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Ap luc lam phat tang manh

Panh gia lam phat T4/2026 va du bao ca nam 2026

Lam phat thang 4 tang manh hdn ky vong

— Chi s6 CPI thang 4/2026 tang 0.84% MoM, 3.31% so vdi cudi nam 2025 va 5.46% YoY.
Binh quéan 4 thang dau nam, CPI tang 3.99% YoY. Trong do, ap luc lam phat thang 4 cha
yéu dén tu: (i) nhdm hang an va dich vu dn udng tang 5.2% YoY, do chi phi nhién liéu va
chi phi quan ly tang; (i) nhdm nha &, dién nudc, chat dot va VLXD tang 7.9% YoY, do gia
gas, dau hoa va vt liéu xay dung tang theo chi phi nang lugng, van chuyén; va (iii)
nhdm giao thong tang 11.0% YoY, phan anh gia nhién liéu trong nudc tang, tuy nhién
dugc kim hdm mot phan nhg Chinh ph tiép tuc sif dung cac bién phap binh &n gia
xang dau.

— KBSV danh gia, lam phat binh quén 4 thang dau nam chua vugt ngudng muc tiéu ctia
Chinh Pht (4.5%), nhung lam phat theo thang da cho thay ap luc gia ting dang ké do
gia ndng lugng tang va nhiing tac dong lan tda sang chi phi van chuyén, san xuat va gia
dau vao cta nhiéu nhdm hang héa, dich vu.

Cac to chic I8n trén thé gidi diéu chinh tdng manh du bao gia dau Brent

— Trong giai doan thang 4 dén dau thang 5/2026, nhiéu t6 chiic qudc té d& diéu chinh
tang manh du bao gia Brent, cu thé EIA nang dy bao Brent binh quan ndam 2026 [én 96
USD/thlng (tU mc 79 USD/thung du bao trudc do); Goldman Sachs nang du bao Brent
Q4/2026 [&n 90 USD/thung (tU m{c 83 USD/thung du bao trudc dd); Morgan Stanley du
bao Brent 110 USD/thuing Q2/2026, 100 USD/thung Q3/2026... Diéu nay cho thiy cac té
chiic quéc té& dang danh gia cao rui ro clia viéc that chdt ngudn cung dau trong nam
2026.

Dy bao CPI nam 2026

— Trong kich ban ¢d s& (70%), ching ti duy tri dy bdo gia dau Brent binh quan 2026 dao
ddng quanh 85-95 USD/thung, do nhiing tdc dong vé ngudn cung that chat (doc thém
tai Bdo cdo Trién vong kinh té Viét Nam 2Q2026). Dong thdi, ching t6i du bao CPI binh
quan ndm 2026 tang 4.8%YoY - cao han muc tiéu ki€ém soat lam phat ctia Chinh phu
(4.5%). DU vy, mic nay van trong vung chap nhan dudc va chua gy ap luc 18n 1én 6n
dinh vimo, qua d6 tao du dia cho NHNN linh hoat trong viéc diéu hanh Chinh sach tién
té trong 2026.

— Trong kich ban tiéu cuc (30%), vdi du bao gia dau binh quan 2026 & muc 100
USD/thung, ching t6i du bao lam phat binh quan nam 2026 cla Viét Nam & muc 5.4%,
gay ap luc 18n én viéc 6n dinh kinh t& vi md, lam thu hep dang ké du dia cho viéc diéu
hanh chinh sach tién t&é cia NHNN nam 2026.
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Hé théng khuyén nghi
Hé théng khuyén nghi dau tu cé phiéu Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
(Dua trén ky vong tang gia trong 6 thang téi) phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
Mua: Trung lp: Bén: ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé

dugc 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. Chiing t6i s& khéng ¢6 trach nhiém dai véi cac khoan dau tu hodic két
(Dya trén danh gié trién vong trong 6 thang tdi) qua clia chiing. Nhifng tai liéu nay 4 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 han 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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