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BAO CAO Vi MO THANG 2 09/03/2026

Vén FDI
Téng von déng ky Tong von gidi ngén
Théng 2/2026 Théng 2/2026
3.45 :; usp 2 34.2% (vov) 1.53 tyusp 1 6.3% oy
Luy k& 2T2026 Luy k& 2T2026
6.03 tyusp $ 12.6% (vov 3.21 usp 4 8.8% oy

Xu hwéng kinh té on dinh Xudt khéiu Nhap khéiu

Thdng 2/2026 Thang 2/2026
AN A} ] )\ V 4 A} 33-06 ty USD " 5.70/0 (YoY) 34.1 ty USD "‘ 4.40/0 (YoY)
du con nhieu ap lwc tw
, 76.36 yuso * 18.3% (voy) 79.34;usp0 B 26.3% (vov)
A N N N B
bien dong ben ngoai
Chisé IIP Chi s6 CPI
¥ 18.4% MoM 1 1.0% YoY % 1.14% MoM 1 3.35% YoY

Ban lé hang hoa
Tong mirc banlé 613,7 gny * 8.5% (vov)

Luy k& 212026 1.236,6 ngrinty A 7.9% (vov)
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Xu hwéng kinh té thang 2 6n dinh du con nhiéu ap lwc tir bién déng bén ngoai 4N Chung Khodn
. : : YAY Yuanta Vit Nam

Mdrc do tac

n 02/26 272026 YSVN danh gia
déng TTCK 9
IP (%YoY) b 19.4% 1.0% 10.40% Rét tich cwe. San xuét cong nghiép van tang so véi cung ky du léch lich nghi Tét nam
San xuét ngoai. Tuy nhién chi phi dau vao 1a méi quan ngai l&n khi gia dau tang cao va don hang xuét
PMI > 52.5 54.3 khau c6 thé bi &nh huéng béi bat dn dia chinh tri.

Trung lap. Tiéu dung ting trwdng cham lai du lwong khach quéc té duy tri tang trwéng cao.
Téng mirc ban 18 hang hoa (%YoY) o 9.3% 8.5% 7.93% Trién vong tiéu dung nhin chung 6n dinh, nhwng ap luc lam phét gia ting cé thé &nh hwéng
tGi tdm ly tiéu dung.

Xuét khau (%YoY) e 30.1% 5.7% 18.26% Trung lap. Xuét khau tiép tuc cham lai do hiéu &ng ky nghi Tét. Nhap siéu lién tuc ba thang,
Xuét nhap khau chi yéu do nhém tw liéu sén xuét. Day Ia tin hiéu tich cwe cho chu ky sén xuét, nhwng ciing
Can can thwong mai (ty USD)  *** -1.94 -1.04 -300.60%  ham y rdi ro thwong mai va ngoai héi can theo ddi thém trong cac thang téi.

Tich cwe nhe. FDI cai thién sau khi sut gidm manh thang truwéc. Trong ngén han da ting cé

i3 N 0, *kk [ 0 0 2 .z 2
. FDIgiai ngan (%YoY) 1.3% 6.3% 8.81% thé tiép tuc chdm nhwng trién vong tich cwc trong trung va dai han.
bau tv
~ A < ~ > A o 0 by
DAu tr vén NSNN (%YoY) . 26.6% 319% 11.50% Trung lap. Dau tw tu’ANSNN trovng 2T2026 dat 83.5 nghin ty dong, tang +11.5% YoY va
twong duwong 9.4% ke hoach nam.
Trung lap. CPI thang 2 t&ng manh theo mua vu dip Tét va dang chiu &p luc gia tang tir gia
dau. Gia dau thé gi¢i tai ngay 10/3 d4 tang gan 40% YTD va néu gia dau duy tri & mirc cao
0 Kk [} 0 0,
CPI (%YoY) 2.53% 3.35% el nhw hién nay cé thé ddy CPI nhirng thang téi lén mic 4.5% YoY, so v&i mirc khoang 2.94%
hién nay.
Ty gia (% MoM/YTD) e -0.19% -0.12% -0.31%
Lai sudt LNH 1 théng - 6.87% 7 78% 7 249, Lai suat LNH bién dong manh do yéu t6 mua vu khi nhu cau tién mét tdng cao trwéc Tét.
' ' : NHNN bom rong khoang 88.6 nghin ty trong thang 2, gidm dang ké so v&i thang 1.
Tién té Tang trwdng tin dung (YTD)  ** 1.40% Lai suét huy dong va cho vay tiép tuc tdng nhe, d&c biét I3i sut cho vay bat dong san téng
. s cao.
Loi suat TPCP 10Y 4.18% 4.25% 3.47% Ty gia tdng nhe trong thang 2 va gia ting 4p lwc trong nhirng thang téi.
Lai suét Fed e 35%-3.75% 3.5%-3.75%
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1. San xuat cdng nghiép van tang so v&i cung ky du léch lich nghi Tét nam ngoai Ay vShdno Khagn

