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CSl - Chiing khodn Kién Thiét Viét Nam E SI

NHUNG PIEM NHAN KINH TE Vi MO

TRONG THANG 5/2026 VA NAM THANG DPAU NAM 2026

Tinh hinh kinh té - x4 hoi cia Viét Nam trong thang 5 va nam thang ddu nam 2026 tiép tuc duy tri da ting trudng tich cyc du

cho chién sy Trung Pong kéo dai khién ngudn cung nhién liéu gip nhiéu gian doan, giy anh hudng khong nho tdi ting trudng

kinh té ca nudc: chi s6 PMI dat 52.8 diém, mirc cao nhat ké tir thang 2 va IIP nim thdng dau nim ting manh nhat trong vong

bbn ndm trd lai. Trong 5 thang dau nam, tong kim ngach xuét nhap khau bit pha 25.8% so véi cing ky; von FDI ding ky tro

thanh diém nhan véi 24.81 ty USD, ting 34.9% so véi cing ky nim trudc phan anh xu huéng Viét Nam tiép tuc tré thanh

diém dén hap dan cta nhiéu tap doan 1on trén the gidi.

Nhirng diém nhin KTVM ndi bit trong thiang 5 nim 2026:

Ting trwéng GDP Viét Nam trong quy 1/2026 so véi cung ky dat mirc cao nhit trong 15 nim qua: Tong san phim
trong nuéc (GDP) quy 1/2026 udc tinh ting 7.83% so véi cing ky nam trude, dat mirc ting cao nhat so voi quy I cac
nam ké tir 2011. Trong d6, khu vuc cong nghiép & xay dung va khu vuc dich vu 1a nhitng nhan t§ dong gop nhiéu nhat.
Ting trwéng ban 1é hang héa va dich vu cé thang thir ba lién tiép trén mirc 11%: Tong mirc ban 1¢ hang héa va
doanh thu dich vy tiéu dung theo gi4 hién hanh thang 5 u6c dat 647.1 nghin ty dong, ting 11.8% so vdi cung ky nim
truge. Tinh chung nim thang dau nim 2026, tong mirc ban 1¢ hang héa va doanh thu dich vy tiéu dung theo gia hién
hanh wéc dat 3,185 nghin ty déng, tang 11.2% so véi cling ky nim trudc, néu loai trir yéu to gia tang 6.1%.

San xuit cong nghiép duy tri quy dao ting truong, PMI tré lai da phuc hoi: Chi sé san xuit toan nganh cong
nghiép (IIP) thang 5 wéc ting 3.3% so voi thang trudc va tang 8.8% so véi ciing ky nam trude. PMI dat 52.8 diém, mirc
cao nhét ké tir thang 2.

Ci nuéc cé thang nhap siéu thir sau lién tiép, thiang 5 ghi nhan mirc nhip siéu ky luc: Trong thang 5, tong kim
ngach xuét, nhap khau hang hoa dat 99.07 ty USD, ting 3.2% so v6i thang trudc va ting 25.8% so vé6i cung ky nim
trude. Nam thang dau nam 2026, tong kim ngach xuét, nhap khau hang héa wdc dat 445.12 ty USD, ting 15.0% so véi
cung ky nam trude, xuat khau ting 19.5%; nhap khau ting 30.8%. Can can thuong mai hang hoa nhap siéu 13.8 ty USD.
Voén FDI ding ky birt pha manh mé, von thue hién duy tri da ting truong: Liy ké dén hét thang 5/2026, vn ding
ky cAp méi, vén dang ky diéu chinh va gia tri gop von, mua cd phan ciia nha dau tu nudce ngoai dat 24.81 ty USD, ting
34.9% so voi cung ky nam trudc. Vén dau tu truc tiép nudc ngoai thuc hién tai Viét Nam ude dat 9.75 ty USD, tang
9.6% so véi cung ky nam trudc.

