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AN  chung Khodn

Tang trwréng quy 1/2026 tich cwe nhwng ap lwc chi phi dang tang nhanh hon VAV YGantePViet Nom
Mdrc do tac
n - 02/26 03/26 3T2026 YSVN danh gia
déng TTCK 9
< s o . 7.83% 7.83% Rét tich cwe. GDP quy 1/2026 thap hon quy trwéc nhung cao hon so véi ciing ky. Bang lwc tang trwéng
Téng trong GDP (%YoY) (Q1/2026) tiép tuc t6i tir khu viee cong nghiép, xay dwng va dich vu.
IP (%YoY) Hox 0.6% 6.9% 9.0% Tich cwe. Tuy nhién dbi mat mot sé tin hiéu kém thuan loi: tdc d6 tang trwdng nganh ché
San xuét bién ché tao dang cham lai; chi phi tdng cao khién gia ban tdng nhanh nhét 15 nam; don
PMI * 54.3 51.2 hang xuét khau giam tro lai.
Tich cwe. Tiéu dung tang trwdng manh hon trong thang 3.Trién vong tiéu dung nhin chung
Téng mrc ban 18 hang héa (%YoY) o 8.5% 12.1% 10.9% 4n dinh, nhung 4p lwc lam phat gia tdng c6 thé anh hwéng ti tam ly tiéu dung trong thoi
gian t&i.
Xuét khéu (%YoY) o 5.7% 20.1% 19.1% Tich cwe. Xuat nhap khau déu tdng manh trong thang 3, nhung nhap siéu thang thi tw lién

tiép. Ky vong tinh trang nhap siéu sé& gidm trong nhirng thang t&i, nhwng can lwu y chién sw
Trung Déng c6 thé gay tac dong téi nhu cau cac nwéc xuat khdu chd lwe, du ty trong xuét
kh&u truc tiép ctia VN sang khu virc Trung Dong chi dwéi 3%.
Tich cwe. FDI tding manh & ca vbn dang ky va gidi ngan. Trong ngan han da tang cé thé
FDI giai ngan (%YoY) e 11.3% 9.5% 9.1% chwa bén vitng nhwng trién vong tich cuwc trong trung va dai han, nhd hwéng loi tir lan séng
dau tw Al va chip ban dan toan cau.
Trung lap. Téng trudng dau tw t NSNN cao so v&i cuing ky nhung tdc d6 tdng cham lai so
Dau tw von NSNN (%YoY) * 5.7% 10.9% 12.1% v&i ba quy gan nhét. Ky vong sé tang manh mé hon trong 3 quy con lai clia 2026, khi bd
may Chinh phl nhiém ky mé&i di vao van hanh.

Xuét nhap khau
Can can thwong mai (ty USD) *** -1.04 -0.68 -3.64

Pau tw

Tiéu cwe nhe. CPI thang 3 tdng manh cha yéu do tac dong béi gia dau tang cao. Lam phat
CPI (%YoY) i 3.35% 4.65% 3.51% sé& chiu ap luc I&n trong quy 2 va kéo dai trong ntra cudi 2026 du gia dau c6 thé ha nhiét so
véi hién tai. CPI c6 thé ting 4.5%-5% trong nhirng thang t&i.

Ty gia (% MoM/YTD) -0.12% 0.23% -0.08%
Lai sudt BQ LNH ky han 1 tudn ** 8.44% 5 36% 6.01% Lai s;uét LNH téing trc’y‘ lai vao tuﬁe‘“.m CL,JCA')i thang 3, sau khi NHNN gia ting rat rong va nhu cu
ngudn vén gia tang vao dip cudi quy.
Tién té Tang trwdng tin dung (YTD)  ** 1.40% 2.15% NHNN rut rong khodng 114.6 nghin ty trong thang 3, sau khi bom rong & thang 2.
o, " . . . Lai su4t tién gli ghi nhan tang manh ti gitra thang 3 & nhiéu ngan hang.
Loisuat BQ TPCP 10Y 4.24% 4.33% 4.26% Ty gia thi trwong tw tng cao véi nhiéu &p Iwe trong ngan han
Lai suat Fed e 3.5%-3.75% 3.5%-3.75%
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Quy 1 van tich cwc nhwng khé khin bén ngoai sé anh hwéng nhiéu hon vao ba quy téi

Két thuc quy 1/2026, birc tranh vi md toan cau dién bién phirc tap hon so véi cudi 2025, dic
biét khi rai ro dia chinh tri gia ting va gia nang lwong ting manh tir thang 3. Diéu nay lam gidm
ky vong vé xu huéng gidm clia lam phat toan cau, ddéng thdi khién cac NHTW duy tri [ap trwdng than
trong hon trong diéu hanh chinh sach tién té. Bén canh do, xu hwéng bdo hé thwong mai va cac cang
thang lién quan dén can can thwong mai tiép tuc la yéu té rui ro dbi véi cac nén kinh té phu thudc xuét
khau nhw Viét Nam.

