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Piém nhan chinh K KQﬁ

Surc khée nén kinh té

PMI san xuat Tang truang ban Ié, dich vu * Dau tu cong * Lam phat
51.2 diém 1,894.5 Nghin ty dong 113,376 Ty dong +4.65 %YoY
T2: 54.3 diém +10.9% YoY +44.0% YoY T2: +3.35% YoY

Giao thuong quoc té

FDI thuc hién * FDI dang ky * Kim ngach XNK * Ty gid USD/VND
5.4 1y usp 15.2 1y usp 249.5 Ty usp 26,350
+9.2% YoY +38.4% YoY +23.0% YoY +0.2% MoM

Thi truvong von

Tang trudng tin dung Lai suat huy déng OMO TPDN phat hanh *
3.18 %vm 5.671 %mam 310,000 1y aong 24,802 vy aong
T1: 5.52/ndm -31.6% MoM -1% YoY

Céu phan vi mo* lay dr ligu Ity k& Théng tin lién hé: research@kafi.vn
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Surc khoe nén kinh té K KQﬁ

Tong san pham trong nudc (GDP) Quy 1 dat muc tadng trudng 7.83% YoY, murc tdng trudng cao nhat clda Quy 1 trong
vong 15 ndm qua; tuy nhién, dir liéu van cach xa muc tiéu phan dau ctia Chinh phu.

Tang truéong GDP ) c e , N ) e un e
« DOng lyc dan dat chinh trong Quy 1 mang dam du an cua khu vuc Cong nghiép va Xay dung. Cu thé, gia tri tang
Khu vuc san xuat la “dau kéo” tang thém toan nganh cong nghiép dat murc tang trén 9%, déng gdp tdi 38% vao tang trudng chung; tuong tu nganh xay
trudng dung dat tang trudng 8,4% YoY. Bé phdng tir kim ngach xut nhap khau (dat 249,5 ty USD) la nén tang dé khu vuc
san xuat tiép ndi déng luc tang trudng kinh té trong nam nay.

+ Sang quy 2, vai tro tir néi luc (chinh sach tai khoa) duy tri, dac biét 1a hiéu qua tlr cai cach thé ché, chinh sach di vao
thuc té la bién s6 ma ching t6i ky vong day manh khi Nha nudc Viét Nam da bd may diéu hanh méi. DT liéu dau tu
cong quy 1tang trudng 44% nhung muirc déng gdp vao tang trudng kinh té chua dat yéu cau, chi dat 11% ké hoach.

Kafi nhan dinh muc tiéu tang trudng kinh t€ nam 2026 duy tri cao, dat 8.5-9% YoY; song muc tiéu phan dau 10% la

tuwong déi thach thirc. Moi truong lai suat du kién van sé ap luc trong giai doan quy 2, khong gian diéu hanh chinh

tién té nadi long hon tir quy 3 tré di la diéu kién da dé kinh té Viét Nam tang trudng tich cuc hon.
Tang truéng GDP va déng gop cua ting truéng GDP Téng trudng theo timng cau phan GDP
| Don vi % - Ngudn: GSO, Kafi Research Ngubn: GSO, Kafi Research
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Suc khoe nén kinh té

K Kafi

Khu vuc san xuat

Rui ro dia chinh tri gdy anh huéng cho

Xu huéng nganh san xuat

Chi s6 PMI T3 duy tri mé rong, nhung giam téc
| Don vi: diém - Nguén: S&P Global, Kafi Research
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Chi s6 PMI thang 03/2026 dat 51.2 diém, ha nhiét déang ké so v6i mirc 54.3 diém clia thang 2, ghi nhén thang thur 9 lién
tiép dat trén ngudng tham chi€u 50 diém. Géc nhin tuong tu véi khu vuc Dong Nam A, PMI dat 51.8 diém.

+ Diém nhan, (1) t6¢c d6 tang cla ca sé lugng don dat hang mai va san lugng déu cham lai dang k&, dac biét s6 lugng
don dat hang xuat khdu méi da giam dang ké&; (2) viéc lam va hoat déng mua hang héa dau vao da quay dau giam (sé
lugng nhan vién gidm lan dau tién trong sau thang); (3) diém trlr I6n nhat la thai gian giao hang du phdng bi kéo dai
hon va toc dé tang chi phi dau vao vot Ién mirc manh nhat ké tir thang 4/2022.

Chi s6 san xuat cong nghiép (IIP) T3/2026 tang trudng manh theo thang khi cong suat hoat déng 100% sau ky nghi Tét,
ghi nhan tang 18.8% MoM, tdng 6.9% YoY. Tinh chung 3 thang dau nam thi di liéu tdng trudng IIP dat 9% YoY.