Lwong doanh nghiép dirng hoat dong gia ting trong bdi cinh nhiéu khé khiin biia vay: Trong thang 5/2026, ca
nude c¢6 hon 17.0 nghin doanh nghiép thanh 1ap méi, ting 12.5% so véi cung ky nam truée. Nam thang dau nim 2026,
cd nudc co 142.6 nghin doanh nghiép thanh 1ap méi va quay tré lai hoat dong, tang 27.6% so vdi cung ky nam trude.
Chi s6 gia tiéu ding nha & va vat liéu xdy dung c¢6 thang thi hai ting manh nhit trong nhém: Chi sé gia tiéu dung
(CP]) thang 5/2026 tdng 0.29% so v6i thang trudce; tang 3.61% so voi thang 12/2025 va tang 5.60% so voi cung ky ndm
true. Tinh chung ndm thang dau nam 2026, CPI ting 4.31% so véi cung ky niam trudc; lam phat co ban ting 4.04%.
Tién t&: Ky vong giit nguyén 13i suat diéu hanh va két hop cing chinh sach tai khéa dé hd trg ting truong kinh té.

Lai suét: Lai suat huy dong cac ngan hang c6 ddu hiéu ha nhiét trong thang 5.

Tin dung: Tin dung tiép tuc ndi rong khoang cach véi ting trudng huy dong.

Thi trwéng mé: SBV duy tri da bom rong trén kénh OMO, lwong bom rong ting dan vé cudi thang.
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CAP NHAT VA DU BAO KINH TE VI MO VIET NAM

1. TONG QUAN KTVM VIET NAM THANG 5/2026
a. Ting trweéng GDP Viét Nam Quy 1/2026 so véi ciing ky dat mirc cao nhat trong cac quy I ciia

15 nam qua
Tang trueéng GDP quy (YoY) Tang trwoéng GDP nam
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Nguon: Tong Cuc Thong ké

Téng san pham trong nudc (GDP) quy /2026 udc ting 7.83% so véi cing ky nam trude (quy 1/2025 ting 7.07%) mirc
ting cao nhat ké tir ndm 2011 dén nay du cho gip nhiéu thach thirc trong nude 14n tinh hinh thé gidi. Trong d6, khu virc
nong, 1am nghiép va thity san ting 3.58%, dong gop 5.60% vao mic ting tong gia tri ting thém cua toan nén kinh té;
khu vuc cong nghi€p va xay dung tang 8.92%, dong gop 44.08%; khu vuc dich vu tang 8.18%, dong gop 50.32%.

Ty trong dong gop GDP 2025 Tiing truong GDP phan theo khoi (YoY)
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Nguén: Tong Cuc Thong ké

Hinh. Tang truwéng linh vere Cong nghiép va Xay dung (YoY)
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Vé co céu nén kinh té quy 1/2026, khu vuc néng, 1am nghiép va thity san chiém ty trong 10.89%; khu vuc cong nghiép
va xay dung chiém 37.15%; khu vuc dich vy chiém 43.45%; thué€ san pham trir trg cap san pham chiém 8.51%.

Vé sir dung GDP quy 1/2026, tiéu dung cudi cing ting 8.45% so vé6i cing ky nam trude, tich liy tai san ting 7.18%,
xuat khau hang hoéa va dich vu tang 19.85%, nhap khau hang héa va dich vu ting 24.27%.
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CAP NHAT VA DU BAO KINH TE VI MO VIET NAM

1. TONG QUAN KTVM VIET NAM THANG 5/2026

b. Ting truéng ban 1é hang hoa va dich vu c¢6é thang thi ba lién tiép trén mirc 11%
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Nguén: Tong Cuc Thong ké