Trong béi canh dé, kinh té Viét Nam trong quy 1/2026 van duy tri dwoc da tang trwéng tich cwe
véi GDP tang 7.83% YoY, cao hon cung ky nam trwdc du thdp hon quy 4/2025. Pong lwc tang
trwdng tiép tuc dén tir khu vuc cong nghiép, xay dwng va dich vu, trong khi tiéu dung ndi dia va du lich
duy tri da tang 6n dinh, xuit nhap khau tdng mé va FDI ghi nhan sw cai thién dang ké. Tuy nhién, cac
chi bao vi mé ciing bat dau cho thay nhirng tin hiéu kém thuan loi hon: nhap khau tdng nhanh hon
xuét khau khién can can thwong mai nhap siéu 3.64 ty USD trong quy 1/2026; chi phi sén xuét gia
tang rd rét khi gia dau vao tdng manh; lam phat cé d4u hiéu tdng nhanh tré lai trong thang 3; va ap luc
ty gia cé xu huwéng gia tdng trong ngan han do sy két hop cla tham hut can can thwong mai va déng
USD t&ng gia trén thj treong qudc té. NHNN co6 thé phai duy tri chinh sach tién té than trong hon,
ddng thoi mat bang Ii sut huy ddng va cho vay tiép tuc cé xu hwdng téng 1én trong quy 1/2026.

Mac du dbi méat véi nhiéu thach thire I1&n tr méi tredng vi mé bén ngoai, nhwng ching téi tin rang, voi
nhirng cai cach thé ché dang dwoc ddy manh, cac dy luat méi theo hwéng hd tro tang trwdng, clng
v&i bd may Chinh pha nhiém ky méi, 2026-2031, chuan bi vao van hanh, ky vong sé gitip kinh té Viét
Nam sé giir dwoc da tang trudng cao trong ndm 2026. Tang trudng quy 1 van ghi nhan mdc tich cuc
nhwng nhirng rdi ro tr mdi tredng bén ngoai sé anh huwdng nhiéu hon vao ba quy tdi, theo dd, ching
téi diéu chinh dw bao tang trwéng GDP ndm 2026 vé 7.5%, tir mirc 7.7% dw bao cudi 2025,
trong khi lam phat binh quan Ién mdc 4.5%, so v&i mirc 3.9% trwéc dé.

AN  Cchon

Khoan
YAY Yuant

viéelt Nam

DPong lwe tang trweéng GDP quy 1/2026 chu yéu tir khu vre
cong nghiép va xay dwng (+8.92%) va dich vu (+8.18%),
trong khi néng, 1am, ngw nghiép duy tri on dinh +3.58%.
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Dich vu

Nguén: TCTK, YSVN
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1. San xuat céng nghiép tang manh nhwng doi mat véi tin hiéu kém thuan loi ey vShuRe Khogn

viéelt Nam
- Chi sb san xuét céng nghiép (IIP) thang 3 ting 18.8% MoM va +6.9%  San xuétcong nghiép tang manh trong thang 3
YoY, trong do, cong nghiép ché bién, ché tao (+7.5% YoY); san xuét va phan
phoi dién +4.6%; khai khoang +2.6%; va cap nwéc, xi ly rac thai +12.1%. 25%

« Tinh chung ca quy 1/2026 tdng 9.0% YoY, la mdc tdng cao nhét cta quy 1 ké
tr ndm 2020. M6t s6 mat hang ghi nhan téc do ting trwéng tét trong quy
1/2026: kim loai +22.9%, khoang phi kim loai +19.7%, héa chat +18.2%, xe
c6 dong co +14.7%, db ubng +14.5%, giwong, ta, ban ghé +13.9%, trong khi
nhom dién ti tang +8.3%. Chi s6 tiéu thu ctia nganh ché bién, ché tao quy 1
tang 9.5%, cao hon nhiéu so v&i mirc 5.4% cung ky ndm trudc, trong khi, ty
|& tén kho binh quan ciing gidm.

20%

15%

10%

« Nhin chung, san xuat cong nghiép phuc héi manh trong thang 3, chu
yéu do thang trwé'c cham vi roi vao dip Tét. Téc do ting trwdng nganh
céng nghiép ché bién, ché tao dang c6 dau hiéu cham lai, véi mic tang
+7.5% YoY - thdp hon dang ké so v&i mire binh quan 10.8% trong 12 thang
gan nhét.

