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Dién bién chinh

Panh gia

Xung dot My - Iran nam 2026: Cu

St biing nd cua xung dot quan su truc dién giira lién minh Hoa Ky - Israel va Iran vao dau thang 3 nim 2026
da tao ra mot trong nhirng con dia chan 16n nhat doi vai thi truong hang hoa thé gidi ké tir cudc khiing hoang
nang lugng thap nién 1970. Khdng con la nhitng cudc chién ty nhiém hay cac dot tring phat kinh té kéo dai,

Vimo Quoc t& SOC‘ cung‘u’ng Ya su"tal (31nh hinh thi su kién nay danh dau mot bude ngoit khi cac cude khong kich dong nang nham thang vao ha ting chién lugc, Lieuens
M8 il L0 gm dAn dén su té liét ciia cAc mach AU thuong mai tai €0 bidn Hormuz — cira ngd van chuyén ddu va khi LNG tir
Trung Dong ra Qudc té.
Téng quan Kinh té 2 théng diu nam Tiph .chuDg 2 }héng dau nam 2026, nén kinh té phuc h01 khong qéng df‘:u: trong khi,sér{ Xudt b?:t pha thj ce‘:}u
2026: Phuc hdi khong dong déu noi fi}a Vatn than trong tA’ruzoc ap h;rc lam phf;lt va} chi Phl song gia tang. Tang trudng ban 1¢ thuc te (loai trir yéu
to gia) chi dat 4,5%, thap hon murc 6,8% ctia cung ky nam 2025.
Téng kim ngach xuét nhip khau thang 02 dat 67.16 ty USD (-24.1% MoM), chu yéu do ky nghi Tét khién s6
ngay san xuit va hoat dong logistics giam so véi thang trude. So voi cing ky, thuong mai van duy tri da phuc
Y o hoi, v6i xuit khau ting 5.7% YOY va nhap khau tang 4.4% YOY, phan anh sy cai thién cta nhu cau don hang
Thuong mai quoc t€ duy tri tang, Y ,
FDI giai ngan tich cuc toan cau - L e A ) : Tich cye
: FDI tiép tuc duy tri tich cuc: von giai ngan thang 02 udc dat 1.53 ty USD; liy ké 2T2026 dat 3.21 ty USD
(+8.8% YoY) — mirc cao nhat trong 5 nim; von dang ky dat 3.45 ty USD (34.23% YoY), trong d6 ding ky
Vimo Viét Nam méi 3.54 ty USD (+61.5%) véi 620 du an
Lam phat ting tro lai va nguy co ap  Rui ro CPI nghiéng vé kich ban cao: khi gia dau Brent vuot 100 USD/thing va ty gia USD/VND gia ting,
lyc chi phi day tir gia hang hod qudc lam phét nam 2026 ¢ kha ning tiém can kich ban vuot 4%; Chinh phu dang xem Xét giam thué nhap khau Tiéu cue
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te

Giai ngan von NSNN thang
02/2026: Ap lyc tir quy mo von 1
triéu ty dong va nhitng nut that phap
Iy moi

MFN xing dau vé 0% nham ha nhiét gi& co so.

Trong thang 02/2026: Vén dau tu thuc hién uéc dat ~ 38,9 nghin ty dong, ting nhe 0,4% so vai cung ky nam
truée. Tién d6 dau nam con chdm va & mirc thap so véi ky vong ciia mot ndm can tang truong bit pha do
nhiéu van ban phap luat méi ¢ hiéu luc tir 01/01/2026, yéu t6 mua vu ciia Tét Nguyén dan, kho khan trong
giai phong mat bang, khan hiém vat liéu va cac vuéng mac vé thi tuc du 4n ODA.
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Xung dot My - Iran nim 2026: Cti soc cung irng va sw tdi dinh hinh thi trwong hang héa toan ciu

Sy bung nd cua xung dot quan su truc dién giita lién minh Hoa Ky - Israel va Iran vao dau
thang 3 nam 2026 da tao ra mot trong nhitng con dia chan 16n nhét dbi voi thi trudng hang
hoa thé gidi ké tir cude khing hoang ning luong thap nién 1970. Khong con 14 nhitng cudc
chién iy nhiém hay cac dot trimg phat kinh té kéo dai, sy kién ndy danh ddu mot budc ngoat
khi céc cudc khdng kich dong ning nhim thing vao ha ting chién lugc, dan dén sy té liét
ctia c&¢ mach méu thuong mai tai o bién Hormuz — ctra ngd van chuyén dau va khi LNG tir
Trung Pong ra Qudc té.

