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BAO CAO VI MO THANG 1 06/02/2026
Vén FDI
Téng vén dang ky Tong von giai ngén
Théng 1/2026 Thang 1/2026
2.58 ty usD $ 40.6% (vov) 1.68 +y usp 4 11.3% (vov)
Xuéat khau Nhép khau
Thdang 1/2026 Thdang 1/2026
4319 yusp ® 29.7% (vov) 44.97 ;us0 1 49.2% (vov)
2 = Chi s& lIP Chi sé CPI
Thang 1 kha quan nhwng Thang 1/2026 Thdng 1/2026

DY

S =Xz $ 0.2% MoM 1 21.5% YoY 40.05%MoM 1 2.53% YoY
con nhieu ap lwc
Tong mirc ban lé hang hoa
Thang 1/2026

632.4 shinty B 9.3% (voy)

Vén dau tw tir NSNN

Thang 1/2026

43.1 nghintyvno B 19.3%  (Yo)
Pat 4.8% so véi ké hoach nam 2026
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Tinh hinh kinh té thang 1 kha quan nhwng cén nhiéu ap lwc o VShdng Khagn

viéelt Nam

Murc do tac
. : YSVN danh gia
dong TTCK 9
IIP (%YoY) kk 10.1% 21.5% Rat tich cwc. San xuét cong nghiép duy tri da tang tich cwc lién tuc trong ba thang, v&i san
Sén xuét lwong va sb don hang mai duy tri da téng tich cwe, nhwng chi phi dau vao dang tang véi toc
PMI e 53 52.5 d6 nhanh hon.

Tich cwc. Tiéu dung tang trwdng tich cwc bat chap mirc nén cao cliia thang Tét nam trwdec.
Ky vong 2026 linh virc ban Ié sé tang truéng manh mé hon nhé': thu nhap gia tdng theo nén
kinh té, du lich tiép tuc tang trwdng va cac chinh sach kich cau tiéu dung mé rong trong
2026

Tbng mirc ban I& hang héa (%YoY) * 9.8% 9.3%

P4 A 0 Fkk 0, 0, , 2 2 2 =
Xuat khau (%YoY) 23.9% 29.7%  Tich cye nhe. XuAt khAu c6 phan cham lai nhung tridn vong van tich cwe. Tuy nhién, tham

Xuat nhap khau hut thwong mai gia tdng & thang thi hai lién tiép.

Can can thwong mai (ty USD) *** -0.64 -1.78
Trung lap. FDI sut gidam do mirc nén cling ky cao. Trong ngan han cé thé tdng cham lai do
e Ao - o o anh hwéng cla cac Luél‘t mai, tuy nhiélj, trién vong tich cue trong trung va dai han nh&
N FDIgiaingan (%YoY) 9.5% 11.3% hwéng loi tlr lan song dau tw Al toan cau va s& hiru nhiéu lgi thé canh tranh so v&i cac
bau tw qudc gia d6i tha trong khu vurc.
PAu tw vén NSNN (%YoY) . 29.1% 19 3% Trung lap. Dau tw tir NSNN duy tri da tang, nhwng trong thang 1 méi hoan thanh 4.8% ké
° e e hoach ca nam.
Tich cwe. CPIthang 1 tdng nhe v&i tbc dd cham hon thang trwdc. Mire tang chi yéu do gia
x Nha & & VLXD, va gia dd udng, thwc phdm téng trong dip Tét. Ap lwc lam phat trong nhirng
0, o) o,
CPI (%YoY) 3.48% 255 thang t&i s& nhiéu hon khi cac doanh nghiép san xuat day nhanh téc d6 tang gia ban va
nhiéu mat hang chiu ap luc ting trong thoi gian tdi.
Ty gia (% MoM/YTD) -0.14% -0.19%
Lai suét LNH 1 thang - 7 29% 6.87% Thanh khoan hé théng NH tiép tuc thiéu hut khi giai doan Tét can ké.
NHNN gia tdng bom rong, trong 4 tuan dau 2026 da bom rong 158.5 nghin ty déng.
Tién té Tang trwdng tin dung (YTD)  ** 19.10% NA Nhiéu NH tiép tuc tang 4 suat huy déng va cho vay trong thang 1.
o, - . . Ty gia chinh thire tiép tuc gidm, du ty gia tw do bién ddng manh do anh hwéng béi bién
Loi su&t TPCP 10Y 4.13% 421%  gang gid vang.
L&i suét Fed e 3.5%-3.75% 3.5%-3.75%
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1. San xuat cdng nghiép tang manh so véi cung ky do hiéu trng léch lich nghi Tét ey vShdng khagn