5%

0%

) 5%
« Ngoai ra, cac tin hiéu cho thay trién vong kém thuan lgi hon cia nganh

san xuat trong thoi gian té¥i dang dan xuat hién. Theo bao cido S&P
Global, du chi s PMI thang 3 dat 51.2 diém cho thdy nganh san xuét tiép tuc
mé& rong, nhwng day 1a mac thap nhat ké tr thang 9/2025. S6 lwong don
hang xuat khdu mai da giam dang ké sau khi 6n dinh trong thang 2. Chi phi
dau vao tang nhanh hon, theo dé gia ban dau ra tang véi tbc dod tang la

-10%

-15%

nhanh nhét trong gan 15 ndm. Niém tin kinh doanh ciing gidm xuéng murc -20%
thap nhét trong sau thang véi nhirng lo ngai vé& anh hwéng cua chién tranh & *’099 *’0% 9097 90% 90%
Trung Déng Ién nhu cau, gia ca va ngudn cung nguyén vat liéu trén thj trwong m— oM YoY =—Trung binh YTD

quéc té.
Ngubén: FiinPro, YSVN

www.yuanta.com.vn



1. San xuat céng nghiép tang manh nhwng doi mat v&i tin hiéu kém thuan loi Ay YohERe Ko,

Dién bién chi s6 IIP ciia mét s6 nganh céng nghiép trong thang Linh vire san xuét tiép tuc mé rong nhwng PMI thang 3 & murc 51.2 diém, thap nhét tir T9/2025
P - Giwérng, ta, ban, ghé N e 26.0%
P - Hoa chat & SP hoa chét T 60
IIP - Thu gom,.xu ly .racktha| e 17.5% o 5120
IIP - Kim loai (Téng) . 5.0% \ ‘_/\_/\/\
IP - Xe c6 déng co LB 50
IP - Cung cép nwdc & X 1y rac _— 219 e
P - Ché bién lvong thuc 1 0%
IP - Khai thac, xt Iy & cung cép nuwéc B 3.3% 40
P - D6 ubng T 35
P - Ché bién, ché tao e
IP - Dét — 30
IIP - SP tlEPA kirr1 loai 'd L'IC.i S’én 0 Q@‘i\ Qq\’i\ ,\‘19:\ Q{b\({)’ QCo\"‘l()' QQ’\(ﬂ/ \{]9‘)' Q,,}'lib Q@\({/’J Qq’\‘lr/b ,\rﬁ{’b Q(b\q? Qréq’b‘ ch\q’b‘ \"bqy Qn}’f? Qb\(ﬁ) QQ’\(I?) '\qif? ngﬁ)
[IP - SP dién tir, may vi tinh
IP - Thuéc la Pon vi: diém Ngubn: S&P Global, YSVN

IIP - Van tai khac
IIP - Khai khoang khac
IP - Dau thd & Khi tw nhién

DPong Iwc van dén cha yéu tir cong nghiép ché bién, ché tao (+7.5% YoY), déng gép Ié&n
nhét vao tang trwéng chung.

i

IP - San xuat/Phan phéi dién 35%
IIP - Da va SP lién quan 30% Toan nganh
P - Trang phuc 25% cong nhiép
lIP - Khoang phi kim loai 20% e Nganh khai
IIP - Khai khoang 15% khoang
IIP - Thiét bi dién o0 10% == Nganh CN ché
IIP - Cao su va plastic 5% Bl che tao
IIP - Giay va SP tw giay 1.4% ™ 0% San xuét’vé
P - Than ctrng & than non T — 5% phan phoidién
IP - Thubc, héa duoc, dwoc lidu 8.4% w— ., = CuNg CAp NUOC
-20.0% -10.0% 00% 10.0% 20.0% 30.0% 40.0% 50.0% g va xirlyrac
o thai, nwdc thai
= Mol ®yoy Q”’\rfb@(ibo'\\r{’boq\({?\'\\({’bg"\%b‘db\(yé"\(yé\@b‘@\(y\'\\%BQ"\(@QQ’\(@S”\@Q'\\(@@\@\'\\q@d\\(@&\(&
Don vi: % Nguén: TCTK, YSVN Don vi: % Nguén: TCTK, YSVN
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2. Tiéu dung tich cwc hon trong thang 3 nhwng con chiu strc ép trong quy 2

Téng mirc ban lé va doanh thu dich vu thang 3/2026 dat 638.6 nghin ty
dong, 4.1% MoM va tang 12.1% YoY. Liy ké quy 1/2026 dat 1,902.8 nghin
ty déng, tang 10.9% YoY. Trong do, ban I& hang hoa tang 10.9%, dich vu lwu
trd, &n ubng tdng 13.3%, va du lich Itr hanh tang 12.5%.

