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Chiso lIP Chi sé CPl
% 3.0%MoM 1 9.9% YoY 4 0.84%MoM 45.46% YoY

Ban lé hang hoa
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Ap lwc bén ngoai gia tang nhwng co’ hoi twr dong Iwc noi tai VAY YUOntoViet Nem
Mdrc do tac , .
dong TTCK 03/26 04/26 472026 YSVN danh gia
IP (%YoY) i 7.2% 9.9% 9.2% Tich cwe. Duy tri da tang tich cwc nhuwng trién vong kém thuan lgi: chi phi dau vao ting
San xuét nhanh nhét trong 15 nam, don hang mai gidm lan dau trong 8 thang, don hang xuét khau
PMI ** 51.2 50.5 gidm thang thir hai lién tiép.

Tich cwe. Doanh sb ban 1& danh nghia duy tri kha nhung tiéu dung thwc dang cham
Téng mirc ban 1& hang hoa (%YoY) ** 12.1% 12.1% 11.1% lai. Trién vong ngan han nhin chung tich cuwc, nhwng ap lwc lam phét gia tdng c6 thé &nh
hwéng t&i tm ly tiéu dung trong thoi gian toi.

Xuét khédu (%YoY) 20.1% 21.6% 19.7% Tich cwe. Xuét nhap khau tiép tuc 1a diém sang, nhung nhap siéu thang thir nam lién tiép.
Xuét nhap khau Trién vong xuét khdu van tich cuc & nhém dién t& va may méc thudc khu viee FDI. Ky vong
Can can thwong mai (ty USD) *** -0.68 -3.28 -7.11 tinh trang xuét siéu sé sém quay tré lai.

Tich cwc. FDI cham lai trong thang 4 sau khi tang manh & thang trwéc nhwng nhin chung
van tich cuc. Viét Nam van git vi thé hap dan trong chubi cung (ng toan cau. Tuy nhién,
vbn dang ky diéu chinh gidm manh cho thdy cac nha dau tw hién hivu van than trong trong
DAy tw viéc m@ rong quy md dw an.

FDI giai ngan (%YoY) 11.3% 11.8% 9.8%

Trung lap. Tién do so v&i ké hoach cao hon cuing ky nhwng toc d6 tiép tuc cham lai so véi
Dau tw vdn NSNN (%YoY) * 9.7% 8.2% 10.4% nhirng thang trwéc. Ky vong sé nhanh hon trong thoi gian t&i véi bé may Chinh phi nhiém
ky méi da dwoc kién toan va dau tw cong van la dong lwc quan trong cho tang trwdng 2026.

Tiéu cwce. CPIthang 4 tiép tuc tang manh va ap Iwc chi phi da lan rong sang nhiéu nhém
CPI (%YoY) f 4.65% 5.46% 3.99% nganh. Lam phat s& chiu &p Iwc Ion trong quy 2 va c6 thé kéo dai trong nira cudi 2026. CPI
c6 thé tang 4.5%-5% trong nhirng thang téi.

Ty gia (% MoM/YTD) ke 0.23% 0.04% -0.03% ) .
. . Lai suat LNH ha nhiét dan trong nlra sau thang 4, sau khi NHNN bom rong nhe 19.5 nghin
L&i suat BQ LNH ky han 1 tuan ** 5.36% 5.56% 5.87% ty.
Tidn ta Tang trwdng tin dung (YTD)  ** 2 15% 3.839% IésgiSttJ:;:gu)édong giam 0.1 t&¢i 0.5 diem phan tram & hau hét cac ky han sau dot tang manh
Loi su4t BQ TPCP 10Y ok 4.33% 4.37% 4.29% Ty gia thi trwéng tw do gidm manh, trong béi canh ddng USD ha nhiét va gia vang trong
] nuwdc, thé gioi tiép tuc giam.
L&i suat Fed ke 3.5%-3.75% 3.5% -3.75%