Tinh hinh chién su kéo dai la “con gidé ngugc” can budc tang trudng cla khu vuc san xuat trong va ngoai nudc khi don
hang gidm va chi phi tdng, thé hién ré qua chi sé niém tin kinh doanh (bdo cdo S&P global) gidam thip nhat trong 6
thang. Khu vuc trong nudc, dong luc tdng trudng san xuat cla mat hang kim loai (bao gém sat, thép) dat 15.9% YoY
trong thang 3, dénh gia la budc chudn bi ving vat liéu cho chu ky dau tu cdng sap tdi. Vai kich ban anh hudng chién su
dugc khoanh vung, Kafi ky vong tang trudng san xuat cong nghiép IIP bao Iuu & murc binh quan 9% YoY.

Tang trudng theo thang cac nganh céng nghiép trong T3/2026
| Don vi: %$YoY - Ngudn: GSO, Kafi Research
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Surc khoe nén kinh té

K Kafi

Tinh hinh ban lé

S0 liéu dau nam duoc diéu chinh, ting
trudng ban lé duy tri vuot qua cac
bién dong vi moé

Mang ban Ié hang héa tang trudng on dinh
| Don vi % - Ngudn: GSO, Kafi Research

T8ng mirc Ban 1&
hang hoa, dich vu 9.4 | 9.9 | 10.0

Trong T3/2026, tdng muc ban Ié hang hda va doanh thu dich vu tiéu dung udc dat 638.6 nghin ty déng, ghi nhan muc
tadng trudng an tugng 12.1% YoY. Tinh chung Quy 1/2026, tdng murc ban |1é tdng 10.9% YoY, cho thdy da phuc hoi tich
cuc cla téng cau ndi dia sau khi cé diu hiéu "hut hoi" & nhirng thang nghi Tét.

+ V@ khach du lich qudc t€, diém sang Ién nhat tiép tuc dugc duy tri khi Viét Nam thu hut 2.08 triéu lugt khach trong
T3/2026 (-6.7% MoM, +1.3% YoY). Lly k& Quy 1/2026, lugng khach qudc té dat mic ky luc 6.76 triéu luot, tang
12.4% YoY. Cac thj truong truyén théng nhu Trung Quéc (hon 1.4 triéu luot, -11.4% YoY) va Han Qudc (gan 1.33 triéu
lugt, +5.3% YoY) ti€p tuc dan dau, chiém 40% téng lugng khach qudc té dén Viét Nam. Lugng khach gidm tur thi
trudng Trung Quéc dugce blu dap tir thi trudng mdéi nhu Nga (+194.5% YoY) va An Do (+69.3% YoY).

Tong quan, xu hudng tang trudng ban |é bit pha day bat ngo trong thang 3 trudc bdi canh vi mé day bién dong. Tuy

nhién, ap luc tlr viéc gia nhién liéu bién dong tang da tdc dong dén chi phi van chuyén, khién ngudi tiéu dung cé xu

hudng that chat chi tiéu déi véi cac mat hang khong thiét yéu, lam cho strc mua ban 1é hang hda c6t 16i tdng cham lai.

Chlng t6i danh gia di liéu tdng trudng vugt 1én xap xi 11% la tin hiéu ngan han, bdo Iuu danh gia tang trudng ban |é duy
tri 6n dinh & mic 8-9% trong ca nam 2026.

Khach du lich quéc té
| Don vi: Luot khach — Ngudn: Cuc du lich Qudc gia, Kafi Research
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K Kafi

Lam phat

Tang trudng CPI theo cau phan dong gop

| Don vi: %YoY — Nguon: FiinPro, Kafi Research
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Chi s6 gia tiéu dung (CPI) T3/2026 tang manh 1.23% MoM va vot Ién muirc 4.65% YoY, bdi tdng trudng déng gdp clia cau
phan giao thong. Tinh chung Quy 1/2026, CPI binh quan tang 3.51% YoY, lam phat co ban tdng 3.63% YoY.

« Dong luc tang gia trong thang 3 dén tir ca strc kéo ndi dia va cu sdc ngudn cung. Chi tiét, cé tdi 9 trén 11 nhém hang
héa va dich vu tiéu dung chinh ghi nhan chi sé gia tang so vaéi thang trudc. Tam thoi, bién ddng chi s6 gia ca chiu anh
hudng doét bién bdi chi sd gid giao thong tang 10.8% YoY; trong truong hop chién su kéo dai (> 3 thang), cac anh
hudng gian tiép c6 thé lan réng sang cac ciu phan khac nhu luong thuc — thuc pham, dich vu,...

+ DE gidam s6c¢ vadi bién déng gid nhién liéu, Chinh phd dua ra nhiéu bién phap cu thé: (1) s&r dung quy binh én gia ho trg
tir 3.000-4.000 vnd/Iit trén tirng san pham, tam Ung cho quy thém 8.000 ty déng theo nghi quyét 69/NQ-CP, (2) ha
muc thué nhap khau uu dai (MFN), thué bao vé méi truong vé 0% theo Nghi dinh 72/2026/ND-CP.