Téng murc ban 1¢ hang hda va doanh thu dich vu ti€u dung theo gia hién hanh thdng Nam nam 2026 udc dat 647.1
nghin ty dong, tang 0.5% so v&i thang trude va ting 11.8% so véi cing ky nam trude. Tinh chung nim thang dau nam
2026, tong mirc ban 1¢ hang hoa va doanh thu dich vu tiéu ding theo gia hién hanh wéc dat 3,185.0 nghin ty dong,
tang 11.2% so véi cung ky nam trudc, néu loai trir yéu t6 gia tang 6.1%.

c. San xuat cong nghiép duy tri quy dao ting truwéng, PMI tré lai da phuc hoi

San xuat cong nghiép theo thing Chi s6 PMI cong nghiép
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Nguoén: Tong Cuc Thong ké

— San xuét céng nghiép thang Nam tiép tuc duy tri da ting truong tich cuc. Chi sd san xuét toan nganh cong nghiép
(IIP) thang Nam udc ting 3.3% so voi thang trude va ting 8.8% so voi cing ky nam trudce. Tinh chung niam thang dau
nam 2026, chi s6 IIP ting 9.1% so v&i cung ky ndm trude, 1a mirc ting cao nhat clia nim thang ddu nim so véi cling
ky nam trudc trong bon nim gan day.

— Chi s6 PMI nganh san xuit Viét Nam thang 5 dat 52.8 diém, muc cao nhit ké tir thang 2. Pon hang va san luong
ting manh nhd nd luc tich trit hang trude xung dot Trung Pong, bat chap ap luc chi phi dau vao cao ky luc va xu
huong cat gidm nhan sy van ti€p dién...
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1. TONG QUAN KTVM VIET NAM THANG 5/2026

d. Ca nuéc c6 thang nhap siéu thir sau lién tiép, thang 5/2026 ghi nhan mirc nhap siéu ky luc

C4n cin thwong mai xuat nhip khau

Ting trwong xuit nhap khau theo thing
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Nguoén: Tong Cuc Thong ké

Xudt khiu hang héa: Kim ngach xuét khau hang hoa thang Nam dat 46.93 ty USD, tang 2.1% so véi thang trude va
tang 18.0% so voi cing ky nam trudc. Tinh chung nam thang ddu nim 2026, kim ngach xuat khau hang hoa dat
215.66 ty USD, tang 19.5% so vdi cung ky nam trudc. Trong d6, khu vuc kinh té trong nudc dat 43.5 ty USD, ting
2.5%, chiém 20.2% tong kim ngach xuét khau; khu vuc ¢6 von dau tu nudc ngoai (ké ca dau tho) dat 172.16 ty USD,
tang 24.7%, chiém 79.8%.

Nhdp khdu hang héa: Kim ngach nhap khau hang hoa thang Nam dat 52.14 ty USD, ting 4.3% so v&i thang trude va
tang 33.8% so v6i cung ky nam trudc. Tinh chung nim thang dau nim 2026, kim ngach nhap khiu hang hoa dat
229.46 ty USD, ting 30.8% so véi ciing ky nam trude, trong d6 khu vuc kinh té trong nudc dat 64.26 ty USD, ting
22.7%; khu vuc ¢6 von dau tu nude ngoai dat 165.2 ty USD, ting 34.3%.

Cin cin thwong mai: Thang Nam nhép siéu 5.21 ty USD. Tinh chung nim thang diu nim 2026, can can thuong mai
hang hoa nhap siéu 13.8 ty USD (cung ky ndm trudc xuat si€u 5.1 ty USD). Trong d6, khu vuc kinh té trong nudc
nhép siéu 20.76 ty USD; khu vuc ¢6 von dau tu nude ngoai (k€ ca dau tho) xuat siéu 6.96 ty USD.

e. Von FDI ding ky birt pha manh mé, von thuwe hién duy tri da ting truwéng
i o ) FDI theo thang
— Tong von dau tu nudce ngoai dang ky vao Viét Nam tinh dén
ngay 31/5/2026 bao gdm: Von dang ky cap mdi, von dang ky 10000
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nudce ngoai dat 24.81 ty USD, ting 34.9% so voi cung ky nam 5000
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2.8 1an so voi cung ky niam trude; ¢6 10 luot dy 4n diéu chinh

vbn voi s6 von diéu chinh ting 33.8 triéu USD, giam 18.7%.
Tinh chung tong v6n dau tu cua Viét Nam ra nude ngoai (von
cép méi va diéu chinh) dat 794.6 triéu USD, gép 2.5 1an so
v6i1 cung ky nam trudc.