www.yuanta.com.vn



viéelt Nam

1. San xuat céng nghiép duy tri da ting nhwng trién vong kém thuan Igi o \Ghdng Khoan

+  San xuét céng nghiép thang 4 (+3.0% MoM, +9.9% YoY) tiép tuc gitp xu 5" Xuatcong nghiép duy tri datang trong thang 4

hwéng tich cwe sau khi phuc hdi manh trong thang 3. Trong d6, céng nghiép
ché bién, ché tao (+2.8% MoM, +10.0% YoY); san xuét va phan phoi dién 25%
(+6.4% MoM, +10.9% YoY); khai khoang (+1.3% MoM, +7.6% YoY); va cap
nuwéc, X ly rac thai (-3.9% MoM, +7.1% YoY).

« Tinh chung 4T2026, IIP ting 9.2% YoY vé&i dong lwc chinh tiép tuc dén tw A
coéng nghiép ché bién, ché tao (+9.9% YoY); bén canh d6, san xuét va phan
phdi dién tdng 7.5%, khai khoang tang 4.0%, va cap nwéc, xi ly rac thai tang
7.4%. Mot s6 nhém nganh cap 2 cé6 mirc ting trwdng cao trong 472026
nhw: héa chét va san phdm hoa chat (+20.6%), kim loai (+18.7%), san pham
tor khoang phi kim loai (+17.9%), xe ¢é déng co (+17.0%), dd ubng (+15.9%),
ché bién thwc phdm (+11.8%) va dién t&, may vi tinh, quang hoc (+8.4%).
San lwong moét sé san phdm cdng nghiép chi lwc cling tdng manh nhw xe
may (+33.3%), thiy hai san ché bién (+22.5%), & to (+22.4%), thép can
(+17.0%) va bia (+15.5%).
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« Nhin chung, san xuéat cong nghiép duy tri da tang trong thang 4 nhwng
trién vong kém thuan loi dang dan ré hon. Theo bao cdo S&P Global, chi
s6 PMI thang 4 tiép tuc gidam vé muirc 50.5 diém, thap nhat trong 7 thang.
DPang chu vy, chi phi dau vao tang nhanh nhét trong 15 nam, don hang mdi
gidm lan dau trong 8 thang, don hang xuét khau gidm thang the hai lién tiép
va gia ban dau ra ciing tdng nhanh nhat ké tr thang 4/2021. Piéu nay cho
thay du linh vec sdn xut van mé rong, nhwng dong lwc tdng dang cham dan
lai b&i &p lwc chi phi, logistics va b4t 6n nguén cung.
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Ngubén: FiinPro, YSVN
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1. San xuat céng nghiép duy tri da ting nhwng trién vong kém thuan loi

Dién bién chi sé IIP cia mét s6 nganh céng nghiép trong thang

AN  chung Khodn
YAY Yuanta Vit Nam

PMI thang 4 tiép tuc giam vé mirc 50.5 diém, thap nhat trong 7 thang

P - Héa chat & SP hoa chét
IIP - Xe c6 dong co
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Pon vi: diém Nguén: S&P Global, YSVN
DPong lwc van tir CN ché bién, ché tao (+2.8% MoM, +10.0% YoY); SX va PP dién (+6.4% MoM, +10.9%

lIP- Khoang phi kim loai e 06% YoY); khai khoang (+1.3% MoM, +7.6% YoY); va cAp nwéc, xi Iy rac thai (-3.9% MoM, +7.1% YoY).
IIP - Khai khoang B 7.6%
IIP - Thubc, héa dwoc, dwoc liéu e 35%
IP - Cung cép nwédc & Xt 1y rac e e 7.1, 30% Toan nganh
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2. Doanh s6 ban 1é danh nghia duy tri kha nhwng tiéu dung thwc dang cham lai ey vShdng khagn

« Téng mirc ban Ié va doanh thu dich vu thang 4/2026 dat 646.3 nghin ty Téng mirc ban 1é duy tri ting trwéng tich cwe trong thang 4 (+1.7% MoM va + 12.1% YoY)
dong, tang 1.7% MoM va 12.1% YoY. Tinh chung 4T2026 dat 2,546.6 nghin
ty déng, tang 11.1% YoY. Trong do, ban Ié hang hoa tédng 11.1% YoY, dich vu 70% 14%
lwu tra, an uodng tang 13.4%, va du lich Itr hanh tang 12.1%.