Muc tiéu ki€ém soat lam phat dudi 4.5% cla Chinh phi dang budc vao giai doan thd thach cang thang. Tuy vay, vdi tinh
hinh cac cuéc dam phan gitra My - Iran mé& rong, Kafi bdo Iuvu nhan dinh kich ban chién su Trung Dong trung lap véi gia
dau thé binh quan ca ndm & muc 80-90%/thung, tuong duong véi du phong CPI binh quan dat 4-4.5% YoY trong nam
2026 (+1.2% so véi du phong dau nam).

Tang trudng gia tiéu dung 6 tirng cau phan
Don vi: %YoY — Nguon: Fiinpro, Kafi Research
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Surc khoe nén kinh té K KQﬁ

Tinh dén dau thang 4/2026, tong von dau tu céng (DTC) da gidi ngan udc khoang 113,376 ty déng (+44.0% YoY), dat
11.2% so vdi chi tiéu do Thd tudng Chinh phl phan bd trong nién do tai khda nam 2026. Xét riéng trong ky thang 3, von

Pau tu cong dau tu cong dat 57,636 ty dong (+57.4% MoM).

Von dau tu cdéng tirng budc tang toc « Diém nghén 1&n nhat hién tai ndm & su thi€u dong b trong nédng luc trién khai von gilra cac co quan quan ly. Sau ca
ky vong giai ngan duy tri 6n dinh ké tl‘l” giai doan quy 1, toan quéc van ghi nhan 18 bg, co quan trung uong vdi tinh trang “trdng gidi ngan”, sy cham tré nay
dau nam ' chl yéu xuat phat tir nhitrng vudng mac trong cong tac quy hoach, gidi phdng mat bang, va phuong an dau tu.

+ Chinh phd da ban hanh Nghi quyé&t 16/NQ-CP nham thao g& cac du an Xay dung — Chuyén giao (BT) bi cham tién do
trong nhiéu nam qua. Bén canh do, dé giai quyét tinh trang thiéu nguén cung vat liéu, Chinh pht xay dung co ché dac
thU, cho phép truc ti€p cap quyén khai thac cho cac nha thau thi cdng tai hon 15 mo vat liéu mdi ma khéng can qua
cdc thu tuc dau gia mat thaoi gian.

Kafi danh gia, dau tu céng van la dong luc dan dat quan trong nhat cho nén kinh t& ndm 2026, dac biét trong diéu kién

chinh sach tién té ap lyc that chat. Chung t6i ky vong quy dao gidi ngan von DTC dat 50-60k ty/thang sé duy tri 6n dinh

trong nam 2026, khi ma Chinh ph dang bam sat, ddy manh nhiéu chinh sach, co ché thao g&.

Ti€n do giai ngan dau tu cong (Nién do tai khéa 13 thang) Giai ngan ngén sach theo dia phuong
| Don vi: Ty dong — Nguon: B6 Tai chinh, Kafi Research | Bon vi: Ty déng - Ngudn: B Tai chinh, Kafi Research
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Giao thuong quoc té

K Kafi

Dong von FDI

Dong von dang ky méi dot pha. Goc
nhin tir phia DN FDI da céi mé hon.

FDI dang ky tang trudng dot pha

| Don vi: Ty USD - Ngudn: Fiinpro, Kafi Research
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Khép lai Q1/2026, FDI dang ky va thuc hién lan luot dat 15.2 ty USD (+38.4% YoY) va 5.4 ty USD (+9.2% YoY). Diém
sang nhat dén tir xu hudng dong vén FDI ddng ky mdi da cai thién dang k&, so vdi xu hudng diéu chinh trung lap lién
tiép ké tur thai diém thué quan (thang 4 nam 2025).

» Sy dong thuan gilra dong von dang ky va giai ngan phan anh dong tién ngoai dang xem Viét Nam Ia "vung trling" an
toan trudc cac cu soc dia chinh tri. Mdc du can thém thai gian dé xac nhan xu hudng dai han, viéc dong von ngoai
gidi ngdn manh mé ngay tai thdi diém rui ro toan cau leo thang d tai khang dinh vi thé chién lugce cla Viét Nam trong
chudi cung trng qudc té.

+ Chi tiét, dong vén ngoai van tap trung vao khu vuc san xudt, ch& bién céng nghiép dat 10.5 ty USD, chiém 70% téng
ngudn vén dang ky. Cac dia phuong phat trién khu cong nghiép céng nghé cao nhu Thai Nguyén (5,4 ty USD) va
Nghé An (2,2 ty USD) dén dau dong vén mot cach tich cuc giai doan dau nam.