viéelt Nam

« Chi sé san xuit cong nghiép (IIP) thang 02/2026 giam -18.4% MoM do co San xuéat céng nghiép van tiang so véi cung ky du léch lich nghi Tét nam ngoai
ky nghi Tét Nguyén dan khién sb ngay lam viéc gidam dang k&, nhung van
tang +1.0% YoY. Liiy ké 2T2026, IIP tang +10.4% YoY, v&i dong lwc van dén 25%
chd yéu tir cdng nghiép ché bién, ché tao (+11.5% YoY), déng gop I&n nhét
vao tang trwdng chung; trong khi san xuét va phan phéi dién +6.3% YoY, khai
khoang +5.4% YoY, con cap nwdc va xi ly rac thai +2.1% YoY.

20%

« Mét s6 mat hang ghi nhan téc d6 ting trwéng tét trong 2T2026: Kim loai
(+27.9% YoY), Db ubng +20.9%, Gidy +20.4%, Xe c6 dong co +20.3%, Hoa
chat +20.1%; Nhom dién tlr van ting +8.0% YoY, tuy nhién xét riéng trong
thang 2 cho thay gidm 2.1% YoY (mirc gidm YoY cao nhat trong hai ndm gan
day). Lao déng trong doanh nghiép céng nghiép tai thdi diém 01/02 ciing téng
+4.0% YoY, riéng khu vuwc FDI +5.9%. D liéu PMI thang 2/2026 duwoc S&P
Global cdng bb cling cho thay sb lwong viéc lam tang 6n dinh va nhanh nhét
tr thang 9/2022 cho thdy doanh nghiép van duy tri ké hoach san xuét twong
déi tich cuec.

15%

10%

5%

- - 0%

« Nhin chung, linh virc san xuéat céng nghiép van dang duy tri téc dé ting 5%

trwdng tét véi trién vong tich cwe tir viéc duy tri da tang sé lwong don dat
hang ma&i, sén lwong san xuét cling nhu hoat ddng mua hang déu tdng manh.
Tuy nhién, van dé chi phi dau vao van la mbi quan ngai I&n khi chi phi da téng
lién tuc nhirng thang vira qua, thém vao dé, cang thang khu viwc Trung Déng
hién da day gia dau 1én quanh mirc 90 USD/thiung, tdng khodng 40% so Vi
dau ndm, diéu nay sé gay ap lwc Ion 1én chi phi sdn xuét cla cac doanh
nghiép trong thoi gian t&i. Bén canh d6, cang thdng khu vuwc Trung Béng co
thé khién sb don hang xuét khau mai tiép tuc di ngang hodc gidm nhe khi cac
doanh nghiép tiép tuc lo ngai bat 6n trén thj trworng quéc té.

-10%

-15%

< < < .

[ Q. Q. Q5 O
2 2 % > %
YoY e===Trung binh YTD

Ngubén: FiinPro, YSVN
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1. San xuat cdng nghiép van ting so v&i cung ky du léch lich nghi Tét nam ngoai ey vShdng khagn

Dién bién chi sé IIP cia mét sé nganh céng nghiép trong thang Linh vuc san xuit mé réng manh mé hon trong thang 2/2026
P - Kim loai (Téng)  ——— 3 5%
lIP - Khoang phi kim loai T . 16.8% 60
P - D6 ubng —S — 14.7% 55 54.30
IIP - Khai khoang khac e e 11.4% ’\ ‘_/\_/\,\
IP - Giwdng, ta, ban, ghé S s 6.5 50 V\/
P - Gidy va SP tw gidy e s 8.7% e
IIP - Héa chét & SP héa chét I u— 7 8%
P - Ché bién lwong thuc S . 6.5% 40
[IP - SP tr kim loai duc sén — — 5 7%, 35
lIP - Xe c6 dong co — 5.3%
IIP - Dét —— 36% 30
IIP - Khai thac, x ly & cung cép rlu’c'yc - 2.8% Q(0\‘15‘ chl:\ \,\\'l:\ quﬂ’ Q\,O\“f)’ Qq}‘ﬂ’ \,\\‘151’ @'f? Q@J\‘i” quf}’ \,\\‘lr/b 6]51?‘ Qﬁ\rpb‘ qul?‘ \,\\‘1?‘ quf? Q(O\‘f? ch(fp '\,\\'ﬁ) Q“b(ﬁ)
[IP - Ché bién, ché tao —— .39,
IP - Dau tho & Khi tw nhién — 0% Pon vi: diém Ngubn: S&P Global, YSVN

IP - Trang phuc ——

IIP - Da va SP lién quan ——a

IP - SP dién t&, may vi tinh —
[IP - Cao su va plastic —— 35%

—_——

e

DPong Iwc van dén cha yéu tir cong nghiép ché bién, ché tao (+2.3% YoY), déng gép Ié&n
nhét vao tang trwéng chung.