Pong lwc tang trwdng tiéu dung cha thang 3 chd yéu téi tlr cac mat hang:
xang dau +23.3% YoY, lwong thyce thue pham +10.7%, may mac +9.3%, dich
vu lweu trd 8n ubng +13.9%, du lich I hanh +11.5%. Tuy nhién, du khach quéc
té trong quy 1/2026 duy tri da tang 12.4%, dat 6.8 triéu lwot, nhwng da cham
lai vao thang 3, khoang 2 triéu lwot (-6.7% MoM, +1.3% YoY).

Nhin chung, ban lé va dich vu duy tri tang trwéng kha trong thang 3 va
ca quy 1/2026, véi dich vu tiép tuc dan dat, tuy nhién sirc mua chwa hoan
toan but téc. Trién vong tiéu dung ngdn han nhin chung van tich cuc, tuy
nhién, cé thé chiu sirc ép cao hon trong quy 2 khi gia nhién liéu va chi phi
sinh hoat neo cao. Ngoai ra, ap lwc lam phat cé thé anh hwéng tiéu cuc toi
tam ly ngudi tiéu dung.

AN  chung Khodn
YAY Yuanta Vit Nam

Tiéu dung tang trwéng manh trong thang 3 (+4.1% MoM va + 12.1% YoY)
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2. Tiéu dung tich cwc hon trong thang 3 o \Ghdng Khodn

Tiéu dung tang trvdng manh trong thang 3 (+4.1% MoM va + 12.1% YoY) Khach quéc dang cham lai, con khoang 2 triéu Iwot (-6.7% MoM, +1.3% YoY) trong thang 3
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Don vi: Nghin ty VND Nguén: TCTK, YSVN Don vi: Nghin lwot Nguén: TCTK, YSVN

Van tai hanh khach va hang héa syt giam (-6.3% MoM va +13% YoY) sau thang Tét va khi chi  Khach tir Trung Quéc (-23.5% YoY) va Han Quéc (-5.3% YoY) déu giam manh. Khach tir khu
phi van chuyén ting vwe chau Au (+34.7% YoY) duy tri da ting nhwng téc dd ciing cham lai

1050 40% 2,000 .

1,750 I I
200 30% I I I I
250 A 1,500 I I I I I

600 20% 1,250 I I I I I
450 oD I
0,
10% 750
300 500
0%
150 250
0 -10% =
N v v v LB v o Luv v wu wvo v O© ©O© O
BT DO RN DD -~ AN-—ADTBODONDAOS -N=- A D B ¥ B O N DB DIDO-N=-ADOD I B OKN PP -~ =N ®
IELEEETBZ 2T BITEEESZTI2-NTSES8 © O 0O OO0 038 v+ +v 0O OO0 OO0 o000 d~«~+«~ o0 o o
mE \/3n chuyén hanh khach ~ B \/an chuyén hang héa  ===Tang trwdng YoY ® Trung Qubc ® Han Qudc ®m Chau Au ASEAN m Khac
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3. Thwong mai ting manh nhwng nhép siéu thang thir tw lién tiép Ay vShdno Khodn

. Trong thang 3/2026, tdng kim ngach xut nhap khiu hang héa dat 93.55 Xuéat nhap khau tang manh trong thang 3 nhwng tiép tuc nhap siéu 0.67 ty USD
ty USD, tiang 39.2% MoM va 23.9% YoY. Trong d6, xuat khau dat 46.44 ty

USD (+40.3% MoM, +20.1% YoY) va nhap khau dat 47.11 ty USD (+38.2% jzz A jﬁ
MoM, +27.8% YoY) Can can thwong mai thang 3 nhap siéu 0.67 ty USD. Ly g 3.0
ké quy 1/2026, xuét khdu dat 122.93 ty USD (+19.1% YoY), nhap khau dat  2%° 20
126.57 ty USD (+27.0% YoY), theo d6 nhap siéu 3.64 ty USD, ddo chiéuso 00 1.0
vé&i mire xuat siéu 3.21 ty USD cung ky nam trwde. -20.0 ;1 0
« Trong 3T2026, cac mat hang xuat khau chu Iwc gém: dién tlr, may tinh va  -40.0 2.0)
linh Kign (30.72 tj USD, +45.5% YoY), dién thoai va linh kién (16.75 ty USD, 00 o (80)
+19.3%), may moc thiét bi (15.0 ty USD, +21.2%). O chiéu nhap khau, dién ggggggggggggggggggggggggggg%gggggggg

t&r, may tinh va linh kién dat 47.57 ty USD (+50.5%), con may méc thiét bi dat
15.5 ty USD (+22.6%).