Kafi danh gia dong vén FDI duy tri tang trudng trung l1ap 9-10% trong ndm 2026, cé thé md réng danh gid néu tinh hinh
chién su 6n dinh hon, va xu hudng dang ky méi 6n dinh thém 1-2 thang tdi. Bén canh dé, su quay trd lai cia FDI ddng ky
b6 sung ngudn cung ngoai té trong trung han, la diém tua quan trong trong viéc diéu hanh ty gia tir phia NHNN.

Co cau FDI thuc hién theo nganh nam 2025-2026 (2026 - vong ngoai)
| Don vi: Ty USD - Nguon: Fiinpro, Kafi Research
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Giao thuong quoc té

K Kafi

Can can thuong mai

Tham hut thuwong mai 4 thang lién tiép
nhung quy moé thu hep dan theo thang

Can can thuong mai
| Don vi: Ty USD - Ngudn: Fiinpro, Kafi Research
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Trong 3 thang dau nam 2026, téng kim ngach xudt nhap khdu (XNK) dat 249.5 ty USD (+23.0% YoY). Trong do, xuat
khdu dat 122.9 ty USD (+19.1% YoY) va nhap khau dat 126.6 ty USD (+27.0% YoY).

+ Diém nhan trong co ciu xuat khdu Quy 1 ti€p tuc mang ddm d&du an clia nganh céng nghiép ché bién, ché tao vdi kim
ngach 110.52 ty USD, chiém ty trong dp ddo 90% tong gia tri xuat khau, va phan I6n xuat khau sang thi truong My.

+ Can can thuong mai quy 1 ghi nhan trang thai nhép siéu 3.64 ty USD (trdi ngugc vai trang thai xuat siéu 3.2 ty USD
cung ky nam ngoai); noi tlep xu hudng tlr ndm ngodi dén nay, diém trlr [a Viét Nam da ghi nhan 4 thang nhap siéu lién
ti€p (hang nam trang thai nay chi xuat hién trong 1-2 thang). Tuy vay, mét s6 diém chung téi danh gid tich cuc tir can
can thuong mai hién tai: (1)quy mé thdm hut thu hep dan, (2)kim ngach xuat khau van gilr téc do tang trudng cao,
trang thai thdm hut kndng dén tir kim ngach xuat khau giam thi chua phai yéu to rdi ro.

Danh gia téng quat, Kafi ky vong sém thay tin hiéu thang du trd lai trén can can thanh toan, khi ma chu ky san xuat -
xuat khdu ddy manh tlr quy 2 trd di. Hién tai, tinh hinh chién sy Trung Dong da thu hep quy mé anh hudng déng gop tao
moi trudng 6n dinh cho khu vuc xuat nhap khau tang trudng én dinh.

Kim ngach xuat/nhap khau hang hoa theo déi tac
| Don vi: Ty USD - Ngudn: Fiinpro, Kafi Research
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Giao thuong quéc té K KQﬁ

Céap nhat tai ngay 10/04, ty gia USD/VND* dat 26,350 (+0.2% MoM, +0.1% YTD), ap luc ty gia bién déng tuong quan vdi

. L tinh hinh chién sy Trung Dong. Vao giai doan cudi thang 3, khi cudc dam phan gitra déi bén dan nai long, dién bién ty gia

Ty gia tu do va chi sé DXY tuong déng diéu chinh rat nhanh, lan lugt dat 26,830 VND/USD (-1.2% MoM) va 98.4 diém (-9.8%
MoM).

Chién tranh qua di, ap luc ty gia ky vong i ! ! i ) )
Trong kich ban chién sy két thuc trong khoan thdi gian kiém soat (khéng sa lay), Kafi duy tri nhan dinh mdc dé truot gia

thu he
- clia ngoai té khong la yéu t6 gay rui ro, chi tdng nhe & muc 2-2.5% YTD trong nam 2026, va dién bién ty gia can bang
hon tir quy 2 trd di (dinh dp luc vén ngoai va nhu cau nhap khiu). Tam thai, NHNN sé& uu tién kiém ché ty gia trudc bang
cach 6n dinh thanh khodn hé théng mot cach vira phai (khong ha Idi sudt qua nhanh, chdp nhan hy sinh mét phan dong
lyc tang trudng) trong bdi cdnh cac NHTW thé gidi cling dang gilr 1ap truong chinh sach than trong.
+ Diém tya trong viéc phong vé ty gia tlr phia NHNN: (1)chénh Iéch I4i suat gilra Viét Nam va My da thu hep, (2) dong
v6n FDI dang ky tang trudng manh trong quy 1 (+38.4% YoY), (3) trang thai nhdp siéu ky vong sé xoay chiéu ké tur
quy 2.
Dién bién ty gia trong nudc va DXY Bién dong ty gia gitra USD véi cac dong tién toan cau
| Don vi: VND/USD - Ngubn: Fiinpro, Investing, Kafi Research | Don vi: % — Nguon: Investing, Kafi Research
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Tang trudong tin dung