IP - S&n xuét/Phan phéi dién 30% Toan nganh
IIP - Khai khoang 5. 25% cong nhiép
IP - Cung cép nwdc & X&r 1y rac 5.6 TN 20% e Ngainh khai
P - Thubc l& — 15% khoang
IP - Thiét bj dién e 10% ‘ }\- = Nganh CN ché
IP - Thuéc, hoa dugc, duoc ligu T m— 5% bién, ché tao
lIP - Thu gom, xt ly rac thai 15.20, T— 0% San xuét va
IIP - Van tai khac 21 P — - phan phéi dién
IP - Than ctrng & than non S5y Em— 107 = Cung cap NU&ec
-40.0% -30.0% -20.0% -10.0% 0.0% 10.0% 20.0% 30.0% 40.0% g, va X lyrac
o thai, nwdc thai
= )MoM ®YoY Qfﬁfbgb\@@({’b@}({’b,\Q\({’b,\fb{{’b@q?‘g&q’b‘gb\q’b‘&t}q’v,\Q\q’b‘@v@(ﬁ)@@@(@@(ﬁ)@\@@(ﬁ)@@
Don vi: % Nguén: TCTK, YSVN Don vi: % Nguén: TCTK, YSVN
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2. Tiéu diing tang tredng cham lai du Iwong khach quoc té duy tri tang trwéeng cad) ,chdne s,

« Téng mirc ban Ié va doanh thu dich vu thang 02/2026 dat 613.7 nghin ty Tiéu dung trong nwéc cham lai sau hai thang tich cwc trwéc do6
dong, -1.5% MoM va tang +8.5% YoY. Liy ké 272026 dat 1,236.6 nghin ty
dong, tang +7.9% YoY, thdp hon mirc +9.3% cla cung ky nam 2025. Trong 0% 1%
do, ban 1é hang hoa tang +7.8%, dich vu lwu trd an uéng +9.1%, va du lich It
hanh +12.2% trong 2 thang dau nam.

60%
« Khach quéc té dén Viét Nam trong 2 thang dau nam dat gan 4.7 triéu 10%
lwot, ting +18.1% YoY, tao thém lwc kéo cho cac nganh lwu tra, &n udng, 50%
van tai va ban l1é t’ai cac trung tdm du Ii(’:h. Diéu nay giup doanh thu tir dich Yu 5%
Iwu tra, I hanh tiép tuc gilr nhip tang tot hon khu vwc ban 1& hang hoéa truyén 40%
thdng. Khach tlr Trung Qudc (+21.6% YoY) da ghi nhan da ting trd lai, bén
canh khach tlr khu viec chau Au (+76.7% YoY) tiép tuc cé mirc tding manh mé 20% 5%
& thang thtr 10 lién tiép.
* Nhin chung, tiéu dung trong nwéc trong thang 2 da cham lai sau khi ghi 20% \
nhan tin hiéu tich cwc & thang thi 2 trwée d6. Mac du thang 2/2026 roi [ , ‘ N ‘ . A I \ 4%
vao cao diém tiéu dung dip Tét, trong khi 2025 roi vao thang 1, nhung muc 10% A N / 3
tiéu dung tang chéam hon so véi thang truwdce, cho thay sirc cau tiéu dung .
chua thyc sw bén virtng bat chap thi trwéng lao ddng da cai thién hon trong 0% | | 2%
thdi gian gan day. Trién vong tiéu dung nhin chung van 6n dinh, tuy nhién, ap
lwc lam phat sdp t&i gia tdng c6 thé anh hwdng tdi tam ly nguoi tiéu dung 0% 0%
cling nhu thu nhap thuc giam. JIIIIIIIIIILELLLELLLELELLE
§S838858382-9833885883-9¢c¢8
B T5ng mrc BLHH (phai) ==Ban |é hang hoa
==Dich w Iwu trd, an uéng e==Dich w |r hanh
Dich wu khac
Don vi: % Nguén: TCTK, YSVN
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2. Tiéu dung tang tredng cham lai du lwong khach quoc te duy tri tang trwdng cad)), ,chane o,

