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Cap nhat Vi m6 Viét Nam thang 7 va diém nhin chinh
Téng hop théng tin chinh:

e Hoat dong san xuit cdng nghiép ti€p tuc la dong lwc chinh ctia nén Kkinh té. Trong thang 7, chi s6 san xuat
cong nghiép (IIP) tang 14.5% YoY, cao hon mirc 12.7% cuia thang trwére, phan d&nh sy mé rong manh mé
ctia khu vure ché bién, ché tao va nhu ciu san xuat phuc vu xuit khau.

e Tiéu dung trong nwéec tiép tuc cai thién, phan anh strc ciu noéi dia duy tri tich cwc. Doanh thu ban 1é hang
héa va dich vu tiéu dung thang 7 tang 14.5% YoY, cho thdy niém tin tiéu dung tiép tuc phuc hoéi va déng
gop tich cwc vao tang trwdng kinh té.

e Hoat dong thwong mai qudc té tiép tuc ting tredng manh, mic di can can thwong mai van chiu ap luc
tir nhu cdu nhip khau phuc vu san xuat. Ly ké 7 thdng ddu ndm 2026, tong kim ngach xuit khiu dat
khoang 320 ty USD, ting 21.7% YoY, trong khi nhip khiu dat khoang 340 ty USD, tang 34.8% YoY, dwa
can cin thwong mai ghi nhan nhip siéu khoang 20.5 ty USD. Riéng thang 7, xuit khiu dat 53 ty USD
(+25% YoY) va nhap khiu dat 56.7 ty USD (+41% YoY). Dién bién nay phan anh nhu ciu nhap khau
nguyén vit liéu, may méc va nang lwgng phuc vu san xuit trong boi canh kinh té ting trwdng cao.

e Quy md von FDI dang ky tiép tuc ting tredng manh, véi von dang Ky 1ty ké 7 thang dau nam ting 58%
YoY, phdn 4nh niém tin cia nha dau tw nwéc ngoai déi véi trién vong tang trwdng dai han, méi treong
dau tw va vi thé ctia Viét Nam trong chudi cung &ng toan cau.

e Lam phat tiép tuc dwoc kiém soat trong muc tiéu ctia Chinh phu, du van chiu 4p luc tir gia ning lwong
va hang héa thé gidi. CPI thang 7 ting 4.45% YoY, gidm nhe so v&i mitc 4.69% cta thang 6 va vin nim
trong ngudng muc tiéu 4.5% cho ca ndm, cho thdy mat bang gia nhin chung van dwoc kiém sot.

e Diutw cong tinh dén cudi thang 7 da dat 42% ké hoach ca nam. Theo B Tai chinh, tién d6 gidi ngan von
dAu tw cong trong 7 thang dau ndm van dang chiu tdc dong xult phat tir ca hai nhiéu yéu t6 chi quan va
khach quan. Du vay, tién do trién khai cac dw 4n ha ting trong di€ém van dwgc Chinh phu thic ddy nham
ho trg' muc tiéu ting trwedng cao trong ndm 2026
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Cac chi tiéu kinh té vi mé chinh cta Viét Nam

