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Dién bién chinh Panh gia

Kinh t&€ My Q2/2026 tang trudng cham lai 8 mlc 1.5% do nhap siéu va chi tiéu cong ha nhiét. DU gia néng lugng giip CPI tong thé
giam, lam phat 18i van dai dang trong bgi canh thi trudng lao dong ngudi dan (that nghiép 4.1%). Ngay 29/07/2026, Fed giir nguyén
I3i sudt & mic 3.50% - 3.75% nhung ghi nhan tdi 3 thanh vién doi tang 13i sut, chinh thic dap tat ky vong giam I3i suat trong nira
cubi nam 2026.

Kinh té My Tiéu cuc

Kinh t€ Trung Qudc 1H2026 tang trudng 4.7% YoY nhung cham lai & Q2 (4.3% YoY) do tiéu dung ndi dia suy yéu va thi truGng bat
ddng san tiép tuc siét chit ngudn cung (dau tu giam 18% YoY). M3c du xuét khiu rong va cdng nghiép cdng nghé cao biit pha gitp
Igi nhudn toan nganh tdng 18.7% YoY, viéc PMI thadng 7/2026 bat ngd giam xudng dudi 50 diém cung lam phat chi phi ddy dang

Kinh té Trung Quoc gay suc ép I6n Ién bién Igi nhuan doanh nghiép. Trudc boi canh dé, PBoC duy tri chinh sach than trong, gitr nguyén LPR 1 nam &
3.0% va 5 ndm & 3.5% dén hét ndm, dua du bdo GDP ca ndm 2026 clia NSI vé muc 4.5%. Nhdm cing c6 da phuc hdi dai han, Bac
Kinh bt dau K& hoach 5 ndm [an thir 15 vdi 2,000 ty RMB (295 ty USD) phat trién ha tang AI, k&t hop chién dich "chdng canh tranh
triét tiéu ndi bd" d€ giam &p luc gia ca va bao vé thu nhap ngudi lao dong.

Vi m6 Quoc
té

Kinh t& Chau Au Q2/2026 cd dau hiéu khai sic khi GDP téng 1.2% YoY (so vdi 0.8% YoY quy trudc) nhd PMI san xuét - dich vu gia
tdng va thi trudng lao déng 6n dinh. DU vay, stic ép lam phat dai déng, chi phi dau vao cao cung tiéu dung suy yéu (tdng trudng
ban lé thang 6 ha xudng 1.2% YoY) dang de doa thu hep bién Igi nhuan cua cac doanh nghiép. Trugc béi canh dé, ngay
23/07/2026, ECB quyét dinh giltr nguyén lai suat tién gui 8 moc 2.25% do rdi ro gid nang lugng tur chién su Trung Bong van kho
luGng. ECB ti€p tuc khang dinh hudng ti€p can phu thudc vao dif liéu theo tirng ky hop, khéng cam két 16 trinh I&i sudt cu thé va
san sang kich hoat moi cdng cu dé€ bao vé &n dinh thi trudng.

Kinh t& Chau Au

Kinh t&€ Nhat Ban duy tri phuc hdi nhd tiéu dung va tién luang 8n dinh, du thdm hut thueng mai Q2/2026 (931 ty JPY) lam chdm da
tdng trudng GDP. DE kiém sodt lam phéat chi phi ddy khi USD/JPY tiém cdn mSc 164, ngay 30/07/2026, My va Nhat Ban da thuc hién
dot phdi hgp mua Yén lich st véi tdng quy md khoang 60 ty USD (Nhat Ban gidi ngdn 8.45 nghin ty JPY). Ngay sau dd, ngay
31/07/2026, BOJ quyét dinh gilf nguyén 13i sudt & mdc 1.0% dé bao vé& da phuc hdi kinh t&. BOJ du bdo CPI 16i sé dat muc tiéu 2%
trong nlra cudi tai khéa 2026—2027, dong thdi luu y rdi ro lam phét tir gid dau Trung Déng va bién dong ty gid co thé thic day kich
ban nang lai suat sém han.

Kinh té Nhat Ban Tiéu cuc
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Dién bién chinh Panh gia

Kinh t& Viét Nam ghi nhan nhiéu tin hiéu tich cuc khi chi s6 PMI thang 7/2026 bit pha Ién 52.9 diém nhd san lugng va don hang
xuét khdu tdng manh, di kém ap luc chi phi ha nhiét. Liiy k& 7 thang dau ndm 2026, chi sb IIP duy tri da tdng 11.4% YoY, dudc dan
Nén kinh té thang 7 chudn bi da bit  dat cot 16i bai nganh cdng nghiép ché bién, ché tao (+12% YoY) va san xut - phan phéi dién (+9.9% YoY). Song song dd, téng
toc mic ban & dat 4,555.8 nghin ty dong (+13.1% YoY, ting trudng thuc t& 7.5% YoY), phan &nh siic mua ndi dia duy tri n dinh.
Dénh gid vé trién vong, NSI ky vong mua cao diém du lich gilta ndm sé tiép tuc nang d& tiéu dung ngan han, nhung canh béo rui ro
lam phéat ndng lugng quay trd lai cd thé bao mon siic mua va lam chdm da ting trudng ban Ié trong nlra cudi ndm 2026.

Kha quan

Trong 7 thang dau ndm 2026, tdng kim ngach xuét nhap khiu cla Viét Nam bt pha dat 659.6 ty USD (+21.8% YoY). Tuy nhién,
do téng trudng nhap khau (+34.8% YoY) vugt trbi so véi xudt khau (+21.7% YoY), can can thuong mai da chuyén sang trang thai
Xuat nhap khau ting toc va diém sang nhap siéu 20.5 ty USD. Du ap luc ty gia gia tdng, thi trudng ngoai hdi van gilt dugc su’ én dinh nhd chinh sach diéu hanh linh hoat
tir dong von FDI va diém sang tir dong vén FDI ky luc — vdi v6n déng ky dat 38 ty USD (+58% YoY) va v6n thuc hién dat 15.2 ty USD (+11.8%
YoY, cao nhét 7 thang trong 5 ndm qua). D& tiép tuc gitf chan dong v6n ngoai va giam ap luc chi phi dau vao nlra cudi ndm 2026,
NSI khuyén nghi duy tri mat bang 13i sut lién ngén hang hop ly nhdm neo gilr ty gia trudc cac dong thai "diéu hau" tir Fed.

Kha quan

Vi mo Viét
Nam

Trong thang 7/2026, CPI da ha nhiét xung 4.45% YoY nhd gia nang lugng va thuc pham giam, du lam phat co ban nhich ting 1&n
4.63% YoY do chi phi vat liéu xay dung van & muc cao (6.7%). Tinh chung 7 thang dau nam 2026, CPI binh quan dat 4.39% Yoy,
CPI tiém can tran muc tiéu va ap luc  tiém can sat tran muc tiéu 4.5% clta Chinh phu. NSI nhan dinh ap luc lam phat nra cudi nam van rat I16n do rui ro gid nang lugng
lam phat hién hiru nira cudi nam tlr xung dét My - Iran tai bung phét, tinh "dinh" cua gia véat liéu xdy dung va ap luc ty gid gia tdng khi dau tu céng téng toc. D€ kim
hdm da tang lam phat, NSI cho rang gidi phap kha thi nhat 13 gia tdng huy ddng ngudn v8n ngoai nham én dinh ty gid, qua dé ha

nhiét chi phi nguyén vat liéu dau vao cho nén kinh té.

