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Tong vén dang ky Von FDI Téng von gidi ngan
Théng 5/2026 Thang 5/2026
6.57 ; usp % 43.4% oy 2.35 tyusp 4+ 8.8% (vov)
Luj k& 572026 Luj k& 572026
24.81 usp % 34.9% (vov) 9.75 v usp 2+ 9.6% oy
> V4 x A 2 = R
San xuat va Pau tw la diem Xuit khéu Nhap khéu
S Théng 5/2026 Théng 5/2026
4 4 N u ~ 46.93 yuso * 18% (vov) 5214 yuso 1 33.8% (vov)
sang nhwng ap Iwc on dinh vi ......
n i o 215.66 yuso * 19.5% (vov) 229.46 yuso * 30.8%(vov)
mo gia tang o
Chisd IIP Chi s CPI
% 33%MoM 1 8.8% YoY 4 0.29% MoM * 5.6% YoY

Ban lé hang hoa
Tong mirc ban lé 647.1 nghnyy # 11.8% (vov)

Luy k& 572026 3185.0 nghinyy A 11.2% (voy)
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San xuét va dau tw tiép tuc 1a diém sang nhwng ap lwe 6n dinh vimé gia ting  "av Yoo,

Mrc do tac 5T2026 YSVN danh gia

déng TTCK

Tich cwe. San xuét cong nghiép tiép thang 5 tiép tuc la diém sang, v&i ting trudng lan téa
va PMI phuc héi lai. Tuy nhién, da tang mét phan téi tir hoat dong tich trir hang kém theo ap
lwc chi phi dau vao cao, logistics con bat 6n va don hang xuét khau chi cai thién nhe, do d6
trién vong cac thang t&i van can theo déi.

Tich cwe nhe. Tiéu dung thang 5 van duy tri tang trwdng kha nho dich vy, du lich va mua
Téng mirc ban 18 hang héa (%YoY) b 12.5% 11.8% 11.2% hé dén gan. Tuy nhién, &p luc gia gia tang tiép tuc Iam cham lai téng trudng tiéu dung thue
va c6 thé anh hucyng dén strc mua trong nhwng thang t¢i néu lam phat tlep tuc neo cao.
Tich cwe. Xuat nhap kh&u tiép tuc mé& rong vé quy mo, nhwng nhap khau tiép tuc ting

IP (%YoY) 9.9% 8.8% 9.1%
San xuét
PMI o 50.5 52.8

X 2 70 Kkk 0 0, 0,
XuAt nhao khau Xuatkhau (%YoY) 22.8% 18.0% 194% nhanh hon dang ké khién nhap siéu néi rong 1én mirc cao nhat 5 thang dau nam tir 2008 toi
P Can can thwong mai (ty USD) ** -3.99 -5.91 -13.81 nay. M&c du day la tin hiéu tich cwe cho chu ky san xuét phia trwdc, nhung dong thoi 1 rai
A ' ' ' ro ddi v&i ty gid va can can thanh toan trong ngan han.
FDI gidi ngan (%YoY) s 9.8% 8.8% 9.6% Rét tich cwe. FDI tdng manh & ca von dang ky va gidi ngan. Ky vong lwong vén FDI d&ng ky
0 . 0 . (0] . (0]

lén trong thoi gian gan day sé sém duoc gidi ngan thuc té.

Pau tw — X -
Tich cwc nhe. Von dau tw NSNN thang 5 cai thién so véi thang 4 du can tang toc hon nira

Dau tw vén NSNN (%YoY) * 8.2% 10.2% 11.2% dé thuc day tang trwdng. Ky vong tbc do thao g& diém nghén gidi ngan & cac bd nganh
trung wong sé dwoc manh mé hon gitp tién do cac dw an ha tang dwoc ddy nhanh.

Tiéu cwe. CPI tang cham lai theo thang nhwng &p Iwc theo nam van & murc cao. Cu sbc
CPI (%YaY) e 5.46% 5.60% 4.31% nang luong tiép tuc chuyén sang chi phi nha &, dién nwéc, van tai va dich vu. Lam phat sé
chiu &p luc Ién trong quy 2 va kéo dai trong nira cudi 2026 du gia dau co thé ha nhiét.