« Poéng luwc ting trwdng tieu dung thang 4 tiép tuc chu yéu téi tir tiéu 60% 12%
dung hang héa thiét yéu va dich vu nhw doanh thu xang dau tdng 17.4%
YoY, lwong thuc, thwec phadm (+11.6%), dich vu lwu tri-an ubng (+14.1%) nhe 50%
di&n ra cac ky nghi I& trong thang 4 va lwong khach québc té tiép tuc téng
manh. Khach quéc té dén Viét Nam trong thang 4 dat 2.03 triéu lwot, tang 40%
22.8% YoY, theo d6 4T2026 dat 8.8 triéu lwot - mirc cao tir trwdc dén nay. 8%
Trong khi khach du lich Han Quéc (-1,9% YoY) van duy tri én dinh, lwong

10%

khach tr Trung Québc (+22.1% YoY) va dac biét khach tir khu vwc Chau Au 0%
(+46.6% YoY) dang tang nqéy cang cao giup co cau thi trwdng khach du lich 209, \ 6%
Viét Nam da dang va can bang hon. | ‘ ‘ ) ‘ . l I ~

« Tuy nhién, tang trwéng tiéu dung thwe suy yéu trong thang 4 khi loai trir 10% )/ E / l 7 4
yéu tb gia tdng trwdng tdng mirc ban 1& 4172026 chi dat 6.3%, thap hon so v&i ~x \|
mirc 7% trong 3T2026 va thdp hon dang ké so véi mic tdng danh nghia 0% | | | ‘ 2%
11.1%, cho thay tac dong ngay cang rd cla gia ca lén sirc mua.

*  Nhin chung, tiéu dung thang 4 van téng kha, dwoc ho trg b&i du lichva  10% - = = = = o e e oo VP
cac ngay nghi Ié. Trién vong tiéu dung ngan han nhin chung van tich TSNS S SSSSdSSsSSeRSsSsssssEss¢s
cwe duoc hé tro boi du lich, ky nghi he dén gan, cing nhu cac didu chinh °© °_°T6:; :L,P:BL:'HF(D;)O y - - O_OB;’ I;h;g;é: ° e
gan day lién quan nang nguwdng chiu thué hé kinh doanh sé gian tiep ho tro ——Dich wi Iu trd, &N udng ——Dich w I hanh
cho tiéu dung. Tuy nhiép, ap lwc gia gi’a tang dang lam cham lai tang tru’c’yrjg Dich wa khac
tiéu dung thyc va cé thé anh hwdng dén strc mua trong nhirng thang téi néu
lam phat tiép tuc neo cao. Don vi: %, tang trwdéng YoY Nguén: TCTK, YSVN
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2. Doanh s6 ban Ié danh nghia duy tri kha nhwng tiéu dung thwe dang cham lai 7% | crano shoan

Téng mirc ban 1& duy tri tang trwéng tich cwe trong thang 4 (+1.7% MoM va + 12.1% YoY) Khach quéc trong thang 4 duy tri da tang cao khi dat 2.03 triéu lwot, giam 2.3% MoM ting
22.8% YoY
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Van tai hanh khach va hang héa tiép tuc gidam & thang thir 2 lién tiép (-3.5% MoM va +8%  Khach du lich Han Quéc (-1,9% YoY) duy tri én dinh, trong khi khach Trung Quéc (+22.1%
YoY) YoY) va dac biét tir khu viec Chau Au (+46.6% YoY) dang ting ngay cang cao
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3. Xuat nhap khau van la diém sang du nhap siéu tiép tuc mé rong & thang thir 5

Trong thang 4/2026, tong kim ngach xuat nhap khau hang héa dat 94.32
ty USD, tang 0.8% MoM va 26.7% YoY. Trong d6, xuét khadu dat 45.52 ty
USD (-2.0% MoM; +21.0% YoY) nhap khau dat 48.8 ty USD (+3.6% MoM,
+32.5% YoY). Can can thwong mai thang 4 nhap siéu 3.28 ty USD, dwa Iy
ké 472026 nhap siéu lén mirc 7.11 ty USD, ddo chiéu manh so vé&i mirc xuét
siéu 4.3 ty USD cung ky 4T2025.

