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M&t s6 du bao chinh ciia KBSV vé kinh té Viét Nam trong ndm 2026:

1)

Chung t6i ha du bao tang truéng GDP ndm 2026 xudng 7.5-8.0% trong
b6i canh ap luc lam phat gia tang tir da tang cta gia dau, qua dé phan nao
thu hep du dia ndi long cung tién. Tuy vy, tac ddng tiéu cuc dudc ky vong
s& phan nao dudc bu ddp nhd ddy manh dau tu cdng. Bén canh dé, trién
vong tich cyc hon cta xudt khau va dong von FDI cling sé gép phan tao
thém du dia tang trudng bu ddp mot phan ap luc tif cdu chuyén gia dau
tang.

Chung t6i du bao lam phat binh quan nam 2026 cda Viét Nam & muc
4.8% - cao hon muc tiéu kiém soat lam phat clia Chinh phu (4.5%). DU vay,
mUc nay nhin chung van trong viing chap nhan dugc va chua lam suy
giam qua I6n du dia diéu hanh vi mé cda Chinh pha.

Chung t6i danh gia ap luc ty gia USD/VND trong 2026 s& c6 phan ha
nhiét so vdi 2025, vGi du bao ting 2.5-3% trong nam 2026 nhg du bio chi
s0 DXY ha nhiét trong 2H2026, chénh léch dudng l&i sudt VND-USD, ngudn
cung ngoai té doi dao tuf ndng hang thi thi trudng va dong FDI cong nghé
cao, cung su can thiép kip thai ciia NHNN.

Chung t6i du bao da giam cua l3i suat sé rd nét hon trong 2H2026, vdi
mic gidm binh quan khoadng 0.5-1%/nam so véi th&i diém hién tai nhg
giai ngan dau tu céng manh m&, NHNN cé du dia dé ho trg thanh khoan
sau khi chién tranh ha nhiét, va ky vong tUf cac chinh sach ha |&i suat ho
trg tang trudng cudi nam.
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Bang 1. Mt s6 chi tiéu vi m6 nam 2026

KBSV
RESEARCH

Tong quan kinh té vi mo Viét Nam

Téng san pham trong nudc (GDP) quy 1/2026 ting 7.83% YoY, thip hon déng
k€ so v8i muc tiéu tang trudng 10% cho ca ndm 2026 do Chinh phi dé ra, qua
dé6 cho thay ap luc s& 1&n trong cac quy con lai d€ hoan thanh ké hoach. Trong
dé, mic tang trudng tich cuc dugec dong gdp bdi ca ba khu vuc ndng, [dm
nghiép, thay san; khu vuc cdng nghiép, xay dung va khu vuc dich vu.

Ching t6i du bao tang trudng tang trudng GDP nam 2026 dat 7.5 - 8.0%, thap
hon khoang 1 diém phan tram so véi du bao trudc d6. Nguyén nhan chd yéu
dén tU viéc gia dau thé gidi tang manh, qua d6 l[am gia tang ap luc lam phat chi
phi day, phan nao han ché du dia ndi ldng cung tién. DU vay, ching tdi cho rang
tac dong tiéu cuc nay s& dugc giam bét nha Chinh phu tiép tuc ddy manh dau
tu cbng va st dung Quy binh 6n gia dé€ han ché m{c d6 lan tda cla gia nang
lugng. Bén canh d6, trién vong tich cuc han clia xudt khau va dong vén FDI
cling s& gép phan tao thém chat xuc tac cho tang trudng, qua d6 bu dadp mot
phan ap lyc tu cdu chuyén gia dau tang.

KBSV du bao 2026

Dan vi Ndm 2025 Thang 1 Thang 4
Tang trudng GDP % YoY 8.02 8.5-8.7 7.5-8.0
Lam phat binh quan % YoY 331 4.00 4.8
Tang trudng tin dung %YTD 19.01 15-17 15-17
L&i sudt huy dong ky han 12 thang binh quan %/nam 48-56 6.0-6.5 55-6.0
Ty gia VND 26,298 27,034 - 27,087 26,955 - 27,087

Nguon: KBSV
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Biéu d6 2. Tang trudng GDP theo quy (%YoY)
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Tong san pham trong nudc GDP

Tang trudng GDP 1Q2026 - muic tang trudng con han ché

Téng san pham trong nudc (GDP) quy 1/2026 tang 7.83% so v&i cung ky nam
trudc. Trong dd, khu vuc ndng, ldam nghiép va thuy san tang 3.58%, déng gbp
5.60% vao muc tang tong gia tri tdng thém cla toan nén kinh t&; khu vuc cdng
nghiép va xay dung tang 8.92%, dong gop 44.08%; khu vyc dich vu tang 8.18%,
dong gbp 50.32%.

Biéu d6 3. Tang trudng GDP theo khu vuc
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Ngudn: GSO, KBSV

Tiéu dung ghi nhan téc d6 héi phuc
tuong ddi chadm

Ngudn: GSO, KBSV

Xét tir phia cdu, tiéu dung ghi nhan téc d6 hoi phuc van tudng déi chadm, trong
khi d6 khu vyc dau tu ghi nhan két qua tich cuc

Quy 1/2026, téng mdc ban & hang hda va doanh thu dich vu tiéu dung tang
10.9%, néu loai trif yéu t6 gia tang 7.0%, thap han mdc tang trudng cia nam 2025
(quy 1/2025, loai trir yéu té gid tang 7.5% YoY). Pang chi y, mictang trudng cham
clatiéu dung da kéo dai tlf 2025, cho thay da phuc hdivan con khad chdm va chua
thuc su bdt pha.

Tuy vy, hoat déng du lich van duy tri xu hudng tang trudng tich cuc, véi doanh
thu dich vu du lich 1Q2026 tang 12.5% YoV, lugng khach Qudc té dén Viét Nam
dat 6.76 triéu ngudi, tdng 12.4% YoY, mlc cao nhat cia quy | tU trudc dén gid.
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Vén dau tu tang trudng tich cuc nhg
ddng luc ti dong von FDI, trong khi
giai ngan von dau tu cong cham lai

KBSV
RESEARCH

Téng von dau tu thuc hién toan xa hdi 1Q2026 theo gia hién hanh udc dat 744.7
nghin ty dong, tang 10.7% so v4i ndm 2025. Trong dd, von khu vuc Nha nudc
dat 207.2 nghin ty dong, chiém 27.8% téng vén dau tu va tang 11.6%YoY; khu
vuc ngoai Nha nudc dat 402.4 nghin ty dong, chiém 54.1%, tang 9.8%; khu vuc
c6 von dau tu tryc ti€p nudc ngoai dat 135.1 nghin ty dong, chiém 18.1% va
tang 11.8%.

FDI dang ky trong 1Q2026 ting trudng manh, chu yéu dudc dan dat bgi cac du
an quy mo [8n trong linh vuc cong nghé cao, cho thay Viét Nam tiép tuc la diém
dén hap dan trong chién lugc dich chuyén va md rdng dau tu ctia cac tap doan
quoc té. Lily ké 1Q2026, FDI dang ky dat 15.2 ty USD, tang 42.9% YoY, vdi cac du
an cla cac Tap doan l8n nhu Foxconn, Samsung, TikTok. Trong khi dd, FDI giai
ngan dat 5.41 ty USD, tang 9.1% so vdi cung ky nam trudc.

Giai ngan vén dau tu cong ghi nhan tién d6 tich cuc han trong thang 3/2026, vdi
téng vén giai ngan thang 3 dat 68,277 ty dong, tang 92.4% YoY va 198% MoM.
Liiy ké 3 thang dau ndm 2026, téng von giai ngan dau tu cong dat 110,288 ty
déng, dat 11% ké& hoach Thu tudng Chinh phu giao 1,013 nghin ty déng (cling
ky 2025 dat 9.7% ké hoach), tdng 37.3% YoY. Trong dd, mét sé du an [6n da
dudc khdi cdng giai doan cudi 2025 - ddu ndm 2026, bao gom Tuyén dudng sat
Lao Cai - Ha Ngi - Hai Phong, San bay Gia Binh, cac tuyén dudng Metro tai Ha
N&i v TP.HCM...

Biéu d6 4. Tang truéng doanh thu ban 1é va dich vu Biéu d6 5. Tang trudng theo tling thanh phan
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Biéu d6 6. TGng vén FDI dau tu vao Viét Nam
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Bi€u d6 7. Tién dd giai ngan vén dau tu céng
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Khu vuc dich vu dat mic tang
trudng an tugng

Khu vuc cdng nghiép va xay dung
néi budc da tang trudng manh mé

Khu vuc néng, lam nghiép va thay
san duy tri ting trudng, dap Ung
nhu cau tiéu dung trong nudc va
phuc vu xuat khau

Biéu d6 8. Tang trudng GDP theo thanh phan

Ngudn: Bd Tai chinh, KBSV

Xét tir phia cung, khu vuc cong nghiép, xay dung va khu vuc dich vu tiép tuc da
tang trudng

Khu vyc dich vu trong Quy /2026 ghi nhan mic tang trudng 8.18%, dong gbp
50.32% vao tong gia tri tang thém cla toan nén kinh té. Mdc tang trudng tich
cuc nay dugc dong gop manh mé tif nhu cau tiéu dung vao dip Tét Nguyén dan,
nhu cau du lich ndi dia va lugng khach quéc té tang tich cyc. Tinh hét 1Q2026,
lugng khach qudc té dén Viét Nam dat 6.76 triéu lugt ngudi, tang 12.4% YoY.

