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Nhiém vu tang trudng 2026: Yéu cau bt pha trong nira cuéi nam

+ Lam sao dé hién thuc héa muc tiéu tré thanh quédc gia thu nhap cao vao ndm 2045? Theo bang phéan loai quéc gia thudng nién dugc World Bank
cébng bo ngay 1/7, Viét Nam chinh thirc dugc nang tr nhém quéc gia ¢6 thu nhap trung binh thap |én nhém thu nhap trung binh cao (v&i GNI binh quan
dau ngudi 2025 dat 4.970 USD). Nhu vay, Viét Nam da budc vao giai doan quyét dinh trong 10 trinh phat trién dé khong roi vao “bay thu nhap trung binh”,
hién thuc hdéa muc tiéu trd thanh qudc gia thu nhap cao vao nam 2045. Thach thirc dat ra la phai chuyén dich nén kinh té sang mét quy dao phat
tri€én mé&i nham dat mirc mirc tang trudng 10%/nam trong giai doan 2026-2030 tir mirc 7-8%/nam trong qua khr.

+ Y&u cau birt pha trong nira cudi nam 2026: Dé tang trudng GDP 2026 dat 10%, nira cudi ndm can phai tang trudng 11,9% YoY, theo Nghi quyét 168/NQ-
CP (ban hanh ngay 27/6). Giai phap trong tam la gidi ngan 100% ké hoach dau tw cong nam 2026 (hon 1 triéu ty dong), bén canh thuc hién cac chinh
sach tai khéa khac, bao gom gia han thdi han ndp thué GTGT, thué TNDN, thué TNCN va tién thué dat trong nam 2026. Tuong (ng, muc tiéu dat ra la
Ngan hang Nha nudc (NHNN) ddm bao thanh khoadn hé thng nham 6n dinh mat bang |di suat, va wu tién tin dung cho cac du an trong diém quéc gia

va cac "dong luc tang trudng méi", dong thai gidm sat chat ché nham gidm thiéu rdi ro tai cac Iinh vu'c mang tinh dau co.
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp tir NSO va du bao cta 18 t8 chirc (véi mirc du phéng tang truégng GDP 2026 tir 6,5% dén 8,3% (trung binh: 7,1%)
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Cac muc tiéu tang truwdng kinh té nam 2026 va giai doan 2026-2030 cuia Chinh phu

Cac chi tiéu kinh té chinh 2024 2025 Ké hoach 2026 Ké hoach 2026-2030
Toc do tang trwdng GDP 7,04% 8,02% 10%+ Trung binh: 10%/nam
GDP binh quan dau nguai (USD) 4.717 5.026 5.400-5.500 Dén 2030: 8.500
Téng von dau tu toan xa hoi binh quan/GDP (%) 32,1 32,3 35 40
Chi dau tu phat trién/téng chi NSNN (%) 28,9 30,5 35,5 40
Von dau tu cdng (Nghin ty VND) 665 913 1.008 Trung binh: 1.644
Von FDI dang ky (Ty USD) 38,2 38,4 Trung binh: 40-60
Von FDI gidi ngan (Ty USD) 25,4 27,6 Trung binh : 30-40
Chi s6 san xuat céng nghiép (IIP) (%) 8,3 9,2 12-14 11-12
Tang trudng xuat khau (%) 14,3 17,0 15-16 15-16
Tang trudng ban 1é (%) 9,0 9,2 13-15 14-15

17,6 21,2 25 45-50

Khach du lich quéc té (Triéu luot)
Ngudn: Phdng phan tich Chirng khoan Mirae Asset Viét Nam téng hgp
Ghi ch(: K& hoach ting trudng nam 2026 dugc téng hgp tir Nghi quyé&t 01/NQ-CP vé phét trién kinh té - x& hdi va du todn ngan sach nha nudc ndm 2026, va K&t luan 18-KL/TW, ngay 2/4/2026, t8ng k&t Hdi nghi Ian thir hai ctia Ban Chap hanh Trung wong Dang khéa XIV
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Su chuyén dich cau truc trong dong luc tang trwdng GDP nira dau nam 2026

