd loai nguyén vat liéu
chua cai thién xay dung c6 dau hiéu ha nhiét trong T7
Ngudn von gidi ngan dau tu cong 7 thang dau nam tif 2022-Nay [nghin ty MUic tang/giam gia nguyén vat liéu xay dung binh quan so vdi dau nam 2026
VND] va ty lé hoan thanh ké hoach [%)] [diém pt]
Gidingandautucéng ¢ Ty lé hoan thanh Thép thanh D10 Xi mang PCB40
Céatvang ba dam 1x2
500 60%
Gach tuynel 2 16
400 . 50% 130
o 125
300 40% 120
. N *
30% 115
200 110
20% 105
100 o 100
10% 95
0 0% 90
2022 2023 2024 2025 2026 01/26 02/26 03/26 04/26 05/26 06/26 07/26

Ngudn: GSO, TVS Research

Doanh thu ban lé hang héa &
dich vu tiép tuc ting manh
nhung siic mua ngudi dan van
chua cai thién.

www.tvs.vn

Ngudn: S@ xay dung, TVS Research

Ghi chi: MUc gid tai thdi diém T1 2026 = 100 diém pt
Doanh thu ban lé hang hda va dich vu T7 2026 dat 669 nghin ty VND (+1.1% MoM,
+14.8% YoY). Tinh chung 7T 2026, tong mc ban |é hang hda va doanh thu dich vu
tiéu dung tang 13.1% YoY - mlic tang trudng 7 thang cao nhat k& ti ndm 2023, cao
hdn dang ké so véi cung ky cac nam gan day (xem bi€u d6 16). Tuy nhién, néu loai
tri yéu to gia, tang trudng thuc 7T 2026 chi dat 7.5% YoY - gan nhu di ngang so véi
mdic 7.4% trong cung ky 2025. Diéu nay cho thay mdic tang trudng danh nghia vugt

Bloomberg: TVSJ <GO> Trang|9
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Thang 7/2026

TVS

trdi ciia ndm nay chu yéu phan 4nh mat bang gia ca ting cao, chi chua cho thay
stc mua thuc cOa ngugi tiéu dung cai thién rd rét so véi nam trudc. TVS Research vi
vay van giif quan diém than trong ddi vdi trién vong tiéu dung thuc trong cac quy
con lai ctia 2026, du ky vong chinh sach tang ludng cd ban 8% (hiéu luc 01/07) cé
thé ho trg phan nao trong Q3 2026.

Vé du lich, khach quéc té T7 dat khoang 1.7 triéu lugt (+6.6% YoY). Liiy k& 7T 2026,
Viét Nam ddn gan 14 triéu lugt khach quéc té (+13.8% YoY), tuong duong 56% ké
hoach ca nam (25 triéu lugt). So vdi cung ky, téc d6 tang trudng khach quéc té dang
cham lai rd rét - 7T 2025 tdng tdi 22.7% YoY. MUc tang giam dang ké cho thay nén so
sanh cao han clia 2025 va tac déng cda chi phi nhién liéu/vé may bay tang [én trong
giai doan Q2 2026. Tuy nhién, gia nhién liéu ha nhiét tu nifa cudi thang 6 dang la
dong luc cho hoat dong du lich quéc té hoi phuc trong nifa cudi ndm khi mua du
lich quéc té bat dau vao gitta Q3 hang nam.

Biéu d6 15: Tang trudng ban lé hang héa & dich vu trong Biéu d6 16: Stic mua thuc clia ngudi tiéu dung trong 7

T7 2026 tiép tuc tang manh, dat 13.1% YoY

thang dau nam 2026 van chua cai thién

NDoanh thu nhém ban 1é va DV [nghin ty VND] va tang trudng [% YoY] hang Tang trudng ban [é & dich vu bao gom yéu to gid va loai bo yéu to gia trong
thang tif T1 2025-Nay

7 thang dau ndm ti 2022-Nay [% YoY]
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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 chinh thifc
on dinh trong khi ty gia trén
thi truéng tu do giam manh
trong T7.