Tiéu cuc

Tinh dén thang 7/2026, tang trudng tin dung dat 8.3% YTD véi tdng du’ ng vugt méc 20 triéu ty dong, ti€p tuc bd xa quy md huy
dong han 2 triéu ty dong va gay ap luc I6n 1én thanh khoan hé thong. Cudc dua tang 13i suat huy dong cung cac dot phat hanh trai
Rui ro thanh khoan hé théng va ap luc  phi€u chi phi cao da kéo chi phi v6n di Ién, khi€n bién lai thuan (NIM) toan nganh ngan cd s6 nam hang ti€p tuc thu hep trong
chi phi von Ién nganh ngan hang gia  Q2/2026. Nham ho trg thi truGng, Ngan hang Nha nudc da kip thdi nang ty Ié tién guri kho bac trong cdu phan LDR tir 20% 1én 50%  Tiéu cu'c
tang dé& chuan bi ngudn vén cho da tdng tc nira cudi ndm. NSI du’ bdo mét bang I5i sut s& tiép tuc neo & mdc cao trong H2/2026 khi
tin dung ddy manh hudng t6i muc tiéu 15% ca ndm, trong khi dong tién tur gidi ngdn dau tu’ cdng du cing c6 ngudn von huy déng
nhung chua du dé giai téa hoan toan ap luc thanh khoan.
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Dién bién chinh Panh gia

Thi trugng trdi phi€u doanh nghiép (TPDN) thang 7/2026 ghi nhan 20 dgt phat hanh mdi trj gia 12,339 ty dong, nang tong gia tri
phat hanh 7 thang dau nam lén 289,911 ty dong (phat hanh riéng lé chiém ap dao 89.09%). O chiéu ngugc lai, gia tri mua lai trudc
Thi trudng phat hanh trai phi€u doanh han Ily ké dat 172,054 ty dong (+12% YoY), trong d6 nhém Ngan hang chiém uu thé tuyét d6i véi 87.5% quy mé (~149,043 ty
nghiép cham lai trong thang 7/2026 dong). Ap luc ddo han trong phan con lai ciia nam 2026 la 106,155 ty dong, tap trung I6n nhat 6 nhém Bat dong san (55.6%) va Trung lap
Ngén hang (19.4%). NSI ky vong gia tri phat hanh TPDN sé tang manh vao cudi nam nham phuc vu nhu cau tai tai trg ng ciia nhdm
BDS, dong thdi gip cac ngan hang bu dap khoang cach tin dung - huy ddng va dap (ng cac ty Ié an toan hé thdng theo quy dinh
ctia NHNN.

Lly k€ 7 thang dau nam 2026, thu NSNN but pha dat 1,834.6 nghin ty dong (+16% YoY) trong khi chi dat 1,364.3 nghin ty dong
(+7.7% YoY), tao ra mic thang du gan 470,000 ty dong. Viéc ngudn tién I6n bi dong bang ngoai hé thdng da gay surc ép Ién thanh

U G e T W b L] iy khoan ngan hang, thic ddy cudc dua téng I3i suat va kéo chi phi von toan nganh di Ién. DU gidi ngan dau tu’ cdng tai cac thanh phd

AL cz;:r;:;;n:h;‘lnglgzn AL I6n con cham (£30% du toan), NSI ky vong hoat dong nay sé tang t6c manh mé trong nira cudi ndm dé hudng ti muc tiéu GDP Ut
10%. Dong thai tang t6c nay du bao sé dao ngugc da ha nhiét ngan han, tai l1ap ap luc I6n 1én ca lam phat lan ty gia trong nhiing
thang cudi nam 2026.
Vi mo Viét
Nam
TruGc ap luc kép tir viéc tin dung vugt huy dong va gan 470,000 ty dong thang du’ NSNN bi dong bang, NHNN da lién tuc duy tri
phdi hop gilra cac kénh OMO, cng cu FX Swap va tién gui Kho bac Nha nudc dé hé trg thanh khoan lan 6n dinh ty gid. Nhdm kiém
Lai sudt lién ngan hang cu6i nam can  ché da tang USD/VND trudc k& hoach bdi chi NSNN du ki€n ~600,000 ty dong va muc tiéu tin dung 15%, NSI nhan dinh I3i suat lién Tuna Ia
duy tri mirc cao nham dn dinh ty gida ngén hang sé tiép tuc neo 6 mdc cao trong nlra cudi ndm 2026. DU vay, H2/2026 dudgc ky vong la giai doan birt pha thu hit dong glap
v6n ngoai nhd ddy manh IPO/thodi vBn DNNN, trién khai san giao dich tai san ma hoa - vang, va déc biét 1a trién vong chinh thirc
gia nhap r6 chi s& FTSE sau khi ndng hang Ién thi trudng méi ndi th(r cap.
Quyét dinh ngay 24/07/2026 cua USTR ap thué Section 301 Ién dén 12.5% dbi vai Viét Nam dang tao ap luc I6n Ién cac doanh
nghiép xuét khu sang My. Nganh dét may gdp bét Igi do chiu thué cao hon d6i thu va ding ngoai uu dai nguyén liéu; nhém may
Rui ro thué quan quay trg lai véi moc - linh kién dién tr chiu thu€ Section 232 (25% ddi v6i ban dan) va Section 301 (12.5% cho phan con lai), lam tang nguy cd Tiéu cuc
section 301 dich chuyén dong von FDI sang cac nudc trong khu vuc. Tudng ty, thay san, go va nhua ciing chiu tac dong tiéu cuc do khong :

thudc dién mién trir. Tong thé, NSI danh gia trién vong kinh doanh clia cac doanh nghiép xuét khau niém yét phu thudc I6n vao thi
truGng My sé doi mat véi nhiéu thach thdtc trong thdi gian tai.
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KINH TE MY
Kinh té€ My tang truéng chdm lai nhwng duy tri su’ 6n dinh

Kinh t€ My trong Q2/2026 ti€p tuc tang trudng nhung cd dau hiéu cham lai khi GDP tdang 1.5% (annualized), chi yéu nhd ti€u dung ho gia dinh va dau tu vao Al. Trong khi d6, My ghi nhan nhap siéu
trong Q2/2026 di kém mdc chi tiéu rong cta chinh phi My cham lai, lam giam da tang trudng GDP ndi chung.

Tang trudng GDP Q2/2026 cua My tang truéng cham lai do nhap Ty lé dong gop vao tang trudng GDP Q2/2026 cua My Ngan sach My ghi nhan tham hut 764 ty USD 6T2026
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Ngudn: BEA, Fed
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Kinh té€ My tang truéng chdm lai nhw'ng duy tri 6n dinh
< Lam phat tong thé ha nhiét nhung lam phat 16i twong doi dai ding

Trong thang 6/2026, cac chi s& lam phat déu phan anh cling mét xu hudng: gid ning lugng giam sdu da kéo lam phéat tong thé di xudng trén moi cap dd, nhung &p luc gid 13i (phi ndng lugng) van

con dai déng, cho thdy qué trinh ha nhiét lam phat v& muc tiéu van chua hoan toan vifng chéc.

CPI toan phan sut giam dang ké PCE c6 dau hiéu ha nhiét
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Kinh té€ My tang truéng chdm lai nhwng duy tri su’ 6n dinh
+ Thi truéng lao dong My

Thi trudng lao dong My dang ha nhiét nhe trong gitta ndm 2026. Thang 7, viéc lam phi ndng nghiép gidam 23,000, nhung ty 1& that nghiép van on dinh & 4.1% va ludng téng 3.2% so vdi cling ky.
Gido duc cdng, ban I va tai chinh méat viéc lam, trong khi y té& tiép tuc tdng trudng (+22,000). Song song d6, bao cdo JOLTS thang 6 cho thdy sb vi tri tuyén dung (7.4 triéu), luct tuyén dung mdi
(5.3 triéu) va lugt nghi viéc (5.4 triéu) déu gan nhu khdng ddi — phan anh thj trudng tucng ddi cAn bang nhung dang ngudi dan, chua cé diu hiéu suy yéu manh. Tuy nhién, diéu nay phan nao

khién ky vong nang lai suat ctia Fed gia tang vao cudi nam.