B Thyc hién ™ Dang ky

Nguon: Tong Cuc Thong ké
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1. TONG QUAN KTVM VIET NAM THANG 5/2026

f. Toc do giai ngan dau tw cong c6 dau hi¢u cham lai trong boi cidnh gia nguyén vat liéu tang cao

Giai ngin von dau tw NSNN
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— Vén dau tu thyc hién tir ngudn ngin sach Nha nuéc thang Nim udc dat gin 65 nghln ty dong, ting 10.2% so voi
cung ky ndm trudc. Tinh chung ndm thang dau nam 2026, von dau tu thyc hién tir ngudn ngan sach Nha nudc ude dat
254.1 nghin ty ddng, bang 24.0% ké hoach nim va tang 11.2% so vé6i cung ky nim trude (cing ky nim 2025 bang
22.5% va tang 21.1%).

g. Lwong doanh nghiép dirng hoat dong gia ting trong boi canh nhiéu khé khiin biia viy

Tinh hinh ding ky doanh nghiép thang 5 Tinh hinh ding ki doanh nghi¢p theo thang
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Nguon: Tong Cuc Thong ké

Trong thang Nam, cd nude c¢6 hon 17.0 nghin doanh nghiép thanh 1ap mdi, gidm 16.5% so véi thang trude va tang
12.5% so véi cung ky nadm trude; 9.1 nghin doanh nghiép quay tré lai hoat dong, giam 3.9% va tang 13.6%; 6,746
doanh nghiép ding ky tam ngung kinh doanh c6 thoi han, gidm 23.9% va tdng 13.9%; 8,082 doanh nghiép ngung hoat
dong cho 1am tha tuc giai thé, tang 50.0% va tang 23.7%; 3,831 doanh nghi¢p hoan tat thii tuc giai thé, ting 10.3% va
tang 100.7%.

Tinh chung niam thang diu nim 2026, ca nudc co 142.6 nghin doanh nghiép dang ky thanh 1ap méi va quay trg lai
hoat dong, tang 27.6% so v&i cung ky nam trude; binh quan mot thang cé 28.5 nghin doanh nghiép thanh 1ap mai va
quay tré lai hoat dong. S6 doanh nghiép rut lui khoi thi truong 1a 129.3 nghin doanh nghiép, ting 15.8% so véi cliing
ky nam trudc; binh quan mot thang c6 25.9 nghin doanh nghiép rat lui khoi thi truong.



CSl - Chiing khodn Kién Thiét Viét Nam E SI

CAP NHAT VA DU BAO KINH TE VI MO VIET NAM

1. TONG QUAN KTVM VIET NAM THANG 5/2026

h. Vén tai hanh khach birt pha manh mé trong thang 5 khi nhu céu di lai tiing cao

Vin tii Hanh khach - Hang hoa Van tai hanh khach chia theo khu vue theo
) Théng (YoY)
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Nguon: Tong Cuc Thong ké
Van tai hanh khach: Thang Nam udce dat 598.6 tri¢u luot khach van chuyén, tang 17.4% so véi thang trude va luan
chuyén 28,5 ty lugt khach.km, tang 1,5%. Tinh chung nam thang dau ndm 2026, van tai hanh khach udc dat 2,781.7
tri¢u lugt khach van chuyén, tang 19.0% so véi cung ky nam trudce va luan chuyén dat 141.4 ty luot khach.km, tang
12.7%.