Tiéu dung thang 2/2026 tang cham lai, +8.5% YoY, sau hai thang tich cwc triréc do Khach quéc té dén Vit Nam trong 2 thang dau nam dat gén 4.7 trigu lwot, tang +18.1% YoY,

600 e - 2,454
- e eee__ 2,500 2,228
550 __== , ~
500 T=z=z=Z-=Z 2,000
450
400 L -
350 1’000 ___________________ --" i
300 o --
250 500 e —— e - -—--
200 e = === T T -
! 2 3 4 5 6 ! 8 o 1o 2 1 2 3 4 5 6 7 8 9 10 11 12
——2026 ——2025 = = =2024 2023 == - ———2026 =——2025 2024 == -2023 = - -2022
Don vi: Nghin ty VND Nguén: TCTK, YSVN Don vi: Nghin lwot Nguén: TCTK, YSVN

Khach tir Trung Quéc (+21.6% YoY) ghi nhan da ting tré lai, khach tir khu vwec chau Au

Van tai hanh khach va hang héa ting cao trong thang Tét (+7.7% MoM va +24% YoY) (+76.7% YoY) tiép tuc cé mirc ting manh mé & thang the 10 lién tiép
A = () 7 - - -
I I . I

1050 40% 2,000
900 1,750 I I
30%
750 A 1,500 I I I
600 20% 1,250 I I I I I
1,000 I I
450 10% 750
300 001 500
150 ° 250
0 -10% =
IIIIIIIIIIILE8L88888888¢8 $3333IIIIIILLLL88888888¢8¢€
8838858382858 8388583832c-8¢s58 883885883285 883885838=<-d¢8c58
mE \/3n chuyén hanh khach ~ B \/an chuyén hang héa  ===Tang trwdng YoY ® Trung Qubc ® Han Qudc ®m Chau Au ASEAN m Khac
Pon vj: Triéu hanh khéch, Tridu tan Ngubn: TCTK, YSVN  DPon vi: Nghin luot Nguén: TCTK, YSVN
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3. Tham hut thwong mai tiép tuc & thang thr ba lién tiép

Trong thang 2, kim ngach xuéat khau dat 33.06 ty USD, giam -23.7% MoM
nhwng ting +5.7% YoY; nhap khau dat 34.10 ty USD, giam -24.6% MoM
nhwng tang +4.4% YoY. Can can thwong mai riéng thang 2 nhap siéu 1.04
ty USD, day la thang th ba lién tiép nhap siéu. Ly ké 272026, xuat khau dat
76.36 ty USD (+18.3% YOoY), nhap khau dat 79.34 ty USD (+26.3% YoY), can
can thwong mai nhap siéu 2.98 ty USD, déo chiéu so vé&i mrc xuat siéu cung
ky nam trwéc, 1.6 ty USD.

Cac mat hang xuat khau chua Iwc 2T2026 van la Dién t&r, may tinh va linh
kién (17.69 ty USD, +40.9% YoY), Dién thoai va linh kién (11.15 ty USD,
+21.0%), May moc thiét bj (9.29 tj USD, +20.6%). Trong khi & chidu nhap
khau, Dién t&r, may tinh va linh kién dat 29.87 ty USD (+48.3%) va May méc
thiét bi dat 9.96 ty USD (+27.9%). Nhém tw liéu san xuét chiém t&i 94.1%
tbng gia tri nhap khau, cho thdy trang thai nhap siéu lién tuc ba thang hién
nay chd yéu phuc vu nhu cau dau vao cho san xuat, qua dé ky vong trang thai
xuat siéu sé s&m manh mé tré lai trong nhirng thang t&i.

Trong 272026, Hoa Ky tiép tuc l1a thi tredng xuét khau I&n nhat voi 23.8 ty
USD (+21.9% YoY), trong khi Trung Quéc Ia thi trwéng nhap khau Ion nhét
voi 31.9 ty USD (+36.5% YoY). Mirc d6 phu thuéc cao vao nguyén vat
liéu, linh kién va may méc tir Trung Quéc trong chudi san xuat néi dia
van con cao khi ma Viét Nam xuét siéu Ién sang Hoa Ky (20.4 ty USD)
nhwng nhap siéu tlr Trung Quéc tiép tuc mé réng 1én 20.9 ty USD.