Thi trudng lao déng My c6 dau hiéu suy giam nhe Tang trudng viéc lam phi ndng nghiép cham lai
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Fed quyét dinh giir nguyén lai suat duy tri 6 mirc 3.50% - 3.75% trong cudc hop FOMC thang 7/2026

Tai ky hop chinh sach tién té két thic ngay 29/07/2026, Cuc Du trit Lién bang My (Fed) da chinh thirc quyét dinh duy tri dai I3i suat quy lién bang 8 mdc 3.50% - 3.75%. Ky hop lai ghi nhan su
phan hda ndi bd sdu sic chua tirng c6 khi ¢ téi 3 thanh vién FOMC bo phiéu phan d6i dé dé xuat ting 13i sudt. Mrc dd bat dong nay phan anh mdi lo ngai I6n cla phe "diéu hau" vé rdi ro lam phat
cd thé bung phat trd lai. Trong budi hop béo ngay sau d6, Chu tich Fed Kevin Warsh chon cach ti€p can can trong khi né tranh dua ra bat ky dinh hudng rd rang nao cho giai doan tiép theo. Su thiéu
vang cac tin hiéu ndi 1dng clng su ran nut trong ndi bd Fed dad khi€n tdm ly hoai nghi bao trum thi trudng tai chinh, dap tat ky vong vé cac dot ct giam 3i sudt nhanh chdéng trong nlra cubi nam

2026 trong boi canh ap luc ng cong In di kém du dia tai khda bi suy giam do chi phi 13i vay & mdc cao.

S0 liéu cong bo lai suat cua Fed tuang do6i sat véi ky vong Lgi sudt trai phiéu My cac ky han gia tiing dang ké tir dau nim 2026
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Trung Quoc tang truéng cham lai vao Q2/2026 nhung duy tri kha quan
Kinh t& Trung Qudc 1H2026 duy tri tdng trudng 6n dinh v&i GDP tdng 4.7% YoY, nhung da phuc hdi ¢6 diu hiéu chdm lai khi Q2 chi tdng 4.3%. Pdng luc tdng trudng chinh dén tir xudt khau rong
V3i gid tri 317 ty USD (+21% qoq). DAu vay, tiéu dung ban Ié c6 d&u hiéu suy gidm rd rét trong Q2/2026, di kém vdi viéc tiéu tiéu ngan sach trung ucng va tdng trudng dau tu tai san cd dinh tri tré
da lam giam da ting trudng tdng thé ctia Trung Quéc.

Tang trudéng GDP cham lai vao Q2/2026 Cau phan tang trudéng GDP Q2/2026 Trung Qudc Doanh thu ban Ié hang héa tiéu dung cai thién dang ké
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< Thi trudng bat dong san van chua cé tin hiéu phuc héi

O phia ngudn cung, gia tri dau tu phét trién bat dong san 672026 gidm 18% yoy. Theo dd, gia tri khdi cong mdi va dién tich hoan thanh [an lugt giam dang k& 23.4% yoy va 23.7% yoy cho thay
nguodn cung trong tuang lai sé ti€p tuc thu hep. V& phia nhu cau, dién tich san thuang mai ban mdi va doanh s6 ban nha thugng mai cling lan lugt giam 11.6% yoy va 11.3% yoy trong 6T2026. Nguon
von vay ngan hang gidm dang k& cho thay hé thng tai chinh van rat than trong vdi bat dong san. Didu nay phan ndo phan &nh chién lugdc clia Béc Kinh: dé thi trudng tu diéu chinh ngudn cung xudng

muc thdp han thay vi bom kich thich, chdp nhan dau tu/xdy dung giam siu dé ddi Iy gia nha 6n dinh dan — nhung céi gia phai tra la ting truéng GDP cham lai

Tang trudng dau tu BDS kém kha quan Gia tri nha xay méi tiép tuc xu hudng giam
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San xuat cong nghiép tang trudéng kha quan 1H2026 nhung cé thé cham lai vao 2H2026

San xuat cong nghiép thang 6: Gia tri gia ting cong nghiép téng toc Ién 5,3% yoy, chl y&u dén tir ché bién ché tao (+6% yoy, riéng cdng nghé cao +14.1% yoy), ndi bat [a may tinh-vién thong-
dién tr (+15.7% yoy) va xe nang lugng méi (+29.4% yoy). Xut khau cdng nghiép ciing ting manh 14.8% yoy — mdt phan ly do Bic Kinh chua vdi kich thich kinh té.

Loi nhuén doanh nghiép nira dau ndm: T6ng Igi nhudn cng nghiép Iy k& dat 3,948 ty nhan dan té, ting 18.7% yoy (riéng thang 6 tdng 15.1%), ty suét Igi nhuén cai thién 1én 5.7%. Tuy nhién
blrc tranh kha phén hda: doanh nghiép cd phan va nha nudc 18i dang k€, trong khi khéi FDI chi tdng 2.6%); cac nganh gan véi bat dong san nhu vat liéu phi kim loai lao d&c 47.8%, phan anh da suy
yéu kéo dai cla thi trudng nha dat. 3

PMI thang 7 — dao chiéu bat ngd: Ca PMI san xuét lan phi san xuét déng loat roi xuéng dudi ngudng 50 diém (con 49.2 va 49, giam 1.1-1.2 diém so véi thang trudc). Bon hang méi sut giam
manh & ca hai khu vuc, déc biét nganh xdy dung chi con 40.1 diém. Diém déng chu y: chi s8 ky vong kinh doanh van gilt mdc kha lac quan (55.4 diém), cho thdy doanh nghiép bi quan vé hién tai
nhung chua mat niém tin vao tuang lai gan.

PMI san xuét va phi san xuét sut giam bat ngs Tiing trudng san lugng thép can tri tré San lugng xe nédng lugng méi téng trudng vugt bac
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Lam phat tong cung gia ting, trong khi lam phat tir phia ciu cham lai

Théng 6-7/2026, lam phat tdng cung Trung Qudc tiép tuc gia tdng nhung ¢ su phan hda rd rét trong PPI: nhom khai khodng va kim loai mau tdng gia manh nh& nhu cdu cng nghé cao (dung véi da
bung nd Igi nhudn & cac nganh nay), trong khi nhdm gan véi bat dong san va tiéu dung thiét yéu (vat liéu xay dung, dugc pham) tiép tuc gidm — phan anh thi trudng nha dat van chua phuc hoi.
Ngoai ra, chi s& PPI nha san xuét dang cao han dang ké so véi PPI clia hang tiéu dung, cho thiy doanh nghiép dang chiu ap luc dang ké gia ca dau vao nhung khdng thé chuyén giao hau hét phan chi
phi d6 cho hang héa ban ra do nhu cau thi truGng con yéu. Bong thdi, diéu nay ciing dugc thé hién qua viéc CPI thang 7/2026 ti€p tuc sut giam so véi thang truc dé. Vay nén, bién Igi nhuén cta cac
doanh nghiép c6 thé gép ap luc déng ké trong thdi gian téi. Dau vay, xu hudng lam phat nhin chung dang diu di, gilp mé& thém du dia chinh sach d€ Bac Kinh ddy manh kich cau tiéu dung nira cudi
nam ma khong qua lo ngai ap luc gia ca.

Chi phi dau vao ap luc dang k& cho nha san xuét trong khi ting truéng cham cho hang tiéu dung C&u phan ting truedng PPI san pham céng nghiép 672026
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Ky vong nén kinh té vao 2H2026 cai thién véi nén tang ndi tai virng manh
% Chinh sach tién té Trung Qudc va Trién vong ty gia RMB nira cudi nam 2026

Trong nira cudi ndm 2026, Ngan hang Trung uong Trung Qudc (PBoC) du kién duy tri vi thé than trong "chd va xem" nhdm bao vé déng ndi té va kiém soét ap luc lam phat chi phi ddy. Theo kich ban cd s&, PBoC sé&
dong bang hoan toan cac cong cu diéu hanh dén hét nam; khdng cat giam I3i suat, khong ha ty 1& dy trlr bat budc (RRR), dong thoi neo 6 dinh 13i sudt cho vay cd ban (LPR) ky han 1 ndam va 5 nam [an lugt khong doi &
muc 3.0% va 3.5%. NSI cho rang déng thai nay la tuong d&i phi hgp vi viéc cat giam 18i sudt co thé khién t6c d6 gia tdng chi phi ddy vao nhanh hon nifa so vdi nhu ciu tiéu dung, lam suy giam hiéu qua kinh doanh cac
doanh nghiép.