Van tdi hang héa: Thang Nam udc dat 275.8 triéu tdn hang hoéa van chuyén, ting 1.6% so véi thang trudc va luan
chuyén 58.5 ty tan.km, tang 4.1%. Tinh chung ndm thadng dau nam 2026, van tai hang hoa udc dat 1,355.9 tri€u tan
hang hoéa van chuyén, tang 13.9% so vdi cung ky ndm trude va luan chuyén 269.6 ty tan.km, tang 12.5%.

Khdch quéc té: Mbi truong chinh tri — x3 hoi 6n dinh, chinh sach thi thuc théng thoang, quang ba hiéu qua cung voi
chét luong dich vu va san pham du lich ngay cang cai thién da gép phan thu hat khach qudc té dén Viét Nam. Trong
thang Nam, khach quéc té dén nudc ta udc dat 1.78 tridu lugt ngudi, ting 16.5% so voi cung ky nam trude. Tinh
chung niam thang dau nam 2026, khach qudc té dén Viét Nam dat 10.6 triéu luot nguoi, ting 14.9% so voi cing ky
nim trudce va 1a muic cao nhét ctia nim thang dau nam cac nam tir trude dén nay.

i. Chi s0 gia tiéu dung nha ¢ va vit liéu xdy dung c6 thang thir hai ting manh nhat nhém
Chi s6 gi tiéu ding MoM thang 5 Ting truéng binh quin CPI

Chi s6 gi4 tidu ding Hl 0.29% 20.00%
Hang an va dich vu an uéng -0.14% |: 15.00%

Nha & va vat lidu xay dung I 005 10.00%

Thiét bi va dd dung gia dinh 0.17%
g8 O ’ 5.00% | I I 3.31%
Giao thong B 03 I I
’ NEIEEEEREER

: 0.00%

Gigo duc | 0.03%

’ N CIRIRN SO N AV oA» “

\ \ NN TN \ D QD '\, v "\, W "\, W
Q> AQD” AQA” A A AN Q> A Q Q Q Q" Q

Vin hod, giai tri va du lich B 0.43% B D % v P

Nguén: Tong Cuc Théong ké

Chi s gia tiéu dung (CPI) thang Nam ting 0.29% so voi thang truée. CPI thang Nam ting 3.61% so véi thang
12/2025 va tang 5.60% so véi cung ky nam trude. Tinh chung ndm thang dau nam 2026, CPI tang 4.31% so vdi cung
ky nam trudc; lam phat co ban tang 4.04%.
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2. CHINH SACH TIEN TE THANG 5/2026

a. Ty gia USD/VND di ngang trong bdi canh Dollar-Index thu hep bién d6 dao dong

Ty gia USD/VND va Chi s6 Dollar-Index
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Nguon: CSI tong hop

Trai qua nim 2024 va 2025 chiu nhiéu 4p luc tir ty gia khi dong USD lién tuc pha v& cac mbc gia ky luc va chinh thic
vuot qua muce 26,000 VND/USD vao gitta nam 2025, viéc ty gid USD/VND lién tuc tang trong khi Dollar Index suy
yéu 1a mot trong nhimng yéu t6 giy nhiéu ap luc nhat 1én chinh sach diéu hanh vi mo ciia SBV. Sau da ting vao hdi
thang 3/2026, ty gia giam nhe (-0.17%) trong thang 05/2026 trong bdi canh Dollar Index nhich nhe (+0.03%) so véi
thang trudc. Chung t6i ky vong ap luc ty gia trong nam 2026 s& so hitu mic ting so v6i dau nam quanh ngudng 2.5 —
3%.