- Chi sb san xuit céng nghiép (IIP) thang 01/2026 ting +21.5% YoY, voi  San xuat céng nghi¢p git nhip tang trrong tich cure
dong lwc chinh dén t» cong nghiép ché bién, ché tao (+23.6% YoY); céac
nhém con lai cling tang kha nhw dién (+14.1% YoY), nwéc & x& ly rac thai 25%
(+13.6% YoY), va khai khoang (+10.3% YoY). Tuy nhién, mirc tang tredng
theo thang lai gidm -0.2% MoM, murc thdp nhat trong 11 thang.

20%
«  Murc téng thang 1 cao so véi cung ky mot phan dén tr sé don hang cai thién
va sd ngay lam viéc nhiéu hon cung ky, do ky nghi Tét Nguyén dan 2025 roi 15%
vao thang 1.

« Mot s mat hang ghi nhan téc d6 tang trwdng tét theo thang: San pham dién - ‘ 1 10%
tr, vi tinh (+4.2% MoM), Xe co dong co (+2.9%), Thiét bi dién (+1.6%). — N

Ngwoc lai, Thu gom x& ly rac thai (-6.15%), S&n xuat phan phdi dién (- ‘ -
5.14%), Thubc 14 (-4.9%) la nhivng nganh cé marc gidm dang ké so véi thang l ~ ‘ I I | II
| --I_ I. I II_III- 0%

12/2025. I I I
« Nhin chung, trién vong linh vwc san xuat van dang tich cwc du can thém U I I

dir liéu thang 2 dé& danh gia chinh xac hon. Dir liéu PMI thang 1/2026 ciing
cho thay linh vwrc san xuat van dang trén da mé réng du ap lwe chi phi
dau vao tiép tuc tdng manh. Cu thé, san lwong va sé don dit hang méi déu
tang nhanh hon, nhat 14 don hang xuat khdu maéi da tang tré lai sau khi giam -10%
trong thang 12. Sé lwong viéc 1am trong linh vuc san xuét tdng thang thir tw

lién tiép, cling nhw niém tin kinh doanh cla doanh nghiép tang I1&én mc cao -15%
nhét tir thang 3/2024.

-5%

YoY e===Trung binh YTD

Ngubén: FiinPro, YSVN
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1. San xuat cdng nghiép tang manh so véi cung ky do hiéu trng léch lich nghi Tét ey vShdng khagn