Nhin chung, xuat nhap khau thang 2 cham lai do hiéu tvng nghi Tét,
nhwng nhap siéu da mé réng do nhap khiu dau vao tang rat manh. Pay la
tin hiéu tich cwc cho chu ky san xuét, nhwng cling ham y rdi ro thwong mai va
ngoai hdi can theo dbi thém trong cac thang toi. Dbi véi chién sw tai Trung
Poéng, du ty trong xuat khau Viét Nam sang thi trwéng nay chiém ty trong
thap, dwdi 3%, nhung co thé gay tac dong Ion téi cac dbi tac xuat khau cla
Viét Nam qua d6é anh hwéng t&i nhu cau cla cac thj truéng nay.

AN  chung Khodn
YAY Yuanta Vit Nam

Xuéat nhap khau thang 2 cham lai do hiéu (rng nghi Tét, lwu y nhap siéu thang thir 3 lién tiép
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0.0
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-50.0

Don vi: Ty USD

5.0
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Nguén: TCTK, YSVN

Gia tri xuat khau méit hang Dién ttr, may tinh va linh kién dang cham lai theo thang du van

cao hon so vé&i cung ky

12.0
10.0
8.0
6.0
4.0
20
0.0
Q‘b\({/b Q‘b\qr'b \0\({'5 @qr/b qu/b( Qb‘\q’b( Q‘b\qy QQ’\QP‘ \Q\Q’b‘ '39? quf? QD‘\(ﬁJ
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mmmm |3y vi tinh, san pham dién t& va linh kién

Pon vi: %YoY

Nguén: TCTK, YSVN
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4. FDI cai thién sau khi sut giam manh thang trwéc, dau tw cong on dinh ey vohaneKhodn,
« Vén dau tw thwe hién ttr nguén NSNN 272026 dat 83.5 nghin ty dong, Co cau vén dau tw phat trién toan xa hoi
ting +11.5% YoY va twong duong 9.4% ké hoach nam. Trong d6 vén do
Trung wong quan ly tdng +16.9% YoY, manh hon so v&i vén khu vuc dia 1,600,000
phwong quan ly, +10.7% YoY.

«  DPau tw trwe tiép nwéc cai thién trong thang 2 sau khi sut giam & thang 1400.000
trwre, v6i vén diing ky dat 3.45 ty USD (+34.2% YoY; +33.7% MoM) va vén 200,000
gidi ngan dat 1.53 ty USD (+6.3% YoY; - 8.9% MoM).

 Liy ké 2T2026 vén diang ky dat 6.03 ty USD, giam -12.6% YoY, nhung céu 1,000,000
phan cdp mai lai kha tich cuwc khi c6 620 dw 4n méi, vén cap moi 3.54 ty
USD, tang +61.5% YoY. FDI thuc hién dat 3.21 ty USD, tidng +8.8% YoY, Ia 600,000
murc cao nhat cta 2' thang dau ndm trong 5 nam gén dé}y. Riéng ché t?ién, ché 600,000
tao chiem 82.7% von FDI thwc hién va 75.2% tong von dang ky, tiép tuc la
dong lwc chinh ctia khu vwe sdn xuét cong nghiép trong viéc thu hat vén | I | ‘ | | 400,000
ngoai.

« Nhin chung, dau twv céng dang gitr nhip gidi ngan twong ddi on dinh trong 2 = B 200,000
thang dau nam, trong khi FDI giéi’ ngan tiép tuc rat kha quan du téng vcjﬁn I X I I I i I I I i I I I i I I I ] I I I I .
dang ky giam do vénxdiéu chinh yéu. Trong ngan han da tiang cé thé tiép 209000 T IS YNNI IIITND NN
tuc cham nhwng trién vong tich cwc trong trung va dai han, nhé hwéng SRS RISIRIIIIIIIIISIRS
loi tr 1an séng dau tw Al toan cau va s& hiru nhiéu lgi thé canh tranh hon so 3006305033303 008300033303330300
v&i cac quf)c gia dbi t[u] trong khu vwc. Trong khi d6, vbn gidi ngan dau tw EVDT thuse NSNN B Vén tréi phiéu Chinh phe
cbng co thé sé duy tri on dinh trong nhirng thang t&i va ky vong sé tang manh , ‘ , ) ‘
mé & giai doan cuéi nam. H\/0On tin dung dau tw theo ké hoach NN é%gvsgut\;ffzéﬁﬁsl:ﬁ@t?éc