Dy Trir Ngoai Héi (Tri¢u USD)
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Nguon: CSI tong hop

Ty gia bién dong manh trong 2025 khién ngan hang NHNN Viét Nam (SBV) di c6 nhiéu bién phéap can thigp dé 6n
dinh ty gia. Mot trong nhimng bién phap d6 1a SBV ban USD théng qua hop dong ky han voi mdi dot ban dao dong
quanh mirc 1.0 — 1.5 ty USD, dua duy trit ngoai hdi ciia Viét Nam con lai theo chiing t6i udc tinh khoang 80 ty USD
tinh dén cudi 2025. Sang dau nam 2026, vé&i viéc ap luc tu ty gia USD/VND ha nhiét, trong khi thanh khoan VND c6
du hiéu “cing cimg”, SBV da thuc hién hoan d6i ngoai té ky han (SWAP USD/VND) 21 ngay vdi cic to chuc tin
dung va chi nhanh ngan hang nudc ngoai nham cai thién thanh khoan cho hé thong ngan hang.
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b. Lii suat: Ky vong giir nguyén lii suat diéu hanh trong nim 2026
Lii suit tai cAp von & tai chiét khau
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Lai suat tai chiét khau ~ === T 3j suat tai cap von Nguén: SBV, CSI téng hop

Xuyén sudt nim 2025 Ngan hang Nha nudc Viét Nam (SBV) duy tri 13i sudt diéu hanh chinh sach t1en té 6n d1nh o
mirc thap (13i sut tai chlet khau & mirc 3.0%; 13 suat tai cap von ¢ mic 4. 5%) nham hd trg phat trién kinh té. Vlec
lam phét duoc duy tri 6n dinh ¢ muc 3.3%, ap luc mat gia cia dong VND c¢6 dau hiéu ha nhiét vao nhimng thang cudi
nam va GDP ca nam 2025 dat muac 8.02% (cao hon du bao cta nhiéu t6 chirc lon) cho thiy quyet dinh phu hop cua
SBV khi giit nén 13i suit 0‘ mirc hién tai. V&i nhitng yéu t6 trén, chung toi cho rang s& kho xudt hién tac nhan c6 thé
khién SBV thay dbi 13i suat diéu hanh va mtrc 3.00% - 4.50% sé& dugc giit nguyén sang dén hét nim 2026.

c. Lwong 16n Reverse Repo tiép tuc dwge bom rong dé bu dip trang thai thiéu hut thanh khoan

Tin phiéu duoc khoi dong tré lai vao ngay 24/06/2025 va lién tuc dugc SBV duy tri da bom rong manh mé& xuyén sudt
cho t&i1 thang dau nam 2026. Chung t6i cho rang, day 12 ngudn bd sung von ngan quan trong duoc cung cap kip thoi
khi cac NHTM can luong huy dong du 16n nham day manh ting truong tin dung. Bén canh do, trong bdi canh thanh
khoan VND c¢6 dau hiéu cang thang khién cac NHTM ting 14i suat huy dong & nhiéu ky han, SBV ¢6 lan dau tién sau
14 thang nang 1ai sudt OMO tir 4% 1én 4.5%. Bén canh d6, 14i suat binh quan lién ngan hang qua dém da c6 nhiing
thoi diém tang 1én trén mic 10% trong thang 3/2026 khién SBV phai nhanh chéng can thiép bang céng cu OMO
nham hd trg lugng 16n thanh khoan VND thong qua thi trudng hai. Trong bdi canh tinh hinh thiéu thanh khoan tiép
dién, lugng bom rong cé d4u hiéu manh 1én vao nhitng ngay cudi thang 5.
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Nguén: SBV, CSI tong hop

Cubi thang 5/2026 trén thi trudng mé, Reverse Repo dang duogc luu hanh voi gia tri bom rong dat 332,312 ty dong.

d. Tin dung quay tré lai da ting, néi rong khoang cach so véi toc d6 huy dong

Tang truwdéng tin dung (YoY)
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Nguon: SBV, CSI téng hop