Tich Iiiy tai sdn tang hon 15% YoY phan anh cac chinh sach thic day tang trudng thoi gian qua

LS trinh huéng téi muc tiéu tang trudng GDP 10% nam 2026: Doi hdéi su burt pha tir mirc +8,2% nira dau nam Ién muc tiéu +11,9% YoY nira cudi nam
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Ngudn: Phong phan tich Ching khoan Mirae Asset Viét Nam téng hgp tir NSO
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B6 ba Nghi quyét phat trién kinh té Tw nhan-Nha nuéc-Cé von dau tw nudc ngoai da thic day tong
murc dau tu toan xa hoéi ntra dau nam nay tang 12,9% YoY
« Khu vuc kinh té tw nhan tang truedng cao nho nén tang xay dwng tir nam 2025: Nghi quyét 68/NQ-TW (ban hanh 4/5/2025) da tao dugc niém tin dau

tu phat trién cho khu vuc kinh té tu nhan, tao tién dé cho mirc ting trudng cao trong nlra dau nam 2026, tir mirc tang trudng 8,4% YoY trong nam 2025
Ién mlrc tang 12,8% YoY trong ntra dau nam 2026.

+ Hai budc tién d6t pha trong nira dau nam 2026: Viéc ban hanh Nghi quyét 79/NQ-TW vé phat trién kinh té€ Nha nudc (ngay 6/1) va Nghi quyét 10 /NQ-
TW vé phat trién kinh té€ c6 vén dau tu nudc ngoai (ngay 8/6) da tao ra su dong bd dé thic day phat trién déng thoi ca ba khu vuc kinh té, vai muc tiéu
nang cao hiéu qua cua kinh t& Nha nudc (NQ79) va chuyén manh tir tu duy chid yéu thu hat vén dau tu nudc ngoai sang tu phat trién nén tang dau tuw
chién lugc qudc gia, |y chat lugng, hiéu qua, chuyén giao céng nghé, tham gia chudi cung (rng, gid tri gia tang,... lam tiéu chi chd yéu (NQ10).
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Ngudn: Phong phan tich Ching khoan Mirae Asset Viét Nam téng hgp tir NSO
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Blrc tranh vi mo ntra dau nam 2026

Pau tu cong

@@

Nhiéu gidi phap thuc day
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= 6T26: +12,9% YoY .
o Né&u loai trir yéu té gia,
miurc tang chi dat 7,3%
(6T25: +7,5%) ]
* Yé&u t6 can theo doi:
o Cac chinh sach hé trog,
kich cdu nham dat muc
tiéu tang trudng ban 1é .
nam 2026 tir 13% - 15%
o Ky vong cai thién Thu
nhap va niém tin tiéu
dung nhd thuc day tang
trudng kinh té va su phuc .
hoi cda thi trudng bat déng

san (hiéu rng tai san)

25 50 75 100
Liy ké giai ngan dén 2/7: 361
nghin ty déng (+12% YoY),
dat 36% ké hoach Tha tudéng
1129/QP-TTg (24/06/2026):
Phuong an chdm diém, danh
gia tién do gidi ngan vén dau
tu cong

147/2026/ND-CP (7/5/2026):
Chinh sach dac thu thao g&
kho khan, vudng mac cac du
an ton dong, kéo dai quy dinh
tai 29/2026/QH16 (24/4/2026)
Cac cai cach cau truc giap
huy dong von hiéu qua tr
khu vuc tu nhan (PPP 2.0)

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam.
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Tang trudng tich cuc
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6T26: Von dang ky dat 34,65
ty USD (+61% YoY); Von thuc
hién dat 13 ty USD (+11% YoY)
Nghi quyét 10-NQ/TW vé
phat trién kinh té c6 von dau
tu nudc ngoai, tap trung thu
huat FDI chat lugng cao

Viét Nam tich cuc phdi hgp
trong cac cudc diéu tra ctia
My (s& hiru tri tué, ngoai hai,
lao dong cudng burc). Tuy
nhién, rdi ro thué quan van

can theo ddi trong nam 2026

s
)

Xuat khau

Chuyén huéng nhap siéu
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= Xuat khau tdng manh trong