Tinh chung 4T2026, xuit khiu dat 168.53 ty USD (+19.7% YoY) v&i cac
mat hang xuat khau chad lwc gbm: dién tr, may tinh va linh kién 43.62 ty USD
(+49.1% cao hon so v&i +45.5% thang trudc), dién thoai va linh kién (21.55 ty
USD, +21.1% so v&i +19.3% thang 3), may moc thiét bi (20.6 ty USD,
+20.5%). Nguoc lai, mét sd nganh truyén théng yéu hon nhw giay dép (7.3 ty
USD, -3.8%) va gb, san pham gb (5.3 ty USD, -1.1%).

O chiéu nhap khau, kim ngach 4 thang dat 175.64 ty USD (+28.7% YoY),
trong d6 khu viyc FDI tang 32.3%. Nhap khau dién tl, may tinh va linh kién
dat 65.27 ty USD (+52.3%, t&ng so v&i +50.5% thang trwdc), may mac thiét bi
dat 21.1 ty USD (+20.2%, so v&i +22.6% thang trwéc).

Nhin chung, xuat nhap khau van la diém sang du nhap khau tdng nhanh
hon xuét khadu khién nhap siéu mé& rong. Tuy nhién, nhap khau tdng manh
cht yéu do nhu ciu dau vao cho san xuét va chu ky mé rong ctia khu vuc
FDI, theo d6, ky vong tinh trang xuét siéu s& s&m quay tr& lai. Trién vong
xuat khau van tich cwc & nhém dién tir va may méc thudc khu vuwe FDI,
trong khi, xuat khau cac mat hang da phan cta khu vwe trong nwéc nhw
dét may, giay dep, g6 van cham. Ngoai ra, tinh trang tham hut thwong mai
trong ngén han c6 thé 1am gia tang ap lwc 1én ty gia.

AN Chun
YAY Yuant

Xuéat nhap khau tiép tuc ting tét trong thang 4 nhwng tiép tuc nhap siéu 3.28 ty USD

Khoan
viéelt Nam

Don vi: Ty USD

Xuét khau gé tiép tuc suy giam trong thang 4 (1.35 ty USD, - 3.1% MoM va -6.7% YoY)
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4. FDI duy tri, trong khi dau tw céng ky vong manh mé hon trong nhirng thang t&i ey vohaneKhodn,

+ Tién do giai ngan tir nguon NSNN tinh theo ty 1& ké hoach cao hon cung ky, Co chu vén diu tw phat trién toan xa hoi
tuy nhién téc dé van dang cham lai so v&i cac thang trwéc. Von dau tw thuc
hién tr nguén NSNN thang 4 dat 54.8 nghin ty dong, tdng 8.2% YoY. Liy ké 472026 1,600,000
dat 187.1 nghin ty dong, bang 19.7% ké hoach nam va ting 10.4% YoY.

+  Giai ngan dau tw céng van la dong lwc quan trong cho ting trwéng trong 2026 1,400,000
v&i ky vong téc dd giai ngan dau tw cong sé nhanh hon trong nhirng thang téi.
Tha twéng da chi dao Bo xay dwng khan trwong hoan tat cong tac chuan bj dau tw
cac dy an ha tang, dac biét 1a Dy an dwéong sét tbc do cao trén truc Bdc — Nam va
cac tuyén dwong sét két néi véi Trung Québc. Dong thi, yéu cau day nhanh tién do
cac dy an trong diém nhw san bay Long Thanh, Gia Binh... Nhin chung, sau gan 1
thang khi bd may Chinh phl nhiém ky méi dwoc kién toan, cac bd, ban, nganh déu
da bat tay ngay vao cong viéc, dbc thic, thay ddi va trién khai hang loat giai phap
nham thac day phat trién kinh té.