2025

2026

Nam 2025, tin dung nén kinh té toan hé théng dat 18.60 tri¢u ty déng, tang 19.10% so voi cudi nam 2024, tuong
duong voi 2.97 triéu ty dong da dugc bom vao nén kinh té. Trong nam 2026, NHNN s& diéu hanh chinh sach tién té
chu dong, linh hoat, kip thoi, hiéu qua, phéi hop déng bd vai chinh sach tai khoa véi ky vong ting truong tin dung
toan hé thong & muc khoang 15%, thap hon nam 2025 khi Chinh phu s& chu dong diéu hanh tin dung ting trudng cd
chon loc. Thang 5/2026, tin dung toan thi truong ting truong 5.71% so vai thoi diém cubi nam 2025.
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Tinh dén ngay 29/05/2026, tin dung nén kinh té ha nhiét da ting truéng so v6i cung ky. Dy no tin dung dat 19.66 triéu
ty dong, tang 19.24% so véi cung ky nam 2025.

e. Cung tién M2 giam toc, tién giri ha nhiét ting truwéng so véi cung ky tinh téi Thang 3/2026
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Nguon: GSO, SBV, CSI tong hop

Téc do tang truong cung tién da co sy cai thién va budce vao xu hudng ting trudng dan tinh tir thang 7/2024. Theo sb
liéu cap nhat méi nhit cua tong cuc thong ké, tinh t6i thang 9/2025, cung tién M2 dat 19.98 triéu ty VND, ting
17.89% so v&i cung ky nam 2024. Trong khi 0, tong tién giri c6 xu hudng ting cham hon so véi cung tién M2, tuy
nhién ciing dugc ghi nhan & muc cao. Két thiic thang 3/2026, tong tién gui dat 16.58 triéu ty dong, ting 10.58% so voi
cung ky. Mirc chéch 1&ch ting trudng gitta tién gri cac to chirc kinh té va cta dan cu ¢6 dau hiéu néi rong. Trong d6
tdc do ting truong tién giri khu vue cur dan c6 xu hudng but pha ké tir thoi diém cudi nam 2025 (1én mirc 41.38%) con
khu vuc céc to chirc kinh té sut giam dang ké (thdp hon 20.03%) so véi cung ky.

Ty trong giira tién giri ciia cac TCKT va tién giri ciia din cu clng toc d9 ting truwong theo
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f. Loi suit trai phiéu USD va VND & ky han 2 nim va 10 niim déu ghi nhan da ting trong thiang

Loi suat trai phiéu chinh phii (%)
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Nguon: GSO, SBV, CSI tong hop

Trong thang 5/2026, dién bién loi sut trai phiéu gitra USD va VND & ca ky han 2 nam va 10 nam déu ghi nhan chung
xu hudng tang. Tinh tir dau thang, dbi véi ky han 2 nam, lgi suét trai phiéu chinh phu Viét Nam ting 0.033 diém % lén
mirc 3.473%, loi suét trai phiéu chinh phu My tang 0.082 diém %, 1én mirc 4.014%. D6i véi ky han 10 nam, loi suat
trai phiéu chinh phu Viét Nam ting 0.087 diém % 1én mirc 4.458%, loi suat trai phiéu chinh phu My ting 0.075 diém
%, 1én mirc 4.453%. Khoang “gap” giira lgi sut trai phiéu hai qudc gia c6 xu huéng phu thudc vao ky han khi ky han
2 nam cao hon dang ké so voi ky han 10 nam. Mtc chénh léch cho vay ngin han ctia ngan hang nha nuéc giira USD va
VND nhich nhe so véi thoi diém thang 4/2024 va hién tai chénh léch & muc 1.3% tinh dén T4/2026.