< NSI danh gia GDP cua Trung Qudc cé thé dat mirc 4.5% trong 2026. Lam phét chi phi ddy do anh hudng ctia cudc chién ving vinh c6 thé dugc phan anh vao nira cudi 2026, khién ty 1& CPI tiép tuc duy tri
ngudng trén 1%, lam giam da tang trudng GDP tir mirc 5% ctia Q1/2026.

% P& duy tri da téng truéng &n dinh, Trung Qudc d3 trién khai k& hoach 5 ndm I”ér] th(r 15 (2026-2030) vdi viéc dat trong tdm vao ba tru cot: cdng nghé — tiéu ding — chuyén dich xanh. Theo d6, Béc Kinh du kién chi
khoang 2,000 ty Nhan dan té (tuong ducng 295 ty USD) trong vong 5 nam téi dé xay dung hé thdng trung tam dir liéu trén toan qudc. K& hoach nay la bé d6 vitng chac gilip Trung Quéc cling ¢ vi thé trong cudc dua
Al toan cau, tirg budc canh tranh va vugt qua sy’ dan dat clia Hoa Ky trong cac cdng nghé cét 16i.

% Ngoai ra, nfa cudi ndm 2026 cfing 13 giai doan thuc thi budc dém cua chién dich chién dich "Chéng canh tranh triét tiéu ndi bd" (Anti-involution). Thué& hoan ngach xuét khdu cta cadc nhém nganh vét liéu xdy dung,
nang lugng tai tao, va thuong mai dién tir s€ dugc gitr & mic giam tir 9% xubng 6% xuyén sudt giai doan tur thang 4 dén thang 12/2026 true khi chinh thic x6a bo vé 0% vao ndm 2027. Diéu nay ky vong giam canh
tranh, ho trg gia hang hda cong nghiép va cai thién bién Igi nhuan doanh nghiép, tir dé gia tang thu nhap ngudi lao dong dé kich cau tiéu dung trong nudc.

DINH HUONG KINH TE TRUNG QUOC 5 NAM (2026
—2030) : LAY TANG TRUONG LA TRONG TAM
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Kinh t& Chau Au c6 dau hiéu phuc h6i nhwng lam phat con dai dang

Theo di¥ liéu Eurostat, Kinh t& khu vuc Chau Au c6 dau hiéu cai thién trong Q2/2026 khi ting trudng GDP dat 1.2% yoy, cao hdn so véi mirc 0.8% yoy quy trudc dé. Tin hiéu tich cuc dén tir PMI san
xuat va dich vu gia téng, chi s6 gid san xuat cong nghiép ha nhiét va thi trudng lao ddng dn dinh. Tuy nhién, rli ro van ndm & lam phat dai ding, dic biét & viéc chi phi san xudt dau vao cua doanh
nghiép duy tri § mUrc cao, trong khi tiéu dung clia ngudi dan con tuong ddi tri tré khi tdng trudng ban 1& Chau Au giam xudng mdic 1.2% yoy trong thang 6, tir mirc 2.1% yoy thang trudc. Vay nén,
véi xu hudng nay tiép dién, cac bién Igi nhudn cua cac doanh nghiép cé thé bi thu hep trong thdi gian tdi.

Tang trudng GDP phuc h6i nhu'ng con tucng d6i cham Tang trudng ban lé cham lai PMI san xuat tiép tuc cai thién trong khi PMI dich vu phuc hoi
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Kinh t& Chau Au c6 dau hiéu phuc h6i nhwng lam phat con dai dang

< Chinh sach tién té nira cu6i 2026 mang thién huéng than trong

Ngay 23/7/2026, Hoi dong Diéu hanh Ngan hang Trung uong chau Au (ECB) quyét dinh gilf nguyén ca ba I3i suat chu chét: 18 sut tién gli & mitc 2.25%, 13i sudt tai cap von chinh & mic 2.40%,
va lai suat cho vay bién & mdc 2.65%.

Vé trién vong lam phat, ECB nhdn manh su bat dinh lién quan dén gid néng lugng do xung ddt tai Trung Bong. DU du bdo gid néng lugng hién tai van phu hap véi cac du bao hdi thang 6, HoI
dong luu y réng "tdc dong lam phat ddy du cla cd s6c ndng lugng van chua boc 10 hét", va cam két theo di sat cudng do, thdi gian kéo dai clia ci sdc cling nhu' cac hiéu (ng lam phét thr cap
nham duy tri muc tiéu lam phat 2% trong trung han.

Vé dinh huéng chinh sach, ECB ti€p tuc 4p dung cach ti€p cn phu thudc vao dit liéu, quyét dinh theo tirng ky hop, khdng dinh "khdng cam két trudc vé mot 10 trinh 13i sudt cu thé" — cac quyét
dinh tiép theo sé dua trén di liéu kinh t& mdi, dién bién lam phat cd ban va hiéu qua truyén dan chinh sach tién té.

Déng chd y, ECB tai khdng dinh s3n sang str dung moi cong cu san c6 dé d6i phd vdi cac bién dong thi trudng gay r6i loan va bdo vé& hiéu qua chinh séch tién té& trong toan khu vuc dong euro.

Tang truéng GDP ky vong cham lai vao 2026 va phuc hoi cac Ty Ié lam phat ky vong tré vé mirc muc tiéu 2% vao 2028
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Kinh t&€ Nhat Ban cai thién dang k&, nhung nhap siéu cé thé lam chdm da tang trudng trong Q2/2026

2 NSI

National Securities

Nhin chung, kinh t& Nhat Ban van dang duy tri 6n dinh dén tUr su’ phuc hdi déng ké clia san xuat va ban 1&. Theo d6, tdng trudng tién luong duy tri tuang d6i 6n dinh di kém thi trudng lao déng lanh
manh gilip nhu ciu tiéu dung gia tdng tuong (ng. Tuy nhién, ap luc gid cd dau vao dang tucng ddi cao danh cho doanh nghiép nhung su’ téng trudng dang ké& cua doanh thu ban Ié trong thang
6/2026 phan nao cho thdy doanh nghiép cé thé chuyén dich mét phan chi phi téi ngudi tiéu dung. DAu vay, can can thuong mai Nhat Ban tham hut dang k& 931 ty JPY trong Q2/2026 cd thé khién

tang trudng GDP cham lai so véi quy trudc do.

PMI san xuat duy tri tich cuc trong khi PMI dich vu ha nhiét
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Carry trade — thé tién thoai luGng nan cua My va Nhat Ban

Ngay 30/07/2026, My va Nhat Ban da thuc hién dot phéi hdp can thiép mua dong Yén dau tién k€& tir ndm 1998 khi ty gid USD/IPY ap sat mdc 164, nguy cd khién lam phat chi phi day tai Nhat
vuot tam kiém soat. Pong thai chung nay mang lai Igi ich kép: Nhat Ban &n dinh dugc ty gia, con My tranh dudc rdi ro Nhat Ban ban thao Trai phiéu Kho bac My (UST) d& gom USD — hanh dong
c6 thé lam vot Igi sudt UST va de doa tiéu duing Ian doanh nghiép My.

Tong quy mo chién dich udc dat 60 ty USD, trong dé Nhat Ban giai ngan 8.45 nghin ty JPY (~53 ty USD) va My dong gop 5-10 ty USD bdng cach ban Euro mua Yén nham tranh lam yéu dong
USD. Du vay, cd ché tai trg nay vo hinh trung tao ra mot vong Idp thanh khoan mdi: Fed va B0 Tai chinh My phai sir dung cac cong cu lam ma rong bang can doi ké toan cua Fed. Bong thai mang
tinh ndi long dinh Iugng (QE) nay nguy cd tich tu thém ap luc lam phat d6i véi kinh t&€ My. Dang luu y rang, véi nhitng bién dong khd Iudng clia dia chinh tri thé gidi, rui ro ty gia USDIPY tang trg

lai va kha ndng tai can thiép hoan toan cd thé xay ra.