«  Cudc xung dot chinh thie leo thang vao dau thang 3 nam 2026 sau mot chudi cac su kién
cang thang vé chuong trinh hat nhan va tén Itra cua Iran. Phia Hoa Ky va Israel da tién hanh
cac dot khong kich quy md 16n nhim vao c4c co s& diu mo va quan su tai Tehran va tinh
Alborz.

+ Iran di tién hanh cac cudc dap tra quy md 16n bang tén lira va may bay khong nguoi lai
(UAV) nhiam tryc tiép vao ha ting quan su, nang lugng va dan su cua cac quoc gia lang
giéng trong khu vuce Vung Vinh, trong d6 co tin cong cac ha tang ning luong, trung tam
kinh t& va vii khi hoa ha tang dan sinh (tdn cdng vao nha may khir man),...

+ Sy kién Iran tin c6ng truc dién vao ha ting dau mé Vang Vinh khdng chi 1a mét hanh dong
quan sy, ma la don danh tryc dién vao an ninh ning luong toan cau. Thé giéi sau thang 3
nam 2026 s¢€ phai ddi mat véi mot trat tu hang héa mdi, noi su tu chi nang lugng va an ninh
dudng bién trd thanh wu tién hang dau, vuot 18n trén moi tiéu chi vé& hiéu qua kinh té thong

Kh&i lugng van chuyén qua eo bién nim 2024
(trung binh hang ngay)

Eo bién Hormuz

K&t nGi hoat dong san xuat dau vaLNG & Trung bong
Véi thi trudng toan cau qua Bién A Rap va Anpo Duong.

TURKMENISTAN

TR'IEU
thung

20.

29

AFGHANISTAN

TRIEU

Céc 16 hang di qua Eo bién Hor mét Khai

30%

lugng thuong mai dau mé
dudng bién toan cau

20%

lugng thuong mai
LNG toan cau

A Rap Xé-ut 1a nudc xuat :
khau dau mé 16n nhat ¥
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Qatar dan dau vé xuat
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thufrng. Ngay 17 thdng 6 ndm 2025  Ngudn: Co quan Théng tin Nang lugng Hoa Ky
01/03/2026 05/03/2026 08/03/2026 10/03/2026
TIEN TRINH XUNG PQT MY - IRAN
(1953 - 03/2026)
Cach mang Hoi Théa thuin < .. Khong kich My- Pong clra Tuyén bé cla "
. & : Am sat Soleimani & 4 & v Nguy co’ Sup do
giao JCPOA Israel Hormuz Trump
Lat d6 ché do quan chu,  Iran han ché chuong M}/ kh?ng kich ticu SO Lo Iran phong téa Eo bién  Yéu cau diu hang vo My de doa danh sap
A A rAs . A 2A g A di¢t tudng Qasem Tan cong phu dau cac SUPA A LA . - e ain X
thanh 1ap Cong hoa H6i  trinh hat nhan dé doi . T <. , N N Hormuz, lam té liét diéu kién. Xac nhan mang ludi dién quoc
. , ., PO Soleimani tai Baghdad,  co s¢ hat nhan. Lanh R o x , . n e R N
giao Iran. Khing hoang  lay viéc do bo céac 1énh . - o dong chay dau mo pha huy 80% bé phong  gianéu Iran khong dau
. - : lam leo thang cang tu Khamenei tir nan. Y P X . .
con tin My. trirng phat. thing toan cau. tén ltra. hang chinh thuec.

Nguon: Trading Economics, Investing, CME group, NSI tong hop
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Gid hang hod Quéc té bién dpng manh triwéc riii ro dia chinh tri
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Nguon: Trading Economics, N . ] oox < N o A A <
& g Gia dau Brent +~30% trong vong 01 thiang Gia dau WTI tang manh tir moc 65 USD/Bbl Gia UREA tiém cén dinh 05 ndm

NSI téng hop
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Baltic Dirty Tanker Index: Cuéc tau ché diu bat ting +100%

* Cang thang tai Trung Dong khién van tai qua eo bién Hormuz — tuyén trung chuyén khoang 20% ngudn cung dau toan cau — bi gian doan, day gia dau thé gisi tang manh, c6 thoi diém vuot 110 USD/thung.

«  Céc su ¢ tai ha tang khi hoa long & khu vyc VUng Vinh lam gia tang lo ngai gian doan ngudn cung, khién gia khi va ning lugng giao ngay tai chau A va chau Au b1en dong manh.