Ty gia (% MoM/YTD) Hkkk 0.04% 0.10% 0.07% Ap lyc thanh khodn gia tang vao cudi thang 5, 1ai suat LNH xu hwéng téng dan ti cudi
) . thang.
Lai suat BQ LNH ky han 1 tuan ** 6.11% 6.48% 6.53% NHNN tiép tuc bom rong nhe 22.9 nghin ty, ddng thoi, sw dung thém nghiép vu hoan dbi
A “ . e 0 ngoai te V{E\o dau théng 1,dé ho trg thanh khoan \/ND. ,
Tien té Tang trrong tin dung (YTD) 4.40% Lai suét tién g tiép tuc &n dinh sau khi NHNN tiép tuc nhéc nhé NHTM nghiém tac thie
Loi suét BQ TPCP 10Y 4.37% 4.38% 431%  hién giam Iai. ,
. Ty gia on dinh nhd sy ha nhiét clia gia vang, chénh léch vang trong nuwéc - thé gigi thu hep
Lai suat Fed 3.5%-3.75% 3.5% - 3.75% SEnalRe.
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1. San xuat céng nghiép duy tri tich cwe nhwng can theo dai tinh bén virng & Ghung Khaan

viéelt Nam
- San xuét cong nghiép thang 05/2026 tiép tuc duy tri xu hwéng tich cwe  San Xuat cong nghiép tiep tuc xu hirong tich ey trong thang 5
(+3.3% MoM va + 8.8% YoY). Liy ké& 572026, IIP tang 9.1% YoY, la murc tang
cao nhét clia 5 thang ddu nam trong 4 ndm gan day. Pong luc chinh van dén 25%
t& céng nghiép ché bién, ché tao (+9.5% YoY), déng gbp 7.4 diém phan tram
vao mlrec tdng chung; bén canh dd, khai khoang tang 5.5%, san xuat va phan
phdi dién tang 7.6%, va cap nwdc, xi ly rac thai ting 9.5%.

20%

« Nhiéu nhém nganh cép 2 cé6 mirc ting trwwéng cao trong 572026 nhu:
san xuat kim loai +20.2% YoY, xe c6 déng co +18.0%, hoa chat +16.9%, san
pham tir khoang phi kim loai +16.2%, dd udng +15.1%. Mét s6 san pham
chu lwc ciing tang manh nhw xe may +36.0%, 6 t6 +26.7%, thuy hai san
ché bién +21.6%, thép can +21.5%. Lao déng trong doanh nghiép cong
nghiép tai thoi diém 01/05 tang 3.4% YoY, cho thay khu vuc san xuét van duy
tri nhu cau nhan lwc 6n dinh

15%

10%

5%

-5%

« Bén canh do, div liéu PMI thang 5 ting lén 52.8 diém, cho thay tin hiéu
cai thién so v¢&i thang trwéc, nhd don hang méi va san lwong tang tré lai.
Tuy nhién, mét phan tang trwdng dén tlr hoat dong tich trir hang trong béi
canh lo ngai xung ddt Trung Déng kéo dai, nén tinh bén virng can dwoc theo
ddi thém. Ngoai ra, chi phi dau vao tiép tuc tdng nhanh nhat ké tir thang
4/2011, trong khi gid ban dau ra vAn nam trong nhém tdng manh nhét 15
nam, cho thay ap lwc chi phi van la rdi ro I&n cho cac doanh nghiép.

-10%

-15%

« Nhin chung, san xuat céng nghiép tiép thang 5 tiép tuc la diém sang,

v&i ting trwwdng lan téa va PMI phuc héi. Tuy nhién, da tdng mét phan téi -20%
tr hoat déng tich trir hang kém theo ap lwc chi phi dau vao cao, logistics con *’0% 90% 9097 90% 90%
bat on va don hang xuat khau chi cai thién nhe, do dé trién vong cac thang t&i —yRY YoY =——Trung binh YTD

van can danh gia than trong.
Ngubén: FiinPro, YSVN
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1. San xuat céng nghiép duy tri tich cwec nhwng can theo doi tinh bén virng

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

AN  chung Khodn
YAY Yuanta Vit Nam

PMI thang 5 tang Ién 52.8 diém, nhe don hang méi va san lwogng tang tré lai khi nhu cau tich trir hang
héa va nguyén vat liéu gia tang

IIP - Thubc, héa dwoc, dwoc liéu
IIP - Xe c6 dong co

IP - Kim loai (Téng)