Ty gia USDJPY giam manh sau khi My - Nhat ph6i hop can thiép Lgi suat TPCP cia My va Nhat Ban dan thu hep Nhat Ban duy tri vi thé chi nhg 16n nhét cia MY
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Chinh sach tién té than trong dua trén tinh hinh thuc té

Ngay 31/7/2026, Ngan hang Trung uang Nhat Ban (BOJ) da hop va bd phi€u 8-1, gil 1ai suat cho vay qua dém khong cd bao dam & muirc khoang 1.0%. Trong do, thanh vién Takata Hajime phan
ddi quyét dinh trén va dé xuét téng 13i suét Ién khoang 1.25%, cho rang BOJ "can chuyén sang cach ti€p cén linh hoat han" dé& (rng phé vdi rii ro lam phét tir cAc ci séc nhu cAu nudc ngoai va
diéu kién tai chinh quéc t& dang thay ddi. Tuy nhién, kinh t& Nhat Ban van dang trong da phuc hdi vira phai nén viéc gia tang I3 suat qua sém cd thé gay ap luc chi phi doanh nghiép va bao mon
sUi'c mua ngudi tiéu dung.

Vé trién vong lam phat, céc thanh vién ky vong CPI Ii s& dat m{rc "phu hgp v&i muc tiéu 2%" trong khoang nira cudi tai khda 2026 dén tai khda 2027. Ba rui ro tdng gid chinh dudc néu ra la:

ap luc gid dau do céng thang Trung Dodng, nhu ciu lién quan dén Al gia tang, va dong yén yéu.

Nhin chung, tdng trudng Nhat Ban dudc du bao cham lai trong 2026 do gid dau cao, roi phuc hdi ké tir 2027 khi cac tdc dong ndy gidm bdt. Bén canh dd, &p luc lam phét tir gid néng lugng van
con hién hitu va cé thé cling cd kich ban nang I3i suat s6m hon.

Ng céng cia Nhat Ban dang & mirc cao CPI Nhat Ban duy tri cao hon mirc muc tiéu 2% Lai suat JGB cac ky han gia tang so véi dau nam
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s Ban 1€ hang hda Dich vy Iuu tr, an u6ng = Du lich I hanh Dich vu khéc %YoY Téng mirc ban Ié (phai)

Trong thang 7/2026 chi sé6 PMI birt pha Ién 52.9 diém. Pong lucchinh dén tir san lugng
san xudt tdng nhanh nhat 5 thang cuing don hang xuat khau mdi tdng manh, thic day cac doanh
nghiép tdng cudng mua nguyén vat liéu va tuyén dung lao déng trd lai. Pang chd vy, ap luc lam
phat da ha nhiét ro rét khi ca chi phi dau vao va gia ban dau ra déu ghi nhan téc do tang cham
nhat trong 10 thang nhd da gidm clia gid nang lugng, gilp giam bét ap luc chi phi toan nganh.
Chi s6 san xuét cong nghiép (IIP) duy tri da téng trudng kha quan: Chi IIP 7 thang 2026
tdng trudng 6n dinh 11.4% yoy. Pa tdng diém dudc dan dit manh m& bdi nganh san xuét va
phan phai dién véi mdc tang 9.9% yoy, cung dong Iuc cot 16i tir nganh cong nghiép ché bién, ché
tao téng 12% yoy. Khéi cung cap nudc, quan ly va xt ly rac thai tdng 6n dinh 10% yoy, trong khi
nganh khai khoang ghi nhan mdc tang thap nhat dat 6.6% yoy.
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Vi md thang 7 chuan bi da birt toc
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Ngudn: GSO, NSI téng hap

Téng trudng IIP duy tri da ting on dinh
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Tong mirc ban lé hang héa va doanh thu dich vu tiéu dung tinh chung 7 thang dau ndm
2026 dat 4,555.8 nghin ty dong, tang 13.1% YoY. N€u loai trir yéu t6 gia, tang trudng thuc t€ dat
7.5% yoy, duy tri da tiéu ding &n dinh va ap sat mirc tdng 7.4% cla cung ky ndm 2025. Diéu
nay cling cho thay tac dong tiéu cuc tur lam phat va ap luc gia tiéu dung con hién hitu.

Nhin chung, bdtc tranh vi mé 6 thang dau nam 2026 ghi nhan két qua tang trudng kha kha quan.
NSI ky vong stic mua va nhu cau tiéu dung ndi dia sé tiép tuc duy tri dn dinh trong thdi gian tdi
vGi hiéu (ing kich cdu khi Viét Nam budc vao cao diém mua du lich gitta nd8m. Tuy nhién, rdi ro
lam phat gia tang trd lai do gid ndng lugng sé phan nao bao mon sifc mua clia ngudi dan va lam
giam da tang trudng cua téng mdc ban Ié hang héa vao nlra cubi ndm 2026.
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Tham hut can can thuong mai gia tang nhu'ng yéu to ty gia ducc trung hoa

Can can thudng mai Viét Nam nhap siéu 20.5 ty USD 772026
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mmmm Xust khdu DN FDI Xuét khiu khu vuc trong nudc
Nhap kh&u DN FDI mmmm Nhip kh3u khu vuc trong nudc
e CCTM t6ng thé (phai) e CCTM clia khu vuc FDI (phai)

CCTM cuia khu vuc trong nudéc (phai)

Tinh chung 7T2026, tdng kim ngach xudt, nhdp khiu hang hda dat mdc tdng trudng bt pha
659.6 ty USD, tdng 21.8% YoY. Trong d6, kim ngach xudt khdu téng 21.7% YoY, con nhap khiu
tdng manh tdi 34.8% YoY. Viéc t6c dd tdng nhap khau vuot trdi so véi xudt khdu da khién can
can thuong mai dich chuyén sang trang thai nhap siéu 20.5 ty USD. DU ap luc nhap siéu I6n, ty
gid van dudc duy tri 6n dinh nhd tdng hda cac yéu t6: chinh sach 13i sudt linh hoat, tinh chu ky
cla dong tién thanh toan va dong von giadi ngan tich cuc tir khéi FDI. Biéu nay gép phan quan
trong gilp giam bat ganh nang chi phi nguyén vat liéu dau vao.

Von FDI thuc hién dat 15.2 ty USD (+11.8% yoy)
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Ty gia USD/VND sut giam nhe
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Ngudn: GSO, NSI téng hap

- Thu hat va giai ngan FDI dat ky luc: Dong v6n FDI biit pha manh mé véi téng von dang ky
dat 38 ty USD (+58% YoY), dan dat chi yéu bgdi Singapore (7.5 ty USD), Han Qudc (5.6 ty USD)
va HOng Kong (2.91 ty USD). bang chu y, von FDI thuc hién dat két qua cuc ky kha quan vdi
15.2 ty USD (+11.8% YoY) — cao nhat trong 7 thang dau 5 nam qua, tap trung vao nganh
cong nghiép ché bién, ché tao (12.5 ty USD) va kinh doanh bat dong san (1.1 tyuSD).