Ty gia USD/VND ban ra do Ngan hang Nha nudc cdng b dat mdc 26,554 VND/USD
vao thdgi diém cudi T7 (+0.8% YTD, +0.5% MoM), phan anh ap luc ty gia tdng nhe so
vdi thang trudc. Dang chu y, ty gida USD/VND trén thi trudng ty do giam hdn 1.5%
MoM, dat 26,280 (-2% YTD), diéu chinh theo da giam ctia DXY trong giai doan cudi T7
khi hai ngan hang trung uong Nhat va Han da ban ra mot lugng [6n USD (udc tinh
|én dén hon 60 ty USD - theo Reuters) nham hé trg trudc da lao déc ctia dong Yén
(JPY) va dong Won (KRW).

Tai ky hop vao ngay 29/07/2026, Fed d& dua ra quyét dinh duy tri ldi suat & muc
3.5% - 3.75%. Ch tich Fed - Kevin Warsh cho rang hoat déng kinh té va tang trudng
viéc lam van dang dién bién 8n dinh. Hién nay, theo CME Fed Watch, thi trudng
dang nghiéng vé kha nang tang |3i suat trong cac ky tdi, khi gid nang lugng van duy
tri 8 miic cao do xung dét quan su kéo dai va cac chinh sach thué quan ctia Téng
théng Trump sé& tao ap luc 18n [én lam phat. Chdng téi duy tri quan diém cho rang
Fed sé tiép tuc gill nguyén hodc tang 25 dcb l&i suat trong ndm 2026, khi cac yéu té
tac dong lén lam phatvan chua c6 dau hiéu ha nhiét rd rang.

TVS Research cho rang ty gid USD/VND nhiéu kha nang ti€p tuc chiu ap luc tang
trong Q3 2026 khi (1) Fed van duy tri lap trudng than trong, dé ngd kha nang tang l3i
suat trd lai, va (2) nhu cau ngoai té tif hoat ddng nhap khau van dang cao khi kim
ngach thugng mai ti€p tuc tham hut ky luc. Mac du du dia diéu hanh d6i vdi ty gia
con kha nhiéu trong 5 thang cudi ndm, ching téi cho rang viéc lam phat dang cham
tran muc tiéu 4.5% sé la yéu t6 khién NHNN can nhac trong viéc diéu hanh ty gia
theo hudng ndi ldng nham hé trg tang trudng kinh té. Vi vy, chiing tdi gill nguyén
quan diém ty gia USD/VND tang 1.5%-2% trong ca ndm 2026.

Bi€u d6 18: Ty gia USD/VND trén thi truéng tu do giam Bi€u d6 19: DXY giam trong béi cAnh ngdn hang trung
dang ké trong giai doan cudi T7 uong Nhit va Han ban manh USD
Ty gid ban USD/VND tai VCB, TT ty do, vd NHNN tif T1 2025-Nay [VND] Chi 58 DXY tlf T1 2025 - Nay [diém]
— VB ——Tydo SBV 1l N
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Ngudn: FiinPro-X, TVS Research

www.tvs.vn

Ngudn: WSJ, TVS Research
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L3i suat trén thi trudng lién
ngan hang gidam manh trong
giai doan cudi T7.

TVS

L&i suat trén thi trudng lién ngan hang trong T7 ha nhiét dang ké nhd thanh khoan
dugc ho trg tlf lugng tién gufi ciia KBNN tang [én mic 740 nghin ty USD tai thdi diém
cudi T7. Cu thé, 13i sudt ky han qua dém dat muc binh quan 4%/ndm (so v&i mic
5.2%/ndm trong T6), ldi suat & cac ky han tif 1 tuan-1 thang cling giam tu 0.7%-
1.5%/n&m so véi thang trudc. Mat bang |&i suat huy dong clia cdc NHTM trong T7
nhin chung gitl nguyén so véi thang trudc d6 doi vai cac ky han tir 6-12 thang. Vao
ngay 30/07, NHNN nang ty |é kh3u trif sé du tién gtfi c6 ky han cia KBNN khi tinh ty
|& du ng cho vay so véi téng tién guii tif ngudng 20% [&n 50%. Ching téi cho rang
dodng thai trén ctia NHNN s& ho trd thanh khoan trong ngan han, qua dd, ha nhiét da
tang cla |3i suat trong H2 2026 nham phuc vu tang trudng kinh t& dat muc tiéu 10%
dé ra. Ty nhién, ap luc huy ddng vén va tang ldi suat van hién hiiu khi tang trudng
tin dung tiép tuc vugt tang trudng huy dong, budc mét s6 NHTM phai phat hanh trai
phiéu véi ldi suat khong dudi 8%/nam - cao han khoang 2 dpt so véi cudi nam 2025

- d&€ b8 sung ngudn von trung dai han.