®VDT cta DNNN (Vén tw co) B VDT cla dan cuv va tw nhan
®\/6n FDI B\/6n huy dong khac
Don vi: Nghin ty VND Nguén: TCTK, YSVN
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4. FDI cai thién sau khi sut giam manh thang trwéc, dau tw céng on dinh & Ghung Khaan

viéelt Nam

Trong thang 2 c6 khoang 11.3 nghin DN thanh lap méi (-53.2% MoM, +11.6% YoY) FDI héi phuc tré lai véi von ding ky dat 3.45 ty USD (+34.2% YoY; +33.7% MoM) va
va khoang 6.2 nghin DN quay lai hoat dong (-74.9% MoM, -12.6% YoY) vén giai ngan dat 1.53 ty USD (+6.3% YoY; - 8.9% MoM)

60,000 9.0
8.0
7.0 ’
6.0 4
50
4.0

i

fﬂ’ U U U I S L U O R S
30000 Qrb 0& QQ)\ \Q\ '\r1> Q(b Q& QQ)\ QQ} '\Q\ '\(‘b Q(b Q& QQ)\ 0(8 '\Q\ '\(1> Qrb
mmmmm \/6n dang ky mmmmmm \/6n gidingan === V6n dangky (%YoY) === \/6n gidingan (YoY)
Pon vj: Ty USD, % YoY Nguén: TCTK, YSVN
20,000 Vén diu tw thwe hién tir ngudn NSNN 2/2026 dat 38.9 nghin ty déng, ting +3.1%
YoY
20 30%
10,000 105 25%
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75 20%
I I I I 6 15%
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/ V!

\
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\

40,000

[N

0
0272022 0272023 0272024 0272025 0272026 45 .
DN dangky thanhlap moi 20,288 19,684 22,128 20,781 35,471 20 10%
DN quaytré laihoat ddng 22,342 18,178 18,969 29,067 29,013 15 I 5%
®=DN tam ngtrng kinh doanh
¢6 thoi han 32,725 38,772 49,272 56,888 58,472 0 0%
N . ™ ™ ™ ™ ™ ™
DN tam ngirng hoat déng U2 A S S V) S <, R, R O R
cho> lam thi tuc gidi thé 8,909 9,424 10,034 6,388 10,626 & P & & & 9 9 X & & & W ¢
mDN hoan tat tha tuc gidithé 3,258 3,205 3,671 3,758 7,899 a . , LA Caen aA . PR .
19 = Thirc hién hang thang e===Ty |& thwc hién tlr dau nam so w&i cung ky
Pon vi: Sé danh nghiép Nguén: TCTK, YSVN Bon vi: Nghin ty, % YoY Nguén: TCTK, YSVN
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5. CPI tang manh theo mua vy Tét va ap lwc gia ting tir gia dau o \Ghdng Khodn

« Chi s6 gia tiéu dung thang 2/2026 tang manh (+1.14% MoM, +3.35% YoY),  cChisé gia tiéu dung cac nhém nganh
nguyén nhan chinh dén t» nhém Hang an va dich vu &n ubng (+2.02% MoM),

e . s o A o Chi tiéu YoY MoM =]e]
trong do riéng Thic pham +2.34%, cung voi Giao thong +1.23% va Van héa,  ¢pj chung 3.35% 1.14% 2.94%
giai tri va du lich +1.36%, phén’énh nhu cau mua sam, di lai va an uong ngoai  Hang &n va dich vu an uéng 5.28% 2.02% 4.46%
gia dinh tang manh trong dip Tét. D6 ubng va thuée 14 3.03% 1.18% 2.49%
) ) T o o 0
- Nhin chung, CPI thang 02 ting manh chi yéu do mua vu Tét, binh quan MaY Mac, mdnon va giay dép e 0.55% (e
272026 (+2.94%) van t tAm kid it T hien. dién bié i4 da Nha & va vat liéu xay dwng 5.60% 0.56% 5.60%
(+2.94%) van trong tam kiém soat. Tuy nhién, dien bien gia dau g0 8 48 ding gia dinh 2.23% 0.57% 1.97%
dar?g tao ap lwc I1&n téi Jam phat trong nhwng ,thang toi. Nhdm xang dau  1p,6c va dich vu y t& 0.74% 0.14% 0.83%
chiém khoang 4% tronq ro tl"nh CPI va gia dau thé gioi tai‘ ngay 10/3 da tang  Gjao thong -3.19% 1.23% -3.48%
gefm 40% so voi thoi diem dau nam, bén canh dé, xang dau t:’Emg gia §é gian  Buwu chinh vién théng -0.24% 0.01% -0.26%
tiep tac déng t&i chi phi van chuyén va cac mat hang khac. Neu gia dau duy Gido duc 3.21% 0.09% 3.14%
tri & mirc cao nhw hién nay c6 thé day CPI nhirng thang t&i 1én mipc  Van hoa, gidi tri va du lich 2.31% 1.36% 1.88%
4.5% so v&i cuing ky. Do dung va dich vu khac 4.10% 1.30% 4.96%
Nguén: TCTK, YSVN
CPI thang 2/2026 tang manh (+1.14% MoM, +3.35% YoY) Gia xang E5 trong nwéc ting manh trong nhirng ngay dau thang 3/2026
1'302 202 25000
1.0% 4o, 24000 SR
OBOA) 40/0 23000 ﬂp";':.:.-__\ ‘... - ’,—_——----~~~
0.6% 3% 22000 =% Se e e e RN
0.4% I I 3% 21000 ) e \\_-_—---I, ~
0.2% 2% 20000 ~~~~~_ Pl P .:.6-.’-- ———eg o’
0.0% I _ llll _— II.I I_-I I-IIII- 20 19000 SSeeaar” TEossTT e T S=<
el | I
-0.4% 1% 17000
-0.6% 0% 16000
VIRV VAR VR R VR VR G R R R VR VR VAR AR VR VR VR Vs 15000
PR R PRSP R @Y T1 T2 T3 T4 T5 T6 T7 T8 T9 TI0 T11 T12
m— oM (trai) YoY ——BinhquanYTD 2024 -—put 2026
Nguén: TCTK, YSVN  DBon vi: VND/Iit Nguén:FiinProX, YSVN
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6. Thi trwdng tién té: 1ai suat LNH bién déng manh do yéu t6 mua vu o \Ghdng Khodn