Tang trudng tin dung qua cac nam

| Don vi: %YTD — Nguon: Fiinpro, Kafi Research
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2025 YTD

Tinh dén cudi thang 3, tdng trudng tin dung toan nén kinh t&€ udc dat 3.18% YTD, tuong duong 19.2 triéu ty dong dugc
bom vao nén kinh t&. Bén canh yé&u td6 mua vy, su chirng lai cia dong vén con xuat phat tr dinh hudng diéu hanh than
trong clda Ngén hang Nha nudc (NHNN), dif liéu tdng trudng tin dung dd chdm hon so vadi cung ky dat 3.95% YTD.

+ Diéu hudng that chat cida NHNN bao gom yéu cau kiém sodt chat ché déi véi cac linh vuc tiém an rui ro (nhu bat
doéng san), cling nhu viéc ra soat han mirc cho vay theo tirng quy theo chi tiéu clia tirng ngan hang. Viéc kiém soat
dau cho vay hé trg cho I&i suat nén 6n dinh hon, chd cau tric von tir huy dong dugce bu dap khi LSHD tang.

Xu hudng I&i suat huy dong tang van hién hiru, dp luc suy gidm cung tién cang tang Ién khi tinh hinh chién sy con nhiéu
cang thang trong thang 3. Ap Iuc huy ddng lan sang nhém ngan hang qudc doanh, ching kién mirc tang LSHD binh
qguan thém 70 bps, dat muic 5.9%/nam & ky han 12T. DU ldi suat da tédng trong 4 thang lién tiép, nhung tang trudng huy
dong van ghi nhan con sé chdm chap, tang 0.44% k& tir dau nam.

Kafi danh gia, mat bang 1ai suat huy déng van duy tri & muc trung lap - cao trong quy 2. DU chd truong cla théng doc
NHNN trong viéc nd luc “chan tran” 13i suat huy déng, song chénh Iéch huy déng - cho vay dén hét thoi diém quy 1 van
ti€p tuc ndi réng, khién cho xu hudng Iai suat huy dong kho diéu chinh ngay trong ngan han.

Lai suat huy dong
| Don vi %/ndm - Ngudn: GSO, Kafi Research
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Trong T3/2026, 13i suat lién ngan hang (LNH) qua dém cé phan ha nhiét hon so vdi giai doan thi€u hut thanh khoan sau

X ) . sau Tét. Du thj truong 2 ching kién diéu hudng hoé trg thanh khoan thu hep hon tir phia nha diéu hanh, song dién bién Iai

Th! trl.rdng mo suat lién ngan hang ky han qua dém binh quan & murc 6.5%/nam, (-0.4% MoM); dién bién nay dugc ho trg tir viéc “room”
tin dung cudi quy khéng con nhiéu dé cho vay mai.

Xu huong lai suat can nang nhe trong + Quy md thanh khoan trén thj truong mé nhin chung thu hep, thoi diém day ghi nhdn téng OMO Iuu hanh chi dat 217k

Lz ty dong (gidm hon 200k ty so vadi thang trudc). Giai doan 1/3 cudi thang, lugng thanh khoan dugc cung tng trd lai &
muc vira phai, diém sang la quy mé OMO & ky han trung han b6 sung nhiéu hon, thé hién ré quan diém on dinh 13i
suat, thanh khoan trong khung thoi gian dai han hon.

Kafi nhan dinh, trong giai doan quy 2, NHNN sé ti€p tuc duy tri mat bang |ai suat lién ngan hang & muc "dd cao" (du kién
dao déng quanh 4.5% - 5.5% d6i vai ky han qua dém) trudc ap luc 6n dinh ty gia va lam phat. Tic, trang thai cta chinh
sach tién té chua thé quay lai diéu hudng ndi 1dng, déng luc thic ddy tang trudng kinh té dugc ho trg tir chinh sach tai
khoa nhiéu hon.

Thi truong lién ngan hang Thi trrong mé

| Don vi: Ty déng/% — Nguon: Fiinpro, Kafi Research | Don vi: Ty dong - Nguon: Fiinpro, Kafi Research
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Trai phiéu doanh nghiép

Gia tri phat hanh TPDN
| Don vi: Ty dong — Ngudn: VBMA, Kafi Research
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Trong thang 3/2026, téng gia tri phat hanh TPDN dat 16.310 ty déng (+382% MoM). Tinh chung Ity k& Quy 1/2026, thi

truong huy dong thanh cong dat 24.802 ty déng (-1% YoY).

«  Trén thi truong thir cdp, thanh khoan cling ching kién sy phuc hoéi &n tugng. Tng gia tri giao dich TPDN riéng € tai
HNX trong thang 3 dat mic 151.283 ty dong, tuong duong binh quan 6.877 ty dong/phién (+139,4% MoM).