[IP - SP ttr kim loai duc sén

IIP - Cao su va plastic

P - Giwéng, ta, ban, ghé

P - B ubng

lIP - Thu gom, xt ly rac thai

P - Gidy va SP tw gidy

lIP - Khoang phi kim loai

P - Ché bién lwong thuwc

lIP - Dét

IP - Dau thd & Khi tw nhién

P - Ché bién, ché tao

IP - Cung cép nwdc & X 1y rac

IP - San xuét/Phan phéi dién s 55%
IIP - Héa chét & SP héa chét e — 5 4%
IIP - Khai khoang khac B 529,
IP - Thiét bj dién %
IP - Khai thac, xt Iy & cung cép nuwéc B 6.9%
P - SP dién t&r, may vi tinh e 6%
IIP - Khai khoang I— 5.0%
IP - Thubc la F— 3 6%
IIP - Da va SP lién quan B 349
P - Trang phuc 26%
IIP - Van tai khac 3.1% i
IP - Than clrng & than non -4 30" .
-10.0% 0.0% 10.0% 20.0%
= MoM mYoY

Pon vi: %

s 23.27%
B —— 21.9%
Prr—— 21.3%
P — 17 8%

R — 15.0%
N — 14.8%
| S 12.8%

Nguén: TCTK, YSVN
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Da ting dwoc dan dat béi nganh CN ché bién, ché tai (+9.0% YoY, +3.4% MoM) va San xuét,
phan phéi dién (+8.5% YoY, +4.6% MoM)

35%
30% Toan nganh
25% cbng nhiép
20% == Nganh khai
15% khoang
10% e Nganh CN ché
59 bién, ché tao
0% >‘ San xuét, va
phéan phoi dién
-5% .
-10% e Cung cap Nwéc
va xtr ly rac
-15% o e e o e o thai, nwoc thai
R R U R G R R U R R R U U U R R U s
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Don vi: % Nguén: TCTK, YSVN



2. Tac dong cua lam phat Ién strc mua dang ré hon vay YEBEROLRE

- Téng mirc ban lé hang héa va doanh thu dich vu tiéu ding thang  Téng mirc ban Ié 5T2026 tang 11.2% YoY, nhwng loai triv yéu tb gia mirc téng chi con 6.1%
05/2026 dat 647.1 nghin ty déng, ting 0.5% MoM va 11.8% YoY. Liy ké
5T2026 dat 3,185.0 nghin ty déng, tang 11.2% YoY. Tuy nhién, néu loai trir

yéu td gia, muirc tdng thuwc chi con 6.1%, tiép tuc thap hon 6.3% cla 472026 S8 14%
va mic 7.2% cla cung ky ndm 2025. Trong co' ciu, ban 1& hang hoéa dat

2,418.1 nghin ty déng (+11.1% YoY), dich vu lwu trd, &n ubéng dat 400.4 nghin 129%
ty ddng (+13.3%), du lich I hanh dat 40.6 nghin ty déng (+12.2%). 0%

« Trong thang 5, tiéu dung dich vu la diém sang nhat: dich vu lwu trd, &n
ubng tang 4.2% MoM va 15.4% YoY, du lich It hanh tang 5.4% MoM va 30%
15.4% YoY. Trong khi d6, mét s nhédm hang thiét yéu cé diu hiéu chirng lai
so v&i thang trudc nhw xang dau gidam 1.4% MoM, lwong thue, thwe phdm 8%
giam 0.9% MoM, va dé dung gia dinh gidm 0.1% MoM, phan anh strc mua 20%

hang héa sau ky nghi I& c6 phan ha nhiét. .
\ , ) ‘ l \ 6%

« Du lich quéc té tiép tuc hd tro' cho khu vwe dich vu nhwng bat dau vao N /,
mua thap diém. Khach quéc t& dén Viét Nam thang 5 dat 1.78 triéu lwot (- 10% / i
4%
| | 2%
0%
N &
8

10%

12.4% MoM va +16.5% YoY), theo d6 5T2026 dat 10.6 triéu lwot, tang 14.9% ‘
YoY. Co céu khach du lich té&i Viét Nam tiép tuc cé sw dich chuyén khi lwong
khach Trung Quéc (-2.7% YoY) va Han Québc (+1%) di ngang trong khi khach 0%
tr chau Au (+54.8%) va khu vuc Asean (31.3%) tang trwdng cao.
&

« Tuy vay, tac dong cua lam phat Ién sirc mua dang ré hon khi khao sat

dan cu tir Téng cuc théng ké cho thay 35.3% hd gia dinh chiu anh huéng bai 0"