.. . o o . ; x . p i Don vj: Ty USD Nguén: TCTK, YSVN
« Ve thi trwdng, My tiép tuc la thi trwdng xuat khau Idn nhat trong quy 1/2026

. . . £ rs i . N : . . Xuéat khau Dién tie, may tinh va linh kién ting manh tré lai trong thang 3 (13 ty USD, +51.9%
véi 39.0 ty USD, con Trung Quoc la thi tredng nhap khau I&n nhat véi 50.1 ty y g . 9313ty °

USD. Theo do, Viét Nam xué’t siéu 33.9 ty USD sang Hoa Ky nhuwng nhap :j) 80%
siéu 33.3 ty USD tir Trung Quoc trong quy 1. 120 0%

« Nhin chung, ca xuit khdu va nhap khiu déu tang trwédng manh trong 109 60%
thang 3, nhung nhap siéu & thang thi 4 lién tiép. M&c du gan 94% nhap khau 8.0 50%
& nhom tw liéu san xudt: mdy méc va nguyén vat liéu, qua d6 ky vong xudt 4 40%
khéu s& tang manh hon nhap khéu trong thoi gian t6i va giam tham hut zg;
thwong mai, nhung vié(‘: nhap siéu lién tuc nr’1u’ng thang gan day cﬁn9 it nhiéu 20 10%
gay ap lwc Ién ty gida gan day. Ngoai ra, chién sy Trung Bbéng cé thé gay tac

0.0
dng t&i nhu ciu cac nwdc xuat khau cha | Ity trong xuéat khau truec tié T T VA
dong t&i nhu cau cac nwdc xuat khau chu lwe, du ty trong xuat khau trwee tiép 6\@5‘3\% \\q, \\q, {b\q, b\q, «\q, %\q, \\q, qga

cta VN sang khu vyc Trung Bong chi dwéi 3%.

0%
P o7 ¥ P P P
mmm \ay vi tinh, san pham dién tr va linh kién

Don vi: %YoY, Ty USD Nguén: TCTK, YSVN
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4. FDI manh mé, dau tw cong 6n dinh véi ky vong lan téa sang khu vwe tw nhan trong quy Zyy vShdneshodn,
« Vén dau tw thwc hién toan xa hdi quy 1/2026 wéc dat 744.7 nghin ty  Co ciu vén dau tw phat trién toan xa hoi
dong, tang 10.7% YoY. Trong dé khu vwc Nha nuwéc ting 11.6%, khu vuc
ngoai Nha nwéc tang 9.8%, va khu vire FDI tang 11.8%. Riéng vdn thuc hién 1,600,000
t ngudn ngan sach Nha nuwdc dat 133.2 nghin ty déng, bang 14.5% ké ’
hoach ndm va tang 12.1% YoY. Mac du mic tang trwdng dau tw tir NSNN
cao so v&i cung ky nhwng téc do tdng cham lai so véi ba quy gan nhét.

1,400,000

+ FDI tang trwéng manh trong thang 3, dac biét & dong vén dang ky dat 9 1,200,000
ty USD (+165.8% MoM, +145.5% YoY), trong khi vén gii ngan ciling tich cwc
hon véi 2.2 ty USD (+43.8% MoM, +9.5% YoY). Tinh chung quy 1/2026 vén
dang ky dat 15.20 ty USD, tadng 42.9% YoY. Trong d6 vén dang ky cap maoi
dat 10.23 ty USD, gép 2.4 lan cung ky, con vén gép vén, mua cd phan dat
2.66 ty USD, gap 2.3 1an. Tuy nhién, vdn diéu chinh chi dat 2.30 ty USD, gidam
55.1% YoY. FDI thuc hién dat 5.41 ty USD, tdng 9.1% YoY. Khu vuc ché bién,
ché tao tiép tuc chiém ty trong ap dao trong ca vén dang ky mai va von thuc
hién.