Chi tiéu 2020 2021 2022 2023 2024 2025E 2026F
GDP va viéclam
T6c do tang trwdng GDP hang nam (%) 2.87 2.55 8.54 4.98 7.04 8.02 8.5
GDP (ty USD) 346 370 411 433 476 514 558
GDP binh quan dau nguoi (USD) 3,558 3,757 4,132 4,316 4,702 5026 5453
No cong/GDP (%) 43.8 44.7 37.4 36.9 37 36.8 40
Tham hut ngan sach Nha nwéc (% GDP) 2.7 2.5 3.1 2.9 2.8 3.6 5
T6ng du no tin dung/GDP 115 124 125 133 136 145 160
FDI gidi ngan/GDP (%) 5.8 5.3 5.4 5.4 53 5.4 5.4
Ty 1é that nghiép, cudi ndm (%) 2.37 3.56 2.32 2.26 2.22 2.22 2.23
Thwong mai
Can can thwong mai (ty USD) 19.9 3.3 12.1 28.4 24.9 20 -10
Kim ngach nhap khiu (ty USD) 263 333 360 326 381 455 560
Kim ngach nhap khiu (% so v&i cing ky) 3.7 26.7 8 -9.2 16.7 19.4 23.1
Kim ngach xuét khau (ty USD) 283 336 372 355 406 475 550
Kim ngach xuit khu (% so v&i cing ky) 6.9 18.9 10.6 -4.6 14.4 17 15.8
Vén FDI giai ngan (ty USD) 20 19.7 22.4 23.2 25.4 27.6 30
Von FDI cam két (ty USD) 28.5 31.2 27.7 39.4 38.2 38.4 45
Hoat dong san xuit & Tiéu dung
PMI nganh san xudt (cudi nam) 51.7 52.5 46.4 48.9 49.8 53.8 51.5
Chi §6 san xuit cong nghiép (% so v&i cung ky) 9.5 8.7 0.2 58 88 101 10
(cudi nam)
Doanh sd ban 1é danh nghia hang nam (%) -0.9 9.1 19.8 9.4 9 9.2 12
Tién té va lai suit
Lii sudt diu hanh (%) 4 4 6 4.5 45 4.5 4.5
Tang truwedng tin dung (yv/y %) 12.2 13.6 14.2 13.8 15.1 19 15
Du trit ngoai hoi (ty USD) 95 107 85 90 81 83 85
Lai suat tién glri 12 thang (%) 5.6 5.5 7.4 4.8 4.6 5.2 7
Tran 13i sudt huy dong (<6 thang, %) 4 4 6 4.75 4.75 4.75 4.75
Trai phiéu Chinh pht ky han 5 ndm (%) 1.2 1 4.6 1.9 2.4 3.3 4.2
Trai phi€u Chinh pht ky han 10 nam (%) 2 2.9 4.8 2.2 2.8 3.8 4.4
Ty gia & Lam phat
Ty gi4 (VND/USD) (cudi ndm) 23,085 22,765 23,555 24,265 25,480 26,300 27,000
Lam phat binh quén 12 thang (% so véi cung ky) 3.2 1.8 3.1 3.3 3.6 3.3 4.5

Ngudn: Téng cuc Théng ké, SBV, Worldbank, IMF, GTHT RS team
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CHI TIET BAO CAO
San xuit cong nghiép

Sdn xudt cong nghiép duy tri da tdang trudng tich cwce trong thdng 7, dwoc thiic ddy béi viéc dwa vao hoat djng cdc
ndng lyc sdn xudt méi va sw mé réng quy mo sdn xudt, kinh doanh ctia doanh nghiép.

Cu thé, chi s06 san xuat toan nganh céng nghiép (IIP) thang Bay wéc ting 1.2% so véi thang trede va tang 14.5%
so v&i cung ky ndm trwéc. Trong do, nganh ché bién, ché tao tang 15.0% so v&i cung ky ndm trudc; nganh cung
cip nuwéec, hoat dong quan ly va x 1y rac thai, nwéc thai ting 14.9%; nganh san xuit va phan phoi dién ting
12.5%; nganh khai khoang tang 10.4%.

Tinh chung bay thang, trong cac nganh cong nghiép cip I, nganh ché bién, ché tao ti€p tuc déng vai tro la dong
lwc tang trudng chinh cta toan nganh khi tang 12% so véi cing ky nam 2025, déng gép 9.3 diém phin tram vao
mirc tang chung. Tiép theo, nganh khai khoang ghi nhian mic tang 6.6%, déng gép 1 diém phan tram; Nganh san
xudt va phan phéi dién tang 9.9%, dong gép 0.9 diém phin tram; Nganh cung cip nwéc, hoat dong quan ly va xtr
1y rac thai, nwéc thai ting 10%, déng gép 0.2 diém phan tram.

Vé san phadm cong nghiép chu luec, thi trrdng ghi nhin sw birt pha cia nhiéu nhém hang quan trong, nhw xe may
ting 3.1%; May tinh xach tay ting 30.7%; Thép can ting 24.7%; O to ting 24.3%); thly hai san ché bién ting
21.2%.

PMI trong thang 7 tiép tuc cai thién 1én 52.9 diém, cao nhit trong 5 thang

Viéc PMI tiép tuc nam trén ngwdng 50 diém cho thdy cac diéu kién kinh doanh ctia nganh san xuAt tiép tuc dwoc
cai thién. Day la thang ting truwedng thir 13 lién tiép, dong thoi la mirc cai thién dang ké nhat ké tir thang 2/2026.
bong luc tang trwedng dwoc cing c6 khi san lwgng san xuit ting manh va dat téc d6 nhanh nhat trong 5 thang.
Theo cac doanh nghiép tham gia khao sat, sw gia ting san lwong chi yéu dén tlr lwong don hang mai tiép tuc gia
tang. Téng s6 don dat hang méi tang thang thir ba lién tiép va cé toc dd cao hon thang 6. Pang chu y, don hang
xudt khau méi ghi nhin mirc ting nhanh nhit ké tir thang 7/2024, cho thiy nhu cau tir thi treérng nwéde ngoai
dang dan phuc hoi, du S&P Global danh gia tdc do ting trudng van con twong doi khiém tdn.