< S T T ST N WO WLWLWwLWwLWwLWwLWwLwLww o © © ©
. . 9 . N & & & & alEaEANENEGENEa S & & & & © @ @ & N & N
gia ca hang héa, dich vy tang cao, cao hon murc 34.5% trong 4T2026. BOERE SIS NI VOB S VBRI
« Nhin chung, tiéu dung thang 5 van duy tri ting trwéng kha nhe dich vu, STong murc BLHH (phai) Ban |é hang héa
du lich va mua hé dén gan. Tuy nhién, ap luc gia gia tang tiép tuc lam cham = Dich w lwu trd, an uong —Dich w 1& hanh
lai tdng trwdng tiéu dung thwc va cé thé anh hwdng dén sirc mua trong Dich wi khac
nhirng thang t&i néu lam phat tiép tuc neo cao. ‘
Don vi: %, tang truréng YoY Ngubn: TCTK, YSVN
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2. Tac dong cua lam phat Ién strc mua dang ré hon Ay YShsRaSLGE

T6ng murc ban lé théng 5 dat 647.1 nghin ty déng (+0.5% MoM va 11.8% YoY ) Khach quéc trong théng 5 dat 1.78 triéu |U’0’t (_12_4% MoM va +16.5% YOY)
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Don vi: Nghin ty VND Nguén: TCTK, YSVN Don vi: Nghin lwot Nguén: TCTK, YSVN

Trong thang 5, khach Trung Quéc (+8.9% YoY) va Han Quéc (-12.8%) tiép tuc cham trong

Van tai hanh khach va hang hoa tang tré lai sau 2 thang giam (+11.6% MoM va +29% YoY) i NN i 3 .
khi khach tir chau Au (+64%) va khu vwc Asean (+28.5%) tang trwédng cao

1050 40% 2,000 |
900 1,750 I I I
30%
750 1,500 I
600 20% 1,250 I I I I I
1,000 I I
450 10% 750
300 001 500
150 ° 250
0 -10% =
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8858338325383 38338853833832c-cd¢s588¢838 8853833825883 885383383cd¢s588388
mE \/3n chuyén hanh khach ~ B \/an chuyén hang héa  ===Tang trwdng YoY = Trung Quéc ® Han Quéc mChau 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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Yuanita Vil Nam

3. Nhap khau tiep tuc tang nhanh khién nhap siéu n&i rong Ién mirc cao nhat 18 n@h ,crano snoon

R . . ] . _ NK tiép tuc taing manh hon XK khién nhap siéu 5T2026 1én 13.8 ty USD, cao nhét 5 thang
+ Hoat dong thwong mai tiep tuc tang nhanh trong thang 5. Tong kim d3u nam tir 2008

ngach xuat nhap khau thang 5 dat 99.07 ty USD, tang 3.2% MoM va 25.8%

YoY. Trong d6, xuét khiu dat 46.93 ty USD (+2.1% MoM va 18.0% YoY),  °°° 000
nhap khau dat 52.14 ty USD (+4.3% MoM va 33.8% YoY). Can can thwong  40.0 . 4.00
mai thang 5 nhap siéu manh 5.21 ty USD, nang nhap siéu lily ké 572026 Ién 20.0 2.00
13.80 ty USD. 0o _

+ Liy ké 5T2026, xu4t khiu dat 215.66 tj USD (+19.5% YoY), trong 66 khu g0 B
Ve FDIN chiém 79.8% va tang 24.7%, khu vyc trong nwéc tang 2.5%. Cac 40,0 (4.00)
nhém dan dat van la dién t&r, may tinh va linh kién (56.19 ty USD, +46.2% so ' '
Vi mirc +49.1% clia 4T2026), may méc, thiét bi (26.97 tj USD, +22.1% sv 600 oo oo e ek aregegge )
20.5%), dién thoai va linh kién (26.37 ty USD, +17.7% sv 21.1%). Cc nganh gggg§§§g§§ggggg§§§§g§§gggggg§f§g§ggg

truyén théng cai thién nhe nhung chwa bt pha: dét may +0.4%, giay dép
+0.2%, g6 va san pham gé +2.9%.