Bi€u d6 20: L3i suat huy dong tai cdic NHTM tu nhan I6n gidm nhe trong T7
L3i suat tién gli binh quan ky han 12 thang cila nhdm cac NHTM [%/ndm]

Nhém NHTM nha nudc SOBs

Nhém NHTM lén - MBB, ACB, TCB, VPB

7.0% | ——— Nhém NHTM khéc
6.5%
6.0%
5.5%
——'\_—-\'__\P_
5.0%
_I\_\ﬁ
4.5%
4.0%
1/25 3/25 5/25 8/25 10/25 12/25 3/26 5/26 7/26
Ngubn: Wifeed, TVS Research
Bi€u d6 21: NHNN tiép tuc hut rong hén 70 nghin ty VND Bi€u d6 22: Lai suat binh quan LNH ha nhiét dang ké
trong T7 2026 trong T7 nhé thanh khoan tir tién gifi KBNN
Khéi lugng bém (hdt) tién rong hang ngay tU T1 2025-Nay [nghin ty VND] L&i sudt LNH ky han ti T1 2025-Nay [%/nd@m]
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Nguon: FiinPro-X, TVS Research
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——
Bang 1: Tong hdp cac chi sé vi md quan trong chia Viét Nam
Chibdo Pan vi 2021 2022 2023 2024 2025 2026F
Téng trudng GDP thyc % 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 -1.8% 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%-10%
Tang trudng tin dung % YoY 12.2% 13.6% 14.2% 15.1% 19%-20% 16%-17%
L&i sut digu 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 gida USD/VND [binh quan] % YoY -0.1% -0.6% 5.7% 1.6% 3.3% 1.5%-2.0%
DU trif ngoai héi ty USD 107.4 84.7 90.4 81.2 83.6 85.0
Nguon: IMF, FiinPro-X, Bloomberg, TVS Research
Ghi chd: L3i suat huy dong tinh theo i sudt trung binh ctia nhém SOCBs: Agribank, BID, CTG, VCB; Ty gia ban USD/VND binh quan theo NHNN céng bd
www.tvs.vn Bloomberg: TVSJ <GO> Trang| 13
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Thong tin kinh té dang chu y trong thang 8

Ngay Su kién Muc dé anh hudng
01/08/2026 Céng bo s6 liéu PMI san xuat Viét Nam T7 Vira phai
03/08/2026 Viét Nam cong b6 s6 liéu kinh t€ T7 Cao
12/08/2026 M§ cong b6 s6 liéu CPIT7 Cao
20/08/2026 Viét Nam -Dao han phai sinh HDTL VN30 va VN100 Cao
21/08/2026 FTSE Russell cong b danh sach cudi cuing ¢4 phiéu Viét Nam vao rd chi Cao

s6 trong ky ra soat ban nién 79/2026
www.tvs.vn Bloomberg: TVSJ <GO> Trang| 14
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Danh muc bao cao da phat hanh

Loai bao cdo Tiéu dé Cong ty/Nganh Ngay phat hanh
Bdo cdo thi trudng Bdo cdo thi truGng T6 2026 Thi trudng 10/07/2026
Bao cdo vimo Bao cdo cap nhat vi mé T6 2026 Vimo 10/07/2026
Bdo cao thi trugng Bao cao thi trugng T5 2026 Thi trudng 10/06/2026
Bao cdo vimo Bao cédo cap nhat vi mé T5 2026 Vimé 10/06/2026
Bdo cdo thi 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
Bdo cao cap nhat Bao cado cip nhat DPHCD MSH MSH 29/04/2026
Bao cdo cip nhat Bao cdo cip nhat PHCD DGW DGW 23/04/2026
Bao cdo cip nhat Bao cdo cip nhat PHCD PVD PVD 22/04/2026
Bdo cao cap nhat Bdo cado cip 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
www.tvs.vn Bloomberg: TVSJ <GO> Trang |15
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Bdo cdo vimo - 07/08/2026 TVS

Thang 7/2026

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 nhén 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%

Cong ty Co phan Chiing khoan Thién Viét - www.tvs.vn

Ha Noi H6 Chi Minh
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