+ Giavang tang manh trong bbi canh bat on dia chinh tri, trong khi chi phi van tai va ning luong leo thang 1am day Ién rui ro lam phat chi phi day trén pham vi toan cau.

+ Néu cang thing tai Trung Pong tiép tuc kéo dai, gia nang lugng va chi phi logistics nhiéu kha ning duy tri & mirc cao trong ngan han, qua dé tao thém 4p luc 1én lam phat va trién vong ting truong kinh té
toan cau.
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KICH BAN CO SO (55%)

DIEN BIEN:

Leo thang c6 kiém soat trong 3—5 tudn, van tai qua
eo bién Hormuz gian doan mot phan nhung cac
tuyén van tai thay thé dan thich nghi.

BIEN PONG GIA NANG LUQNG & Vi MO:

- Gia dau Brent dao dong 80-100 USD/thuing.

* Ap luc lam phat toan cau duy tri nhung chua bung
no.

» Cuyc Dy trir Lién bang My nhiéu kha nang tri hoin
ndi léng chinh sach tién té, gitt mat bang 1ai suat
cao thém 1-2 quy.

TAC PONG VIET NAM:

Gid nang heong nhdp khdu tang gdy ap luc len CPI
va chi phi logistics, nhtmg tac dong dén tang truong
o mu"c vira phdi nho xudt khau va san xudt van duy
tri 6n dinh.

VI MO VA TINH HINH THE GIOl

»*NSI

National Securities

Duw bao kich ban dw bdao xung dot My - lran

KICH BAN TIEU CUC (30%)

DIEN BIEN:

Eo bién Hormuz bi phong téa dién rong, ha téng
ning lugng Ving Vinh bi tin cong, chudi cung
{rmg ning luong toan cau gian doan nghiém trong.

BIEN PONG GIA NANG LUQNG & Vi MO:

- Gié dau Brent 0 thé ting 1én 100-120
USD/thung.

* Rui ro lam phat dinh tré gia tang.

¢ Cuc Du trir Lién bang M¥ budc phai duy tri chinh
sach tién té that chat trong bdi canh kinh té toan
cau suy yéu.

TAC PONG VIET NAM:

Ap lie lam phat trong nmude tang manh do gid nang
liwong va vén tdi; chi phi nhdp khau dau vao gia tang
c6 thé anh huwong tiéu cuc toi bién loi nhudn doanh
nghiép va diéu hanh vi mé.
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KICH BAN TiCH CUC (15%)

DIEN BIEN:

Cang théng dia chinh tri ha nhiét nhanh, tuyén van
tai nang luong qua Hormuz hoat dong binh
thuong trd lai.

BIEN PONG GIA NANG LUQNG & Vi MO:

«  Gia Brent Crude Oil giam vé 60-70 USD/thung.

« Ap luc lam phét toan cau giam

* Cuc Du tritr Lién bang My co thé quay lai 16 trinh
cat giam 13i sudt tir nira cudi 2026.

TAC PONG VIET NAM:

Ap lyc chi phi nang luong giam, hé tro on dinh lam
phat va tao diéu kién thuan loi cho san xuat, tiéu
dung va tang truong kinh té trong nuoc.

Neuon: Trading Economics, Investing, CME group, NSI tong
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Téng quan Kinh té 2 thang dau nam 2026: Phuc hoi khong dong déu
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«  Cong nghiép tiép tuc khing dinh vai trd 1a dong luc ting trudong chinh cua nén kinh t&. Mic di thdng  + Théng 02, thuong mai va dich vu sdi dong nhd nhu cau mua sim Tét Binh Ngo, doanh thu udc dat
02/2026 tring véi ky nghi Tét Nguyén dan khién s6 ngay lam viéc thyc té giam, din dén chi s6 san 613,7 nghin ty dong (+8,5% YoY).
xuit céng nghiép (1IP) giam 18.4% MoM, nhung tinh chung 02 thang dau nim, IIP vin dat mtc ting * Tinh chung 2 thdng dAu nim 2026, nén kinh té phuc hdi khong dong déu: trong khi san xuat burt pha thi
truong an twong +10.4% YoY. Dang chl y, IIP ting trudng tai tit ca 34 dia phuong c6 quy md cong cau ndi dia van than trong trudc ap luc lam phat va chi phi séng gia tang. Tang truong ban 1é thuc té
nghiép 16n trén ca nude cho thdy nhip phuc héi khdng con khu tri tai cac cuc ting truong ci. (loai trir yéu t6 gid) chi dat 4,5%, thip hon mirc 6,8% cua cing ky nam 2025.