Dien bién chi so IIP cia mét so nganh c6ng nghiép trong thang PMI thang 1 cho thay nganh san xuét tiép tuc mé rong du ap lwc chi phi dau vao van cao
IIP - Khoang phi kim loai - 41.9%
[IP - Xe c6 dong co R ——— 36.6% 60
IP - Kim loai (Téng)  ——— 35_1%, 55 52.50
IP - Hoa chat & SP hoa chéat ———————— 35.2% \\ I/\/\
P - Gidy va SP tw gidy e 31.9% 50 -V%V.&
P - Db uéng ——— 26.1% 45 \_/A\/
lIP - Cao su va plastic — 25.8%
IIP - Thubc 1a e —— 25.6% 40
P - Trang phuc  ——— 25 3%, 35
IIP - Khai khoang khac  — 24,.2%,
P - Ché bién, ché tao e—_ 23.6% 30
IIP - Thuéc, hoa duJQ’C,.dAuJQ’.C Ii.?u —— 23.49% Qb{\:\ 6\\{1:\ \Q\(i\ Q\\rﬂg&(ﬂ/é\\(ﬂ/\g\(ﬂlg\\(ﬁg&@é\db \Q\"libg\\'lzb‘g&qzb‘é\\‘l? \Q\qy‘g\\(ﬁag&{ﬁgé\\rﬁ) '\Q\rﬁ)Q\\{ﬁ)
IIP - Thiét bi dién B — 21.1%
IP - SP dién tlr, may vi tinh R — 20.9% Pon vi: diém Nguén: S&P Global, YSVN
IIP - Da va SP lién quan —— 20.5%
P - SP tir kim loai duc sé&n o —— 20.3% Céng nghiép ché bién ché tao (+23.6% YoY) tiép tuc dan dau da ting
IIP - Giwdng, td, ban, ghé —— 10 0¥,
P - Van tai khac N e 17.79% 35%
IP - Ché bién lwong thuc N — 17 7% 30% Toan nganh
IP - Thu gom, X Iy rac thai  — 17.2% 25% cong nhiép
IIP - Dét —— 163, 20% e Nganh khai
IP - San xuét/Phan phéi dién  — 14, 1% 15% khoang
P - Cung cép nwéc & X ly rac e — 1369 10% «—Nganh CN ché
IP - Than ctrng & than non B 10.9% 5% bien, ché tao
lIP - Khai khoang e —_ 10.39% 0% San xuat va
IP - Khai thac, xt ly & cung cap nuwéc B .79 5% phan phoi dién
IP - Ddu thé & Khi tw nhién e — .29, 10% e Cung c&p nuéc
10.0%  0.0%  10.0% 20.0% 30.0% 40.0% 50.0%  _1sp i lyrde
= MoM =Yoy 0"\(90'5\@06(96\\({’2‘5\{9'\"\(ib@"\%b@v@(yé\w@w\'\\%b‘o"\(@éb\(@@(ﬁaé\@)oq\rﬁ)\'\\rﬁo\\(&
Don vi: % Nguén: TCTK, YSVN Don vi: % Nguén: TCTK, YSVN

www.yuanta.com.vn



2. Tiéu diing tang trwéng tich cwc bat chap muirc nén cao cua thang Tét nam trwé Q) ,chdne s,

« Téng mirc ban lé va doanh thu dich vu thang 1/2026 wéc dat 632.4 Tiéu dung trong nwéc dang cho tin hiéu tich cwe & thang thir 2 lién tiép
nghin ty dong, +2.6% MoM va +9.3% YoY, béat chap hiéu (rng nén cao cla
thang Tét nam 2025. Trong dd, ban 1é hang hoa (+3.1% MoM, +9.3% YoY), c6 70% 12%
mirc tdng trwdng cung ky cao nhat tv diu quy 4/2025; Trong khi, dich vu lwu
trd va &n ubng (Jf4.3% MoM, +9.4% YoY) va du lich It hanh (-2.5% MoM, o7
+14.0% YoY) co toc dé tang trwdng cham lai so v&i thang trudce. 10%

« Lwong khach quéc té trong thang 1/2026 dat 2.45 triéu lwot, ting 15.7%  50%
YoY va ting 21.4% MoM, chi yéu nh& da tang tir khach ASEAN (468 nghin,
+68.3% YoY), Chau Au (424 nghin, +59.0%) va Han Quéc (490 nghin, 40%
+17.4%), trong khi khach Trung Quéc sut gidm (459 nghin, -20.1%). Bén canh
do, lwong khach tir An D6 tang &n tuwong, +80.5% YoW, Ién mic 88 nghin o 6%
lwot, cho thay tiéem nang mai ti thi trdng nay. Trong ca nam 2026, nganh du
lich &t muc tiéu thu hat 25 triéu lwot khach qudc té, tang 18% so véi ca ndm 20% l
2025, qua dd, ky vong sé dong gop dang ké vao muirc tang trwdng tiéu ding ) ‘ \ ‘ . l I \ 4%

trong nuwéece. /
10% /l E

| 2%
0%

<

N\

o

8%

* Nhin chung, tiéu dung trong nwéc dang cho tin hiéu tich cwc & thang thir 2
lién tiép. Thang 1/2026 du khoéng roi vao cao diém dip Tét nhw ciing ky ndm 0%
trwdc nhuwng van ghi nhan mac tang 9.3% YoY, cho thdy nhu cau tiéu dung

clia cac hé gia dinh dang gia tang nho thi tredng lao dong cai thién thdi gian 10%