- & chidu nhap khiu, 5T2026 dat 229.46 ty USD (+30.8% YoY), trong d6 khu /
vie FDI tang 34.3%. Nhap khau dién te, may tinh va linh kién dat 88.22 tf/ Nhap khau dién tr, may tinh va linh kién tél‘!g manh trong thang 5 (21.4 ty USD, +13.9%
USD (+57.1% tang so v&i mic +52.3% cla 4T2026), may mac thiét bi dat —MoMva +46.3% YoY), la nguyén nhan chinh kién nhap siéu n6i rong

Don vi: Ty USD Nguén: TCTK, YSVN

27.81 ty USD (+21.6% so v&i +20.2%), 6 t6 dat 5.44 ty USD (+36.0%). Nhdbm 25 80%
tw liéu san xuét chiém 94.1% téng nhap khau, cho thdy nhap siéu chd yéu 70%
X N N A N . ‘A N s . > A 20 0
dén tr nhu cau dau vao, linh kién va may moc phuc vu san xuat. 60%
< 2 < 3 50%

* Nhin chung, xuat nhap khau tiep tuc mé rong ve quy mé, nhwng nhap I 0%

khau tiép tuc tang nhanh hon dang ké khién nhap siéu néi rong lén 10 30%

muirc cao nhat 5 thang dau nam tir 2008 t&i nay. Bao cao PMI thang 5 cua : 20%

S&P Global ciing cho thdy nhiéu doanh nghiép gia tdng hoat déng tich triv | 10%

hang héa va nguyén liéu do lo ngai xung dét Trung Déng kéo dai, khién tinh 0 0%

trang nhép siéu néi rong hon. M&c di déy Ia tin higu tich cuc cho chuky sén o & (& (0 (" (@ 0 & (@ P o @@ P & © P o

xuat phia trwéc, nhwng dong thoi la rdi ro doi véi ty gia va can can thanh toan

trong ngén han.. mmmm 4y vi tinh, san phdm dién t& va linh kién ~ =ll=YoY

Don vi: %YoY, Ty USD Nguén: TCTK, YSVN
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4. FDI va dau tw cdng déu ghi nhan toc dd cai thién hon trong thang 5 a5 (Ghung Khodn

+ Vén dau tw thwc hién tr nguén NSNN thang 05/2026 dat gan 65.0 nghin ty Co’ cAu vén diu tw phat trién toan xa hoi
doéng, cai thién dang ké so v&i mirc 54.8 nghin ty trong thang 4 va tang 10.2% YoY.

Tinh chung 5T2026 dat 254.1 nghin ty ddng, bang 24.0% ké hoach nadm va tang 1,600,000
11.2% YoY.
+ Tién do giai ngan dau tw céng dang cai thién so vé&i thang 4, nhwng van can 1,400,000
tang téc hon niva trong thdi gian téi d& dong vai tro lwc kéo tang trudng 2026. Diém
tich cwc la gidi ngan dia phwong duy tri kha, dac biét vén ngan sach cap xa tang 1,200,000
22.0% YoY, cho thdy cac dy an ha tang quy mé nhd va trung binh ciing dwoc trién
khai. 1,000,000
+ FDI tiép tuc la di’ém sang voi tébng vbén dang ky dat 6.57 ty USD (+116% MoM, 800,000
+43.4% YoY) va vén gidi ngan dat 2.35 tj USD (+18.1% MoM, +8.8% YoY). ’
+ Liy ké 5T2026 tong von dang ky dat 24.81 ty USD, tang 34.9% YoY; trong do6 vén 600,000
dang ky cap méi dat 14.84 ty USD, gép 2.1 1an cung ky; vén diéu chinh dat 5.78 ty
USD, gidm 32.1%; va goép vdén, mua cb phan dat 4.19 ty USD, tédng 46.7%. FDI thwc 400,000
hién dat 9.75 ty USD, tang 9.6% YoY, la md&c cao nhét cla 5 thang dau nam trong
5 nam qua. Nganh ché bién, ché tao tiép tuc chiém ty trong ap dao vé&i 65.0% vén | i 200,000
cdp méi va 82.7% vbn thwc hién, cho thay vai trd cha Viét Nam trong chudi cung I I I I I I I I I I I I I I
(ng céng nghiép van gilr vieng. N I L I I I I I I I 0
O O O O ™™ v v —~ N N N N OO OO T T T T OO B WU O
+ Nhin chung, dau tw van la tru d& quan trong cua ting trwéng, véi dau tw cong § § § § § § § § § § § § § § § § § § § § § § § § §
dang cai thién dan sau khi Chinh phi méi kién toan va FDI tiép tuc tich cuec. 5938359935983 593835933598383 5
Chung téi ky vong lwong von FDI dang ky I&n trong thdi gian gan day sé sém duoc ) )
giai ngan thuc té, cling nhw tbc dd thao g& diém nghén giai ngan & cac bd nganh ®VDT thugc NSNN ® Von tréi phieu Chinh phi
trung wong sé dwgc manh mé hon gitp tién dd cac dv an ha tng dwoc day nhanh =V/én tin dung dAu tw theo ké hoach NN Vi a1 ede e (e
hon nira trong nhirng thang toi. ] (ctia khu wrc Nha nwérc)
BVDT clta DNNN (Von 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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viéelt Nam