- P& duy tri sirc hat va giir chan dong vén FDI trong nira cudi nam 2026, NSI nhan dinh
Viét Nam can duy tri mat bang 13i suét lién ngdn hang & mic hdp ly nhdm neo gil 6n dinh ty gia
trong boi canh Fed cd dong thai “Diéu hau” hon trong cudc hop FMOC vao thang 7 vira qua.
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Lam phat c6 diu hiéu ha nhiét, nhwng tré nén dai dang hon

Chi s0 gia tiéu dung tiép tuc ha nhiét nhung lam phat cd ban tang nhe

6.00% 8.0%
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National Securities

Nguon:GSO, Bé Cong thiong, S6 xay dung

Cau phan CPI thang 7/2026
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- Trong thang 7/2026, chi s6 CPI da ha nhiét xuéng mirc 4.45% (tir mic 4.69% cla thang
trudc) nhd su' sut giam clia gid ndng lugng va thuc phdm. Tuy nhién, khi loai trir hai yéu t& nay,
lam phat co ban lai tang nhe 1én 4.63% (so vGi 4.5% cua thang trudc do) do gia vat lieu xay
dung van giltr 8 mdc cao, du da gidam tur dinh 8.2% hoi thang 5/2026 xudng con 6.7% vao thang
7/2026. Binh quan 7 thang dau nam 2026, lam phat cd ban tang 4.19% YoY, thdp hon mic
tang 4.39% cla CPI binh quan chung. Dau vay, mdc CPI nay hién da tiém can sat nguGng muc
tiéu kiém soat 4.5% cla Chinh phu trong ndm 2026.

NSI | BAO CAO Vi MO

NSI nhan dinh lam phat sé ti€p tuc duy tri 8 mirc cao. Du gia nang lugng tam ha nhiét nira
dau thang 7/2026 nhd thoa thuan ngling ban My - Iran, viéc xung dot tai dién két hgp véi chi phi
vét liéu xdy dung neo cao theo tién dd cac du an trong diém tai Viét Nam van sé& duy tri &p luc
lam phat I6n trong thdi gian t6i. Bén canh do, ti€n do giadi ngan dau tu cong tang toc vao cudi
nam s€ lam gia tang ap luc Ién ty gia, tir d6 tac dong tiéu cuc dén chi phi nguyén vat liéu dau
vao.

NSI danh gia viéc giam ap luc lam phat hién tuong doi khé khan do chi phi vat liéu xay
dung c6 tinh “dinh”, trong khi bién dong gia nang lugng thé gidi lai rat kho ludng. Do dd, NSI
nhén thdy phuong an kha thi nhat dé kim ham da tdng cla lam phat 1a ddy manh huy déng dong
vén ngoai nhdm &n dinh ty gid, tir d6 duy tri chi phi d&u vao ¢ mdc phu hap.
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Ap luc thanh khoan khién Igi suat nganh ngan hang suy giam

Du ng tin dung toan nén kinh té vu'gt mirc 20 triéu ty dong
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Tin dung tiép tuc vugt xa huy dong, ap luc Ién thanh khoan hé thong: Tinh dén thang
7/2026, tang trudng tin dung toan nén kinh t€ udc dat 8.3% YTD, dua tdng du ng vuot méc 20
triéu ty dong. Con s6 nay van vugt mic huy dong toan hé thong hon 2 triéu ty déng, phan anh
rui ro thanh khoan hé théng ngan hang dang tuang dai I6n.

Chi phi v6n ting cao lam thu hep bién Igi nhuan: Ap Iuc thanh khoan k€ trén da thic day
cac ngan hang gay gat canh tranh ting 18 sut huy déng, dong thsi ddy manh phat hanh trai
phi€u ky han trung - dai han v8i m(rc 1ai sudt cao. Mac du diéu nay gép phan lam giam ty & tién
mét trong hé thdng déng ké tir dau ndm nham gia téng ngudn vén huy dong, nhung tdc dong
ting trudng cla tin dung van cao hon dang k€. Do d6, xu hudng nay vd hinh trung lam gia téng
chi phi von, khién bién Iai thuan cua toan nganh ti€p tuc sut giam trong Q2/2026.
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— Téng phuang tién thanh toan (M2)

— Ty & gié tri tién t&/tdng phuang tién thanh toan

Pong thai néi 16ng chinh sach tién té kip thai nham ho trg thanh khoan: Ngan hang Nha
nudc da thuc hién dong thai ndi Idng chinh sach tién té bang viéc nang ty |é tién gui kho bac
trong cdu phan huy déng cua ty 1& LDR tir 20% Ién mdc 50% nham chudn bi ngudn thanh khoan
dap Ung nhu cau tang trudng dot pha trong nlra cudi ndm 2026. Bén canh do, vdi dinh hudng
duy tri tang trudng 10%/ndm trong giai doan 2026 — 2030 ctia Chinh Phu, NSI cho rang su’ md
rong chinh sach tién té cac nam tdi sé la can thiét dé cé thé dat mic muc tiéu tdng trudng deé ra.
NSI nhan dinh mat bang lai suat sé ti€p tuc neo  mirc cao vao nira cuéi nam 2026 khi
tdng trudng tin dung tdng tc d€ hudng tSi muc tiéu ca ndm 13 15%. Trong khi dd, ngudn vén
huy ddng clia hé théng c6 thé dudc cling cd nhd dong tién tir gidi ngdn dau tu’ cdng, nhung sé&
chua thé giai toa ap luc thanh khoan khi tin dung téng téc va tiép tuc tao khoang cach dang ké so
vGi huy dong.
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Thi truéng phat hanh trai phiéu doanh nghiép cham lai trong thang 7/2026

Gia tri phat hanh TPDN cham lai vao thang 7/2026
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Trai phiéu doanh nghiép phat hanh trong thang 7/2026: c6 20 dgt phat hanh TPDN dugc
ghi nhén trong thdng 7 ndm 2026. Véi tdng khdi lugng la 12,339 ty déng dén tir cac linh vuc bat
ddng san va ngan hang. Liiy k& tir dau nam 2026, tong gia tri phat hanh TPDN dugc ghi nhan
la 289,911 ty dong, vai 180 dgt phat hanh riéng 1é tri gid 258,273 ty dong (chiém 89.09% tdng
gia tri phat hanh), 26 dgt phat hanh cng ching tri gia 31,638 ty dong (chiém 10.91% tbng sb)
va 1 dgt phat hanh ra qudc té.

Trai phiéu doanh nghiép dudc mua lai trong thang 7/2026: Cac doanh nghiép da mua lai
8,945 ty dong trai phiéu trong thang 7. Liiy ké& tir dau ndm dén nay, tdng gia tri trai phiéu da
dugc mua lai truc han dat 172,054 ty dong, tdng 12% so v6i nam 2025. Ngan hang la nhém
nganh dan dau, chiém khoang 87.5% tdng gia tri mua lai trudc han (tuong (ng khoang 149,043
ty dong).
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Lai suat phat hanh trai phiéu cac nganh c6 chiéu hu'éng gia tang
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Tong gia tri phat hanh theo nhém nganh 772026 dat 289,911 ty dong

1.9%
5.7%
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N

= Ngan hang

= B3t dong san
45.9% Xay dung
= Nong nghiép, thly san
44.6%
Khac

Trai phiéu doanh nghiép d€n han: Trong phan con lai clia nam 2026, tong gid tri trai phiéu s&
dén han la 106,155 ty dong. Cut thé, 55.6% gia tri trai phi€u sdp ddo han thudc nhom Béat déng
san v@i 59,621 ty dong, theo sau la nhdm Ngan hang vdi 20,756 ty dong (chi€m 19.4%).