Khu vuc cdng nghiép va xay dung tiép tuc khdi sac trong quy 1/2026 vdi gia tri

toan nganh cong nghiép tang 9.01%, déng gdp 38.34% vao tang trudng chung
cta nén kinh té. Trong d6, nganh cong nghiép ché bién, ché tao duy tri vai tro
cht lyc v8i mdc tang 9.73% YoY; nganh xay dung tang 5.74% YoY.

Khu vuc néng, lam nghiép va thuy san tang trudng trong quy 1/2026 dat
3.360%, ddng gbp 4.01% vao muc tdng tdng gia tri tdng thém cuta toan nén kinh
té, duy tri tang trudng 6n dinh véi san lugng cay lau ndm dat muc trung binh,
chan nudi lgn ti€p tuc phuc hoi, san lugng thay san nudi trong tang cao nhd
Ung dung khoa hoc cdng nghé.

Biéu d6 9. Chi sé IIP va PMI
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Du bao tang trudng GDP nam 2026
dat7.5-8.0%

Du bao xung dot My - Iran sé ha
nhiét rd nét han vao nifa sau quy
2/2026, tuy vay gia dau van gill &
vung cao trong 2026

Ky vong Chinh phu Viét Nam sé& tiép
tuc st dung quy binh &n gia dé
kiém soat tic ddng clia gia nang
lugng dén nén kinh té

RESEARCH

Du bao tang truédng GDP 2026

Chung t6i du bao tang trudng tang trudng GDP nam 2026 dat 7.5 - 8.0%, thap
hon khoang 1 diém phan tram so véi dy bao trudc d6. Nguyén nhan chd yéu
dén tu viéc gia dau thé gidi tang manh, qua d6 [am gia tang ap luc lam phat chi
phi day, phan nao han ché du dia ndi ldng cung tién. DU vdy, chlng t6i cho rang
tac ddng tiéu cuc nay s& dugc giam bét nhg Chinh pha tiép tuc ddy manh dau
tu cong va st dung Quy binh 6n gia dé han ché mic d6 lan tda cla gia nang
lugng. Bén canh d6, trién vong tich cyc han clia xuat khau va dong vén FDI
cling s& gdp phan tao thém du dia ting trudng, qua dé bu ddp mot phan 4p luc
tuf gid dau tang.

VE rdi ro, chiing toi ddc biét luu y dén kich ban gia dau duy tri 8 mic cao han ky
vong. Trong kich ban tiéu cuc, néu gia dau binh quan neo trén ngudng 100
USD/thuing trong thdi gian dai, ap luc chi phi day sé gia tdng rd nét, qua dé lan
tda sang hoat déng tiéu dung, san xuat va dau tu trong nudc. Diéu nay khong
chilam thu hep du dia ndi ldng chinh sach, ma con tao slc ép 18n han [én tang
trudng kinh té va lam phat trong ndm 2026. Ngoai ra, mét s6 rdi ro khac can luu
y nhu xung dot Nga- Ukraine, cang thang khu vuc chdu A ngay cang phic tap,...

Chung t6i nghiéng vé kich ban xung d6t gilia My va Iran sé& cé nhiing tin hiéu
ha nhiét r nét hon trong nifa sau ctia quy 2/2026. Du vy, ngudn cung dau
nhiéu kha nang sé ti€p tuc & trang thai that chat tudng ddi trong giai doan
2026-2027, do cac c6 sG dau tai Trung Dong da bi thiét hai nghiém trong. Trong
kich ban cd sd, chling t6i du bdo gia dau Brent binh quan s& & mdc 85 - 95
USD/thung trong nam 2026. (doc thém tai Bao cdo chién lugc TTCK 202026)
tudng dudng gia xang Ron 95 [a 22,100 nghin dong, tang 10.3% so vdi binh
quan 2025) va Do Il la 29,800, tang 60% so vdi binh quan 2025) - gia dinh Chinh
Phu Viét Nam duy tri mic trd gid xang dau nhu hién tai.

Tai cudc hop Quéc hoi thang 4/2026, Chinh Pha gill nguyén muc tiéu tang
trudng kinh té dat 10% trong 2026. Do dd, trong kich ban cd sd, ching téi cho
rang Chinh phu s& tiép tuc st dung Quy Binh &n gia xang dau dé giam thiéu tac
dong bat Igi clia gia nang lugng cao ddi véi nén kinh té trong nam 2026.

Vé du dia, so sanh quy mé va du dia chinh sach tién té véi cac qudc gia trong
khu vuc, chiing t6i nhan thay Viét Nam c6 du dia tai khda tudng d6i tich cuc
hon d€ mé réng viéc trg gia cho xang dau trong 2026, (bang 10). Cudi thang
3/2026 Chinh phu Viét Nam quyét dinh b6 sung thém 8,000 ty dong vao Quy
Binh &n xdang dau (BOG), tudng dudng khoang 304 triéu USD (0.067%GDP
2025), dong thai B6 Cong Thuang cling cho biét, trong trudng hgp quy BOG st
dung hét thi s& danh gia nhu ciu va dé xuat bé sung du toan ngan sach. Tuy
nhién, can luu y, day chi [a bién phap ngén han, vi viéc hap thu phan 18n mic
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https://www.kbsec.com.vn/pic/Service/BCCL_TTCK_2Q2026.pdf

Gia dau Brent tdng manh, kéo theo da tang ctia
gia xang dau Viét Nam, gia xang Ron 95 (+15%
so vdi binh quan 2025) va dau Do Il (+40% so
véi binh quan 2025) - mic nay d3 bao gébm
khoan trg gia ctia Chinh phu.

KBSV
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tang gia nang lugng trong thai gian dai sé gay ap luc rat In [én ngan sach quéc

gia.

Vé tinh cap thiét, gia nang lugng tang cao tao ap luc chi phi day [&n nén kinh té
qua dé dan truyén nhiing hé luy bao gdm (1) lam phét tang do gid xdng dau va
dién dau vao tang, tir d6 lan sang chi phi van tai, san xuat va thuc phdm (Phan
tich r hon & phan Lam phat); (2) tiéu dung hd gia dinh yéu di vi chi phi nang
lugng va thuc pham cao han, thu nhap thuc giam, lam giam sc mua; (3) dau tu
khu vuc tu nhan va khu vuc FDI cé thé chdm lai néu bat dinh toan cau tang va
diéu kién tai chinh that chit han; (4) du dia chinh sach tién té bi thu hep do ap
luc lam phat. Vi vay, trong trudng hgp Chinh phd khong trg gid, nén kinh té hap
thu hét 80-100% muic tang gia dau Thé gidi, diéu nay sé gy tac dong I&n lam
giam dang ké du dia dat dugc ké hoach tang trudng 10%/nam ctia Chinh Pha.

Biéu d6 10. Gia nang lugng trong nudc va Quéc té
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Ngudn: Bloomberg, pricedancing, KBSV

Bang 11. Cac khoan du chi dé bu dap ct séc gia ndng lugng tai cac Qudc gia

Nhap kh3u rong dau va Ng Chinh phu Quy binh &n gia xdng dau Chinh phu trd cap cho xang

khi (% GDP, 2024) (% GDP, 2025) (khoan céng bé sau thang 2/2026, triéu USD) dau (% GDP 2025)
Lao 8 81 Du dia mdng, chua cd gbi trg cap

Thai Lan 7 66 Quy d3 d4m 1,850 triéu USD 0.35
Campuchia 6 27 Khéng cé gbi trg gia cu thé, chi gidm thué nhap
khau/VAT

Philippines 3 63 330 triéu USD 0.07
(c6 thé bé sung)

Viét Nam 2 33 304 triéu USD 0.067
(cé thé bé sung)

Indonesia 1 41 22,400 triéu USD 1.6
(cadndm 2026)

Malaysia -1 65 992,56 triéu USD/thang 2.82

Né&u duy tri mdc hd trg theo

thang nhu d& cdng bd

Trung Quéc 2 71

Khéng cé géi trg gid cu thé, nhung nhd ngudn du trit
ddi dao, gia nang lugng trong nudc khéng thay déi
nhiéu

Nguon: Worldbank, KBSV téng hgp
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Giai ngan dau tu cong ky vong bt
téc trong 2026 khi nén tang thé ché

RESEARCH

N&m 2026, kinh té Viét Nam du kién di mat vdi nhiéu bat dinh tir bén ngoai,
dac biét la rai ro gia nang lugng leo thang do xung d6t My-Israel-Iran, cho thay

da cd ban hoan thién viéc ddy manh dau tu cdng trd thanh déng luc dan dat ting trudng quan trong,

bu d3p phan nao su suy yéu clia cic déng luc tang trudng khac.