4. FDI va dau tw cong déu ghi nhan toc do cai thién hon trong thang 5 &> Chino Knaan

Trong 572026, s6 lwong DN thanh 1ap méi (+42.1% YoY) va quay tré lai hoat dong FDI tang manh trong thang 5 véi tébng von diang ky dat 6.57 ty USD (+116% MoM,

(+6.1% YoY) +43.4% YoY) va vén giai ngan dat 2.35 ty USD (+18.1% MoM, +8.8% YoY)
60,000 10.0 M 200%
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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 5/2026 dat 64.97 nghin ty déng, ting +10.2%
YoY
120 30%
10,000 105 25%
90
I I 75 20%
i 60 15%
05T2022 05T2023 05T2024 05T2025 05T2026 45 .
DN dangky thanhlap méi 62,961 61,970 64,758 66,764 94,846 20 10%
®DN quaytré lai hoat dong 35,615 32,989 34,067 45,048 47,795 - 5%
®=DN tam ngtrng kinh doanh
¢6 thoi han 45,883 55,193 66,072 74,554 78,815 0 . . . . . . 0%
. . ™ v v v © © ©
DN tam ngirng hoat déng N AU A U LA\ A U U U U A\ 2
chor [am thil tuc giai thé 19,021 25,498 23,262 27,517 31,432 R & N Y @ @ @ & &N VY @ @
= DN hoan tat thi tuc giaithé 6,901 7,349 7,965 9,554 19,021 s . o I o .
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 cham lai theo thang nhwng ap lwc theo nam van & mirc cao Ay YohERe Ko,

«  Chi sé gia tiéu dung thang 5/2026 ting 0.29% MoM, thap hon nhidu so véi mire  Cli sdc néng Iweng tiép tuc chuyén sang chi phi nha &, dién nwéc, vén tai va dich vy
tang 0.84% cua thang 4, nhwng van tang 5.60% YoY. Binh quan 5T2026, CPI tang

£ . 3 . A ax Chi tiéu YoY MoM =]e]
o . 8 RN . .

fé? Z) 3;00;( tien sat ngwdng muc tiéu diéu hanh va lam phat co ban binh quén da CPI chung 5.60% 0.29% 4.32%
98T , , Hang &n va dich vy &n udng 5.03% -0.14% 4.77%
+ Dong lwc tang gia trong thang 5 dén cha yéu tlr nha & va vat liéu xdy dwng D6 ubng va thude 14 4.29% 0.21% 3.38%
(+0.96% MoM), do gia dién +2.38%, nwéc +1.41%, gia thué nha + 0.71% va vat liéu  May mac, mi non va giay dép 2.37% 0.13% 1.91%
bdo duwdng nha +0.81%. Nhém giao théng tang 0.83% MoM do gia xang + 2.12%, du  Nha & va vat liéu xay dwng 8.19% 0.96% 6.64%
gia dau diesel gidm manh 16.42%. O' chiéu ngwoc lai, hang an va dich vy an ubng  Thiét bj va dd dung gia dinh 3.12% 0.17% 2.53%
giam 0.14% MoM, gitp kim bét da tadng CPI chung. Thubc va dich vu y té 1.19% 0.10% 0.99%

4 R ~ , X - - e .~ > i O ° y y
* Nhin chung, lam phat tiep tuc chuyeén tir ca soc nang lwong sang chi phi nha &, Giao th9ng x A 12.48% 0.83% 5.48%
o . A ezt x4 A A ai A A pia 3 . Bwu chinh vién théng 0.07% 0.04% -0.06%

dién nwéc, van tai va dich vu. Gia nang lvgng, van tai va nguyén vat liéu nhiéu kha .,

nang sé tiép tuc duy tri & mirc cao, k& ca viéc lwu thdng qua eo bién Hormuz sém Gigo duc 3.39% 0.03% 3.26%
durgc khéi phuc thi gia dhu van cin thai gian d& v& mikc trréc xung dét. Ching tai o 108, gidi triva du lich 2.91% 0.487% 1.83%
: phuc thi 9 g g dot. g P& diing va dich vu khac 4.22% 0.14% 3.52%

tiép tuc cho rang CPI cac thang t&i cé thé duy tri ving 4.5%-5.0%. ‘
Ngubn: TCTK, YSVN