02/24 ———

gan day. Trong thang t&i, nhiéu kha niang tiang trwéng ban Ié sé cao hon 333333383 E8Q88ELLELELELEY
hon dang ké so v&i thang 1 nhéd nhu cdu mua sédm thuc pham, qua ting dip s88388588¢2 S88338385383=2<-¢5
Tét, bén canh dé nhu cau du lich k&t hop nghi Tét ngay cang tré nén phd bién m= Téng mdrc BLHH % YoY ——Ban & hang hoa
cling gidp doanh thu dich vu lwu tri,an ubng va Itr hanh gia tang trong ky =Dich wi Ivu trd, an uéng =Dich wi It hanh
nghi_ Dich w khac
Don vi: % Nguén: TCTK, YSVN
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2. Tiéu dung tang trwéeng tich cwe bat chap mirc nén cao cua thang Tét nam trwoq chan

Tiéu dung thang 1/2026 tang trwéng manh, +9.3% YoY, bat chap mirc nén cao clia thang Tét

Khocan
viéelt Nam

Viét Nam da dén 2.45 triéu lwot khach quéc té trong thang 1, tang 15.7% YoY va tiang 21.4%

nam trwéc MoM
700 oo 3,000
650 2,454
600 I — 2,500
550 s == ====---
500 T SS=-=---=SSSssS==555° g W
450 1,500 -
400 _ ="
350 1,000 ol e m === = e
300 e
250 500 T
200 mmmm e === 7T

——2026 ——2025 - —=-2024 2023 - - - ———2026 =——2025 2024 - —-2023 = - =-2022

Don vi: Nghin ty VND Nguén: TCTK, YSVN
Van tai hanh khach va hang héa tiép tuc giam theo thang (-4.2% MoM), nhwng van cao so

vé&i cung ky (+17% YoY)

Don vi: Nghin lwot Nguén: TCTK, YSVN

Chu yéu nh& da ting tir ASEAN (468 nghin, +68.3% YoY), Chau Au (424 nghin, +59.0%) va
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Don vj: Triéu hanh khach, Triéu tan Nguén: TCTK, YSVN
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Han Quéc (490 nghin, +17.4%)
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Nguén: TCTK, YSVN
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3. Tham hut thwong mai gia ting & thang thir hai lién tiep

«  Téng kim ngach xuat nhap khau thang 01/2026 dat 88.16 ty USD, tiang 39.0%
YoY va giam 0.6% MoM; Trong d6 xuéat khau 43.19 ty USD (-2.0% MoM, +29.7%
YoY), nhap khau 44.97 ty USD (+0.6% MoM, +49.2% YoY). Kim ngach XNK so v&i
cung ky tdng cao do s ngay lam viéc nhiéu hon, tuy nhién, xét theo thang xuét khau
dang cham lai trong khi nhap khau tdng nhe, theo d6, tham hut thwong mai gia tang
thang thir hai lién tiép (nhap siéu 1.78 ty USD trong thang 1).

+ Cac mat hang xuat khau chu Iwc trong thang gom: Dién tlr, may tinh va linh kién
(+57.6% YoY); Dién thoai va linh kién (+17.3%); May moc, thiét bi, phu tung
(+40.2%); Trong khi cac mat hang: Hang dét may (+1.8% YoY), Gb va san pham gb
(+12.5%) tiép tuc cham lai.

+  Hoa Ky tiép tuc 1a thi trwong xuét khau I6n nhat (13.9 ty USD,+32.5% YoY), tuy
nhién, téc dd ting trwéng nhap khau hang héa Hoa Ky gia ting manh mé,
+62.6% YoY, I&n m&rc 1.9 ty USD, trong bdi canh Viét Nam cam két gia tdng nhap
khau hang héa Hoa Ky theo cac thda thuan thué quan dbi rng. Ngworc lai, Trung
Quéc dirng dau kim ngach nhap khau, 19 ty USD trong thang 1, lai cé tbc d6 xuét
khau (+70.8% YoY) va nhap khau (+57.9% YoY) déu & murc cao.