Bén canh sw cai thién cia nhu ciu, ap lwc lam phat d6i véi cac nha san xuit cling tiép tuc ha nhiét. Doanh nghiép
van ghi nhan gia cudc van tai, nhién liéu va dau & mirc cao, nhwng xu hwéng gidm gan diy cla gia dau da gitp
tiét kiém mot phan chi phi.

Mot diém sang khac 1a thi treong lao dong trong nganh san xuit da ghi nhin sw cai thién. Cac doanh nghiép
tuyén thém nhan cong Ian d4u tién trong 5 thang nham dap ¢ng khdi lwgng cong viéc gia tang.
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Ngudn: Téng cuc Théng ké, S&P Global, GTHT RS team

Doanh s6 ban 1é

Theo sd liéu ctia Téng cuc Théng ké, téng mikc bdn 1é hang héa va doanh thu dich vu tiéu diing theo gid hién hanh
thang 7/2026 woc dat 669.1 nghin ty ddng, tang 0.9% so vdi thdng trudce va tang 14.5% so vai cung ky ndm trwoc.
Trong 7 thang/2026, doanh thu ban 1é hang héa so véi cing ky nam triede cia mot so dia phwong tang manh,
trong d6 phai ké dén nhw Da Nang ting 14.2 %; Quang Ninh ting 14.0%; Ha No6i va Can Tho cling ting 12.9%;
Pong Nai tang 12.8%; Hai Phong tiang 12,6%; TP. H6 Chi Minh ting 12.1%.

Tinh chung 7 thang nam 2026, tdng mic ban 1é hang héa va doanh thu dich vu tiéu dung theo gia hién hanh wéc
dat 4,555.8 nghin ty dong, ting 13.1% so véi cung ky nam trwéc, néu loai trir yéu t6 gia ting 7.5% (ndm 2025
tang 7.4%).

Theo s6 liéu tir B6 Van hoa, Thé thao va Du lich, tinh chung 7 thang d4u nam, tong lwong khiach qudc té dat 13.9
triéu lwot, tang 13.8% so v&i cung ky nam 2025, twong dwong khoang 56% muc tiéu don 25 triéu lwot Khach
qudc té trong nam 2026. K&t qua nay cé y nghia tich cwc trong boi canh du lich quéc té dén Viét Nam dang buéc
vao giai doan thap diém, cling v&i d6, tinh hinh thé gi¢i van tiém 4n nhiéu b4t on.

Xét vé quy mo thi treong, Trung Qudc tiép tuc la thi treong givi khach 16n nhit ctia Viét Nam véi khoang 3.1
triéu lwot, chiém 22.2% tong lwong khach quéc té trong 7 thang dau nam. Han Qudc dirng thi hai véi 2.4 triéu
lwot, ti€p tuc khang dinh vi tri 1d mot trong nhitng thi trwong truyén théng quan trong va én dinh ctia du lich
Viét Nam. Pang chu y, Nga tiép tuc la diém sang ndi bat khi dat 864 nghin lwot khach, ting 174% so v&i cung Ky
nam 2025 va cao hon gap 2 1an so v&i ndam 2019. K€t qua nay dwa Nga tréd thanh thi treong nguon 1én thi ba
ctia Viét Nam va 16n nhét tai chau Au.

Vé&i 13.9 triéu lwot khach qudc té trong 7 thang dau nam, Viét Nam da hoan thanh khoang 56% muc tiéu cta ca
nam. Budc vao giai doan cao diém don khach qudc té tir cudi quy 11 va trong quy IV, cing véi viéc tiép tuc phat
huy hiéu qua chinh sach thi thwc thdng thoang, mé rong két noi hang khéng, da dang hoa san phdm va ddy manh
xuc tién tai cac thi treong trong diém, nganh du lich ¢6 co s& dé ky vong duy tri da ting trwdng, hwéng téi muc
tiéu don 25 triéu lwgt khach quéc té trong nam 2026.
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Ngudn Téng cuc Thdng k&, GTHT RS team
Von dau tw trwc tiép nwéc ngoai

Thu hut von FDI tiép tuc ting tredng manh. Tinh dén cudi thang 7/2026, tong von diu tw nwdéc ngoai
dang Ky vao Viét Nam dat 38.06 ty USD, tang 58% so v&i cung ky. Trong d6, von FDI thwc hién cham méc
15.2 ty USD, ghi nhan mirc cao nhit trong 7 thang cuia 5 nam tré lai day.