1,000,000
800,000
600,000

400,000

« Nhin chung, dau tw quy 1 tiép tuc la diém sang, v&i dau tw cong duy tri
tién doé 6n va FDI tang manh tr& lai & khau dang ky méi. Tuy nhién, can
theo ddi thém kha nang chuyén héa vén dang ky FDI thanh vén thyc hién va
murc d6 lan tda thuc té cia dau tw cdng sang khu vic tw nhan trong quy 2.
Téc d6 giai ngan vén tir NSNN cham lai so v&i cudi ndm 2025, tuy nhién
ching t6i cho rang sé& tdng manh mé hon trong 3 quy con lai cia 2026, sau
khi b0 may Chinh phu nhiém ky 2026-2031 di vao van hanh. Trong khi, co
céu dong vén FDI cling dang cé sy dich chuyén, vén dang dang ky tang thém
véi cac dy an trwde day cd xu hwdng gidm, trong khi vén cap méi va mua cb = V/én tin dung dau tw theo ké hoach NN Vén vay tir cac ngudn khac
phan tang trwdng manh mé hon. Chinh phd dang wu tién thu hut dau tw vao ) . ) (cda khu wre Nha nudc)

R n n . Y x A R o EVDT cda DNNN (VOn tw co) B VDT cula dan cuw va tw nhan
cac linh viec cdng nghé cao va ché bién ché tao, ha tang trung tdm dir liéu,
nang lwong tai tao, theo dé, co cau dong vén FDI sé tiép tuc co sy thay dbi mV/én FDI mV/én huy déng khac
trong vai nam toi.

200,000

Q4/2021

Q1/2022
Q2/2022 R I
Q3/2022 I

Q4/2022

Q4/2025 I I ———

Q3/2023 N
Q4/2023 I
Q1/2026 NI

<  Q1/2024 NI
Q3/2024 I N
Q4/2024 I

Q1/2025 N
Q2/2025 N
Q3/2025 I

Q1/2021

Q2/2021
Q3/2021
Q1/2023 I
Q2/2023 I
Q2/2024 I I

Q3/2020 N—

Q4/2020 -

Q1/2020 mrIE——
Q2/2020 =" I

>

BVDT thuéc NSNN B \/én trai phiéu Chinh ph

Don vi: Nghin ty VND Nguén: TCTK, YSVN
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4. FDI manh mé, dau tw cdng on dinh véi ky vong lan téa sang khu vwe tw nhan trong quy 24y YGhanekKhodn

viéelt Nam

Trong quy 1/2026, s6 lwong DN dirng hoat dong tang, nhwng s6 DN thanh lap méi FDI tang manh trong thang 3 vé&i von dang ky dat 9 ty USD (+165.8% MoM, +145.5%
(+57.8% YoY) va quay tro lai hoat déng (+5.7% YoY) tang manh mé hon YoY), vén giai ngan dat 2.2 ty USD (+43.8% MoM, +9.5% YoY)
60,000 10.0 "
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30,000
mmmmm \/6n dang ky mmmmmm \/6n gidingan === V6n dangky (%YoY) === \/6n gidingan (YoY)
Pon vi: Ty USD, % YoY Nguén: TCTK, YSVN
20,000 Vén dau tw thwe hién tir nguén NSNN 3/2026 dat 48.75 nghin ty déng, ting +10.9%
YoY
20 30%
10,000 105 25%
90
1 I 2
I 60 15%

40,000

[N

) 0372022 0372023 0372024 0372025 0372026 45 .
DN dangky thanhlap moi 34,590 33,905 36,244 36,400 57,422 20 10%
DN quaytré laihoat ddng 25,588 23,041 23,604 36,543 38,616 15 5%
®=DN tam ngtrng kinh doanh
c6 thoi han 35,681 42,858 53,365 61,444 63,469 0 0%
. R v X X X x o} o) o) o)
DN tam ngirng hoat déng V2R AR A SR R R B R SR OS2
che 1am tha tuc giai thé 11,289 12,766 15,530 11,474 16,622 N Q‘o 6\ N AN Q S 6\ N AN Q Q‘b
®DN hoan tat thi tuc giaithé 4,335 4,617 5,083 5,895 11,717 L , . o e B s L .
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 thang 3 c6 mirc ting so v&i ciing ky cao nhat trong nam nam gan day ey vShdng khagn