1,200,000
1,000,000
800,000

600,000

+  FDI cham lai trong thang 4 sau khi ting manh & thang trwéc v&i tong von dang
ky dat 3.04 ty USD (-66.8% MoM, -4.4% YoY) va vén gidi ngan dat 1.9 ty USD (-
9.5% MoM, +11.8% YoY). Tinh chung 4T2026 vén dang ky dat 18.24 ty USD (+32%
YoY), trong d6 vén cdp mdi dat 12.15 ty USD (g4p 2.2 lan cung ky), vén goép
von,mua c6 phan dat 2.96 ty USD (+61.9%, trong khi vén diéu chinh dat 3.13 ty USD
(-51.0%). Vén giai ngan 472026 van duy tri tich cwc dat 7.4 ty USD (+9.8% YoY).
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+ Nhin chung, dong vén FDI van duy tri tich cwc va cho thay Viét Nam van giiv vi
thé hap dan trong chudi cung rng toan cau, dic biét & linh vrc ché bién, ché tao
(chiém 66.8% vbn cap méi va 82.7% vén thwc hién trong 4T2026). DU vay, viéc von BVDT thudc NSNN N
diéu chinh gidm manh cho thdy cac nha dau tw hién hivu van than trong trong viéc ) ) ) ) )

2 A " . L e R C e o2 \ £y D s \ H\/0On tin dung dau tw theo ké hoach NN Von vay tlr cac nguon khac
ma& réng quy mo dy an, co thé do chi phi dau vao, bat dinh thwong mai va thj trivdng (ctia khu wrc Nha nwéc)
xuét khau chuwa 6n dinh hoan toan. mVDT ciia DNNN (Vén tu cd) VDT cla dan cw\va tw nhan
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4. FDI duy tri, trong khi dau tw céng ky vong manh mé hon trong nhirng thang téi Ay vShdno Khagn

viéelt Nam

Trong 472026, s6 lwong DN thanh 1ap méi (+50.7% YoY) va quay tré lai hoat dong FDI cham lai trong thang 4 vé&i tdng von dang ky dat 3.04 ty USD (-66.8% MoM, -

(+8.6% YoY) tang manh mé 4.4% YoY) va von giai ngan dat 1.9 ty USD (-9.5% MoM, +11.8% YoY).
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20,000 Vén dau tw thwe hién tir ngudn NSNN 4/2026 dat 54.81 nghin ty déng, ting +8.2%
YoY
120 30%
10,000 105 25%
90
i 60 15%
04T2022 0472023 0472024 04T2025 04T2026 45 )
DN dangky thanhlap moi 49,591 49,872 51,551 51,628 77,817 20 10%
®DN quay tré lai hoat dong 30,919 28,999 29,709 38,321 41,630 - I 5%
®=DN tam ngtrng kinh doanh
66 thr han 41,001 49,930 60,872 68,726 72,211 0 0%
. R ™ v v v v
DN tam ngirng hoat déng U2 AR S - R 2, A R S R R 4
chor lam thii tuc gidi th 14,973 20,945 19,066 20,152 21,484 I S I RO M P I I IR U MO M
#DN hoan tat tha tuc gidi thé 5,562 6,126 6,427 7,645 15,190 L . L T e
cantatindiue giarine = 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. Cu soc nang lwong tao ap lwe chi phi lan rong hon trong thang 4 ey vShdng khagn

i ) Cu sé6c¢ nang lwong da bat dau lan rong sang CPI nhiéu nhém hang héa dich vu khac trong
*+ Chi so gia tiéu dung thang 4/2026 tiep tuc tang manh (+0.84% MoM; +5.46%  ¢hang 4/2026