Do d6, ching t6i du bdo giai ngan dau tu cong 2026 s& dat két qua tang trudng
tich cuc, ky vong giai ngan DTC dat 95% ké hoach Thu tuéng giao, tudng dudng
945,580 ty dong (+25% YoY). Trién vong nay dudc ho trg bdi viéc nén tang cai
cach thé ché va bd may nha nudc d3 cd ban hoan thién trong ndm 2025, dong
thgi hang loat du an trong diém quéc gia bat dau khdi cong tif cudi 2025 - dau
2026 nhu San bay Gia Binh, Dudng sat cao téc Lao Cai - Ha Noi - Hai Phong, Cac
tuyén Metro tai Ha NGi va Tp. HCM (Bang 14).

Trong trung han giai doan 2026-2030, Chinh ph du dinh s& phan bé khoang
8.51 triéu ty VND cho dau tu phat trién, gap 1.5 lan so véi trung binh giai doan
2021-2025, cho thdy sy quyét liét clia Chinh Phu trong viéc gia tang dau tu
cong. Trong khi d6, du dia tai khda con kha l6n, Ng cong/GDP cua Viét Nam dy
kién vao cubi 2025 la khoang 36% GDP, thap hon nhiéu so vGi ngudng tran 60%
do Quéc hdi quy dinh (Biéu do6 16)

Bang 12. Cac du an dau tu cdng trong diém cua Viét Nam

Tong mifc dau tu (ty USD)  Trudc2025 2025 2026 2027 2028 2029  Sau 2030

San bay
San bay Qudc té Chu Lai 0.6
San bay Qudc té Gia Binh 5.4
San bay Quéc té Long Thanh (Giai doan 1) 4.7
Pudng sat
Dudng st cao téc Bac - Nam 67.3
Tuyén metro s6 3,4,6 19
Dudng st Lao Cai - Ha N&i - Hai Phong 8.4
Tuyén metro s 5: Van Cao - Ngoc Khanh - Hoa Lac 2.5
Tuyén metro s 2: Bén Thanh - Tham Ludng 2
Tuyén metro s6 2: Nam Thang Long - Tran Hung Pao 1.4
Dudng bd
Dudng vanh dai 5 Ha Noi 6.5
12 du dn thanh phan cao téc Bdc Nam 6.2
Dudng vanh dai 4 HCM 4.6
Dudng vanh dai 4 Ha Noi 3.7
Dbudng vanh dai 3 HCM 3.2
Cao téc Ha Ndi - Ha-Binh - Son La 2.5
Cao t8c Cao Bang - Bic Kan 2.5
Cao téc Ca Mau - Dat Miii 2.2
Cao t6c Ha Tién - Rach Gia - Bac Liéu 2.1
Cao téc Chau Bac - Can Thg - Séc Trang 17
Cang bién
Cang Qudc té Can Gid 5.5
Cang Lién Chiéu, Pa Nang 1.8
Trung tdm logistic Cai Mép 0.5
Cang Nam D6 Son 1.1

Ngudn: KBSV téng hgp
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Bi€u d6 13. Ty l& ng cdng trén GDP cuia Viét Nam giai doan Bi€u d6 14. Ty |& ng chinh phu trén GDP cua Viét Nam va cac
2020-2025 nudc trong khu vuc
(%) (%)
80 T
0 T
6 tran ng cong 0 T ® 70
50 4 461 479 466 438 60 T @ 57 @ 57
410 413 5, . 50 1
40 4 344
29 40 T ® 40
30 +
30 + 36
20 + 0 4
10 + 10 4
0 0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F Viét Nam Indonesia Philipines Thai Lan Malaysia

Nguon: Bloomberg, KBSV

Dong vén FDI vao Viét Nam phuc
h6i manh mé& nhg lan séng FDI
nganh cong nghé cao

Nguon: Bloomberg, KBSV

Chiriéng quy 1/2026, Viét Nam da ghi nhan nhiéu tin hiéu phuc h6i manh mé
dong vén FDI, cu thé FDI dang ky dat 15.2% (+44% YoY); FDI giai ngan dat 5.41 ty
USD (+9.5% YoY), vGi nhiéu du an dang ky l&n cia Samsung, Foxconn, Meiko,
Goertek va Luxshare... ti€p tuc md rong dau tu va gia tang sy hién dién tai Viét
Nam. Dang chd y, dong von mdi khdng chi tap trung vao cac khau san xuat -

[&p rdp, ma con tiing budc dich chuyén sang cac phan khic c6 gia tri gia ting
cao hon nhu trung tdm dif liéu, nghién c(fu va phat trién (R&D), nha may san
xuat ban mach in (thiét bi ban dan) (bang 17).

Dy bao nam 2026, chiing t6i ky vong dong vén FDI dang ky héi phuc manh mé,
trong khi d6, dong von FDI giai ngan duy tri mlc tang trudng tich cuc, chd yéu
dudc thic day bdi lan séng FDI nganh céng nghé cao. Du bao FDI dang ky va FDI
gidi ngdn nam 2026 dat lan lugt 40.4 ty USD (+20% YoY); 30.4 ty USD (+10% YoY),
dudc ho trg bai:

(1) Siéu chu ky nganh ban dan thé gidi, thic day nhu cdu mé rong céng
suat trén toan thé gidi. Trong bdi canh dé, Viét Nam c6 ca hdi thu hat
dong von vao cac khau san xuat nganh cong nghé cao, nhg da hinh
thanh nén tang hién dién cda nhiéu tap doan l8n nhu Samsung, LG,
Apple va Intel...

(2) Xu hudng canh tranh, phan tach nganh cong nghé giiia My - Trung
Quéc, khién cac tdp doan xuat khau sang My phai ddy manh tai cau
trdc chudi cung Ung, dich chuyén san xuat/don hang ra khoi Trung
Qudc. Qua do, tao du dia Idn cho Viét Nam thu hat dong von FDI nganh
cdng nghé cao, dic biét & khau l&p rap, déng gbi va kiém thif (APT). Xu
hudng trén d& phan nao thé hién qua viéc mét s6 doanh nghiép nhu
Goertek, Luxshare, Foxconn, LG, Meiko, Intel, Marvell va Amkor tiép tuc
ma& rong dau tu tai Viét Nam trong cudi 2025 - dau 2026.
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Biéu d6 15. Téng vén FDI gidi ngdn nganh Cong nghiép ché

bién ché tao

KBSV
RESEARCH

Biéu d6 16. Kim ngach xuat khdu ndm 2024 cdc mat hang/ thiét
bi dién tl, cdng nghé