- Trong thang 2, l3i suat lién ngan hang bién déng manh do yéu té6 mila  NHNN bom rong manh vao cuéi thang 1 va dau thang 2 hd trg' nhu ciu thanh khoan dip Tét
vu khi nhu cau tién mét tang cao trwéc Tét Nguyén dan. T mirc khodng N : : o )
. X4 s < % R 5 i R - 600.0 mmm Tin phiéu lwu hanh ~ =mm OMO |wu hanh  ==L3i suat BQ LNH qua dém 18.0%
5.1% yao cuoi thang 1, Ial‘suat qua dém q’a tang vot Ién n:lu’c g‘ilnh 1’6.39% 16.0%
vao dau thang 2 khi nhu cau thanh toan tién’ mat va nhu cau von ngé\n han 500.0 14.0%
clia cac ngan hén,g tang manh. Sau do, 1ai suat nhanh chdéng ha nhiét vé murc 12.0%
4.7% tai ngay cudi thang, khi NHNN tang cwong bom thanh khoan qua kénh 10.0%
OMO va cac nghiép vy hoan ddi ngoai t&. NHNN da bom hon 309 nghin ty ~ 300.0 8.0%
déng qua OMO nham hé trg thanh khoan hé théng, trong khi hon 220 nghin

6.0%
ty dao han, theo d6 NHNN da bom rong khoang 88.6 nghin ty trong thang 2. 4.0%

2.0%

400.0

200.0

100.0

« Nhin chung, ap lwc thanh khoan trong thang 2 chu yéu mang tinh thi

= R by ~ > > . A = A - X > A - 000/
diem va da dworc giai toa khi nhu cau tien mat sau Tet giam dan. 6 16 1 16 16 16 15 1 1 b 6 6 b 6 b 6 6 6 6 b o 6 © © © © O °
) FA QPG QGG
* Theo s0O liéu NHNN, tinh t&i 26/2/2026 tin dung tang 1.4% so v&i cudi nam 2 858 5808335533322 3%%0832333885565%%
. 2 A o) . A L2255 20nwP0zzZz00>5>5>5u0uw
2025, cao hon dang ké so voi mire tang 0.76% cua 2 thang dau nam 2025. _ o
. s N . ~ . X ~ s - Don vi: Nghin ty VND, % Nguén: FiinProX, YSVN
Chung téi cho rang lwong giai ngan chu yeu tap trung vao giai doan

thang 1, trwéc khi tin dung bat déng san bi kiém soat va da tang trwéng

i _ R . . g i Lai suat LNH ha nhiét khi NHNN tang cwong bom réng va nhu cadu mua vu di qua
tin dung sé cham lai trong nhirng thang téi.