Y?Y), qua dé CPI binh quan 4T2026 Ién mc 4%, tiém can véi mirc muc tiéu 4.5% ca Chi tidu YoY MoM BQ
nam. CPI chung 5.46% 0.84% 4.00%
«  Trong thang 4, mac du nhém Giao théng giam (-0.81% MoM) do diéu chinh gia xdng Hang an va dich vu an uong 5.20% 0.58% 4.71%

N N z z N A A A A A o) 0, (o)
d&u trong nuéc, nhung da tang cla gia dau tir cudi thang 2 da bat dau lan rong sang PO uongvathuocla - 4.21% 0.85% 3.16%
. ) . o . n . > 2 . o A May mac, m{ nén va giay dép 2.29% 0.52% 1.80%

cac nhéom hang héa va dich vu khac. Nguyén nhan chu yéu do gia gas (+35,3%), dau L

hoa (+26.95%). vt lidu bao dud ha & (+4.11%) va dich vu 3 5i (+1.949% Nha & va vat liéu xay dwng 7.95% 2.59% 6.26%
0a (+26.95%), vat liu bao dudng nha & (+4.11%) va dich vu an ngoai (+1.94%). Thiét bi va db dung gia dinh 3.14% 0.78% 2.38%
+ Nhin chung, lam phat dang chuyén tir ci séc niang lwong sang ap Iwe chi phi  Thudc vadichvuy té 1.11% 0.13% 0.94%
réng hon. Gia nang lwong, van tai va nguyén vat liéu nhiéu kha nang sé tiép tuc duy Giao thdng _ 11.08% -0.81% 3.74%

z 2 N N H 1A A o) 0, o)
tri & murc cao trong béi canh nhu cAu dAu tw ha tAng & murc cao va xung dot khu vipe  BUU chinh vien thong 0'240/" 0'170/" '0'090/"
Trung Déng van kéo dai, k& ca viéc lwu thdng qua eo bién Hormuz sém duoc khoi leao dulc L 3.37% 0.08% 3.22%
huc thi aia dAu vAn cin thi gian dé va mic trude xuna dét. Chana t6i tisp t h Van hoa, giai tri va du lich 2.71% 0.63% 1.71%
phuc thi gia dau van can tho' gian de ve mue friroc xung dot. Lhung tot tiep (e €ho— 54 g va dich vu khac 4.52% 0.64% 2.94%

rang CPI trong quy 2 cé thé sé duy tri viing 4.5%-5.0%. ‘
9 g auy y g Nguén: TCTK, YSVN
Gia xi@ng E5 trong nwéc diéu chinh giam trong thang 4 gitp nhém Giao théng giam 0.81%

CPI théng 4/2026 tlép tuc téng manh (+084 MOM, +5.46% YOY) MoM nhu’ng Vsn cao so VOi CI‘.lng ky (+1108% YOY)

1.4% 6%
1.2% 3 27000
o, (o]
1'00A’ 25000
8.2;’ 4% [ e
4oL 23000  _eandeent o pommm————
0.4% 3% T T TTITTING e o7 Sseo
0.2% I I 2000 T ____. ) N S Se
0.0% ml B 2% ~~~-_-~ —”~~~~-----—::“—'-‘h-uu——-ﬂg""
19000 T ——— ==
-0.2% 1%
0.4% 17000
-0.6% 0%
b(\r{/b Q)\‘l(/b Cb\‘{/b Q\‘{/b ,1/\"1{/b q/\‘l/b‘ b(\‘l/b‘ ‘.o\‘]/b‘ Cb\"]/b‘ Q\q}‘ q/\q,b‘ q’\‘ﬁo b‘\‘fzo QD\‘ﬁD q,\(ﬁ) Q\(f/o f],\(ﬁ) q/\q‘;o b‘\"]So 15000
¢ O O A A OT O OO0 M RO O OO N RO C T1 T 13 T4 T5 T6& T7 T8 T9 TI0 TN TI2
. VoM (trai) YOY == Binh quan YTD == 2023 ceeeeee 2024 ===-2025 2026
Nguén: TCTK, YSVN  Pon vi: VND/lit Ngubdn:FiinProX, YSVN
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6. Thi triwdng tién té: thanh khoan 6n dinh va lai suat huy dong ha nhiét Ay YohERe Ko,