M China B Hong Kong, China Taiwan B Korea, Republic of
2023 w2024 Singapore Viet Nam B Malaysia Japan
Singapore [ 1434 # Thailand & India  Philippines i Others
v ’ ' (nghin USD)
Indonesia j— 04
. - 3,000,000,000 -
Viet Nam f— 202
Malaysia b 114 2,500,000,000 + P
Thailand = 106 2,000,000,000 -+ —
Philippines
’ i e 89 1,500,000,000 + —
Cambodia 7
Myanmar | s 1,000,000,000 + Ll
LoL —
Lao PDR |1 (ty USD) 500,000,000 -+
Brunei Darussalam 0.03
f t t t { 0
50 0 50 100 150 200 HS code 85 HS code 84 HS code 90
Ngudn: Hiép hdi cdc Quéc gia Asean, KBSV Nguon: ITC, KBSV
Bang 17. M6t s6 du an FDI In dau tu vao Viét Nam giai doan cudi 2025, ddu ndm 2026
Nam Doanh nghiép / Nhém nha Qudc gia Du én Dia diém Quy md vén
dau tu
2025  Qualcomm Hoa Ky Trung tdm R&D Al Ha Ngi, TP.HCM Chua cong bd
2025  SAP buc SAP Labs Vietnam / R&D hub TP.HCM >150 triéu EUR /5 nam
2025  SkyeChip Malaysia Dy an thiét ké chip baNang Chua céng bd
2025  IPTP Networks / AIDC Singapore Trung tam dif liéu Al quoc té DbaNang 200 triéu USD
DeCenter
2025  Victory Giant Technology Trung Quéc Ban dan: San xuat bang mach in B3c Ninh 520 triéu USD
(PCB) cong nghé cao
2025  Green Precision Manufacturing  Trung Quéc Thiét bi dién tli/linh kién dién tlf,ban  B3c Ninh Hdn 120 triéu USD
Viét Nam dan
2025  BYD Electronics (Vietnam) Trung Quéc Thiét bi dién tu/linh kién dién tir,bdn ~ Phl Tho Nha may hién hiiu 366 triéu
dan USD; chua néu riéng phan
vén tang thém
2025  SHEMAR Power Trung Quéc Pin Nang lugng B3c Ninh 90 triéu USD giai doan 1;
100 triéu USD giai doan 2
2025  Desay Group Trung Quéc Pin Nang lugng B&c Ninh +25 triéu USD
2025  Hailide Fibers (Hong Kong) Hong Kong (Trung Sdi téng hgp Tay Ninh +200 triéu USD, ndng téng
Qudc) vén 1én 335 triéu USD
2025  Goertek Electronics Vietnam Trung Quéc Thiét bi dién tli/linh kién dién tif,ban  B3c Giang 50 triéu USD
dan
2025  Goertek Trung Quéc B6 sung van cho dy &n thiét bi da B&c Ninh +130 triéu USD
phuong tién
2026  Luxshare-ICT Trung Quéc Linh kién dién tl, scanner, camera, Nghé An 358,5 triéu USD téng von
Du an tri hodn tlif 2025 Wi-Fi transmitter, doorbells, sau khi tang thém 208,5
headphones triéu USD
2026  Luxshare-ICT Van Trung Trung Quéc B& sung day chuyeén thiét bi VR -linh  B3c Giang/B&c Ninh Chua cong bé
kién dién tu
2026  AIC+KBC + déi tac AIC la nha dau tu nudc Al data center KCN Tan Phu Trung, 2,1ty USD
ngoai; JV véi déi tac TP.HCM
Viét Nam
2026  Evolution Data Centres Singapore Data center Khu CNC TP.HCM 500 triéu USD
2026  G42+FPT + VinaCapital + Viet UAE + Viét Nam Ha tang data center Al quy mé &n TP.HCM Khoang 2 ty USD
Thai Group
2026  Besi HaLan Advanced packaging / production Chua chét cong khai 1ty USD (ké hoach téng thé
facility tai VN)
2026  Samsung Electronics Han Quéc Nha may kiém thif va déng géi chip Chua céng bd Chua cong b, Bloomberg
néu kha nang 4 ty USD
2026  Meiko Electronics Nhat Ban Céng ty con mdi san xuat PCB Phi Tho 50 triéu USD
11 >Kb KB Securities | VIETNAM
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2026  G42+FPT +VinaCapital + Viet UAE + Viét Nam Ha tang data center Al quy mé l8n TP.HCM khoang 2 ty USD
Thai Group
2026  Evolution Data Centres Singapore Hyperscale data center campus Khu CNC TP.HCM 500 triéu USD
2026  Foxconn Pai Loan Thiét bi/linh kién dién tt, ban dan Bac Ninh +287 triéu USD
BG sung vén cho cd s hién hitu
2026  Foxconn (Fulian Precision Dai Loan Thiét bi/linh kién dién tt, ban dan Bac Ninh gan +40 triéu USD

Technology Component)

Tang von diéu & cho nha may Fulian

Nguon: KBSV téng hgp

Chinh phi né luc thic day Viét Nam
tham nh3p sau han trong chubi
cung Ung nganh cdng nghé cao

Biéu d6 18. Dong vén FDI dau tu vao Viét Nam

(ty USD) B FDI thyc hien FDI diing ky

o = N W A 0 o N ®
—t s
t

SR A I R R VAR VAR V2R A AR I R R IR IR R R 2
O M O N O R M R e A M RGPS

Ngudn: GSO, KBSV

D& tan dung lan séng dich chuyén dau tu va gia tdng mdc d6 tham gia vao
chudi cung (ing cdng nghé cao, déc biét la ban dan, Chinh pha Viét Nam dang
tiing budc hoan thién hé théng chién lugc, dinh hudng uu tién va cd ché uu déi
cho nganh. Cac chinh sach nay dugc thé hién qua Nghi quyét 57-NQ/TW - Chién
lugc phét trién cdng nghiép ban dan, cac cd ché hé trd tai chinh va d&i méi
cdng nghé; va Du thao Luét Céng nghé cao (sta ddi), du kién ap dung ti
01/7/2026, dugc ky vong s& cung cd khung phap ly va uu d3i cho giai doan tang
téc dau tu nganh cdng nghé cao/ ban dan/ ha tang dién sp t8i ctia Viét Nam
(badng 49). Bén canh do, vdi cac dy an Data Center, Chinh pht viét Nam dat muc
tiéu téng cong suat Data Center dudc dinh hudng tang tir khoang 104 MW ndm
2025 |én 589 MW vao nam 2030, tudng dudng gap 5.6 [an, CAGR 41.4%/nam.

Song song, Chinh phu Viét Nam dang cho thay nhitng né luc ddy manh két néi
doanh nghiép céng nghé cao trong nudc véi chudi cung Ung toan cau, dac biét
trong linh vuc ban dan va Al théng qua hang loat cac chinh sach uu dai, khuyén
khich ddu tu (bang 19). NGi bat la viéc Viettel khdi cdng nha may ban dan tai
Hoa Lac (27ha) va FPT thanh 13p nha mdy kiém thir - déng gbi ban dan tién tién
trong ddu ndm 2026 (1.6ha).
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Bang 19. Cac chinh sach thu hit FDI nganh c6ng nghé cao ctia Chinh Phu Viét Nam

Chinh séch 2025

NGi dung

M6t s6 diém chinh

Thdi gian ap

dung

Luat thué€ TNDN 20 Mién/ giam thué& TNDN — Ap dung thué sudt 10% trong thdi han 30 ndm, kém theo thdi gian mién thué téi da 01/10/2025
25 4 ndm va gidm 50% s6 thué phai ndp trong téi da 9 ndm tiép theo. Ap dung cho du
an cdng nghé cao, R&D, dy an chién lugc, dy an Al..
— D6i v8i cac du an khdng thudc danh muc uu tién thi mic thué sudt vu dai la 15%
trong 15 ndm, dugc mién thué t3i da 2 ndm va giam 50% s& thué& phai ndp trong téi
da 4 ndm sau dé.
Nghi dinh 19/2025 Don gian héa, rit ngén thdi gian thuc hié  — Don gian héa va ddy nhanh thi tuc cap phép du an dau tu 15/01/2025
n thu tuc phap ly — RUt ngdn thdi gian xét duyét cic du &n dau tu
Nghi dinh 239/2025  NGi long cac yéu cau phép ly — NBT chdm dudc ban giao dat khién thdi han trién khai dy én kéo dai, s& khdng phai 03/09/2025
thuc hién tha tuc diéu chinh du an dau tu
— NBT dudc lya chon UBND tinh dau méi thuc hién thi tuc cdp phép dau tu déi vdi
du an thudc dia ban cia 02 tinh trg [én
— Giam sé lugng bd hd s can ndp va rit ngan thdi han cap phép dau tu
Nghi dinh 245/2025  Khuyén khich doanh nghiép FDI tham gi - Rdt ngdn thdi gian con 30 ngay dé x{t ly hd sd vé quy trinh niém yét IPO trén san 11/09/2025
a TTCK Viét Nam chiing khodn Viét Nam
Nghi dinh 57/2024 DOt pha phat trién khoa hoc, cong nghé, - Muyc tiéu d&n ndm 2030, kinh phi chi cho nghién cltu phat trién (R&D) dat 2% GDP 22/12/2024
d6i mdi sang tao — Thu nh3p clia trung tdm déi mdi sang tao dudc dé xuat/thiét ké theo hudng mién
thué t6i da 4 ndm va giam 50% s6 thué phai ndp t6i da 9 ndm tiép theo;
— Cho phép t6 chiic, cd nhan nghién cltu khoa hoc va phét trién cong nghé dugc mién
trach nhiém dan sy khi gdy thiét hai cho Nha nudc
G&i uu ddivay 500,  Chudng trinh tin dung dau tu hatang dié - Giai doan ndm 2025-2026, cac ngan hang thudng mai danh khoang 100 nghin ty 2025-2030
000 ty dong (giaing  n, giao thdng, cdng nghé chién lugc dong (khoang 20% quy md cua Chudng trinh)
an tir 2025 - 2026) — Giai doan 2027 - 2030, can c(f vao ti€n dd, nhu cau st dung vén tin dung clia cac dy
an, s6 vén con lai s& dugc phan bé
Dy thao
Golden Visa Thu hdt d3u tu va nhan lyc chat lugngca  — Thu hit dau tu va nhan lyc chat lugng cao tif nudc ngoai bang cach cap quyén cu 2026
o tU nudc ngoai trd dai han (hodc quyén dinh cu) cho cac chuyén gia, NDT nudc ngoai..
Dy thao nghidinhv  Mién/giam tién thué dat KCN — D& xuat mién tién thué dat (15 - 22 ndm) déi v8i du an Al, data center, cdng nghé 2026

@ tién thué dat

cao, chat ban dan...
— Giam tién thué dat (30%) d6i v8i mét s6 du an uu tién khac

Dy thdo Ludt Cong
nghé cao

Khuyén khich, gia tdng cac uu dai thu hd
t nganh Cong nghé cao dau tu tai Viét Na
m

— Taitrg t8i da 100% kinh phi thuc hién nhiém vu khoa hoc, cdng nghé va déi mdi
sang tao theo hinh thic lién két do Nha nudc tai trg, dat hang; theo hinh thiic hgp
tac céng tu.