« Chi sé gia tiéu dung thang 3/2026 tang manh (+1.23% MoM, +4.65% YoY),  Chi sb gi4 tiéu dung cac nhém nganh

nguyén nhan chinh dén t» nhém Giao théng (+12.85% MoM), do gia xang Chi tiéu YoY MoM BQ
tang 29.72% MoM va gia dau diesel tadng 57.03% MoM; nhém Nha & va VLXD CPI chung 4.65% 1.23% 3.51%
tang 0.77% do nhu cau tang. Nguwoc lai, Hang an va dich vu an ubng giam Hang an va dich vu an uong 4.72% -0.59% 4.55%
X : A X 5 X P 0, 0, 0,
0.59%, nho» gia thuc phdm ha sau dip Tét. bo uonvg va ttwuo’c Ia‘ o 3.44% 0.37% 2.81%
May mac, m{ nén va giay dép 1.82% 0.01% 1.63%
»  Nhin chung, CPI thang 3 tdng manh chi yéu do tac dong béi gia dau tdng cao  Nha & va vat liéu xay dung 5.88% 0.77% 5.69%
khi gia xang dau chiém khoang 4% trong ré CPI. Gia dau thé gidi hién dang mé! bi Véddéhdﬂng gia dinh f-ggzo 8-222;0 g-;ng
. . R PV Al A AV udc vadichvy y té .00% .38% .89%
quanh muF: ?10 USDA/thuAng.\A/a crjuak co t|r’1 hlreu ha nhiét. Ap lwc Chl p’hl n?ng Giao thong 10.81% 12.85% 1.99%
lweng, logistic, nguyen vat lieu sé dan phan anh manh hon qua gia ban hang gy chinh vién théng -0.07% 0.18% -0.20%
hoa va dich vu dau ra trong thoi gian t&i, qua do, lam phat sé chiu ap lwc Ion  Giao duc 3.30% 0.10% 3.18%
trong quy 2 va kéo dai trong ntra cubi 2026 du gia diu c6 thé ha nhiét so véi  Van hoa, gidi tri va du lich 2.07% -0.05% 1.11%
Do dung va dich vu khac 4.01% 0.13% 4.80%

hién tai. CPI c6 thé tdng 4.5%-5% trong nhirng thang t&i.
Nguén: TCTK, YSVN

CPI thang 3/2026 ting manh (+1.23% MoM, +4.65% YoY) Gia xang E5 trong nwérc tiép tuc ting manh trong nhivng ngay dau thang 4/2026
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1.2% 5% 27000
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0.2% 2% 21000  _ ____._ Seemmmmmm” Se
OOOA) 20/0 ~~§-__- ’”‘“5-----—‘::"‘-.-..‘.h-uu——-ﬂ'-':.'
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m oM (trai) YoY e=BinhquanYTD o eeeeees 2024 ===-2025 === 2023 2026
Nguén: TCTK, YSVN  Pon vi: VND/lit Ngubdn:FiinProX, YSVN
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6. Thi trong tien té: Lai suat LNH va 1ai suat huy dong tang cao vao cudi thang 3 & ,chane smen,

* NHNN rut rong trong thang 3 sau khi ap Iwc thanh khoan dip Tét di qua.  NHNN rat rong 114.6 nghin ty ddng trong théng 3 sau khi ap lwc thanh khoan dip Tét di qua
Cu thé, trén kénh OMO, NHNN phat hanh 491.3 nghin ty dong, trong khi - -
lvong ddo han & mirc 605.8 nghin ty, qua do rit rong khoang 114.6 nghin ty ~ 600-0  m==Tinphiéulyuhanh === OMO luu hanh  —=Lai suat BQ LNH qua dém 18.0%
khdi hé théng. Theo dd, lwgng OMO Iwu hanh gidm vé& mic 290.1 nghin ty tai 500 o [
cudi thang 3. 14.0%

12.0%

10.0%

8.0%

6.0%

4.0%

. X ) 400.0
« Lai suat lién ngan hang tang manh tlr tuan cudi thang 3, sau khi NHNN gia

tang rat rong va nhu cau ngudn vén tang cao vao dip cudi quy. Cu thé, tai  300.0
ngay 31/3 |ai suat LNH ky han qua dém & mirc 9.57% (+4.87 diém phan trdm
so v&i ngay 27/2), ky han 2 tuan: 8.74% (+2.18dpt), 1 thang: 7.06% (-
0.13dpt); 3 thang: 8.39% (+1.1dpt).