. . X NHNN bom rong 19.5 nghin ty dong trong thang 4 giam dang ké so véi thang 3 khi thanh
* Thi trwong tien té thang 4 bien dong theo hwéng bét cang thang hon khoan én dinh hon
7 = K -, ~ 1% M ~u 74 = > ~
so v&i cuoi thang 3, du mat bang lai suat van & vang cao. NHNN bom

. N i R . . ) 600.0 = Tin phiéu lwu hanh ~ ==m OMO |wu hanh ==L 3i sudt BQ LNH qua dém 18.0%
rong nhe hon 19.5 nghin ty, theo do, lwgng OMO Iwu hanh tang Ién muc 2 g 1600;
a (o]

309.6 nghin ty tai ngay cubi thang. 500.0 .
« Mat bang I4i suat lién ngan hang ha nhiét dan trong nira sau cla thang 4. Tai ~ 400.0 12.0%
ngay 29/4 | suat LNH ky han qua dém & mwc 3.88% (-5.6 diém phan trdm 3000 10.0%
so v&i cubi thang 3), ky han 1 tuan: 5.9% (-2.8dpt), 2 tuan: 6.42% (-1.5dpt), 1 ' 8.0%
thang: 7.22% (+0.16dpt); 3 thang: 7.52% (-0.87dpt). 200.0 6.0%
X ’ ; 4.0%
« Trén thi trwong 1, sau khi tang manh & tuan cuoi thang 3 lai suat huy  100.0 2.0%
dong da giam dang ké, v&i khoang 42 NHTM da gidm lai suét tir 0.1 t&i 0.5 o 0:0%
diém phan trdm & hau hét cac ky han trong thang 4 sau yéu cau giam Iai suat LVVVVDLLDLLVLLLDLLO00Y 00O 0OQ
tor téanhéng d‘échHNNITl. Bi“an canhAdé, mot sO thér]g tin fjang tiep tuc ho tro’ - g §§ 533 5’ E,’ (% c% (% 88 <23 é § é 5508 g ‘;’ g -
ha nhiét cho da tang lai suat huy déng nhw: dw thao Théng tw 22 cho phép ) T . N
NH duorc tinh 20% tidn gl c6 ky han ctia KBNN vao ngudn vén huy dong khi 20" v Nanin ty VD, 7 Nguon: FiinProX, YSVN
tinh LDR, qua d6 tao dw dia cho vay vé mat ky thuat cho mét sd ngan hang; Lai suat lién ngan hang ha nhiét dan trong nira sau cta thang 4
nhiéu ngan hang da thong qua ké hoach ting vén trong mua Dai héi cbé déng P
gilip m& rong ngudn vén cho vay. 15'50/0 ——Qua dém —_—w — —1M 3M
« Nhin chung, thanh khodn hé théng da ha nhiét so v&i giai doan cang thang 13:5%
cudi thang 3, I&i suat LNH ky han ngan va i suat huy dong ha nhiét nhung . .,

mat bang 1ai suat chwa gidm bén virng. Bén canh do, nhap siéu mé réng, lam
phat tang va ty gia con chiu nhiéu ap lwc sé& khién NHNN than trong hon trong
diéu hanh chinh sach tién té trong cac thang t&i. Chung téi cho rang, da giam
1ai suat huy dong khé c6 thé kéo dai va mat bang lai suat hién tai cé thé
dwoc duy tri it nhat trong sudt quy 2/2026, trong bdi canh téng trwdng tin -~ 507
dung nhanh hon trong thang 4. Theo sé liéu NHNN, tinh t&i 21/4/2026 tin ~ 1:5%
dung tang 3.83%, nhanh hon so v&i mirc 2.15% trong 3T2026. oY

9.5%
7.5%
5.5%

Pon vi: % Nguén: FiinProX, YSVN
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6. Thi trwéng tién té: Ty gia tw do ha nhiét du van cén ap lwc phia trwéc Kbogn
+ Ty gia USD/VND tai NHTM ting nhe 0.03% MoM & ca chidu mua ban.