— Budc xem xét tai trg, ho trg kinh phi, hé trg cho vay tif Quj Qudc Gia

— Uu dai vé thué: Ca nhan thuyc hién hoat ddng nghién clu va phat trién cdng nghé
cao dudc mién thué thu nhap; Ap dung thué suét uu dai thué thu nhap doanh
nghiép 10% trong thdi han 25 ndm, mién thué t&i da 04 ndm va gidm 50% s6 thué
phai ndp tai da khéng qua 9 ndm tiép theo

— Mién thué nhap khau déi v8i may mdc, thiét bi, phu ting, vat tu chuyén dung, tai
liéu, sdch bao khoa hoc chuyén dung st dung tryc tiép cho hoat déng nghién ciu,
phat trién cdng nghé cao;

— Uu di, hd trg vé nhan lyc: Nha nudc hé trg téi da 100% kinh phi dao tao, boi
dudng cho cac ca nhan thuc hién nghién clu tai Trung tdm nghién clfu va phat trién
céng nghé cao

— Muc hé trg 18i suat vay déi vdi dy an Ung dung, thudng mai hda cdng nghé cao dudc
xéac dinh bang 70% |4i suat cho vay

Hiéu lyc tir 1/
7/2026

Ngudn: KBSV téng hgp

Du bdo xuit khiu ndm 2026 tang

10% YoY

Chuing t6i ky vong su khdi dau cla siéu chu ky cdng nghé cao, cung vdi lan

s6ng md rong dau tu manh mé ctia cac tap doan cong nghé én vao Viét Nam,

sé& trg thanh déng luc quan trong thic ddy ting trudng xuat khau trong trung
han. Trong kich ban cd s& ndm 2026, véi gia dinh cdng thang My-Iran dan ha
nhiét trong nidfa sau Q2/2026, KBSV duy tri quan diém tich cuc dai v4i tri€n vong
xuat kh3u ctia Viét Nam. Theo dé, tdng kim ngach xuat khau nam 2026 dudc
du bao dat khoang 522 ty USD, tuong (ing muic tdng 10% YoY, vdi su déng gép
tang trudng chinh dén tu cac thi trugng xuat khdu chd luc, dac biét [a nhém
hang cong nghé cao nhu may vi tinh, dién thoai, thiét bi dién/ dién tu...

Tuy vy, du bao tang trudng xuat khau nam 2026 tiép tuc dugc dong gop bdi
khu vuc FDI, trong khi xudt khau cta khu vuc doanh nghiép ndi dia khé cé kha

nang phuc hoi rd rét trong ndm 2026, diéu nay la do nhu nhiing mat hang

13

>Kb KB Securities | VIETNAM



KBSV

RESEARCH

truyén théng nhu ndng san, dét may, goé khé phuc héi manh do nhu cau Toan
cau yéu va rai ro thué quan cao vi phu thudc nhiéu vao nguén nguyén liéu bén

ngoai.

Biéu d6 20. Téng kim ngach xuat nhap khau Viét Nam

Biéu d6 21. Tang trudng XNK vdi cac déi tac chinh

(tyUSD) XUt khau Nhapkhdu —o— CCTM12thang Xuat khau ctia DN ndi dia (LHS) mmmmmmn Xuat khau ctia DN FDI (LHS)
Téng trudng ti DN FDI (RHS) Tang trudng tif DN ndi dia (RHS)
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Ngudn: GSO, KBSV Nguon: GSO, KBSV
Biéu d6 22. Tang trudng kim ngach xuat khau mét sé mat hang
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Lam phat trong muc tiéu kiém soat
cta Chinh pha

KBSV
RESEARCH

Lam phat

Lam phat 1Q2026 - Ap luc gid ndng lugng tang cao

Thang 3/2026, CPI tang manh |én 4.65% YoY, chu yéu do ap luc gia nang lugng
tang do xung dot tai eo bién Hormuz kéo gid dau Bent tang 84%YTD, theo d6 ap
luc tU nhdm giao thong tang 12.85% YoY, tac dong lam CPI chung thang 3 tang
1,28 diém phan trdm. Tinh chung 1Q2026, CPI chung tdng 3.51% YoY, lam phat
cd ban tang 3.63% YoV, vdi cac yéu t6 chinh tadc dong tSi CPI bao gom:

(1) Chisd gia nhém nha &, dién nudc, chat dét va vat liéu xay dung ting
5.69% YoY, lam CPI chung tang 1.29ppts. Trong dd, chi so gia vat liéu
bdo duBng nha & tang 12.26% YoY do gia vat liéu xdy dung va nhu cau
xay dung, stfa chita nha & tang; gia thué nha & tang 6.55% YoY; gia dién
sinh hoat tang 5.55% YoY;

(2) Chisd gia nhém hang an va dich vu 3n uéng ting 4.55% YoY, tic
déng lam CPI chung tang 1.63ppts, chi yéu do nhu cau tang vao dip Lé
Tét;

(3) Chisd gia nhém gido duc tang 3.21% YoY, lam CPI chung tdng 0.19
diém phan trdm do mot so trudng diéu chinh hoc phi trong ndm hoc
2025-2026.
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Piéu chinh ting du bdo lam phat
2026 do ap luc gia nang lugng

Gia nang lugng tang tao ap luc truc
ti€p dén Nhém giao théng

Nhém Nha &, VLXD chju tic déng
dan truyén rd nét nhat tii cli sé¢
nang lugng

RESEARCH

Du bao lam phat 2026

Trong kich ban cd s8, chiing t6i du bao lam phat binh quan ndm 2026 cua Viét
Nam tang 4.8% YoY (bang 26) - cao han muc tiéu kiém soat lam phat cta Chinh
phl (4.5%). Du vy, mic nay van trong viing chap nhin dudc va chua gy ap luc
[8n [&n 6n dinh vimé. Do d6, nham tao thém du dia ho trg muc tiéu ting trudng
10%, ky vong Chinh phti ¢é thé can nhac nang ngudng muc tiéu lam phat én
5% khi can thiét. Déng luc chinh khién ching t6i diéu chinh tang du bao lam
phat dén tuf ap luc gid nang lugng duy tri 8 mlc cao trong nam 2026, vdi tac
dong truc tiép va lam ting dang ké gia nhdm Giao théng va nhém Nhém Nha 4,
VLXD. Ngoai ra, cdc mat hang va dich vu do Nha nudc quan ly gia nhu gido duc,
y t€ va dién nudc nhiéu kha nang sé dugc diéu chinh theo 16 trinh than trong
hon, phl hgp v8i muc tiéu vu tién 6n dinh kinh té vi mé va kiém soat lam phat.

Ve rui ro, chiing toi luu y dén rti ro bat dinh lién quan dén gia dau va xung dét
tai Trung Dong. Trong kich ban tiéu cuc, véi du bao gia dau binh quan 2026 &
mUc 100 USD/thung, ching t6i du bao lam phat binh quan nam 2026 cua Viét
Nam & muic 5.4% (bang 27) - gdy ap luc l&n han &n 6n dinh kinh t& vi md. Dong
thdi, ap luc lam phat cao cling sé thu hep du dia diéu hanh chinh sach, dac biét
la kha nang duy tri mat bang |3i suat thap dé hé trg tang trudng.

Nhu d& dé cap trong Bdo cdo chién lugc TTCK 2Q2026, ching tdi cho rdng ngudn
cung dau toan cau nhiéu kha nang van & trang thai tuang dai that chat trong giai
doan 2026-2027, ngay ca khi cing thang Trung Dong ha nhiét trong 1-2 thang
t8i. Trén cd sd do, gia dau Brent dudc ky vong duy tri & viing cao, kich ban cd sé
dao déng quanh 85-95 USD/thlng.

V@i gia dinh Chinh phu ti€p tuc st dung Quy binh 6n gia xdng dau dé giam bét
tac dong truyén dan cua gia nang lugng vao nén kinh té&, ching t6i du bao gia
ban lé binh quén trong nudc ndm 2026 ctia RON95-111 va dau DO 0.05S-11 [an
lugt 8 mic 22,100 dong/lit va 29,800 dong/lit, tudng Uing tang 10.3% YoY va
60% YoY. Dién bién nay trudc hét sé tao ap luc truc ti€p [én nhdm giao théng,
udGc tinh mc tang gia nhdm giao thdng 2026 la 11% YoY, tac dong lam CPI
chung tang 1.1 diém phan tram.

Gia nang lugng tang lam chi phi van chuyén va chi phi khai thac nguyén vat liéu
gia tdng, qua dé ddy mat bang gia vat liéu xay dung di lén. Theo s6 liéu clia B
Xay dung, trong thang 3/2026, gia vat liéu xay dung da tang manh so vdi thang
trudc: xi mang tang hon 7%, thép tang han 2%, gach lat tang gan 5%; trong khi
cat, da va gach xay tdng manh han, dao déng khoang 13.5%-23.3%. Nhya
dudng la mat hang chiu tdc dong 8n nhat khi tang gan 32%.