Theo s6 liéu vira dwoc Cuc Théng ké cong bd, tong von dau tw nwde ngoai dang ky vao Viét Nam tinh dén ngay
31/7/2026 bao gobm v6n dang ky cdp md&i, von ding ky diéu chinh va gia tri gép vén, mua c6 phan ctia nha dau
tw nwéc ngoai dat 38.06 ty USD, ting 58% so v&i cung ky nam trwdc. Trong d6, von dang ky cdp méi c6 2,429
duw 4n dworc cip phép véi tong von dang ky dat 21.05 ty USD, ting 7.8% so v&i cung ky ndam 2025 vé sé dw an va
gap 2.1 1an vé s6 vén dang ky.

Xét vé linh vuc thu hut vén dau tw, nganh cong nghiép ché bién, ché tao tiép tuc dan dau khi thu hat 11.58 ty
USD, chiém 55.0% téng von dang ky cdp mai. Tiép theo la linh vyc san xuat, phin phdi dién, khi, nwéc dat 3.13
ty USD (chiém 14.9%) va cac nganh con lai dat 6.34 ty USD (chiém 30.1%).

DPiém nhin dang chu y 1a quy mé von cAp méi di lién tuc ting qua tirng thang, kéo tdng quy mé von cip méi ting
bttt pha 1én hon 21 ty USD. Sw chuyén dich ndy cho thiy niém tin cta gi¢i dau tw quoc té vao thi treong Viét
Nam tiép tuc dwoc cing cd, dac biét la ddi véi cac dy an cdng nghé cao, san xuit nang lwong va cong nghiép ché
bién quy mé lon.

Xét vé ddi tac dau tw, c6 69 qudc gia va vung lanh thé c¢é dw 4n cdp phép mai tai Viét Nam trong ky. Dan dau la
Singapore v&i 7.5 ty USD (chiém 35.6%); Han Quéc dirng thir 2 véi 5.61 ty USD (chiém 26.7%); ti€p dén la Pac
khu hanh chinh Hé6ng Kéng (Trung Qudc) véi 2.91 ty USD (chiém 13.8%); Trung Quéc dat 1.73 ty USD (chiém
8.3%); Nhit Ban dat 1.37 ty USD (chiém 6.5%) va Ha Lan dat 424.3 triéu USD (chiém 2.0%).

Theo danh gia ciia Cuc Théng ké, diy 1a mirc von FDI thyc hién cao nhit cia 7 thang trong suét 5 ndm qua, cho
thdy von thwc hién da lién tuc gitr vitrng mic 14p dinh cao nhit trong vong 5 nam trong thoi gian tré lai day.
Trong dd, hon 82.6% dong von (twong dwong 12.55 ty USD) da dworc giai ngan tryc ti€p vao dw 4n nha may, xi
nghiép trong linh vuc cong nghiép ché bién, ché tao. Linh virc kinh doanh bat dong san tiép tuc gitr virng strc hut
1ém ddi véi cac nha dau tw nwde ngoai véi gia tri von thue hién gidi ngan vao cac dy an trong 7 thang dau nam
dat 1.1 ty USD, chiém 7.5%; ti€p dén 1a linh vuc sdn xult, phan phdi dién, khi dot, nwéc nong, hoi nwéc va diéu
hoa khong khi dat 549.3 triéu USD, chiém 3.6%.
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Ngudn Bo KHDT, GTHT RS team
Xuit nhip khiu

Trong thdng Bdy, téng kim ngach xudt, nhdp khdu hang héa dat 109.75 ty USD, tiang 5.3% so véi thang trude va tang
33.0% so v&i cung ky nam trwdc; can cin thwong mai nhép siéu 3.59 ty USD. Tinh chung bay thang nam 2026, tong
kim ngach xuat, nhap khiu hang héa dat 659.58 ty USD, tang 28.1% so v&i cung ky ndm trwéec, trong dé xuit khau
tang 21.7%; nhip khiu ting 34.8%. Can cin thwong mai hang hda nhip siéu 20.52 ty USD. Cu thé:

Kim ngach xudt khdu hang héa thang Bay dat 53.08 ty USD, tang 4.5% so v&i thang truéce va ting 25.0% so védi cung
ky ndm trwée. Tinh chung bdy thang nam 2026, kim ngach xuat khau hang hoa dat 319.53 ty USD, ting 21.7% so
véi cing Ky nam trwde. Trong d6, khu vuee kinh té trong nwéc dat 63.64 ty USD, tang 5.8%, chiém 19.9% tdng kim
ngach xut khau; khu vuc c6 von diu tw nwée ngoai (k€ ca diu tho) dat 255.89 ty USD, ting 26.4%, chiém 80.1%.
Vé co cdu nhom hang xuit khiu bay thang ndm 2026, nhém hang cong nghiép ché bién dat 287.91 ty USD, chiém
90.1%.

Cac mat hang xuit khau dat gia tri trén 10 ty USD Gia tri (Triéu Toc d6 tang so véi cung ky nam
USD) trudrc (%)

Pién tir, may tinh va linh kién 85,172 50.1

May mac, thiét bi, dung cu, phu tung khac 40,151 24.6

Pién thoai cic loai va linh kién 38,499 18.6

Hang dét, may 22,863 1.1

Giay dép 14,185 0.7

Phwong tién van tai va phu tung 11,629 16.3

GO va san pham gé 10,210 5.6

Ngudn:Téng cuc Théng k&, GTHT RS team

Kim ngach nhdp khdu hang héa thang Bay dat 56.67 ty USD, tang 6.1% so v&i thang trwde va ting 41.4% so véi cung
ky ndm trwée. Tinh chung bay thang nam 2026, kim ngach nhip khiu hang hoa dat 340.05 ty USD, ting 34.8% so
v&i cung ky nam trudec, trong dé khu vuee kinh té trong nwéc dat 92.14 ty USD, tiang 24.1%; khu vwe c6 von dau tw
nwéc ngoai dat 247.91 ty USD, tang 39.2%. Vé co cAu nhém hang nhip khiu by thang ndm 2026, nhém hang tw
liéu san xuit dat 319.95 ty USD, chiém 94.1%. Trong d6, nhém mdy mdc, thiét bi, dung cy, phu tung chiém 56.9%;
nhom nguyén, nhién, vat liéu chiém 37.2%. Nhém hang vit phdm tiéu dung dat 20.1 ty USD, chiém 5.9%.

Vé thi trwong xudt, nhdp khdu hang héa bay thang nam 2026, Hoa Ky 1a thi trwong xuit khau 16n nhit ctia Viét Nam
v&i kim ngach dat 104.7 ty USD. Trung Quéc la thi treong nhap khiu 1én nhat ctia Viét Nam véi kim ngach dat 138.6
ty USD. Trong 7 thang dau nam, Viét Nam xuit siéu sang Hoa Ky 91.4 ty USD, ting 22.6% so v&i cung ky nam trudéec;
xudat siéu sang EU dat 26.6 ty USD, ting 19.9%; xudt siéu sang Nhat Ban dat 1.5 ty USD, ting 12.5%. Ngworc lai, Viét
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Nam nhip siéu tir Trung Qudéc 93 ty USD, tang 39.7%; nhip siéu tir Han Qudc 32.4 ty USD, ting 86.9%; nhip siéu tir
ASEAN 12.2 ty USD, tang 45.8%.

Tinh chung bay thang ndm 2026, can cin thwong mai hang héa nhap siéu 20.52 ty USD (cung ky ndm trwéc xuat
siéu 10.35 ty USD). Trong dd, khu vuc kinh té trong nwéc nhap siéu 28.50 ty USD; khu vire c6 von dau tw nwée ngoai
(ké ca dau tho) xuit siéu 7.98 ty USD.

Viéc nhép siéu lién tuc trong nam nay 1a mot diu hiéu can cht y. Nguyén nhan chinh ctia nhip siéu dén tir viéc khoi
FDI di giam manh viéc xuit siéu (cung ky 2025 khéi FDI xuat siéu 26 ty USD), trong khi khdi kinh té trong nwéc van
duy tri mirc dd nhip siéu cua nam treéc (nhip siéu khoang 36.2 ty). Trong boi canh nén kinh té Viét Nam duy tri
nhu ciu nhip khiu cao cho muc tiéu ting trwdng 2 con s6, di kém véi viéc thi tredrng ddu moé quoc té bién dong bat
loi dan téi viéc phai nhap thanh pham véi gia cao, viéc suy gidm xut siéu cta FDI 1am gia ting thém ap luwc 1én can
can thwrong mai trong nwérc.