+  Chi s6 PMI dat 54,3 diém, danh d4u thang tht 8 lién tiép nam trong viing mé rong san xuat, véi niém
tin kinh doanh dat mirc cao nhat trong vong 22 thang qua, cho thay ky vong rat 16n ciia cic nha san xuét
vé cac don dat hang vao giai doan hau Tét.
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Thwong mai quéc té duy tri ting, FDI gidi ngén tich cwc
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+ Tong kim ngach xuat nhap khau thang 02 dat 67.16 ty USD (-24.1% MoM), chu yéu do ky nghi Tét
khién sb ngay san xuat va hoat dong logistics giam so véi thang trude. So vai cling ky, thuong mai van
duy tri da phuc hoi, véi xuét khau ting 5.7% YO0Y va nhap khau ting 4.4% Y0Y, phan anh sy cai thién
ctia nhu cau don hang toan cau.

+ Cén can thuong mai tiép tuc nhap siéu vai gia tri khoang 1.04 ty USD. Trong d6, nhap siéu tir Trung
Quédc vot 1&n 20.9 ty USD (+35.7%) do nhap may méc cho cac nha may FDI mai va linh kién dién ti,
nguyén liéu dét may. Pic biét, nhu cau xe chuyén dung cho cac du &n cao téc dang trién khai dong loat
khién 98% xe chuyén dung nhap khau trong giai doan ndy c6 ngudn gdc tir Trung Qudc.
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Nhip siéu tir Trung Qudc tiép tuc ting vot
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Nguon: GSO, NSI téng hop

FDI tiép tuc duy tri tich cuc: von giai ngan thang 02 udc dat 1.53 ty USD; lily ké 2T2026 dat 3.21 ty
USD (+8.8% Y0Y) — mtrc cao nhit trong 5 nam; von diang ky dat 3.45 ty USD (34.23% YoY), trong d6
dang ky méi 3.54 ty USD (+61.5%) véi 620 du &n.

Pang chl y, von ding ky diéu chinh giam manh (-52,3% YoY) kéo tong FDI ding ky 2 thang xudng
6,03 ty USD (-12,6% Y0Y), phan &nh sy than trong cta nha du tu hién hiru trong bdi canh I4i suat
toan cau cao va bat dinh chinh sach.
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Lam phat ting tré lai va nguy co dp lwe chi phi day tiv gid hang hod quéc té

Lam phat thang 02 tang tré lai
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Chi so gia tiéu dung (CPI) thang 02/2026 ghi nhan mirc ting 1.14% so véi théang trude. Day 13 két qua
tat yéu cuia sy gia ting nhu cau tiéu ding hang héa va dich vu trong dip Tét Nguyén dan Binh Ngo.
Pang chu y, lam phat co ban trong giai doan nay ting manh hon mirc tang CPI chung, dat 3,47% so
voi cling ky nim 2025. Sy chénh 1éch nay duoc giai thich boi nhu cau tiéu ding dich vu an udng ting
cao trong dip Tét va &p luc chi phi gia ting, dic biét 1a cac mit hang khong thudc nhém ning lugng,
luong thuc bién dong manh.

Du bao 4p luc gié s& tiép tuc ting manh vao thang 03 do bién dong tir thi truong ning luong thé gidi.
Ky diéu hanh 07/03 ghi nhan muc ting manh cua gia xang dau ( RON95 +~20%, diesel +~30% va dau
hoa +~35%), yéu do cing thing Trung Dong va rui ro gian doan ngudn cung qua eo bién Hormuz
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Téc d9 ting CPI so v6i thang trude
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GIA TIEUva dich vu hod, giai  hoa va théng uongva bi vadd dién nude, mac, mii va dichvu  duc  Thong tin
DUNG anuong trivadu dichvu thuécla dunggia chitddt non,giay yté va truyén
lich khac dinh  vaVLXD dép théng

*)
Nguén: NSI tong hop, GSO

Hiéu tmg chi phi ddy bat du lan toa: mot s6 doanh nghiép vén tai di diéu chinh ting gi4 cude tir 09/03,
trong bbi canh chi phi nhién liéu chiém 30-40% gié thanh, c6 thé tao &p luc ting gia ddi voi nhom thuc
phim va hang tiéu dung trong thoi gian t6i.

