L13IXdVvVW Ol LSHIAd

KB Securities

VIETNAM

KBsY
RESEARCH

03/06/2026 Chuyén vién phan tich Nguyén Thij Trang
(+84) 24-7303-5333 trangnt6@kbsec.com.vn

Ap luc lam phat tang cao

Panh gia lam phat T5/2026 va du bao ca nam 2026

Lam phat thang 5 tié€p tuc tdng manh

— Chis6 CPIthang 5/2026 tang 0.29% MoM va 5.6% YoY. Binh quan 5 thang dau nam, CPI
tang 4.31% YoY.

— KBSV danh gi, gia xang dau ting cao la tdc nhan chinh dan truyén da ting gia sang
cac mat hang khac, lam tang CPI chung. Du vay, nd luc binh &n gia clia Chinh pht da
phat huy tadc dung. Dén thang 6/2026, gia xang RON 95-111 (24,150 VND) va dau DO
(27,650 VND) d3 lan lugt giam 20% va 38% so v8i mic dinh di€ém héi thang 3. Su diéu
chinh nay gitp giam bét ap luc chi phi dau vao, tu dé giam bét rdi ro lam phat trong
cac thang cuéi nam.

Cap nhat tinh hinh chién su tai eo bién Hormuz, duy tri du bao gia dau Brent binh quan

2026 dao ddng quanh 90-95 USD/thung

— Ngay 28/05/2026, My va Iran dudc ghi nhan d3 dat dugc khung MOU nham gia han
ngling ban thém 60 ngay, tuy nhién thda thudn nay chua phai la mét thoa thudn ngling
ban chinh thdic va van can sy phé chudn cudi cling tif phia My. Dién bién nay gilp gia
dau Brent ha nhiét vé viing 90-97 USD/thung, giam khoang 15% so vdi vung dinh dau
thang 5.

— M3c du tién trinh dam phan con nhiéu bé tac (bang 2), tuy nhién ca My va Iran déu ¢
ap luc I8n dé xudng thang xung dot. Vé phia My, D.Trump can md lai Hormuz dé€ ha
nhiét gid xang dau, giam ap luc lam phat va han ché rdi ro chinh tri truc ky bau cur
gitia nhiém ky thang 11/2026. Ve phia Iran, ap luc kinh té dang gia tang rd rét khi lam
phat vugt 60%, dong Rial rai xudng vung thap ky luc va ngudn thu ngoai té ti dau bi
bép nghet bdi triing phat, phong tda, [am gian doan van tai bién.

— Do dé, trong kich ban cd sd, chling t6i ky vong |a hai bén ¢ déng cq dé tién t8i mot
thoa thudn ha nhiét lau dai, nhiéu kha nang dudi hinh thiic gia han ngling ban va mg
lai tiing phan eo bién Hormuz. Theo dé, ching t6i duy tri duy tri du bdo gid dau Brent
binh quan 2026 dao d6ng quanh 90-95 USD/thung,

Dy bao CPI nam 2026

— Trong kich ban ¢d s& (70%), gia dau Brent binh quan 2026 dao dong quanh 90-95
USD/thung va Chinh Pha Viét Nam tiép tuc duy tri mic trg gia xang dau trong nudc.
Theo dd, ching t6i du bao CPI binh quan nam 2026 tang 4.8%YoY - cao han muc tiéu
kiém soat lam phat cta Chinh phu (4.5%). DU vay, mdc nay van trong vung chdp nhan
dudc va chua gay ap luc én [én 6n dinh vimd, qua d6 tao du dia cho NHNN linh hoat
trong viéc diéu hanh Chinh sach tién té trong 2026.
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— Trong kich ban tiéu cuc (30%), vdi du bao gia dau binh quéan 2026 & mic 100-110
USD/thung, ching t6i du bao lam phat binh quan nam 2026 cta Viét Nam & mUc 5.4%,
gay ap luc I8n 1én viéc 6n dinh kinh t& vimd, [am thu hep dang ké du dia cho viéc diéu
hanh chinh sach tién t&é cia NHNN nam 2026.

Bang 1. Khao sat ty l& ing hd D.Trump cua My

. . a . . Ty lé tan Ty & khdng tan

TIPP Insights

26-5/28,202 . 1, A 1.33 37% 54%
5/26-5/28,2026 Sponsor: Issues & Insights 589 ’ °
Harris Insights & Analytics o 0
5/29-5/31,2026 Sponsor: Harvard CAPS 1,725 RV 1.05 43% 53%
5/24 -5/25,2026 Emerson College 1,000 LV 0.92 39% 55%
5/29 - 6/1, 2026 YouGov . 1,604 A 0.89 35% 61%
Sponsor: Economist
5/26 - 6/1,2026 Rasmussen Reports 1,500 LV 0.79 42% 56%
5/21-5/22,2026 John Zogby Strategies 1,000 LV 0.5 44% 54%
RMG Research
18- 5/26,202 . . ,000 RV 41 439 55%
5/18 - 5/26,2026 Sponsor: Napolitan News Service 3,000 0 3% ?
YouGov
5/22 -5/26,2026 . 1,520 A 0.41 34% 59%
Sponsor: Economist
5/22-5/24,2026 Morning Consult 2,204 RV 0.4 43% 54%
5/15 - 5/18, 2026 Beacon Research/Shaw & Co. Research 1,002 RV 0.4 39% 61%

Sponsor: FOX News

Ngudn: Silver Bulletin, KBSV

Bang 2. Cac vudng mic chinh trong qua trinh dam phan cia M va Iran

Mé& Hormuz M4 cua ty do, khdng thu phi, khdng bj Iran kiém soat Zs?nﬁli?uyen kiém soat vdi eo bién Hormuz, tao duf dia
Triing phat nham vao dau
thd, LPG, sdn pham héa dau
ctalran

Chi g8 tring phat néu Iran nhugng bd chuong trinh hat

nhan GG cac lénh triing phat ngay

Khéng mudn nhugng bé ldn, khdng mudn chuyén
uranium ra ngoai - lién quan dén viéc san xuat vii khi
hat nhan trong tuong lai

Mudn d& phong téa hoan toan dé phuc héi xuat khau
dau

Iran tif bo hoat déng lam giau hodc giao ndp uranium

ranium/hat nhan N o e A PP A
Uranium/hat nha lam giau cao, chdm dUt viéc san xuat vl khi hat nhén

Phong tdéa cang Iran C6 thé d& phong tda néu Iran m& Hormuz

Lebanon/Hezbollah/Israel Mudn Iran tach khoi deal chinh hodc xU ly han ché Mudn Israel dUing tdn céng Lebanon

Ngudn: KBSV tdng hgp
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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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