Trong bdi cdnh My dang liét ké Viét Nam vao cac qudc gia nhém 2 vé chuyén gia, nhiéu kha nang can cin thwong
mai sé& khong c6 cai thién trong ngdn han.
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Ngudn: Hai quan Viét Nam, Téng cuc Théng k&, GTHT RS team
Lam phat

Chi s6 gid tiéu dung (CPI) thdng Bdy gidm 0.12% so v&i thdng trwdc; tang 3.08% so véi thdng 12/2025 va tdng
4.45% so voi cung ky nam trwéc. Tinh chung bdy thdng ndm 2026, CPI tang 4.39% so vai cung ky nam trwéc; lam
phdt co bdn tdang 4.19%.

So v&i thang trwéece, CPI thang 7/2026 gidam 0.12% (khu vyc thanh thi gidam 0.13%; khu vic nong thon giam
0.12%). Trong 11 nhém hang héa va dich vu tiéu dung chinh, c6 08 nhém hang tang gia, 03 nhom hang giam
gia. Pién hinh nhit la nhém hang giao thong giam 2.02% nho gia xang giam 4.35%, gia dau diezen gidm 9.18%
do dnh hwéng clia cic dot diéu chinh gi4 x3ng diu trong nuéc theo sat dién bién gia dau thé gi¢i; nhém hang
an & dich vu d@n udng va nhém nha &, dién nwéc cling ha nhiét.

& chiéu ting, nhém hang héa va dich vu khac ting 1.96%mom chii yéu do mirc déng bao hiém y té ting 7.9%
theo mirc lwong co sé& méi dwgce diéu chinh.

RESEARCH DEPARTMENT | MACRO REPORT 7



0 CHUNG KHOAN GUOTAIHAITONG (VIET NAM) MACRO REPORT
GUOTAI HAITONG SECURITIES (VIETNAM) Cap nhat vi mé thang 7

Du vay, lam phat van 12 chi tiéu can dwoc quan sat nhitng thang téi day, theo sat dién bién cing thdng chién sw
Trung Pong. Tai ky diéu hanh ngay 30 thang 7 nam 2026, lién B6 Cong Thwong - Tai chinh da quyét dinh diéu
chinh tang gia ban 1é cdc mat hang xdng dau sau khi gia dau bit ting manh.

Hién tai chiing t6i duy tri danh gia lam phat 2026 & trong mikrc 4.5-5%, twong dong véi kKich ban lam phat
xdy dung boi Ban Thong ké dich vu va gid, va sé cap nhat lai dw bao theo cac bién déng mai trén thi treong
hang hda, dich vu cling nhw dong thai ctia co quan quan ly.

7.0 2.0 Trung binh lam phat theo nganh 2026 (%)
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udng 14 dép dinh lich

Ngudn: Tdng cuc Théng k&, GTHT RS team
Lai suat va ty gia

Lai sudt lién ngan hang ky han qua dém dién bién twong ddi 6n dinh trong thang 7, dic biét nhirng ngay cudi
thang l3i suit qua dém gidm vé ngwdng quanh 2%-3%, diéu nay c6 thé phan 4nh phin nao nhirng né lwc diéu
ti€t ciia kénh OMO cuia SBV.

Maic du vay, & cac ky han dai hon 13i sudt van neo & mirc cao (7.5%-8%). Tai kénh huy dong, trong thang 7, 1i
sult huy dong ti€p tuc xu hwéng nhich tang tai nhiéu ngin hang thwong mai c6 phan tw nhin (mc ting phé
bién tir 0.2% dén 0.5%/nam tuy ky han so v&i thang 6), trong khi nhém ngan hang quoc doanh (Big4) co ban
gitr 6n dinh.