T Khi 17 0i4 thi tuwong tw do oz h v& mbc 26,750 USDIVND (4.6% Ty gia thi trwong tw do giam manh vé méc 26,750 USD/VND (-4.6% MoM) tai cudi thang 4
rong Iy gla tn| triro’'ng tw do glam mann ve mocC ) -4.07

MoM) tai ngay cudi thang 4, nh& ddng USD ha nhiét (-0.72% MoM) va gia 28500 —TY gié trung tam =Ty gid tw do
vang trong nwéc cling nhw thé gidi tiép tuc ha nhiét. 28,000 =Ty gia Mua NHTM Ty gia Ban NHTM
- Gi4 vang thé gi&i giam khoang 2.6% MoM, xudng 4,548 USD/ounce. Trong 2:388
khi, gia vang SJC trong nwéc cling gidm 3.9% va 4.1% & chiéu mua va ban. 26,500 ____,_.-/\ Fa)
Chénh léch gitra gia vang trong nudc va thé gidi theo do da néi rong 18n mac 26:000 :':;w‘_,'__,a v—
khoang 10tr dong/lvong. 25,500
, - 3 - . ., o= N . . L o4A > e
- Chung tbi cho rang, ap lwc ty gia van con phia trwérc do: ddng USD kha  29:000
nang tiép tuc neo cao khi cang thang dia chinh tri Trung Déng kéo dai va gia 23’288
dau neo cao, dong thdi kha nang Fed tiép tuc tri hoan gidm 1ai suét; can can ’
thwong mai trong nuwdc lién tuc tham hut nhivng thang gan day, 472026 da \\'rﬁo <\'q<’3 s\ﬂfa q'(f’o Q’(ﬁo c,\'({’(D 4'(19 off? «(& oﬂ’(o ,bﬂﬂ’co ﬁﬂ’(o
: . - ) Q° © N S c® '®) X8 K NS @ X R

nhap siéu 7.11 ty USD.
Nguén: FiinProX, YSVN

Gia vang tiép tuc ha nhiét trong thang 4 nhwng chénh léch gia trong nwéc-thé giéi néi rong

. A - 4 0, - g Fa Iy
tré lai 1én mre 10tr ddng/lwong bong USD ha nhiét, -0.72% MoM, trong thang 4 sau khi tang manh trwéc do

. 4.0% 102
mmm Chénh léch trong nwéc - thé gioi ’
210 3y 14.0% . 101
= Gia mua 12.0% 2.0% o,
190 2 Ve A R 100
Gia ban AL o
— 10.0%  0.0% v _ "
170 e R e aweny e PN~ t 99
8.0% 2.0% N VA 7 ‘FY/"\ /\ A % s
150 6.0% ' / N ‘ A0 W '
1 30 | ‘ 4.0% _4-0% ‘ 97
20% g 0o \w 96
110 JI ‘ | ‘ “H\ IH‘\ ‘ ‘ ‘ ‘ Il ‘ il I\U H ‘ ‘ HHL ‘ ‘ H ‘ 0.0% o0 = USD/SGD = JSD/CNY “ 95
90 | 20% 80% ——USD/THB ——USD/MYR 94
70 -4.0%  _10.0% = USD/VND = DXY Index 93
& S o S o o © © o ©
N, N I A L, L L W, S S L DI SN SN T <N N ) S N
SN R S AN R RS S AR SR R R A M R AP Y
Pon vi: Triéu dong/long, % Nguédn: Bloomberg, FiinProX, YSVN  DPon vi: % Nguén: Bloomberg, YSVN
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