+ Nhin chung, xuat khau thang 1 c6 phan cham lai nhwng trién vong tir cac thi
trwong xuat khau chinh van tich cwc, trong béi canh nhu ciu cac san pham dién
tt, linh kién,... manh mé trén toan va Viét Nam dang ndi I&n |a mét trung tam I1&p rap
chién lwoc trong khu vwc. Bén canh d6, du cac qubc gia xut khdu cac mat hang
canh tranh vao My véi Viét Nam nhw: An D6, Bangladesh gan day da dat nhirng
bwérc tién trong théa thuan thué quan véi MY, tuy nhién, tién trinh dam phan cla véi
Viét Nam ciing dang bwéc vao vong thtr 6 véi nhiéu tin hiéu tich cwc va Viét Nam
cling dang nd luc trong viéc gia tdng nhap khau hang My, thién chi trong cac théa
thuan. Theo dé, ching téi cho rang Viét Nam sé&m sé cé dworc théa thuan véi
murc thué hap dan hon so vé&i cac déi tha canh tranh.

AN  Cchon

Khoan
YAY Yuant

viéelt Nam

Xuéat khau cham lai, trong khi nhap khau ting nhe, khién tham hut thwong mai ting thang
thir 2 lién tiép

50.0 5.0
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QRJJVVCAQLLIIIIIIIIIIIICLECCCLERRELLLEELR’
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mmm Xuit khidu = Nhapkhdu ===CancanTM

Don vi: Ty USD Nguén: TCTK, YSVN

Xuéat khau khdi FDI duy tri da ting tich cwe trong khi khéi DN trong nwéc cham lai
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== Xuat khdu ctia DN FDI

=0=Xuat khiu ctia DN trong nwéc

Pon vi: %YoY

Tbéng Xuét khau
Nguén: TCTK, YSVN
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4. FDI sut giam sau khi tang manh trong thang 12

Vén dau tw thwc hién tir nguén NSNN thang 01/2026 dat 43.1 nghin ty
dong, tang +19.3% YoY, twong dwong 4.8% ké hoach nam.

Tinh hinh thanh lap doanh nghiép méi trong thang 1 tiép tuc chuyén
bién tich cwe khi c6 hon 24 nghin DN thanh 1ap m&i (+126.8% YoY, +40.9%
MoM). Bdng thei s lwong DN quay tré lai hoat déng (hon 24.5 nghin DN) va
tam ngirng kinh doanh (hon 54.2 nghin DN) ciing déu tang manh. Cac Luat
va chinh sach thué méi dang co tac déng Ién t&i ciu trac va cach van hanh
clia cac doanh nghiép nhd. Viéc sb lwong doanh nghiép dong clra tdng cao
trong qua trinh nay khéng hoan toan tiéu cwc, ma giup loai béd cac DN kinh
doanh kém hiéu qua, thiéu minh bach, tr d6 tao ra mét moi trwong kinh
doanh cdng bang, chuyé&n nghiép hon.

Dau tw trwe tiép nwédc ngoai sut giam véi von dang ky dat 2.58 ty USD (-
40.5% YoY; -45.5% MoM) va vén gidi ngan dat 1.7 ty USD (+11.3% YoY; -
58.2% MoM) do mirc nén so sanh cao cla cung ky 2025 cling nhw mirc cao
dot bién cla thang trwdc. So sanh gia tri binh quan FDI dang ky (3.2 ty
USD/thang) va giai ngan (2.3 ty USD/thang) trong nam 2025 thi nhin chung
dong vén FDI thang 1 dang cham lai. Chling van tin twéng rang déng vén
FDI vao Viét Nam sé tiép tang trwéng trong trung va dai han nh& huéng
loi tr 1an séng dau tw Al toan cau va s& hiu nhiéu loi thé canh tranh hon so
v&i cac qubc gia dbi tha trong khu vwe. Tuy nhién, trong ngén han véi Luat
thué TNDN méi (hiéu lwc 1/1/2026) va Luat Cdng nghé cao sira dbi (hiéu lwc
1/7/2026) v&i nhiéu sira dbi siét chat diéu kién wu dai hon cho cac doanh
nghiép FDI, c6 thé sé anh hwéng trong ngan han t&i cac quyét dinh dau tw
ma&i va dau tw tang thém. Du c6 anh hwdng ngan han, nhwng cac quy dinh
nay nhin chung sé c6 tac déng tich cwc trong viéc thu hut ngudn vén FDI chét
lwong cao va gilp cac danh nghiép trong nwédc gia téng gia tri trong chudi
cung (rng toan cau.