1H26 (+21% YoY) va tang téc
trong T6 (+28% YoY); nhap
khau tw liéu san xuat tang
manh (+34% YoY) trong 1H

* Nhap siéu 6T26: 16,65 ty USD

(6T25: xuat siéu 7,9 ty USD).
DN trong nuéc nhap siéu
24,95 ty USD; FDI xuat siéu 8,3
ty USD

»= PMI giir trén ngudng 50

diém 12 thang lién tiép, s6
lugng don dat hang mdai duy

tri tang

Lam phat

Piéu hanh than trong
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Lam phat thang 6 ha nhiét
vé muirc 4,7% (thang 5: 5,6%).
CPI binh quan 6T tang 4,4%.
Toc d6 tang chi phi dau vao va
gia dau ra trong khao sat PMI
thang 6 gidam

Ap luc lam phat tir chinh sach
hé trg thac day ting trudng
kinh té qua chinh sach tién té

va tai khéa

* Yéu to gitp lam phat ha

nhiét: gid dau ha nhiét vé
muc trudc chién tranh My-Iran
va su chd déng trong quan ly

on dinh 16 nhém mat hang

Quy tic danh gia twong ddi dir lidu thang hién tai so véi mirc bién déng trong 10 nam gan nhat, trong d6: Tich cuc (mau xanh) biéu thi 33,33% cao nhat; Tiéu cwc (mau d6) 1a thap nhat. Xem cu thé Dir liéu sir dung d€ danh gia & trang ti€p theo.
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N L]

0 liéu kinh té Viét Nam hang thang

Chi s6 kinh té hang thang 2025 2026
4 5 6 7 8 9 10 1 12 2 3 4 5 6
Ban lé
Téng tang trudng (% YoY) 111 10,2 8,3 9,2 10,6 11,3 7.2 7.1 9,8 7.9 12,1 12,1 11,8 14,8
Hang héa (% YoY) 8,8 8,0 6,7 7.7 10,2 10,4 5,7 6,0 8,6 7,8 12,4 12,2 11,3 13,4
Dich vu (% YoY) 171 17,2 14,1 13,9 13,5 16,3 11,8 12,5 14,4 8,5 11,1 11,7 13,4 19,2
Pau tu cong
Giai ngan (Nghin ty VND) 50 62 125 20 71 31 24 88 202 80 55 34 75 138
Tang truéng (% YoY) 68,1 86,5 179,2 -47,7 49,2 -8,0 -36,1 71,9 52,8 -11,2 48,2 -32,1 21,0 10,0
FDI
Giai ngan (Ty USD) 1,8 2,2 2,8 1,9 1,8 34 2,5 2,3 4,0 1,6 2,2 2,0 24 3,3
Tang trudng (% YoY) 7.9 9,6 8,8 10,1 12,5 6,8 11,4 9,5 9,5 8,8 9,5 11,8 8,8 16,3
DPang ky (Ty USD) 2,8 4,6 3.1 2,6 2,1 2,4 3,0 2,2 4,7 3,0 9,2 3,0 6,6 9,8
Tang trudng (% YoY) -8,4 154,3 -23,9 -8,7 -18,8 -43,4 20,0 -47,3 -30,9 -12,6 124,8 7.0 44,4 214,4
San xuat cong nghiép
IIP (% YoY) 12,3 11,5 9,2 7.6 9,9 12,5 11,0 10,5 10,9 10,4 6,9 9,9 8,8 12,6
PMI (Di€ém) 45,6 49,8 48,9 52,4 50,4 50,4 54,5 53,8 53,0 54,3 51,2 50,5 52,8 51,8
Xuat nhap khau
Xudt khau (% YoY) 21,4 20,1 16,6 16,5 14,7 24,5 16,3 15,7 23,8 18,3 20,1 21,0 18,0 28,1
Xuat nhap khau (Ty USD) 74,6 78,7 76,5 82,4 83,3 82,8 81,6 77.1 88,7 77,9 93,6 94,3 99,1 104,2
Can can thuong mai (Ty USD) 0,9 0,7 31 2,4 3,7 3,0 2,7 1,1 -0,6 -1,5 -0,7 -3,3 -5,2 -2,6
Lam phat
CPI (% YoY) 31 3,2 3,6 3,2 3,2 34 3,2 3,6 3,5 2,9 4,7 55 5,6 4,7
CPI co ban 31 3,3 3,5 3,3 3,2 3,2 3,3 3,3 3,3 3,5 4,0 4,7 4,7 4,5
Luong thuc, thuc pham 4,1 3,7 3,0 2,9 2,6 21 2,1 3.3 4,2 4,5 4,7 52 50 4,9
Giao thong -6,9 -5,7 -1,9 -3,7 -1,9 1,5 0,0 1,1 -0,5 -3,5 10,8 111 12,5 53