Tuong (ing vdi dién bién trén, Bd Xay dung udc tinh chi phi du toan xay dung
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cac cong trinh d3 tang ti 1.91% dén 8.09%, trong dé cong trinh giao thong chiu
anh hudng [8n nhat véi mic tang khoang 8.09%. Cac cong trinh ha tang ky
thuat, dan dung va céng nghiép ghi nhan muic tang thap hdn, khoang 2%.
Trong kich ban cd s&, ching téi udc tinh nhém nha 4, dién nudc, chat dét va vat
liéu xay dung cé thé ting khoang 7.5% YoY trong nam 2026, qua d6 déng gbp
khoang 1.4 diém phan trdm vao CPI chung.

Du bdo gia ludng thuc thuc pham Xung dét tai Trung Déng hién chua tao cl séc truc ti€p 1én dong chay thudng

tuong déi 6n dinh hodc chi ting nhe mai luong thuc thuc pham trong nudc, nhung van cé thé gay ap luc tang giad gao
trong cac vu mua tdi do tang chi phi quan dén phan bén, chi phi logistic.... Tuy
nhién, nhd ngudn cung dy bao tdng manh tl ca thi truéng trong nudc va Quéc
té, chling tdi ky vong tac déng tang chi phi dau vao s& dugc bu ddp mot phan,
cu thé:

Dai vdi gia gao, ching t6i ky vong gid gao ndi dia binh quan ndm 2026 tang nhe
tu 2-3% Yoy, ky vong da tang gia dau vao sé dudc kim hdm mét phan tif nguén
cung tang. Theo Hiép hdi lugng thuc Viét Nam, tinh dén 14/4/2026, gia gao
trong nudc ghi nhan xu hudng di ngang; d6i véi thi trudng xuat khau, gia gao
5% tam xuat khau ghi nhan 372 - 376 USD/tan, giam 6% YoY, tuy nhién tdng nhe
khodng 2% so vGi dau nam 2026 do ap luc tang ti chi phi logistic. Bén canh d6,
vdi ngudn cung trong nudc, Bo Nong nghiép va Méi trudng du bao san lugng
[Ga nam 2026 dat khoang 45.6 triéu tan (+4.7% YoY); vGi ngudn cung thé gidi,
theo FAO ngay 03/04/2026, san lugng gao toan cau nién vu 2025/26 dugc du
bao dat 563.3 triéu tan, tang 2.0%YoY va la muc cao ky luc.

Dai vai gia lgn, ching téi cho rang gia lon hai trong 2Q2026 sé& chi yéu di ngang
hodc chi tdng nhe trong bdi canh nguén cung trong nudc tié€p tuc phuc hoi
quanh muc 65,000 nghin déng/kg - 70,000 nghin déng/kg. Theo Téng cuc
Théng k&, tng dan lgn ca nudc dén cudi thang 3/2026 ting 2.9% so véi cung
ky; déng thai, Bo Nong nghiép va Mai trudng cho biét quy mé dan Ign hién vao
khoang 31 triéu con (+3% YoY).

Biéu db 23. Dién bién gia dau thd Brent va gia xang dau trong nudc

Brent oil (USD, LHS) X&ng RON 95-111 (nghin déng, RHS) e D3u DO (nghin déng, RHS)
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Ngudn: Bloomberg, KBSV
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Biéu db 24. Gia gao tdm 5% xuat khau thé gidi, gia lgn trong
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Biéu d6 25. Gia thép thanh trong nudc

P
nudc
Gia lon binh quén (LHS) Gia gao xuét khau binh quan (RHS) (nghin dong/kg)
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Ngudn: Bloomberg, KBSV

Ngudn: Hiép hdi chan nudi Viét Nam,

iinPro, KBSV tng hgp

Bang 26. Du bao CPI - kich ban cd sé (Gia dau Brent binh quin 2026 & mdic 85 - 95
USD/thung)

Céc nhém hang va dich vu

Quyén sé (%)

+/- (% YoY) CP12026(%)

1 Hang an va dich vu an udng

Luang thuc 3.67 3.0 0.1

Thuc pham 21.28 5.0 11

An udng ngoai gia dinh 8.61 5.0 0.4

2 D6 ubng va thudc 14 2.73 3.0 0.1
3 May mac, mii nén, giay dép 5.7 1.0 0.1
4 Nha &, dién nudc, chat dét va VLXD 18.82 7.5 14
5 Thiét bi va d6 dung gia dinh 6.74 2.0 0.1
6 Thuécvadichvuy té 5.39 1.0 0.1
7 Giao thong 9.67 11.0 11
8 Buu chinh vién théng 3.14 -0.3 (0.0)
9 Gido duc 6.17 3.2 0.2
10 | Vanhda, giai triva du lich 4.55 1.8 0.1
11 Khac 3.53 3.7 0.1
4.8

Téng

Ngudn: KBSV dy bdo
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Bang 27. Du bao CPI - kich ban tiéu cuc (Gia dau Brent binh quin 2026 trén ngudng
100 USD/thung)

Céc nhém hang va dich vy

Quyén sé (%)

+/- (% YoY)

CPI2026(%)

1 Hang an va dich vu an udng
Luang thuc 3.67 15 0.1
Thuc pham 21.28 4.0 0.9
An udng ngoai gia dinh 8.61 2.0 0.2
2 D6 ubng va thudc 14 2.73 3.0 0.1
3 May mdc, mii nén, giay dép 5.7 1.0 0.1
4 Nha &, dién nudc, chat dét va VLXD 18.82 9.0 1.7
5 Thiét bj va d6 dung gia dinh 6.74 2.0 0.1
6 Thudcvadichvuy té 5.39 1.0 0.1
7 Giao thong 9.67 20.0 1.9
8 Buu chinh vién théng 3.14 -0.3 (0.0)
9 Gido duc 6.17 3.2 0.2
10 | Vén hda, giai triva du lich 4.55 1.0 0.0
11 Khac 3.53 3.7 0.1
Téng 5.4

Ngudn: KBSV dy bido
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Ty gia USD/VND chiu ap luc tu chién
tranh My - Iran

Ty gia chg den

RESEARCH

Ty gia

Ty gia USD/VND - Ap luc xuat hién tré lai vao nifa sau clia quy
1 do xung dot tai Trung Dong

Xu hudng ha nhiét cda ty gida USD/VND tU cudi nam trudc tiép tuc dugc duy tri
trong ntfa dau quy 1/2026 (ty gia lién ngan hang giam 1.6% YTD) nhd (1) nhu
cau vGi VND gia tang trudc ky nghi tét Nguyén Dan, (2) dong kiéu héi chay vé
nudc, va (3) chi s6 DXY diéu chinh vé vung thap han (quanh vung 96-97 diém).
Kha ndng can thiép ngoai héi tif phia Fed nham hé trg dong JPY va cac phat
ngdn clia Téng théng Donald Trump lién quan téi chinh sach thué d& khién tam
ly nha dau tu chuyén sang ban thao déng USD.

Tuy nhién, cuc dién nhanh chéng dao chiéu khi cdng thang dia chinh tri tai
Trung Dong dién ra vao cudi thang 2, kich hoat tdm ly phong vé rui ro khién
dong von thao chay vao cac tai san an toan nhu déng USD va trai phiéu kho bac
MY, qua dé khién chi sé DXY bét tang trd lai [én quanh 99-100 diém. Dong thdi,
gia dau tdng manh tao ap luc |én lam phat My, lam giam du dia ndi long chinh
sach tién té cta Fed, theo d6 ap luc lén ty gia USD/VND. Tinh tU thai diém cudc
xung d6t nd ra tdi hét quy 1, ty gid USD/VND lién ngan hang va trung tdm da ghi
nhan tang thém [an lugt 282 va 58 dong.

Mac du vay, néu so vdi nén cao tlf cudi ndm 2025, tai thdi diém két thic quy, ty
gia lién ngan hang mdi chitang nhe 0.1% YTD, ghi nhan & mlfc mic 26,340
VND/USD, trong khi ty gia trung tdam ghi nhan & muc 25,102 VND/USD (-0.1%
YTD). Ngan hang Nha nudc (NHNN) d& chd ddng can thiép, duy tri mat bang [&i
suat lién ngdn hang & mlc viia dd cao (thdng qua viéc hit rong lién tiép qua
kénh OMO trong thang 3) va thuc hién ban ngoai té ky han 180 ngay cé hay
ngang véi tong lugng du trif ngoai héi han 2 ty USD.

Ty gid trén thi trudng chg den cling ghi nhan dién bién déng pha, vdi bién dong
c6 phan manh hon do thi trugng nay nhay cam vdi cac bién sé vi mé. Ty gia cho
den da cham ngudng cao nhat trong lich st trong hai phién giao dich cudi cling
clia quy 1, dat 28,080 VND/USD, tudng duong mUc tang 4.7% YTD. Ngoai ra,
mUc chénh l&ch gilia gia vang ndi dia va thé gigi ndi rong 1én 20-30 triéu
VND/lugng d3 kich thich hoat dong d&u cc va nhap ldu vang, truc ti€p tao ap
luc khién ty gia chg den leo thang.