+ V& céu trdc dong von, dot phat hanh thang 3 tap trung tuyét d6i vao nhém B&t dong san (dién hinh la Marina
Center huy déng hon 10.195 ty déng) va nhom Ngan hang/Tai chinh. O mét dién bién dang luu y khac, hoat déng

mua lai trude han cé dau hiéu cham lai, chi dat 6.298 ty déng (-37% YoY).

«  RUi ro ddo han TPDN hién hitu: Ap luc ddo han trong 9 thang cudi nam udc tinh 1&n téi gan 176.000 ty dong. Néu
phap ly du an BDS cham thao g&, rui ro chdm tra ng c6 thé tao "hiéu ing lay lan" Ién chat lugng tai san clda hé

théng ngén hang.

Véi dién bién 1di suat tang hién tai, Nha dau tu so cap cé xu hudng doi hdi mét mure Igi suat cao hon, déng thai gay ap
luc & chiéu phat hanh trai phiéu maéi. Quy md phat hanh trai phiéu doanh nghiép so cap danh gia van kha am dam, cau
tric t6 chirc phat hanh thiéu su da dang du nhu cau huy dong vén clia doanh nghiép kha cao trong giai doan dau nam.

Xay dung va Vat liéu
® Thuc phdm va d6 uéng
m Tai nguyén Co ban
m O t6 va phu tung
mNgan hang
m Hoba chat
mHang ca nhan & Gia dung
mHang & Dich vu Cong nghiép
m Du lich va Giai tri
mDién, nudc & xang dau khi dot
m Dich vu tai chinh
Coéng nghé Théng tin

B4t dong san

Gia tri TPDN dao han trong nam 2026

| Don vi: Ty dong — Ngudn: VBMA, Kafi Research
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« Nén kinh té trong nudc: Birc tranh Quy 1/2026 ghi nhan sy but téc manh mé vdi tang trudng GDP dat
7.83% YoY nho cac dong luc cét 16i nhu dong von FDI, kim ngach thuong mai va su phuc héi dan cula

o~ 7. en ’ tang trudng tin dung. Tuy nhién, su md rong nay di kém véi "tac dung phu" 1a ap luc nhap siéu, cong
Vimo V":'-‘t Nam Quy I hudng cung DXY lam gia tdng surc ép 1én ty gid va lam phat chi phi day
TRUNG LAP «  Téng thé, Kafi bdo Iuu nhan dinh vi mé Viét Nam TRUNG LAP trong quy 1 bat chap con sé tang trudng

GDP d6t pha. Thai d6 than trong nay dugc dua ra khi hudng téi quy 2 - giai doan cé tinh mua vu thap vé
tiéu dung, déng thoi cac nd luc thdo g& diém nghén phap ly van can do tré nhat dinh dé ngadm vao nén
kinh té thuc. Vé chinh sach tién té, nha diéu hanh thé hién géc nhin can trong gilta viéc can bang gilra
bdo vé ty gia va duy tri mat bang chi phi vén 6n dinh dé ho trg tang trudng.

Diém nhan chinh theo dong goép tich cuc/tiéu cuc trong ky Q1/2026

« Dong von FDI but pha ky luc: Von dang ky dat 15.2 ty USD (+42.9% YoY), xac nhan lan séng
cac "siéu du an" cong nghé cao dé bo; FDI gidi ngan dat 5.4 ty USD (+9.1% YoY).

«  Tin dung 16i ngugc dong an tugng: Dat 3.18% YTD (khoang 19.18 triéu ty doéng), khang dinh
dong vén gia ré da thuc su thdm thau vao khu vuc san xuat va thuong mai.

+  Thuong mai quéc té bung né: Téng kim ngach XNK dat 249.5 ty USD (+23.0% YoY), nén san
xuat chinh thirc budc vao chu ky ma réng céng suat mdéi.

«  Khai thong chinh sach: Viéc ban hanh Nghi quyét 16/NQ-CP va cac co ché dac thu vé vat liéu
dap nén ky vong tao cu hich I1én cho gidi ngan dau tu céng va du an BT tir Quy 2.

«  Ap lyc tham hut thuong mai va Ty gid: Can can thuong mai Quy 1 nhap siéu 3.64 ty USD (do
khoi FDI tang tdc nhap khdu may madc), tao ap luc mat gia 1én VND (~2.7% YTD), buéc NHNN
phai tai kich hoat kénh OMO hut rong ~171.700 ty dong dé phong vé.

+  Lam phat doi mat thach thic: CPI thang 3 tdng 4.65% YoY (mulc cao nhat 5 ndm), chd yéu do
cu soc chi phi giao thong, nhién liéu va ty gia.