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp dit liéu tir Co quan théng ké qudc gia (NSO), Cuc hai quan, Bd Tai chinh, Ngin hang Nha nudc, S&P Global
Ghi chu: D€ loai trir yéu t6 mua vy, dif liéu thang 2 dugc digu chinh 1a di liéu Ity ké 2 thang dau ndm déi vdi gia tri tang trudng va la gia tri trung binh trong 2 thang néu |a gia trj tuyét déi, ngoai trir dit liéu PMI,
P3i v6i cac dir liéu ting trudng kinh t& mau xanh thé hién su cai thién so vai thang trudc do, mau dé thé hién dir liéu &m, Riéng lam phat, mau xanh thé hién lam phat thdp hon hodc bang so véi thang trude d6, mau dé thé hién dir liéu lam phét tir mirc 3% YoY trd 1én,
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Phu luc

Tuyén b6 mién trir trach nhiém

Bdo cdo nay dugc cong bé bdi Cong ty C6 phan Ching khoan Mirae Asset (Viét Nam) (MAS), cong ty
chirng khoan dugc phép thuc hién méi gidi chirng khoan tai nuwéc Cong hoa xa héi chd nghia Viét Nam
va la thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong bao cdo nay da dugc
téng hgp mot cach thién chi va tir cac ngudn dugc cho la dang tin cdy, nhung nhirng théng tin d6 chua
dugc xac minh mot cach doc 1ap va MAS khéng cam doan, dai dién hodc bao dam, ré rang hay ngu y, vé
tinh cong bang, chinh xac, day d0 hodc tinh diing dan cda théng tin va y kién trong bao cdo nay hoac
cla bat ky ban dich nao tur tiéng Anh sang tiéng Viét. Trong trudng hop ban dich tiéng Anh cla bao céo
dugc chuan bj bang ti€éng Viét, ban géc clia bao cao bang tiéng Viét ¢ thé da dugc cung cdp cho nha
dau tu trudc khi thure hién bao céo nay.

Péi twgng du kién clia bao cdo nay la cac nha dau tu té chirc chuyén nghiép, c6 kién thirc co ban vé
moi trudng kinh doanh dia phuang, cac thdng 1& chung, ludt va nguyén tac ké toan va khong cé doi
tugng nao nhan hodc str dung bao cdo nay vi pham bat ky luat va quy dinh nao hoac quy dinh cda MAS
va cac bén lién két, chi nhanh doi véi cac yéu cau dang ky hodc cap phép & bat ky khu vure tai phan nao
s& nhan dugc hodac str dung bat ky théng tin nao tir day.