Tinh trang nay ky vong s€ dan dugc cai thién khi cac chinh sach cia NHNN
nham tang cudng kiém sodt thi trudng vang tiing budc tham thiu vao hoat
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NEER va REER dién bién cling chiéu

Biéu d6 28. Ty gia USD/VND

KBSV

RESEARCH

dong kinh doanh va giao dich vang. Ngoai Nghi dinh 232/2025/ND-CP (c hiéu
[uc ti ngay 10/10/2025) v8i muc tiéu xd6a bd ¢ ché doc quyén Nha nudc d6i véi
san xuat vang miéng va md rong nhap khau vang, Nghi dinh 340/2025/ND-CP
(c6 hiéu luc ti ngay 09/02/2026) da bd sung cac khung xit phat d&i nham siét
chat cac hanh vivi pham lién quan. Bén canh do, viéc thanh lap san giao dich
vang van dang dudc déc thic dé€ hoan thién ho sc dé xuat va dy kién sé dugc
thi di€m trong nam 2026.

Theo mé hinh tinh toan cta chdng t6i, NEER - ty gia danh nghia da phudng do
ludng gia tri clia dong VND véi rd 8 dong tién tham chiéu theo cg ché ty gia
trung tdm va REER - ty gia thuc da phuong la chi s6 dudc diéu chinh lam phat
so vGi NEER). Trong quy 1/2026, NEER ghi nhdn xu hudng tang nhe (+1% YTD)
sau da giam manh cla 2025, phan danh dong VND bi mat gia it han so véi cac
déi tac thugng mai. Su suy yéu ctia cac dong tién c6 déi trong lén nhu EUR,
JPY, va KRW dén tl nhitng lo ngai kinh té& thé gidi phat sinh tif cing thang M§ -
Iran. DGi v8i REER, mUc tang cao han (+2.5% YTD) cho thay ap luc lam phat ndi
dia dang vugt muc trung binh ctia cac qudc gia trong ré tham chiéu, qua d6
[am giam stic canh tranh hang hda xuat khiu cua Viét Nam.

Biéu d6 29. Bién ddng cac dong tién chinh so véi USD

29,000 T
28,000 +
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26,000 +
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Ngudn: Bloomberg, Fiingroup, KBSV

Biéu db 30. Dién bién gia vang thé gidi va vang SJC

Ngudn: Bloomberg, KBSV

Bidu dd 31. NEER v REER (diém)
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Ngudn: Bloomberg, KBSV

Nguén: Bloomberg, KBSV tinh toan
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Chi s6 DXY s& giang co va giif & vliing
cao tudng déi trudc khi cé xu hudng
gidm rd nét hon khi chién tranh ha
nhiét

Ty gida USD/VND du bao tang 2.5-
3% trong nam 2026

RESEARCH

Du bao ty gia 2026

Chung téi cho rang chi s8 DXY sé tiép tuc van dong & viing cao 97 - 102 diém
trong nlfta dau quy 2/2026, chl yéu do du dia ndi long chinh sach cta Fed da
thu hep dang ké sau khi cing thang leo thang tai khu vuc Trung Béng. S6 liéu
thang 3/2026 cho thay chi s6 CPI ciia M§ dat mUc 3.3%, tang 90bps so v4i thang
trudc do, phan anh ré rang mic dé anh hudng manh mé cua tinh hinh vi mé
hién tai. Dong thdi, vi thé clia dong USD dudc cung ¢é bdi dong vén tim dén cac
tai san trd an trong béi canh chién tranh phic tap.

Tuy nhién, budc sang niia sau quy 2/2026, mac du c6 thé xuat hién mot vai nhip
hdi phuc dan xen nhung nhiéu kha nang chi s DXY s& ndm trong xu hudng
giam chd dao nhd (1) kich ban ha nhiét cta chién tranh va gia dau ¢ xu hudng
giam dan; va (2) ky vong thém mat lan cat giam [&i suat cla Fed trong khi cac
ngan hang trung uong [6n nhu ECB va BOJ ¢ thé chuyén sang pha tang l&i
suat trong phan con lai ciia ndm 2026.

Trong ndm 2026, ching t6i du bao ty gia USD/VND tang khoang 2.5-3%, thap
han mdic mdc tdng ctia ndm 2025 (+3.5% YTD) khi ty gid dugc hé trg bai cac yéu
t6 tich cuc nhu:
(1) Chisé DXY s& c6 xu hudng giam vao niia sau 2026 khi chién tranh ha
nhiét (du bao phan trén).
(2) Chénh l&ch l3i suat VND-USD tiép tuc duy tri trang thai dudng, tao ra
mot rao can tu nhién d6i vdi hoat dong dau cd.
(3) Trién vong nang hang |&n thi trudng mai ndi thit cap trong ky danh gia
TTCK thang 9/2026 cua FTSE Russell s& kich hoat dong tién tif cac quy
ETF va quy chi dong qudc té vao thi trudng Viét Nam, vdi quy mé vén
du kién dao dong trong khoang 3-9 ty USD.
(4) Su phuc héi ctia dong vén FDI nhd lan séng tai cau trdc chudi cung ling
toan cau trudc cang thang thudng mai My - Trung, dic biét la nganh
cdng nghé cao hién nam trong nhdm uu tién loai trif 4p thué ti M.
(5) Su can thiép kip thdi cia NHNN théng qua diéu tiét thanh khoan, ban
ngoai té ky han, hoan déi ngoai té va cac cdng cu khac nham 6n dinh
ty gia.

Tuy nhién, ching tdi cho rang van ton tai nhiing rdi ro c6 thé tao 4p luc lén ty
gia USD/VND bao gom (1) dy béo gia vang sé s6m quay lai vung dinh dau nam
(khoang 5,200 - 5,400 USD/ounce) cung vGi nhu cau nhap khau vang trong nudc
tang; va (2) dinh hudng ndi ldng cung tién cia NHNN nham ha |3i suét, kich
thich tang trudng kinh té.
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Biéu d6 32. Du bao dong thuan cat giam i suat cdc NHTM [8n

KBSV

RESEARCH

Biéu d6 33. DU bao déng thuin DXY
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Ngudn: Bloomberg, KBSV

Biéu dd 34. M§ - 10Y bond yield & DXY

Ngudn: Bloomberg, KBSV

Bi€u d6 35. Chénh l&ch L&i suat VND-USD lién ngan hang
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Ngudn: Bloomberg, KBSV

Biéu d6 36. Dil trif ngoai héi

Ngudn: NHNN, KBSV

Biéu d6 37. Can can thudng mai Viét Nam

Dy trlf ngoai hoi (RHS) Tudng ing s6 thang nhap khau (LHS)

(ty USD)
T -+ 120
+ 100
480

60

+ 40

Ok HE NN W WS NGOG
I
L
t

m Xuit kh3u mmmmm Nhép khau —O0— CCTM 12 théng

(ty UsD) (ty USD)
50 T 30
45
40 2
35 2
30
25 15
20
s 10
10 s

5

0 ALENEANEERENANAN JULIVEILRNDENE 0
o~ o~ o~ o~ o™ o ™ ™ < < < < n wn wn wn w0
N N B A O A I T O B G
— < ~ o — < ~ o — < ~ o — < ~ o —
o o o — o o o — o o o — o o o — o

Ngudn: Bloomberg, KBSV

Ngudn: NSO, KBSV
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Tinh trang thi€u hut thanh khoan
xudt hién cuc bd & mot vai thdi
diém trong 3 thang dau ndm 2026

KBSV
RESEARCH

L3i suat
L3i suat 3 thang dau nam - Tiép dién da tang cta quy trudc

Sau tinh trang thi€u hut thanh khoan ctia hé théng ngan hang dién ra vao cudi
quy 4/2025 do tang trudng huy dong cham, ap luc da c6 phan chitng lai khi
budc sang nam 2026 nhd giai ngan dau tu cong cai thién trong vai tudn cudi
2025, su khdi sdc ciia dong vén ngoai ti FDI va kiéu héi, cing dién bién ha
nhiét cGa ty gia giip NHNN cé thém du dia ndi long cung tién (lugng OMO luu
hanh cudi thang 1 ghi nhan c6 thGi di€ém ha xudng muc 240 nghin ty déng).

DU vay, trang thai nay khdng duy tri lau khi thi trudng van ghi nhan céc cing
thang cuc b 8 mot vai thdi diém (d3c biét [a giai doan trudc Tét am lich va cac
thgi diém dau, cudi thang 3, khi ma thanh khoan thi€u hut khién 13i suat lién
ngan hang ky han qua dém tang vot lén trén 10%). Cé hai nguyén nhan chinh
cuta hién tugng nay: (1) nhu cau st dung tién mat & trong luu théng gia tang do
anh hudng clia cac chinh sach thué; va (2) mot lugng vén I8n bi dch tac & ngan
sach nha nudc khi giai ngdn dau tu cong c6 dau hiéu cham lai. Ngoai ra, mot sé
nguyén nhan khac nhu nhu cau tién mat giai doan trudc Tét clia ngudi dan
tang cao, hay cac ngan hang phai chuan bi thanh khoan dé dap Ung cac yéu
cau ty |& thai diém cudi quy cling tao ap luc [&n thanh khoan hé théng,.