+  Da phuc hoi san xuat bi can trd: Chi s6 PMI thang 3 ha nhiét xuéng 51.2 diém (t&r 54.3 diém)
do chi phi dau vao tdng manh va thaoi gian giao hang kéo dai.

«  Ruiro tir thj trudng TPDN: Ap luc ddo han trong 9 thang cudi ndm udc tinh 1én téi gan 176.000
ty déng. Néu phap ly du an BDS cham thao g&, rui ro cham tra ng co thé tao "hiéu tiing lay lan"
Ién chat lugng tai san clia hé théng ngan hang.
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Tong hop cac chi s6 vimo

Cau phan vi mo Don vi 03-25 04-25 05-25 06-25 07-25 08-25 09-25 10-25 11-25

Chi s san xuat céng nghiép (IIP) % MoM 12.0% 1.4% 4.3% 4.1% 0.5% 2.2% 0.1% 2.4% 2.3% 2.2% -0.2%

Chi s& san xuat cong nghiép (IIP) % YoY 9.9% 9.6% 9.6% 8.0% 7.4% 8.7% 12.7% 10.4% 9.1% 10.1%

Chi s6 nha quan tri mua hang PMI Diém 50.5 - 49.8 48.9 52.4 50.4 50.4 _ 53

T8ng muc ban 1é hang héa YTD Triéu ty 1.7 2.3 2.9 3.4 4.0 4.6 5.2 5.8 6.4 7.0

Tang trudng ban 1€ 10y ké % YoY - 10.8% 10.5% 10.3% 10.1% 10.4% 10.0% 10.0% 9.5% 9.7%

Chi s gia tiéu dung (CP!) % YoY 3.1% 3.1% 3.2% 3.6% 3.2% 3.2% 3.4% 3.3% 3.6% 3.5%

Chi s gia tiéu dung (CP!) % MoM 0.0% 0.1% 0.2% 0.5% 0.1% 0.1% 0.4% 0.2% 0.5% 0.2%

T8ng gia tri xudt khau Ity k& Ty USD 102.8 140.3 180.2 219.9 262.5 306.0 348.7 391.0 430.1 4751 43.2 76.4 126.6
Gia tri xuat kh3u theo thang Ty USD 38.5 37.4 39.6 39:5 42.3 43.4 42.7 42.0 3941 441 43.2 33.1

Tong gid tri nhap khau lGy k& Ty USD 99.7 136.6 175.6 212.2 252.3 292.0 331.9 371.4 409.6 455.0 45.0 79.3 122.9
Gia tri nhdp khau theo thang Ty USD 36.9 36.9 39.0 36.7 40.0 39.7 39.8 39.4 38.0 _ 341 -
Can céan thuong mai ldy k& Ty USD 3.2 3.8 4.7 7.7 10.2 14.0 16.8 19.6 20.5 2041 -1.8 -2.9 3.6
C4én can thuong mai theo thang Ty USD 1.6 0.6 0.6 2.9 2.3 - 2.8 2.6 1.1 -0.6 _ 0.7
Tang trudng xuat khau Ity k& % YoY 10.6% 12.9% 14.0% 14.5% 14.8% 14.8% 16.0% 16.2% 16.1% 17.0% 30.1% 18.9% 23.1%
Tang trudng nhap khau Ity k& % YoY 17.0% 18.5% 17.5% 17.9% 17.9% 17.9% 18.8% 18.6% 18.4% 19.4% 26.3% 23.3%
Tang trudng CCTM lly k& % YoY -59.6% -58.2% -46.4% -36.7% -30.3% -25.7% -20.4% -15.6% -15.8% -19.6% -157.0% 15.5%
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Phu luc

K Kafi

Tong hop cac chi s6 vimo

Cau phan vi mé

FDI dang ky Iy ké

FDI dang ky theo thang

FDI thuc hién Ity ké

FDI thyuc hién theo thang

Tang trudng FDI dang ky 10y ké

Tang trudng FDI thuc hién IGy ké

Ty gid ngoai té (VCB baén)

Bién dong ty gia

Tang trudng tin dung

Téng trudng tin dung

L&i suat huy dong trung binh

L&i suat cho vay trung binh

03-25 04-25 08-25 09-25 10-25

Ty USD 10.98 13.82 18.40 21.51 24.09 26.14 28.54 31.52 33.69 38.42 2.58 6.03 15.20

Ty USD 4.1 2.8 4.6 3.1 2.6 2.1 2.4 3.0 2.2 4.7 - SRS -
Ty USD 5.0 6.7 8.9 1.7 13.6 15.4 21.3 23.6 27.6 17 3.2 5.4

Ty USD 2.0 1.8 2.2 2.8 1.9 1.8 - 2.5 2.3 1.5 2.2

% YoY - 49.0% - 41.7% 33.8% 27.4% 15.2% 15.6% 7.4% 0.5% -12.7% 38.4%

% YoY 7.2% 7.3% 7.9% 8.1% 8.4% 8.8% 8.5% 8.8% 8.9% 9.0% 8.8% 9.0%
USD/VND 25,740 26,180 26,200 26,300 26,380 26,502 26,446 26,347 26,412 26,377 26,110 26,230 26,357