200.0

100.0
’ . 2.0%
* Theo so liéu NHNN, tinh t&i 24/3/2026 tin dung tang 2.15% so vé&i cuoi ) l 0.0%
n?mXZOZE’S, thap hon s0 V&i cung ky 2'28%2’ n’hu’ng SO VOIi hux dorlg von cua B8 0888eRYRLLLELLLEELELELE8Y
cac t6 chirc tin dung chi tang 0.44% cho thay ap lrc thanh khoan van kha cao S55555533332888853233888888¢%
tai cac NHTM. Diéu nay ciing thé hién qua lan séng tang lai suat huy dong =="" <L O D0 =00 nE
ma&i vao cudi thang 3. Don vi: Nghin ty VND, % Nguén: FiinProX, YSVN

Lai suat LNH tang manh vao cuéi thang 3 sau khi NHNN ting rat rong va nhu cau vén ting

- Tuan 23-27/3 ghi nhan tuan tang lai suat huy dong manh nhat ké tir gitva ~ ___ \a0 cubi quy

thang 12/2025 v&i da tang trai déu & ca NH Ién, nhd ciing nhu NH nuwéc
ngoai. Trong s6 50 NH chung tdi theo déi c6 14 NH tang Iai suét tién gri &@  175%
hau hét cac ky han, tap trung chi yéu vao ky han tir 6 thang t&i 24 thang, voi  15.5%
mirc ting tr 50-70 diém co ban so v&i tudn trudc d6. Tai cudi thang 3, 1ai  13.5%
suat tién gl ky han 12 thang dao déng chd yéu quanh mac 6.5%-7.5%, chua 11 59,
ké cac chwong trinh khuyén mai, cong Iai suat dang dwoc nhiéu ngan hang
trién khai.

=—=Qua dém _—1W — 2\ 1M i=3M

9.5%
7.5%
5.5%
3.5%

« Nhin chung, ap lwc thanh khoan nhiéu kha ning sé tiép tuc day mat
bang lai suat ting trong th&i gian t&i, dac biét trong bdi cdnh nhu cau vén
I&n nham phuc vu muc tiéu tang trwdng cao, déng thdi cac NHTW I&n trén
thé gioi co thé quay lai xu hwdng théat chat chinh sach tién té do rai ro lam  1:5%
phat gia tang.

Pon vi: % Nguén: FiinProX, YSVN
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6. Thi trwdng tién té: Ty gia ting cao v&i nhiéu ap lwc phia trwéc

+ Ty gia USD/VND tai NHTM ting 1.11% MoM & chiéu mua va tang 0.48% MoM &
chiéu ban. Trong khi ty gia thi truéng tw do ghi nhan mc tdng manh mé, +5.06%
MoM, 1&én mirc ky luc méi 28,030 USD/VND tai ngay cudi thang 3. Ap luc tang gia chi
yéu do ddng USD d3 tang 2.41% trong thang 3 do xung dét tai Trung Dong leo thang,
ngoai ra, can can thwong mai thang 3 tiép tuc nhap siéu 0.67 ty USD.

+  Pé hé tro ty gia NHNN tiép tuc thwe hién nghiép vu ban USD ky han 180 ngay
(c6 hily ngang) vao ngay 24/3 cho cac tb chirc tin dung cé trang thai ngoai té am, day
la 14n th& hai NHNN st dung cdng cu nay trong nam 2026. Trong ndm 2025 NHNN
da 5 1an st dung cong cu nay, trong dé, khoang 3 ty USD ban ky han da téi han trong
thang 3 va cé thé da dwoc thwe hién mét phan trong vai tuan qua.

+ Chung tbi cho rang, ap lwc ty gia van con cao trong ngan han do: ddng USD kha
nang tiép tuc tang khi cang thang dia chinh tri Trung Déng chwa ha nhiét va gia dau
leo thang, ddng thoi kha nang Fed tiép tuc tri hoan gidm ai suat; can can thwong mai
trong nwéc lién tuc tham hut nhirvng thang gan day, 3T2026 da nhap siéu 3.64 ty
USD.

Gia vang diéu chinh trong thang 3 nhwng chénh léch gia trong nwéc-thé gi¢i tang cao Ién
murc 7%, tai ngay cubi thang 3 chénh khoang 14 tr.déng/lvong

AN Chun
YAY Yuant

Ty gia tw do ting manh 1én murc ky luc méi 28,030 VND/USD do ap lwc thi triwéng quéc té
ciing nhw chénh léch gia vang trong nwéc-thé gi¢i & mirc cao

28,500 =Ty gia trung tam =Ty gia tw do

28.000 =Ty gid Mua NHTM Ty gia Ban NHTM
27,500

27,000

26,500 "/\ N

26,000 - A w
25,500 WM .

25,000  a —

24,500

24,000

& & S e > &; &
LSRN\ SRS NN
Nguén: FiinProX, YSVN

Nhu cau trd an vao dong USD do xung dét Trung déng khién déong USD da ting 1.67%
trong quy 1/2026. Hau hét cac dong tién I&n déu mat gia dang ké so véi USD
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Pon vj: Triéu déng/luong, % Nguén: Bloomberg, FiinProX, YSVN
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