4N Cchung Khodn
YAY Yuanta Vit Nam
Co ciu vén dau tw phat trién toan xa hoi
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Don vi: Nghin ty VND

B VDT thuoc NSNN m \V4n tréi phiéu Chinh pha
Vén vay tr cac ngudn khac
(ctia khu viec Nha nwérc)

B VDT cla dan cw va tw nhan

® V/6n tin dung dau tw theo ké hoach NN
= VDT clia DNNN (Vén ty co)

m\/6n FDI m\/6n huy déng khac

Nguén: TCTK, YSVN
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4. FDI sut giam sau khi tang manh trong thang 12

Hon 24 nghin DN thanh lap méi (+126.8% YoY, +40.9% MoM), déng thei s6 DN
quay tré lai hoat ddong va tam déng ctra ciing tdng manh

AN  Cchon

Khoan
YAY Yuant

viéelt Nam

FDI sut giam v&i vén ding ky dat 2.58 ty USD (-40.5% YoY; -45.5% MoM) va vén giai
ngan dat 1.7 ty USD (+11.3% YoY; - 58.2% MoM)
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Don vi: Ty USD, % YoY Nguén: TCTK, YSVN

Vén dau tw thwe hién tir nguén NSNN 01/2026 dat 43.1 nghin ty dong, ting +19.3%

60,000
50,000
40,000
30,000
20,000
h |‘ || | I
i [ | [ | [ | [
01T2022 0172023 0172024 01T2025 0172026
mDN dang ky thanh lap moi 13,004 10,843 13,536 10,653 24,164
®DN quay tré laihoat déng 19,121 15,067 13,799 22,794 24,532
®DN tam ngtrng kinh doanh
DN tam ngtrng hoat déng
cho 1am tha tuc giai thé 7,084 6,841 7,798 3,493 7,303
= DN hoan tat thu tuc giaithé 2,025 2,038 2,165 2,021 4,609

Don vj: S6 danh nghiép Nguén: TCTK, YSVN
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5. Lam phat ting nhe trong thang 1 nhwng con nhiéu ap lwc phia sau ey vShdng khagn

+ Chi sé gia tiéu dung thang 1/2026 tang nhe (+0.05% MoM, +2.53% YoY), nh& chi

! ’ ) Chi sé gia tiéu dung cac nhém nganh
sO gia Giao théng giam 2.32% MoM do gia xang dau giam. Trong khi, mét s6 nhém