Gia tri phat hanh trai phiéu doanh nghiép dugc ky vong sé gia tang tré lai vao cudi nam
2026. NSI cho rang phat hanh trai phi€u thudc nhém nganh bat dong san sé tdng manh trd lai
trong nhitng thang con lai cia ndm 2026 nhdm tai tai trg cho lugng trai phi€u sdp dao han. Bén
canh do, gia tri phat hanh cila nhém nganh ngan hang ciing du bao gia tdng vao cudi nam trong
bGi canh toc do tang truang tin dung nhanh hon so véi huy dong von, dong thGi cac ngan hang
phai thuc hién bdo cdo cac ty I& an toan hé théng cho Ngan hang Nha nudc vao thdi diém cudi
nam.
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Tién do giai ngan von NSNN thang 07/2026 cai thién nhung con cham tai cac thanh pho Idn

Tinh hinh thu - chi NSNN burt toc trong thang 7/2026
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Ngan sach Nha nudc thang du I6n nhd thu vugt tién do: Liiy ké 7 thang dau nam 2026,
tdng thu NSNN udc dat 1,834.6 nghin ty dong (bang 72.5% du toan ndm va tdng 16% YoY).
Trong khi d6, tdng chi NSNN udc dat 1,364.3 nghin ty dong (bang 43.2% du todn ndm va ting
7.7% yoy). Trong cd cau chi, chi thudng xuyén dat 875 nghin ty dong, bang 48.4% du toan nam
va téng 1.4% yoy. Bén canh do, chi dau tu phat trién dat 418.9 nghin ty déng (bang 37.4% du
toan va tdng 23.7% yoy).
Tién do giai ngan von dau tu tai cac thanh phd I6n nhin chung con tuong tuong doi
cham, chi dat quanh mdc 30% du todn chi dau tu ndm 2026 tré xubng — thap hon dang k& so
vGi mirc binh quan 43.2% cua ca nudc. Biéu nay phan anh toc do thuc hién chi dau tu tai cac
tinh thanh khac kha tich cuc, giip ganh d& va can bang lai mat bang chung. Do d6, NSI ky vong
viéc tang toc chi dau tu ngan sach tai cac thanh phd I6n trong nira cudi ndm 2026 s€ la trong tam
chinh nhdm hoan thanh muc tiéu 3.1 triéu ty dong chi ngan sach cho ca ndm.
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Vén dau tu thuc hién tir NSNN gia ting dang ké trong thang 7/2026
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Ap luc tir thing du ngan sach Ién thanh khoan thi trudng: Viéc duy tri mirc thing du NSNN
I6n (dat gan 470,000 ty dong) vo hinh trung da gifr lai mét lugng I8n tién mat ngoai hé thong
ngan hang, gay ap luc Ién thanh khoan thi trudng va lam gia tang sy mat can doi gitra du’ ng cho
vay va tong tién guri. Hé qua la cdc ngan hang phai ddy manh cudc dua ting 18i sudt huy dong va
cho vay, truc ti€p kéo chi phi von cla toan hé thong di Ién.

Tién do dau tu cong va rai ro dao ngudc ap luc vi mo: Hién tai, ti€n do gidi ngan dau tu
cong nhin chung con tuong déi cham, diéu nay tam thdi gilp giam bdt ap luc Ién ty gia va lam
phat trong ngan han. Tuy nhién, NSI du bao hoat dong nay sé tdng t6c manh mé vao nlra cudi
ndm nhadm hudng ti muc tiéu tdng trudng GDP 10%. Su tdng tdc dot ngdt nay cd thé dao ngugc
xu hudng hién tai, tao sic ép Idn trd lai Ién ca mat bang gia ca va ty gia trong nhitng thang cudi
nam.
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L3i suat lién ngan hang cudi nam can duy tri mirc cao nham on dinh ty gia

Thi twréng mé OMO
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NHNN tich cuc diéu tiét thanh khoan trudc ap luc kép: Trong boi canh du ng tin dung hé
th6ng vugt xa quy m6 huy dong, két hgp véi lugng tién mdt I6n bi déng bang do thdng du NSNN
dat gan 470,000 ty dong, 1ai suat lién ngdn hang da cd nhiing bi€én dong rat kho ludng. Ap luc
thanh khoan thi trudng dugc gidam bdt khi NSNN tdng toc chi dau tu trong thang 7/2026 nén
lugng OMO Iluu hanh giam dang k& xu6ng mdrc 200,000 ty d6ng tir mdc 300,000 ty dong thang
trudc do.

Phdi hop da cdng cu dé€ on dinh hé théng: Bén canh OMO, NHNN d3 két hap linh hoat cdng
cu FX Swap (hoan d6i ngoai té), dong thdi phéi hop vdi Kho bac Nha nudc thuc hién gui tién vao
tai cac ngan hang qudc doanh. Su phdi hdp nay nham thuc hién muc tiéu kép: vira dam bao
thanh khoan ndi té, vira ki€m soét hiéu qua ap luc |én ty gid.
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Ngudn: FiinPro

Mat bang 13i suat lién ngan hang sé phai duy tri 8 mirc cao: Ap Iuc Ién ty gia trong thdi
gian tdi la kho tranh khoi trudc ké hoach boi chi NSNN du ki€én khoang 600,000 ty dong va muc
tiéu tang trudng tin dung 15% cho ca nam 2026. Do dd, NSI nhan dinh viéc duy tri Idi suat lién
ngan hang ¢ mdc cao hon so vdi lai suat lién ngan hang USD sé€ la xu hudng tat yéu nla cudi
ndm nhdm kiém ché da téng cla ty gia USD/VND.

NSI du bdo nlra cubi ndm 2026 sé la giai doan bt pha dé thu hit dong von dau tu nudc ngoai
nhd hang loat déng thai vi md manh mé&: ddy manh IPO va thodi v6n doanh nghiép nha nudc,
trién khai san giao dich tai sdn ma hda cling san giao dich vang. Dac biét, day ciing la thdi di€ém
cd phiéu Viét Nam du kién sé chinh thirc dugc dua vao rd chi s6 FTSE sau khi thi trudng dugc
nang hang I1én thi trudng mdi ndi th{r cap (Secondary Emerging Market).
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Rui ro thué quan quay trd lai véi section 301

Viét Nam dan dau vé gia tri xuat siéu sang My
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Ngay 24/7/2026, Van phong Pai dién Thugng mai My (USTR) cong bd quyét dinh cudi cung trong
cudc diéu tra Section 301 ddi véi 60 nén kinh t€ lién quan dén viéc khong ban hanh hoac khong
thuc thi hiéu qua 1énh cdm nhap khau hang hda dugc san xuét bang lao ddng cudng birc. Trong
dod, Viét Nam thudc dién bi ap thué vdi mdc cao nhat la 12.5%.

Nganh dét may Viét Nam chiu bat Igi I6n tai My do chiu thué Section 301 cao (12.5% so vdi
10% cua doi thu) va ding ngoai "Textile Mechanism" nén khong dugdc hudng vu dai thué nguyén
liu. RUi ro mat Igi thé canh tranh vé gia nay du bao tac dong tiéu cuc dén cac doanh nghiép xudt
khau niém yét cé thi phan I6n tai My.

Viét Nam tré thanh qudc gia xuat khau quéan ao I6n nhat
sang My vao 2025

6.9
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m Xuat khdu may mic toan thé gidi sang My = Bangladesh

Gia tri xuat khau ca phé, tra, gia vi Viét Nam sang My
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Gia tri may mdc, thiét bi dién, va linh kién ciia Viét Nam xuét khau
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B Gia tri loai trir section 301 H Gid tri khdng bi loai trir

Du san pham ban dan cao cip dugc mién trir theo Section 301, nhém nay da chiu mirc
thué 25% tir ngay 15/01/2026 theo Section 232 (chiém 13.4% nam 2025 va 21.6% trong
5T2026 téng gia tri xudt khdu may mdc, thiét bi dién tir sang My). Phan con lai phai chju thué
Section 301 & mudc 12.5% — cao han mic 10% cla cac dbi thd nhu Indonesia, Malaysia va
Campuchia. NSI nhan dinh su chénh Iéch thué quan nay cé nguy co kich hoat da dich chuyén
chudi cung (ing FDI sang c&c nudc trong khu vuc, 1am gidm ngudn cung ngoai té vao Viét Nam.
Nhém thay san, go va nhua chiu tac dong tiéu cuc do hiu hét khdng ndm trong danh muc
mien trr theo Section 301, trong khi cao su, ca phé, tra va gia vi it chiu anh hudng han nhd nhiéu
mé&t hang dudc loai trir. Nhin chung, do da s6 san pham xuét khau chu luc sang My déu chju bat
Igi tir chinh sach thué quan nay, NSI danh gia trién vong kinh doanh cutia cac doanh nghiép niém
yét phu thudc I6n vao thi trudng My sé& chiu &p luc dang ké trong thdi gian tdi.
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Cac chi s6 07/2025 08/2025 09/2025 10/2025 11/2025 12/2025 01/2026 02/2026 03/2026 04/2026 05/2026 06/2026 07/2026
Téng mirc
Yor) 9.35% 10.92% 12.06% 7.85% 7.95% 10.37% 8.17% 12.74% 12.39% 12.47% 15.31% 16.71% 14.48%
:ﬂ: le hang 7.96% 10.14% 10.80% 6.65% 6.55% 11.43% 6.77% 12.31% 11.69% 11.93% 13.98% 14.70% 13.60%
Dich vu luu
bri, 3 udng 16.04% 14.53% 17.64% 14.10% 14.56% 10.59% 13.03% 18.65% 17.44% 16.39% 21.41% 24.60% 18.96%