CPI thang 5/2026 cham lai theo thang (+0.29% MoM) nhwng van ting manh so vé&i cung ky (+5.6%

YoY) Gia xang E5 trong nw&c tang nhe tré lai trong thang 5
1.4% 6% o A1
1.2% 3
! 00/0 = 25,266
o 2 23,628
0.8% 4%
o 23,000 -‘.',..--:.--'. ._.. '__--—--~~~~
0.6% 3% ’g,‘f\" \\ ............. -.’/’ \\
0.4% I LA = 231657 _ ol oM, Ss
o2 II I I I I 2% -----..“s- Pl Y . Cem—— -ttt
0.0% - . | | _=10u. 0010, 19,000 18303 Semecale”T Theeee- TimrausemmNl
0.2% 1 1% 18,853
: 17,000
-0.4% 0%
S5 D DDA A A DD DD PP © © ©
VNN ZR VARV VRNV RNV VRV VA VRV RV R VRV 15,000
Q@R Q@ @ @R @ @ @ NN @ @ T1 T2 T3 T4 T5 T6 T7 T8 T9 TI0 T11 T2
m—\OM (tri) YoY ——BinhquanYTD e 2020 ——puet 2026
Nguén: TCTK, YSVN  Pon vi: VND/lit Ngubdn:FiinProX, YSVN
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6. Thi trwong tién té: ap Iwc thanh khoan gia tang - 1ai suat huy dong tiép tuc 6n dinh o Shano Kbogn

NHNN bom rong 22.9 nghin ty déng trong thang 4, déng th&i sir dung nghiép vu hoan doi

» Ap lwe thanh khoan gia ting vao dip cudi thang 5 khi nhu cau vbn tding  ngoai té dé hé tro thanh khoan
cao, lai suét lien ngan hang ky han qua dém cé thoi diém tang lén mic : :
10.66%(ngay 1/6). Budc NHNN st dung thém nghiép vu hoan ddi ngoai té véi 600.0 = Tin phi€u lwu hanh = OMO Iwu hanh  ==L3i suat BQ LNH qua dém 18.0%

quy mé 1 ty USD dé bom VND vao thj trwéng, theo d6, mua USD giao ngay & 5000 16:0%
mc 23.932 VND/USD va ban USD ky han 14 ngay tai mirc 23.944 14.0%
VND/USD. Trén kénh OMO, NHNN tiép tuc bom rong nhe 22.9 nghin ty trong ~ 400.0 12.0%
thang 5, theo do, lwgng OMO Iwu hanh tang [én mirc 332.3 nghin ty tai ngay 5, 10.0%
cuoi thang. 8.0%
200.0 6.0%
« Mat bang lai suat lién ngan hang tang dan trong thang 5. Két thang, El .
suat LNH ky han qua dém & murc 6.97% (+3.1 diém phan trdm so v&i cudi 100.0 4.0%
thang 4), ky han 1 tuan: 7.14% (+1.2dpt), 2 tudn: 7.34% (+0.9dpt), 1 thang: 2-0;%
7.16% (-0.06dpt); 3 thang: 7.45% (-0.07dpt). - 01010 10 10 10 10 10 10 10 10 10 10 10 10 10 © © O O QL QO © © 0.0%
- Trén thj treong 1, NHNN tiép tuc yéu cau cac NHTM nghiém tic thyc 5533993388833 88558888880835%
hién viéc giam l3i suét sau khi mot sé NH c6 dong thai diéu chinh tang li =55 L0000 0zzZa05>5uLu=2=2<<<=2

suat huy dong. Theo do, 1ai suat huy dong tiép tuc dn dinh trong thang 5. Bén  Hon vi: Nghin ty VND, % Nguén: FiinProX, YSVN
canh d6, ngay 29/5, NHNN vira ban hanh Céng van cho phép loai bd phan dw
no tin dung tadng thém so véi nam 2025 dbi v&i cac dw an NOXH, khu cong
nghiép va khu ché xuat khdi dw no tin dung dbi véi linh vwc BDS khi kiém  17.5%