tang gi4 lién quan mua vy trwéc Tét nhu: Nha & & VLXD (+ 0.7% MoM, +5.6% YoY); Chiticu yor Moy e
» X . Ny o o _ A s % o . CPlchung 2.53% 0.05% 2.53%
D06 udng va thudc la (+0.58% MoM, +1.95% YoY); nhu cau an udng ngoai gia dinh va - - . - =—n
gia thit lon tang cling kéo nhém nganh Hang &n va dich vy an ubng tang cao Handh e iilond Sleas 0.20% Sleie
T ’ i ) ' Do udng va thudc 1a 1.95% 0.58% 1.95%
* Nhin chung, lam phat tang nhe trong thang 1 nhwng con nhiéu ap Iwc trong théi  May mac, mii non va giay dép 1.21% 0.25% 1.21%
gian t&i. Gia thit heo van dang tang cao nhirng ngay giap Tét, bén canh d6, s’c mua Nha & va vat liéu xay dwng 5.60% 0.70% 5.60%
dip Tét 2026 tang cao co thé khién CPI nhém Hang an udng tang cao hon trong  Thiét bj va dd dung gia dinh 1.71% 0.26% 1.71%
thang 2. Theo bao cao PMI thang 1 clia S&P Global cho théy, chi phi dau vao ciia Thubc va dich vu y té 0.92% 0.19% 0.92%
cac doanh nghiép san xuét tdng manh nhét trong 22 thang, budc cac doanh nghiép  Giao théng -3.76% -2.32% -3.76%
tang gia ban dau ra véi tbc dd nhanh nhét tlr 4/2022. Dién bién nay cé thé lam gia Buwu chinh vién théng -0.28% -0.15% -0.28%
tang ap Iwc lam phat trong thoi gian t&i. Bén canh do, da tang cua gia vat liéu xady Gido duc 3.14% 0.05% 2.16%
duwng va bt dong san ciing gép phan ddy mét bang gia lén cao hon. Béng thoi, thu  Van hoa, gidi tri va du lich 1.11% 0.07% 1.93%
nhap binh quéan cai thién sé kich thich tiéu dung, qua do tao thém sirc ép dbi véi lam D06 dung va dich vu khac 2.94% 0.41% 5.15%
phét. Nguén: TCTK, YSVN
CPI thang 1/2026 tang nhe (+0.05% MoM, +2.53% YoY) Gia thit heo trén thé gi&i ciing nhw trong nwéc trong xu hwéng ting
15;" %% Gia heo nac trén san CME
0.8% 5% 12000
0.6% 4%  110.00
0.4% 100.00
3%
0.2% 90.00
0.0% 2% 80.00
-0.2% 1%  70.00
-0.4% 60.00
-0.6% 0% 50.08
DD D DDA A A DD DD P D O :
ST P (P o o (7 o Vo oV (o o 8 o P IIIITIIIIIIIE55858588888858
%8%5%%%3,%%858%%§g%§%%’%88$%
m— \|0M (tr4i) YoY e=—Binh quan YTD C R = " < @ Z 0 > uw =" = @ Z 0"
Nguén: TCTK, YSVN  Pon vi: US.cents/pound Ngubdn:FiinProX, YSVN
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6. Thi trwdrng tién té: 1ai suat LNH bién déng manh khi nhu cau thanh khoan tiang cao 4% Cchung Khodn

Trong thang 1, ldi suat lién ngan hang bién déng manh do anh hwéng
b&i yéu té mua vu. Lai suadt LNH c6 xu hwéng gidm dan vao gitva thang
nhwng nhanh chéng quay dau tang tré lai vao cudi thang khi NHNN rut rong
lién tiép 2 tuan gitva thang. Nhirtng ngay dau thang 2, 13i suat LNH tham chi
tang manh Ién mac dinh diém véi ky han qua dém vwot mirc 16%, khi nhu
cau von tang manh dip giap Tét.

Trwée nhu cau thanh khoan ting manh, NHNN ting quy mé bom rong
qua kénh OMO vao tudn cubi thang 1 va dau thang 2, v&i téng gia tri bom
rong 4 tuan dau nam 2026 1&n mac 158.5 nghin ty. Ddng thei, NHNN ciing
kich hoat lai cong cu hoan doi ngoai té v&i han mirc 1 ty USD, ky han 21
ngay, hé tro’ diéu tiét thanh khoan trén thj trwong.

Trén thi trwwong 1, 13i suat huy dong tiép tuc tdng nhe & mot sd ngan hang,
hién tai I&i suat huy ddng niém yét cho ky han 6-12 thang quanh muc 5.5%-
6.5%, mot sb trén 7%, chwa tinh t&i cac chwong trinh qua tang, khuyén mai
va cong |i suét cho cac khoan tién gl I&n. Bén canh dd, xu hwéng tang lai
suat cho vay van dang tiép dién va cé sw phan héa gitra cac linh vuc cho vay.
Gan day, cac ngan hang TMCP c6 vén nha nwéc viva dong loat diéu chinh |3
suét cho vay b4t dong san lén murc cao, cao hon khoang 1.5 diém phan tram
so v&i cac khodn vay théng thuwéng va wu dai chi trong 6 thang dau.