/4

Du lich Iif hanh|  40.92% 52.19% - 41.89% 54.20% 42.51% 5.71% 10.33% 11.79% -0.59% 8.19% 19.41% 24.31%
Dich vu khac 8.68% 8.71% 10.90% 6.63% 6.97% 0.40% 13.85% 9.52% 11.72% 13.72% 18.76% 21.67% 14.10%
TIP (YoY) 7.43% 8.66% 12.74% 10.44% 9.13% 10.10% 0.60% 7.20% 9.30% 10.14% 12.87% 14.47%
Khai khoang 4.40% 0.14% 16.83% 6.10% 4.10% 0.20% 15.75% -3.99% 2.09% 8.38% 4.03% 10.39% 10.38%
Cong nghiép
ché bién, ché 7.60% 9.94% 12.48% 11.01% 10.49% 10.88% 1.19% 7.88% 9.09% 10.67% 12.80% 15.00%
tao
Phan phoi dien|  7.93% 6.23% 13.86% 9.19% 3.64% 11.16% 16.71% -1.25% 4.61% 10.32% 10.28% 15.22% 12.50%
Cung cip nuéc|  7.07% 0.42% 6.84% 7.82% 2.11% 6.28% 10.57% 0.98% 11.22% 16.48% 6.22% 10.14% 14.88%
PMI 52.4 50.4 50.4 54.5 53.8 53 52.5 54.3 51.2 50.5 52 52.55 51.3
Nhap kha,u 17 770/ 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0,
Yor) 77% 17.71% 24.88% 16.83% 16.04% 27.69% 49.22% 4.40% 27.83% 32.53% 33.78% 45.74% 41.68%
'2‘;':%""3“ 16.01% 14.50% 24.73% 17.48% 15.26% 23.87% 29.67% 5.84% 20.11% 21.56% 18.04% 28.06% 25.52%
Z'_’KI 5';‘;; hién 8.37% 8.83% 8.45% 8.78% 8.86% 8.95% 11.26% 8.81% 9.03% 9.79% 9.55% 11.18% 11.76%
Z'_’KI gz:;? ky 33.83% 27.36% 15.16% 15.63% 7.37% 0.51% -40.48% -12.67% 42.90% 31.98% 34.84% _
'(DY“;%’ tindungl 4279, 19.87% 20.10% 20.49% 20.24% 19.07% 19.83% 19.74% 18.24% 18.25% 18.23% 15.77% 16.28%
Téng phucng
tién thanh 18.79% 18.17% 17.89% 9.47% 9.46% 8.54% 7.71% 8.17% 6.42% 5.86% 5.28% Chua c6 s6 lidu | Chua c6 s6 liéu
toan (M2)
'i‘-;' ::;t TPCP 3.34% 3.69% 3.69% 3.88% 4.00% 4.13% 4.19% 4.25% 4.34% 4.37% 4.47% 4.52% 4.71%
(T\‘{’Tglg Trardof 5 360, 2.53% 2.86% 5.20% 7.58% 4.45% -0.48% -0.85% 1.63% -0.30% -1.73% -2.00% -1.97%
CPI (YoY) 3.19% 3.24% 3.38% 3.25% 3.58% 3.48% 2.53% 3.35% 4.65% 5.46% 5.60% 4.69% 4.45%
:;2:‘ phat co 3.30% 3.25% 3.18% 3.30% 3.28% 3.27% 3.19% 3.74% 3.96% 4.66% 4.67% 4.50% 4.63%
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Cac san pham nghién clfu dugc cung cap truc tuyén tai:
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Khuyén cdo: Céc bdo cdo nghién cfu chi nhdm cung cip thdng tin cho cac nha dau tu. Cac bdo cdo nghién cru khdng phai 18i d& nghi, kéu goi, m&i chao mua hay ban bt ki ma chiing khoan nao. Cac thong tin trong bdo co dugc chuén bi dua trén cac
ngudn théng tin da cng b ra cong chiing dudc xem la dang tin cdy. Théng tin trong bao cdo nay dugc thu thap tir nhiéu ngudn khac nhau va ching tdi khdng dam bao vé dd chinh xac cta thong tin. Y kién, du bao va udc tinh chi thé hién quan diém
clia ngudi viét tai thdi diém phat hanh, khdng dugc xem la quan diém ctia NSI va c6 thé thay ddi ma khéng can thong béo. NSI khdng c6 nghia vu phai cdp nhét, sira d6i bao cdo nay dudi moi hinh thic cling nhu’ théng béo véi ngudi doc trong truding
hdp cac quan diém, du bdo va udc tinh trong bao cdo nay thay déi hodc trd nén khdng chinh xac.

NSI c6 thé st dung céc nghién cfu trong bao cao cho hoat déng mua ban chitng khodn tu doanh, véi tu’ cach la mét khach hang st dung san phdm nghién ctru. Nhan vién cta NSI cé thé cé céc Igi ich tai chinh d6i véi cac chimng khoan va cac cong cu tai
chinh c6 lién quan dugc dé cap trong bao cao.

Bao cdo nghién clru nay dugc viét véi muc tiéu cung cap nhitng théng tin khuy&n céo chung vdi tat ca cac khach hang ma khdng can nhic khdu vi rdi ro, ndng luc rdi ro, cc tiéu chi d&u tu’ cu thé, tinh trang tai chinh cu thé hay nhu cu cu thé clia bt ky
ngugi nao nhan dugc hodc doc bao cdo nay. Nha dau tu' khdng nén chi dua vao nhitng khuyén nghi dau tu' (néu co) trong ban bao cao nay dé thay thé cho cac quyét dinh du tu ddc Iap cla ban than. Nha dau tu phai luu y réng gia chéing khoan ludn
bién dong, cé thé I1én hodc xudng va nhitng dién bién trong qua khir, néu cd, khdng ham y cho nhitng két qua tucng lai. Trudc khi ra quyét dinh dau tu, nha dau tu nén lién hé véi cac c6 van dau tu’ dé thao ludn va dua gid danh gia cho cac trudng hop
cu thé ctia minh. Khéng ai dudc phép sao chép, tai san xuat, phat hanh cling nhu téi phan phéi bat ky ndi dung nao clia bo céo vi bat ky muc dich nao néu khéng c6 vén ban chap thuan cta NSI.

Viéc bdo cdo nghién cltu nay dugc phan phdi bdng phuong thirc dién tir khong thé dadm bao tinh an toan, cling nhu bi hdng, bi mat, dén cham, khéng day dd hay c6 chira cdc ma doc hai. Do d6 néu bao cio dudc phan phdi bdi bén thir ba hodc cé chua
lién két ctia bén th( ba, NSI khdng xem xét lai va khdng chiu trach nhiém cho bt cir ndi dung ndo dudc cung cdp bdi bén thir ba dé. Ngudi doc cé thé sir dung bét ki phuong thirc ti€p can thong tin ndo phi hdp va hoan toan chiu rdi ro phat sinh.
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