B4o cao nay chi danh cho muc dich théng tin chung, khéng phai va sé& khdng dugc hi€u 1a mot 15i dé
nghi hodc mét 16i m&i chao dé thuc hién bat c& giao dich chdng khoan hodc céng cu tai chinh nao
khac. Bao cdo nay khéng phai la 16i khuyén dau tu cho bat ky doi tugng nao va déi tugng dé sé khong
dugc coi la khach hang ctia MAS khi nhan dugc bao cdo nay. Bdo cdo nay khdng tinh dén cac muc tiéu
dau tu, tinh hinh tai chinh hoac nhu cau cu thé cla cac khach hang ca nhan. Khong dugc dua vao bao
cdo nay dé thuc hién quyét dinh doc 1ap. Théng tin va y ki€n co6 trong bdo cdo nay co gia trj ké tir ngay
c6ng bo va c6 thé thay d6i ma khong can thdng bao trudc. Gia va gia tri clia cac khodn dau tu dugc dé
cap trong bao cdo nay va thu nhap tir cac khoan dau tu dé cé thé gidm gia hoac tang gia, va cac nha
dau tu co6 thé phai chiu thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khi&r khéng phai 1a huéng
dan cho hiéu suét trong tuong lai. Lgi nhuan trong tuong lai khdng dugc ddm bao va cé thé xdy ra mat
vén ban dau. MAS, cac chi nhanh va gidm d6c, can b6 nhéan vién va dai dién clia ho khéng chiu bat ky
trach nhiém phap ly nao déi vdi bat ky tén that nao phat sinh tir viéc str dung béo cao nay.

MAS c6 thé da dua ra cac bao cao khac khdng nhat quan va dua ra két luan khac véi cac y kién dugc
trinh bay trong bdo cdo nay. Cac bao cdo cé thé phan anh cac gia dinh, quan diém va phuong phap
phéan tich khac nhau ctia cac nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khéng phu hop
V@i cac y kién va quan diém dugc trinh bay trong bao cdo nghién clru ndy. MAS, cac chi nhanh va giam
déc, can bd, nhan vién va dai dién c6 thé mua hodc ban bat ky chirng khoan vao bat ky lic nao va cé
thé thuc hién mua hodc ban, hoac d& nghi mua hoac ban bat ky chirng khoan nao nhu vay hoac cac
cbng cu tai chinh khac tuy tirng thoi diém trén thi trudng hoac theo cach khac, trong tirng trudng hop,
V@i tu cach 1a bén tu doanh hodc méi gidi. MAS va céc chi nhanh c6 thé da cé, hoac c6 thé tham gia vao
cac mé&i quan hé kinh doanh vai cac cong ty dé cung cdp cac dich vu ngan hang dau tu, tao lap thj
trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mét phan nao clia bdo cdo nay cé thé dugc sao chép hodc soan thao lai theo bat ky cach thirc
hodc hinh thic nao hoac dugc phan phéi lai hoac xuat ban, toan bd hodac mot phan, ma khéng cé sy
déng y trudc bang van ban cia MAS.
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Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in
the Socialist Republic of Vietham and a member of the Vietnam Stock Exchanges. Information and
opinions contained herein have been compiled in good faith and from sources believed to be
reliable, but such information has not been independently verified and MAS makes no guarantee,
representation or warranty, express or implied, as to the fairness, accuracy, completeness or
correctness of the information and opinions contained herein or of any translation into English from
the Vietnamese language. In case of an English translation of a report prepared in the Viethamese
language, the original Viethamese language report may have been made available to investors in
advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial
knowledge of the local business environment, its common practices, laws and accounting principles
and no person whose receipt or use of this report would violate any laws and regulations or subject
MAS and its affiliates to registration or licensing requirements in any jurisdiction shall receive or
make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an
offer or a solicitation of an offer to effect transactions in any securities or other financial
instruments. The report does not constitute investment advice to any person and such person shall
not be treated as a client of MAS by virtue of receiving this report. This report does not take into
account the particular investment objectives, financial situations, or needs of individual clients. The
report is not to be relied upon in substitution for the exercise of independent judgment. Information
and opinions contained herein are as of the date hereof and are subject to change without notice.
The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a
guide to future performance. Future returns are not guaranteed, and a loss of original capital may
occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability
for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from,
the opinions presented in this report. The reports may reflect different assumptions, views and
analytical methods of the analysts who prepared them. MAS may make investment decisions that are
inconsistent with the opinions and views expressed in this research report. MAS, its affiliates and
their directors, officers, employees and agents may have long or short positions in any of the subject
securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any
such securities or other financial instruments from time to time in the open market or otherwise, in
each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to
enter into, business relationships with the subject companies to provide investment banking,
market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or
published, in whole or in part, without the prior written consent of MAS.

Chirng khoan Mirae Asset (Viét Nam)



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8