Lai suit cho vay ngin han VND va USD
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Nguon: GSO, SBV, CSI tong hop
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g. Lii suat huy dong cac ngin hang c6 tin hiéu diéu chinh trong thang 5

Lai suit huy dong ky han 12 thang tai cac ngin hang
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Nguon: SBV, CSI tong hop

Trong nam 2025, 13i suat huy dong ¢6 xu huéng binh 6n, it bién dong so voi ndm 2024 Tuy nhién, mat bang lai suat
huy dong 12 thang ctia mot s6 ngén hang c6 xu hudng gia ting vao thoi diém cudi nim trong bbi canh thiéu ngudn
tién dau vao. Budc sang thang 5/2026, khi cac ngan hang trai qua nhip ting kha manh, 13i suat huy dong c6 dau hiéu
diéu chinh nhe tré lai, binh quén 1i suit ky han 12 thang & quanh ngudng 5.9 — 6.7%, su khac biét nim & quy mo tai
san va thi phan cla ting ngan hang. Mirc 13i sut nay hién da cao hon dang ké so véi viing nén thép lich sir trong
vong 20 ndm (quanh ngudng 4.5 — 5%).

Lii suét cho vay SXKD thong thuong
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Nguon: SBV, CSI tong hop

Mirc 13i sudt cho vay trung va dai han cia NHTM Nha Nudc sut giam va tao day trong thang 3/2024 (7.9%/nim), sau
d6 dédo chiéu tang 1én muc 9.5%/nam, trong thang 4/2024 va giam xudng 9.20% vao cuoi thang 11/2024. Budc sang
2026, mtrc 1ai suat nay gia tang va dat 10.0% tinh dén hét thang 4, tdng 1.0% so véi thoi diém dau nam.
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TRUNG TAM NGHIEN CUU CSI

Email: csi.research@vncsi.com
Dién thoai: (+84) 24 3926 0099 (109)

Luu Chi Khang
Truong phong Phan tich
Email: khanglc@vncsi.com.vn

B§ phan Phan tich Kinh té Vi mé
va Thi trweong Chirng khoan

Lé D Tuin Minh

Chuyén vién Phan tich

Email: minhldt@vncsi.com.vn

B¢ phan Phan tich Nganh va
Doanh nghiép

Lé Anh Tung

Chuyén vién Phan tich

Email: tungla@vncsi.com.vn

Tuyén bo mién trach nhiém:

Bén quyén thugc vé Cong ty C6 phan Chimng khoan Kién Thiét
Viét Nam (CSI), nhiing thong tin sir dung trong bdo cao duogc
thu thap tir nhitmg ngudn dang tin cay va CSI khong chiu trach
nhiém vé tinh chinh xac cua chung.

Cac nhan dinh trong ban bdo cao nay dua trén co s¢ phan tich
chi tiét va can than, theo danh gia chu quan ciia chung toi, 1a
hop 1y trong thoi diém dua ra bao cao, cac nhan dinh trong bao
c40 nay c6 thé thay doi bat ki luc nao ma khong bao trude. Bao
cdo nay khong nén duoc dién giai nhu mot dé nghi mua hay ban
bét cir mot cd phiéu nao. CSI s& khong chiu trach nhiém dbi véi
tat ca hay bat ky thiét hai nao hodc su kién bi coi 1a thiét hai dbi
v6i viée sir dung toan bo thong tin hodc y kién cua bao cio nay.
Béo c4o nay khong duoc phép sao chép, tai ban boi bat ky ca
nhan hoic t6 chtrc nao khi chua dugc phép ciia CSL.

Hé Thong Khuyén Nghi: Hé thong khuyén nghi ciia CTCP Chung khoan Kién Thiét Viét Nam (CSI) duoc
xay dung dua trén mirc chénh léch cua gia muc tiéu 12 thang va gia co phicu trén thi truong tai thoi dieém

danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HQP THI TRUONG Tir -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

CONG TY CO PHAN CHUNG KHOAN KIEN THIET VIET NAM CSI

Tru sé: Tang 12A, Toa nha ROX Tower, s6 54A Nguyén Chi Thanh, Phuong Lang, TP Ha Noi
Chi nhanh: Tang 20, Toa nha ROX Tower, s6 180-192 Nguyén Cong Trir, Phuong Bén Thanh,

TP H) Chi Minh

Dién thoai: + 84 24 3926 0099 | Website: www.vncsi.com.vn
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