Tai cudc hop quan trong véi Thu twdng Chinh phi, NHNN thong ké tin dung da ting khoang 8.98% trong khi
huy dong von ting 5.75% vao cudi thang 7 so v&i ddu ndm. Nhw vAy chénh 1éch huy dong von tin dung tiép tuc
gia tang 1én mic khoang 3.2% tlr mic 2.4% cua 2 thang trwdc d6, tai khdng dinh sy thi€u hut clia ngudn cung
trén thi trwomng 1 va giai thich da ting 1ai suit thoi gian vira qua. Hién tai 1di suit huy dong phé bién dang nam
trong phé 8-9% tai cac ngan hang cho ky han 12 thang, va hoan toan c6 thé ting 1én mirc 9-10% néu nhu ciu tin
dung van tiép tuc manh mé.
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Dién bién |3i suat Vibor
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Ngudn: Bloomberg Terminal, GTHT RS team

Ty gia
Tinh dén cu6i thang 7, VND giir gid twong d6i 6n dinh, gidam 0.4%ytd so véi USD.

Tai Hop bao Chinh phu thwong ky thang 7/2026, Phé Théng d6c NHNN danh gia cho dén thoi diém hién taithi
trueong ngoai té hoat dong thong sudt, cic nhu ciu ngoai té hop phap ctia nén kinh té déu dwoc dap ing day du,
Kkip thoi va thanh khoan ngoai té dwgc bdo dam. Ty gia co ban 6n dinh, so v&i nhiéu dong tién trong khu vuc va
trén thé gidi, dong Viét Nam tiép tuc ndm trong nhém 6n dinh nhit, qua d6 gép phan han ché tic dong ctia lam
phat nhap khau.

Mic du can cAn thwong mai va can can thanh toan dang dién bién theo chiéu hwéng bat lgi cho ty gi4, 1ai suat
VND ting cao cling v&i dw ng tin dung USD 16m (tdng 47-50% so v&i cudi 2025) da ho tro manh cho ngudn cung
ngoai té cting nhw 1am ting chi phi von, gidm nhu ciu nam gitr. Piéu nay cho phép ty gia duy tri sw 6n dinh cho
dén nay. Mic du vay, day c6 thé 1a cac yéu t6 ngan han, dong thoi tin dung ngoai té cao dan t&i viéc ngudn cung
sé tré nén han ché hon trong giai doan cudi nam thwong 1a giai doan ty gia cé ap lwc ting manh, di kém v&i can
can thwong mai néu ti€p tuc thim hut sé giy ra tac dong lon 1én ty gia.

Hién tai chiing toi van duy tri dw doan VND mat gia khoang 3-5%, dén tir 4p lwc lam phat gia ting, nhu cdu nhap
siéu 16n cling nhw ngudn cung trong giai doan cudi nam gidm st do phai trd no cac khodn vay ngoai té dau nam.
Trong thoi gian tdi, viéc Viét Nam chinh thic dwoc dwa vao ré chi sé thi trweong méi noi ciia FTSE du kién sé
phén nao cai thién nguén cung ngoai té.
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Dién bién VND tir dau nam 2026
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Ngudn: Bloomberg Terminal, IMF, SBV, GTHT RS team

Trong thang 7, VNINDEX c6 nhip diéu chinh manh kéo dai 3 tuan trong thang 7, tuy nhién da nhanh chéng lay
lai di€m s6 trong tuan dau thang 8. Nhin veé trién vong chi s6 sap tdi, chiing toi cho rang thi tredomng dw kién dwoc
hé tro tot khi cac c6 phiéu Viét Nam sé chinh thirc lot r6 chi s6 FTSE Emerging vao thang 9/2026.

Trong thang 7, khoi ngoai ti€p tuc ban rong 11.5 nghin ty. Liiy ké 7 thang dau nam, khoi ngoai da ban rong gan

3.5 ty do.
Giao dich nha dau tv ngoai VNINDEX performance
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Nguén: Bloomberg, S& CK Hb Chi Minh, GTHT RS team
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Giao dich theo NDT
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty sudt lgi nhuan ky vong>= 15%

Hodc cong ty/nganh c6 trién vong tich cuc
Ty sudt lgi nhuan ky vong tir 5% dén 15%

Tich luy Hodc cong ty/nganh c6 trién vong tich cuc
Trung lap Ty sudt lgi nhuan ky vong t}‘r -5% dén 5%
: Hoac cong ty/nganh c6 trién vong trung lap
o Ty suit lgi nhuan ky vong tir -15% to -5%
Giam ty trong H};éc cér{g ty/ n.géml}ll c6 tr%é"n vong kém tich cuc
Bén Ty suit lgi nhuan ky vong I}hé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tu: 6 dén 18 thang
Xép loai Pinh nghia
. Ty sudt lgi nhuin trung binh nganh so véi VN-Index 16m hon 5%
Vwot troi N \ .
; : Hodc trién vong nganh tich cuc
A Ty suit lgi nhuln trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hoic trién vong nganh trung lap