% YTD 0.7% 2.5% 2.5% 2.9% 3.2% 3.7% 3.5% 3.1% 3.4% 3.2% 2.2% 2.7% 3.2%

% YoY 3.9% 5.3% 6.7% 9.9% 9.6% 11.8% 13.4%

% YoY 17.9% 18.8% 18.8% - 17.6%

%/nam 5.0% 5.0% 5.1% 5.0% 5.0% 5.0% 5.1% 5.1% 5.1% 5.7% 5.7% 5.7% 5.8%
%/ndm 7.8% 7.8% 7.7% 7.7% 7.7% 7.8% 7.8% 7.8% 7.8% 7.8% 7.8% 8.2% 8.3%
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Bao cdo nay dugc viét va phat hanh bdi Trung tam
Phéan tich - Cong ty C6 phan Ching khoan KAFI
(“KAFI1”). Théng tin trinh bay trong bao cao dya trén
cac ngudn dugc cho la dang tin cdy vao thoi diém
cbng bo theo nhan thirc t6t nhat cta KAFI. KAFI
khong chiu trach nhiém vé tinh chinh xac, day du
hay tinh cap nhat cla nhiing théng tin nay. M6t so
dudng dan bdo cao nay co thé lién két véi nhirng
trang web khac do cac bén thir ba quan ly, khong
thudc quyén kiém soat clia KAFI. KAFI khong dua ra
phat bi€u nao vé tinh chinh xac hoac vé bat ky khia
canh nao khac cua nhitng théng tin dang tai trén
cac trang web do.

Céac quan diém, khuyén nghi trong bdo cdo nay
dugc KAFI dua ra sau khi xem xét k§ cang, can than
va dua trén nhan thirc tét nhat cling nhu trén co sd
nd lyc dem lai m6t quan diém mang tinh chat tham
khao cho nha dau tu. Nhitng quan diém, khuyén
nghi nay co thé thay déi ma KAFI khong can théng
bao trudc hay cé trach nhiém cap nhat lién tuc cac
thay daoi nay.

Théng tin lién hé: research@kafi.vn

Khéng mot thong tin cling nhu khuyén nghi nao
trong bao cdo nay dugc trinh bay nham muc dich
mai chao mua hay ban bat ky chirng khoan nao.
Viéc str dung bat ky ndi dung, thdng tin nao trong
bdo cdo nay sé do cac nha dau tu toan quyén quyét
dinh va tu chju hoan toan trach nhiém va rui ro. Cac
nha dau tu can hiéu ré két qua dau tu co thé phu
thudc vao rat nhiéu yéu t6 khach quan va hoan toan
nam ngoai kha ndng nhan biét, du doan hoac kiém
soat cta KAFI. Do vay, cac nha dau tu nén xem xét
muc tiéu dau tu, tinh hinh tai chinh va nhu cau dau
tu ctia minh, tham khao y kién tu van tlir cac chuyén
gia vé van dé tai chinh, thug, phap ly va cac khia
canh khac trudc khi thuc hién giao dich doi véi bat
ky chirng khodn nao cua (cac) cong ty duoc dé cap
trong bao cao nay.

K Kafi

KAFI khong chiu trach nhiém déi vdi bat ky thiét hai
nao phat sinh tlr hodc lién quan dén cac sai sot, bo
sot hodc hé qua nao tur viéc sir dung cac thong tin,
ap dung cac khuyén nghi trong bao céo nay. Trong
moi truong hgp, KAFI cung cac don vi hgp danh
hodc phap nhan hodc thanh vién, dai ly hodc nhan
vién cla KAFI sé khong chiu trach nhiém d6i vdi cac
nha dau tu hodc bat ky t6 chlc, ca nhan nao tir bat
ky quyét dinh hodc hanh dong nao duogc thuc hién
dua vao nhiing thong tin, khuy&n nghi trong bao
cdo nay hodac bat ky thiét hai mang tinh hé qua, cu
thé hodc thiét hai tuong tu tham chi trong truong
hop KAFI d3 dugc thdong bao vé kha nang xay ra
thiét hai do.

Bado cdo nay la san pham thudc quyén sd hitu cla
KAFI, khdng bén nao dugc phép sao chép, chuyén
giao, slra ddi, dang tai lén cac phuong tién truyén
thong (toan b6 hodc mot phan) ndi dung bdo céo
ma khong co su dong y trudc bang van ban cla
KAFI.
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