17.5%

« Trén thi trwong 1, xu hwéng ting lai suat huy déng van tiép dién & mot 4559, B — Y T2 o
sb ngan hang, trong s6 50 NH ching t6i theo dai thi c6 9 ngan hang tang 18i 45 =0,
suat va 1 ngén hang gidm lai suat & hau hét cac ky han trong thang 2. Nhin . 5o,
chung, 1ai suat huy dong va cho vay da thiét lap mat bang méi sau giai doan 9.5%

tdng manh vira qua: |ai suat huy déng ky han 12 thang ctia nhiéu ngan hang
dang chl yéu quanh ving 6-7.4%/nam, trong khi I&i suat cho vay thé chap
quanh ving 7-11%. Riéng I4i suat cho vay mua nha bi diéu chinh ting cao
hon, phd bién 9.5%-10.5% cb dinh 6-12 thang va & muc 12%-13% cb dinh ~ >°7%
18-24 thang. 1.5%

7.5%
5.5%

Pon vi: % Nguén: FiinProX, YSVN
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6. Thi trwwrong tien té: ty gia va gia vang trwéc ap lwc dia chinh tri Trung BDong Ay YohERe Ko,
+ Ty gia USD/VND tai NHTM tang nhe trong thang 2 (+0.27% MoM), trong khi ty gia thi
trwong tw do tang manh (+1.44% MoM). Ap luc ty gia cha yéu dén tir sw phuc héi ctia chi sb

USD va nhu cau ngoai té gia tang trong giai doan cao diém thanh toan truéc va sau Tét. Tuy

Ty gia tw do ha nhiét trong suét thang 1 nhwng bat ng® ting manh vao dau thang 2

n f gz z . J “ Lo 3 N 28,000 =Ty gia trung tdm =Ty gia tw do
n.rllen,;:ac A’yleuuto hg trc_)_”nhu’_ don‘g von FQI, tje_ing (.ZiU’ thwong mai va nguon cung ngoai té tw o7 B Ty gia Mua NHTM Ty gia Bén
kiéu hoi cudi nam van giup thj trwd'ng ngoai hoi on dinh. '
] ] . 27,000
» Trong khi d6, thi trrong vang tiép tuc bién dong manh khi gia tang 1.7% MoM, liy ké 2 thang ' o N\ N
dau nadm 2026 gia vang trong nwéc da tdng 20% so véi cudi ndm 2025, phdn anh xu huéng ’ \,A‘":h.’ R - v
< . PN X i FO X, . . Lo 12 . . 26,000 5 -
tadng cua gia vang thé gidi trong boi canh bat 6n dia chinh tri va ky vong n&i I6ng chinh sach AP M
tidn té tai cac nén kinh té I&n. Didn bién nay khién nhu ciu ndm git vang trong nuéc gia ting ~ 22:200 e —
va tao ra mot sd thdi diém bién dong trén thi triérng ngoai té tw do. 25,000 e o
. . s 24500
* Chung t6i cho rang, gia vang trong nwéc va the gi¢i sé con neo cao dong th&i ty gia
e g s L b2 < 2 : , . 24,000
trong nwéc sé chiu ap lwe trong théi gian téi khi canh cang thang dia chinh tri khu vyc
Trung Dong leo thang va c6 thé con kéo dai. Du vay, vai viec didu hanh chinh sach tidn t& linh  23:°00 o o o e e e e e o
hoat ctia NHNN va chénh Iéch 1ai sudt VND-USD thu hep, chung téi ky vong VND s& mét gia v v oV v 2NA” v N vV

khodng 2.4% trong nam 2026, thap hon so v&i mic 3.5% trong 2025. <

Nguén: FiinProX, YSVN
Vang bién dong manh trong thang 1: vang trong nwéc ting khoang 18% MoM, vang thé gi&i

ting khoang 13% MoM bong USD quay dau hoi phuc trong thang 1 nhwng ty gia USD/VND van 6n dinh

R . i £ .. 6.0% 106
210 — g:wéenmhu;ech trong nwéece - thé gidi 12.0% 4.0% o
190 ——Gia ban 100%  2.0%
=~ 80% 000 102
170 6.0% 500
o il H o A% .
130 | ‘ | H‘ S \H ‘ ‘ | ‘ (I H HH il ! || H | H\ HH\ 00%  6.0% %8
110 ‘ ‘ ] 20%  -8.0% 9%
90 -4.0% -10.0%
6.0%  -12.0% o4
70 -8.0%  _14.0% 92
\») \o) \o) \o) (%) %) %) \») \») %) © ©
& Q‘Q/ fz?\'q/ o‘\'(]/ Qﬂ/ \399/ leI/ " o\‘ﬂ/ @051/ @“9/ éPQ/ «fﬁo &;ﬁ’b \\;ﬁD o’(ﬁo &(ﬁa S P Qfﬁ) c‘,\(ﬁa 2 oﬂﬁ) L
~ L RN P S o I N < ¥ K @& S P KPS FF E
Pon vj: Triéu déng/luong, % Ngubn: Bloomberg, FiinProX, YSVN  Pon vi: %, Diém Nguén: Bloomberg, YSVN
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