Viéc bom hat nhip nhang qua kénh OMO, két hgp viéc sif dung nghiép vu hoan
déi ngoai té ciia NHNN d3 nhanh chéng giip mat bang 13i suat lién ngan hang
ha nhiét & cac giai doan nay.



Biéu d6 38. Nghiép vu thj trudng még

KBSV

RESEARCH
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Biéu d6 39. Lai suat lién ngan hang
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L3i sudt huy ddng trén thi trudng 1
ndi ti€p da ting cua quy 4/2025

Ngudn: NHNN, KBSV

Budc sang quy 1/2026, mat bang |3i suat huy déng va cho vay clia hé théng
ngan hang thudng mai (NHTM) tiép tuc giif xu hudng tang. Theo thong k&, mat
bang |&i sudt huy ddng ky han 12 thang cia cdc NHTM ting 71bps so vdi cudi
2025, trong dé nhém ngdn hang qudc doanh dd cé mét lan diéu chinh véi mic
tang 70bps va nhdm NHTM tu nhan 8n cling ghi nhan tang thém khoang 100-
110bps. Tudng dong vdi da tang cua l&i suat huy dong, l3i suat cho vay trung va
dai han binh quan clia cAc NHTM tinh t&i hét thang 2/2026 cling ghi nhadn tang
40bps so vdi mic binh quan cta thang 12/2025, [én miic 7.1-9.4% (theo béo
cao chia NHNN).

Tuy nhién, sau cudc hop gilta NHNN v&i cac NHTM vé viéc diéu hanh chinh sach
tién té dién ra chiéu ngay 09/04/2026 v8i muc tiéu ha mat bang |3i suat nham
khac phuc tinh trang canh tranh huy déng vén va giam (i suat cho vay thuc,
nhiéu NHTM d3 thuc hién diéu chinh giam 3i suat huy déng. Theo dd, 13i suat
tién gli ctia nhdm qudéc doanh nhu VCB, CTG va Agribank ghi nhan giam 50bps
§ cac ky han 24 thang trg [én. D&i v8i nhém NHTM tu nhan nhu TCB, MBB, VPB,
SSB, ABB,... cling c6 dong thai tudng tu khi giam 3i suat tién guii chd yéu & cac
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Biéu db 40. L3i suat huy ddng 12 thang
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ky han trung va dai han, vdi mic gidm khoang 30-50bps.

Biéu d6 41. Tang trudng tin dung qua cac thang
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Ngudn: Cac ngan hang, KBSV

L3i suat da tao dinh vao dau quy 2,
tuy nhién du bao sé chi giam rd nét
hon vao nira sau 2026

Ngudn: NHNN, KBSV

Du bao ldi suat 2026

Sau cudc hop ngay 09/04/2026, mat bang |&i suat trong quy 2 nhiéu kha nang
sé ghi nhdan m{c giam nhe ti nén cao sau cam két dong thudn giam 0.5-
1%/nam l3i suat huy dong cia cac NHTM. Cung vdi viéc Chinh ph phat di tin

hiéu san sang ho trg thanh khoan hé théng (théng qua kénh OMO, hoén dai
ngoai té, va cho vay tai cap von) ldi suat dudc ky vong da tao dinh vao dau quy
2 va s& cd xu hudng ha nhiét rd nét hdn trong nlta sau 2026.

Trong ngan han, ching téi cho rang xu hudng giam |i suat van chua rd rét khi

cac van dé vé cang thang thanh khoan du bdo sé ti€p dién trong quy 2. Nguyén

nhan chi yéu dén tir:

(1) Xu hudng tang trudng tin dung cao vugt trdi so véi tang trudng huy

ddng sé chua dao chiéu trong ngan/trung han va tiép tuc gay ap luc
l&n thanh khoan trong quy 2 (s6 liéu cho thay dén hét quy 1/2026, tang
trudng tin dung va huy dong lan lugt dat 2.15% va 0.44%; xét vé gia tri
tuyét déi, tinh t&i hét thang 9/2025, mic chénh léch d3 cham méc 1.5
triéu ty dong). Bén canh d6, ty | LDR thuan ctia cdc NHTM van & mdic
cao va ty lé LDR theo thong tu 22 da gdn cham muc tran 85%.

Tam ly nam gill va giao dich tién mat trudc cac thay déi vé chinh sach
thué tiép tuc khién viéc huy ddng clia cdc ngdn hang van s& con khé
khan trong quy 2. Ngoai ra, gidi ngan dau tu cong khoé c6 dot pha
trong quy nay cling sé& khién kho bac ti€p tuc bdi thu ngan sach. Ca

hai yéu t6 nay déu khién thu hep dong tién quay trd lai hé thdng ngan
hang.

Dién bién phc tap tai khu vuc Trung Dong tao ap luc kép [én lam phat
va ty gid khi€n NHNN chua c6 nhiéu du dia trong viéc hé trg thanh
khoan cho hé théng.

Tuy nhién, trong 2H2026, ching toi ky vong xu hudng ha nhiét |3i suat sé rd
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L3i suat cho vay du kién c6 bién

déng déng pha vdi l3i suat huy

dong

Biéu d6 42. Chénh léch tang trudng tin dung va huy dong
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rang hon, véi mic gidm binh quan khoang 0.5-1%/n3m so véi thai diém hién
tai nhd: (1) ngudn vén doi dao tif dong vén dau tu cong giadi ngdn manh mé
chay vao hé théng ngan hang; (2) tinh hinh xung dét tai Iran ha nhiét, giai toa
ap luc lam phat, ty gia, qua d6 gidip NHNN c6 du dia hé trg thanh khoan cho hé
thong ngan hang; va (3) nhiéu chinh sadch mdi sé dudc dua ra vao ntfa cudi nam
ttf Chinh phi va NHNN dé n6 luc dat muc tiéu tang trudng GDP 10%, trong dé
bao gobm ha nhiét mat bang [&i suat.

Sau cudc hop vditan Thong doc NHNN, 1&i suat cho vay mdi chi ghi nhan giam
50-100bps & m6t vai NHTM nhu Agribank, NAB va SSB. Tuy nhién, viéc giam nay
chd yéu mang tinh tam thgi va chua phan anh sy diéu chinh dong loat trén
toan hé théng.

Vé xu hudng chung, chlng téi cho rang 3i suat cho vay du kién di ngang & muc
hién tai trong quy 2 cht yéu do 3i sudt dau vao van neo cao, trong khi NIM cac
ngan hang hién dang & mdc thap so v8i cdc nam trudc va rdi ro nd xau gia tang
la hién hifu. Budc sang nifa sau cia ndm 2026, mat bang i suat cho vay sé& cé
xu hudng ha nhiét rd nét han, tuong dong muc giam & mat bang [&i suat huy
ddng nham hé trg thiic dy tang trudng kinh té. Dang chdi y, xu hudng giam
trong giai doan nay nhiéu kha nang van mang tinh chon loc, uu tién tap trung
vao cac linh vuc déng luc nhu xuat khiu va san xuat cong nghiép.

Biéu d6 43. Ty l& LDR cdc NHTM
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Biéu d6 44. Lai suat huy ddng va cho vay binh quan trung va dai han
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Tru sé chinh:
Dia chi: Tang 16&17, Thap 2, Tda nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:
Dia chi: Tang 1&2, Tda nha Van phong, sé 5 Dién Bién Ph, Phudng Ba Dinh, TP Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:
Dia chi: Tang 21, Toa nha Vietinbank, s6 93 - 95 Ham Nghi, Phugng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:
Dia chi: Tang 1, Saigon Trade Center, 56 37 Ton Dlc Thang, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611
LIEN HE
Hotline: 1900 1711
Email: info@kbsec.com.vn
Website: www.kbsec.com.vn
Hé théng khuyén nghi
Hé théng khuyén nghj déu tu cé phiéu Y kién trong bao céo nay phan dnh danh gi4 chuyén mén cla (cac) chuyén vién
(Dua trén ky vong tang gia trong 6 thang tdi) phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
Mua: Trung lap: Béan: ngudn ma KBSV cho la dang tin cdy. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap hon chinh xac hodc day dl va cc quan diém dugc trinh bay trong bdo cdo nay ¢ thé

dudc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan

canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau

Hé thong khuyén nghi dau tu nganh tu ctia minh. Ching t6i s& khéng ¢6 trach nhiém dai véi cac khoan dau tu hodic két
(Dya trén danh gid trién vong trong 6 thang tdi) qua clia chiing. Nhiing tai liéu nay [ ban quyén clia KBSV va khéng dudc sao chép,
Tich cyc: Trung lap: Tiéu cyc: phan phéi lai hodc stta d8i ma khdng cé su dong y trudc bang van ban ctia KBSV.
Vugt trdi hon thi trudng Phu hdp thi trudng Kém hohn thi trudng Nhan xét va quan diém trong bdo cao nay c6 tinh chat chung, chi nhdm muc dich

tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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