Rui ro CPI nghiéng vé kich ban cao: khi gia dau Brent vuot 100 USD/thing va ty gia USD/VND gia
tang, lam phét nim 2026 c6 kha ning tiém can kich ban vuot 4%; Chinh phu dang xem xét giam thué
nhap khau MFN xang dau vé 0% nham ha nhiét gia co sg.
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Gidi ngdn von NSNN thding 02/2026: Ap luc tiv quy mé vén 1 triéu ty dong va nhitng nit thdit phdp ly méi

GIA TRIUOC PAT TANG TRUONG

HANG MUC NSNN (NGHIN TY) (YOY %)
TONG THU NSNN 601.3 (Ntﬁgzagl‘;’ +13.1%
Thu ndi dia 159.3 +15%
Thu tir ddu tho 1.7 -42.2%
Thu can ddi tir hoat dong XNK 9.6 1.2%
TONG CHI NSNN 163.0 +11%
Chi thudng xuyén 131.0 +14.8%
Chi dau tu phat trién 8.4 -5.2%
Chi tra no 13 8.2 +8.1%

+ Buc tranh ngan séch nha nude nhin chung van duy tri trang thai tich cuc véi tong thu 2 thang wodc dat
601,3 nghin ty dong, bang 23,8% du toan va ting 13,1% so vai cing ky. Tong chi ngan sach dat 311,0
nghin ty dong, dam bao cac nhu cau chi phat trién va an sinh x& hoi.

* Dang chay, cong tac huy dong vén dat két qua kha quan khi da phat hanh thanh cong 60,5 nghin ty
dong trai phleu Chinh phu véi ky han binh quan dai 10,03 ndm va l3i suat thap 4,05%/niam, tao nguon
luc tai chinh 6n dinh cho cc du an ha tang chién luoc
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Vén dau tw thue hién tir NSNN
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Trong thang 02/2026: Vén dau tu thyc hién ude dat ~ 38,9 nghin ty dong, ting nhe 0,4% o vdi cling
ky nam trudc. Lity ké 2 thang dau nam: Giai ngan dat 55.739,8 ty dong, twong duong 5,6% ké hoach
Thi tuéng Chinh phi giao. Mic du ty 16 % giai ngan la twong duong, nhung vé gié tri tuyét ddi, sé von
giai ngan nam 2026 cao hon 10.928,6 ty dong so vai cling ky nam trude.

Tién d6 dau nam con chdm va ¢ mirc thap so v6i ky vong ciia mot nim can ting trudng bit pha do
nhiéu vin ban phéap luat méi c6 hiéu luc tir 01/01/2026, yéu t6 mia vu cua Tét Nguyén dan, khd khan
trong giai phong mat bang, khan hiém vat liéu va cac vuéng mic vé thi tuc du 4n ODA.

TS5 T6 T7 T8 T9 T10 Ti11 Ti12
2025 m 2026

Nguén: NSI tong hop, GSO, Bé Tai chinh
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Ldi sudt lién ngan hang bién dong lich sw

Lii sudt LNH qua dém 600,000 Khoéi lwong lwu hanh Reverse Repo

16.39%
1,200,000 16%
400,000
2 S
£ 900,000 12% -
z ;
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£ 600,000 8% & 200,000
300,000 4%
0
0 0%
o

mmm  Doanh s6 ky han qua dém = Lai suat BQ lién NH ky han qua dém ® KL luu hanh Reverse Repo m KL phét hanh Reverse Repo

Nguon: NSI tong hop, GSO, Widata

«  Théng 02/2026 ghi nhan ct soc thanh khoan cuc b do &p luc rat tién mat dip Tét va ky nop thué Kho
bac. L&i suét lién ngan hang qua dém c6 thoi diém vot 1én mirc ky luc 17% - 21%/nam, doanh s6 giao
dich dat dinh 922.000 ty dong. Trang thai "bat can dbi ky han" khién tdm ly phong thu cua cic ngan
hang thuong mai tang cao, gay nghén cuc bo hé thong.

+  NHNN di thyc hién bom rong 171.395 ty dong qua kénh OMO (l4i suat 4,5%) dé ha nhiét thanh khoan
thi truong. Pong thoi, nha diéu hanh str dung linh hoat cong cu FX Swap (hoan doi ngoai t&) dé thuc
hién muc tiéu kép: vira tai nap thanh khoan noi t&, vira kiém soat ap luc ty gia.