Nhin chung, thanh khoan hé thdng ngan hang chiu ap lwc tlr nhu ciu vén
mua vu cudi thang va dip Tét Nguyén dan dén gan. Chang téi cho rang lai
suat LNH sé s&m ha nhiét tré lai vao cudi thang 2 khi mua cao diém di
qua va NHNN cé thé tiép tuc can thiép trong ngan han béng viéc st dung
nghiép hoan déi ngoai té trong bbi canh khéi lwong OMO Iwu hanh trén 480
nghin ty va khéng con nhiéu dv dia.

YAY Yuanta Vit Nam

NHNN bom rong manh vao cuéi thang 1 va dau thang 2 hé tre nhu cau thanh khoan dip Tét

500.0 = Tin phiéu lwu hanh  =mm OMO |wu hanh ==L 3i sudt BQ LNH qua dém 12.0%
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Don vi: Nghin ty VND, % Nguén: FiinProX, YSVN

Lai suat lién ngan hang ting cao tré lai vao cubi thang 1/2026
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Pon vi: % Nguén: FiinProX, YSVN
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6. Thi trwdng tién té: ty gia tiép tuc giam trong khi gia vang tang cao Ay vShdno Khodn

Ty gia kéo dai xu hwéng giam tir thang 12 nhé viéc Fed gidm lai suat trudc

g R TS \ 5 Ty gia tw do ha nhiét trong suét thang 1 nhwng bat ngé ting manh vao dau thang 2
do, trong khi 1ai suat VND trong nwéc tang cao, bén canh thang dw thwong

mai tiép tuc tich cuwc va lwong kiéu hdi a6 vé cudi nam dbi dao. Tuy nhién, ty 28,000 — Ty gid trung tam — Ty gid tw do
gia thi trwong tw do ¢é d&u hiéu nhich tdng manh tré lai nhitng ngay dau thang 27,500 =Ty gid Mua NHTM Ty gia Ban
2 khi thoi diém giap Tét dén gan va anh hwdng tir thi trwéng vang cé nhiéu 27,000 A ~ J
ién do 26,500 R U
blfa'n d‘ong. o , ’ - A= L W Y v\\“
* Gia vang trong nwéc tang khoang 18% MoM trong thang 12, trong khigia ;559 #=~
vang the gi&¢i ciing tang 13%. Gia vang da dieu chinh manh nhirng phién 55 9o ~— e aaa ~—
dau thang 2, tuy nhién dang nhanh chéng lay lai da hdi phuc. 24500 ~~
24,000

« Chung téi cho rang, ty gia thi trwong tw do s& ha nhiét tré lai sau dip Tét

Nguyén dan va xu hwéng ty gid nhin chung sé 6n dinh hon trong nam 2026. 23,500

Trong kh‘i dc’>x, gia vang sé& kho diéu chinh du Chinh phl]’dang c6 nhiéu biér’w & &}\ S @,ﬁ & SR =S & RS an &
phap nham oOn dinh thj trw&ng vang trong nwéc, trong boi canh gia vang thé
gi¢i van con neo cao. Ngudn: FiinProX, YSVN

Vang bién déng manh trong thang 1: vang trong nwéc ting khoang 18% MoM, vang thé gii

ting khoang 13% MoM bong USD quay dau hoi phuc trong thang 1 nhwng ty gia USD/VND van 6n dinh

) 6.0% 110
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10.0% 2 0% 106
190 Gia ban 8.0% ' oo
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Il mmuw\\\ T 25 o
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110 o 80% 96
-6.0% -10.0% —USD/SGD ==USD/CNY =—=—=USD/THB 94
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-8.0%  -12.0% e—=USD/MYR ====USD/VND ===DXY Index 92
70 -10.0%  _14.0% 90
) \») \») \») %) \») \») \») (o) %) \») ©
i Q}ﬂ/ Q‘Q/ \\ﬂ/ &‘ﬂ/ &5], \}Qﬂ/ Qﬂ/ c}g/ 0451/ Q,C’ﬂ/ « a «ﬂio kﬂﬁ) a° (\5{’0 \gﬁD > v \'q(’o Aﬂﬁa oﬂio o’qs)
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Pon vj: Triéu déng/luong, % Ngubn: Bloomberg, FiinProX, YSVN  Pon vi: %, Diém Nguén: Bloomberg, YSVN
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