soat mirc téng trwdng tin dung BDS trong nam 2026, theo d6 nham hé tro tin-+ 45 50, ——Qua dém —1w —_—2W ™ 3M
dung vao phan khuc BDS phuc vu nhu cau & thwe va hé tro thu hat FDI. Mac
du ty lé cho vay cac dw an nay so vé&i tong dw no BDS theo ching toi
danh gia l1a khéng I&n, tuy nhién cé thé thic day tin dung gia ting vao 1%
cac dw an nay trong th&i gian t&i, qua dé coé thé tao ap lwc nhe léen mat ~ 9-5%
bang lai suat, trong bdi canh tang trwdng tin dung tr dau quy 2-nay dang c6  7.5%
tdc d& nhanh hon so v&i quy 1 va chénh I&ch tang trwdng tin dung so v&i huy 5.5%
dong van & mirc cao.

Lai suat lién ngan hang ting dan trong thang 5

13.5%

3.5%

« Chung t6i cho rang céng thdng hé thdng trong ngan han do nhu cidu ngudn  1.5%
von tang cao vao dip cubi thang s& sém ha nhiét. Tuy nhién, ap lwc van con c
cao trong trung han khi, mat bang |ai suat huy déng c6 thé dwoc gitr 6n dinh S
trong thang 6 nhwng ap Iwc tang ngay cang lén trong nhirng thang toi.

Pon vi: % Nguén: FiinProX, YSVN
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L] Y - )\ ~n > LY 4 x L] r r r x r
. PAN 7 5
6. Thi trrong tién té: Ty gia on dinh nhwng ap lwc phia trwéc van Ion Ay YohERe Ko,
- Ty gia trung tdm va ty gia tai NHTM di ngang trong thang 5, trong khi, ty Ty gia thi trwong tw do tiép tuc giam manh vé ngang mirc tai NHTM 26,400 USD/VND (-
gia thi trwong tw do tiép tuc giam manh vé ngang mirc tai NHTM 26,400  1-27% MoM) tai cuoi thang 5

USD/VND tai ngay cudi thang 5, nhé& gia vang tiép tuc giam manh. 28,500 —Ty gi4 trung tam —Ty gia tw do
28,000 ——Ty giad Mua NHTM Ty gid Ban NHTM

« Gia vang thé gi®¢i giam khoang 1.7% MoM, xuéng 4,540 USD/ounce. Trong

khi, gia vang SJC trong nwéc cling gidm 5.6% va 5.2% & chiéu mua va ban. 2;’288

Chénh léch gira gia vang trong nwéc va thé gidi thu hep dang ké vé muac A~ DAY n o

khodng 1.5tr déng/luvong. P :w_,',,_;.‘- e —
’ w

« Mac du ty gia da kha 6n dinh trong hon 1 thang gan day, tuy nhién, 25500 —
chuing téi cho ring ap lwc phia trwéc vin con Ién khi: kha nang Fed dao 25000 ———""

chiéu chinh sach sang tang lai suat sé gitp dong USD neo cao; lam phat du 23’288
tang MoM cham lai nhwng kha nang van duy tri mirc cao trong vai thang toi; ’ N N S S N N S SIS
tham hut thwong mai thang 5 tiep tuc tang manh hon (5.1 ty USD), Iy ké 3\"« & v\g q,Q'Q, < éog, Oe‘d 5@(\' ((Qp, @(b«, ?9\, &S

5T2026 |én mirc 13.8 ty USD.

Nguén: FiinProX, YSVN
DPoéng USD tang nhe, +0.9% MoM, thi trwedng ky vong Fed cé thé tiang lai suat vao cudi nam
nay hodc dau nam sau

4.0% 101

Vang thé gi&i (-1.7% MoM) va trong nwéc (-5.5% MoM) déu giam dang ké trong thang 5

mmm Chénh |&ch trong nuéc - thé gidi

0,
210 = Gia mua 1‘2180//" 2.0% 100
190 ——Gi4 ban An 0% )
170 o~ " 10.0% 0.0% 99
(e, 8.0% o
150 6.0% 2.0% 98
200/0 X 0
10 || | |M i H ‘ H Il HH\ H ‘ H‘H H| II\H | 00% e 96
90 i 20%  -8.0% 95
70 40%  _10.0% o
0933 \'{ﬁa 6(19 2 \’(ﬁa Aﬁﬁa 09(’0 o’q’@ o’qg) \519 é]?’ A'q:o
N © &S %QJQ & ¢ W @ SR N
Pon vi: Triéu dong/long, % Nguédn: Bloomberg, FiinProX, YSVN  DPon vi: % Nguén: Bloomberg, YSVN
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