Ty sudt lgi nhuan trung binh nganh so véi VN-Index nhé hon -5%

Kém hiéu qua N N P
uq Hoac trién vong nganh kém tich cuwc

KHUYEN CAO
Cac nhan dinh trong bdo c4o nay phan dnh quan diém riéng cia chuyén vién phan tich chiu trach nhiém chuin bi bio co
nay vé ma chirng khoan hodc té chirc phat hanh. Nha dau tw nén xem béo cido nay nhw mot ngudén tham khéo va khéng nén
xem bao cdo nay la ndi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai chiu toan bo trach
nhiém déi véi quyét dinh dau tw ciia chinh minh. Cong ty ¢6 phan chirng khodn Guotai Haitong Viét Nam khong chiu trach
nhiém ddi véi toan bd hay bat ky thiét hai ndo, hay sw kién bi coi 1a thiét hai nao 12 hé qua phat sinh tir hodc lién quan téi
viéc stt dung toan bd hoic tirng phin thong tin hay y kién ndo dwoc dé cip trong ban bao cio nay.

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4do nay nhin dwgc thi lao dwa trén cic yéu t6 khac nhau, bao gdbm
chit lwong va dé chinh xac ctia nghién ctru, phan hoi ciia khach hang, yéu t6 canh tranh va doanh thu ctia cong ty. Cong ty
c6 phan chirng khodn Guotai Haitong Viét Nam va can bé, Téng gidm ddc, nhin vién cé thé c6 mot moi lién hé dén bat ky
chirng khoan nao dwoc dé cip trong bao cdo nay (hoic trong bat ky khodn diu tw nao cé lién quan).

Chuyén vién phan tich chiu trach nhiém chuan bi b4o cdo nay nd lwc dé chuin bi bao céo trén co s& théng tin duoc cho la
dang tin cAy tai thoi diém cong bé. Cong ty c6 phan chitng khoan Guotai Haitong Viét Nam khéng tuyén bd hay cam doan,
bao dam vé tinh diy du va chinh x4c cfia thong tin d6. Cac quan diém va wéc tinh trong bdo cdo nay chi thé hién quan diém
cta chuyén vién phan tich chiu trach nhiém chufn bi bdo céo tai thoi diém cong bd va khéng dwoc hiéu 1a quan diém cia
Cdng ty c6 phan chitng khodn Guotai Haitong Viét Nam va c6 thé thay d6i ma khong cin bio truéec.

Béo cdo nay dwoc chuin bi cho muc dich duy nhat 1a cung cip théng tin cho cac Nha d4u tw bao gobm nha dau tw t6 chirc va
nha d4u tw cd nhin clia Guotai Haitong Viét Nam tai Viét Nam va & nwéc ngoai theo luit phap va quy dinh cé lién quan ré
rang tai qudc gia noi bdo cio ndy dwoc phan phéi va khéng nham dwa ra bat ky dé nghi hay hwéng dan mua, ban hay ndm
gilr chitng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwgc trinh bay trong ban bio cio nay
khong tinh dén sw khac biét vé muc tiéu, nhu ciu, chién lwgc va hoan canh cu thé cda tirng Nha dAu tw. Nha diu tu hiéu
rang co thé ¢ cac xung dot loi ich &nh hwdng dén tinh khach quan ctia ban bao cio nay.

Noi dung ctia bdo cdo nay, bao gdbm nhwng khong gi¢i han ndi dung khuyén cdo khong phai 1a can ¢t d€ Nha dau tuw hay
mot bén thir ba yéu ciu Céng ty cd phin chitng khodn Guotai Haitong Viét Nam va/hoic chuyén vién chiu trach nhiém
chuén bi bio cdo nay thwc hién bit ky nghia vu ndo véi Nha dau tw hay mot bén thi ba lién quan dén quyét dinh dAu tw cla
Nha d4u tw va/hodc ndi dung ciia bao cio nay.

Ban bao cdo nay khéng dwgc sao chép, xuit ban hodc phan phdi lai béi bat ky déi twgng nao cho bit ky muc dich nao ma
khong c6 sw cho phép bang vin ban cta dai dién c6 thdm quyén ctia Céng ty c6 phan chirng khodn Guotai Haitong Viét Nam.
Vui 1ong din nguén khi trich dan.
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