+ Ap luc thanh khoan cuc bo sau Tét du kién s& giam bat khi dong tién nhan rdi quay lai hé théng ngan
hang. Tuy nhién, mat bang lai suat lién ngan hang khé c6 thé quay vé muc thap ngay lap tic do cac
ngan hang van dang chay dua ting i suat huy dong truc tuyén dé giit chan khach hang.

* Ap lyc ty gia van thuong tryc: Do xung dot tai Trung Pong day gid du ting va chi s6 USD manh Ién,
mat bang l4i suét lién ngan hang cao s& thu hep chénh 1éch I4i suat, han ché dau co ngoai té

+ Du bao NHNN s& tiép tuc str dung nghiép vu hoan ddi ngoai t& (FX Swap) nhu mot cong cu trong tam
dé vira diéu tiét thanh khoan, vira 6n dinh ty gia. Du dia diéu hanh van con nhung s& phu thudc 16n vao
16 trinh 14i suat cua Fed (du kién gitr nguyén mic 3,5-3,75% trong thang 3).
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Lii sut huy dong cac ky han
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Nguon: NSI tong hop, GSO, Wichart, Fiin Group

Lii suét cho vay ngian han va dai han Du trir ngoai hdi (Triéu USD)
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12/2024

Téng mirc (YoY)

, .. Banlé hang hoa
Ban 1é Dich v luw tris. &
hang héa ic vu lwu tru, an
& dich vu uon

Du lich [ty hanh

Dich vu khac

1P (YoY)

Khai khoang
Do lwimg Céng nghiép ché bién,
san xuat che tao

Phdn phéi dién
Cung cdp miede

PMI

8.80%

-3.70%

10.20%

5.60%

49.8

Nhip khiu (YoY)

Xuit nhip Xuit khiu (YoY)
khau & FDI thye hién (LK
FDI vYov)

FDI dang ky (LK YoY)

19.10%

12.90%

9.40%

-3.00%

C,ung tién, py; ng tin dung (YoY)
tll}.d‘.":g’ Téng phwong tién

121 suat thanh toan (M2)

Ty gia, TY gid TT tw do (YTD)

lam phat CPI
Lam phat co ban

3.90%
2.90%

01/2025  02/2025  03/2025

9.50% 9.40%

12.30% 12.70% 14.10%

17.30% 17.30% 25.10%

5.20% 9.70%
9.90%

-3.70%

11.70%

7.00%

13.60%

49.2 50.5

19.40%

14.40%

9.10% 10.00%

16.80%  17.90%

14.10% 15.20%

2.90% 3.10%
3.10%

04/2025

8.90%

-4.20%

10.80%

4.60%

22.90%

19.80%

7.80%

-8.30%

18.80%

16.90%

1.50%

3.10%
3.10%

05/2025  06/2025  07/2025  08/2025  09/2025  10/2025  11/2025  12/2025  01/2026  02/2026

10.20% 8.30% 9.20% 7.23% 7.15% 9.81% 9.32% 8.48%

7.70% 5.73% 6.00% 8.58% 9.30% 8.77%

8.00%

6.70%

14.10% 13.20% 14.98% 14.10% 13.57% 14.20% 9.36% 9.70%

23.90% 19.69% 18.81% 19.10% 19.92%

9.80% 9.40% 7.21%

9.40% 10.80% 8.50% 8.90% 13.59% 10.80% 10.76% 10.10%

1.20% 2.80% 2.60% 9.10% - 3.11% 6.98% 0.20% 10.34% -5.30%

11.00% 12.10% 9.30% 9.50% 12.69% 11.35% 11.77% 10.88%

s soon 7o o [N oo

14.30% 11.60% 9.10% 2.40% 8.68% 12.16% 6.52%

13.63%

52.5

49.8 48.9 52.4 50.4 50.4

25.30% 16.04% 27.22%

6.75%

14.10% 20.20% 17.30% 18.20% 16.15%

5.84%

17.30%

20.36%

17.00% 16.60% 16.20% 13.80% 15.15%

9.60% 8.80% 10.10% 9.52% 9.51% 6.25%

- -23.90%  -8.70%  -18.80%

18.80% 19.20% 17.60%

34.23%

19.01%

18.00%  17.89%

17.60%

2.30% 2.60% 3.20% 3.00% 3.20%
3.25%

3.20% 3.19% 3.24% 3.38%
3.30% 3.25% 3.18% 3.19% 3.20%

3.28%




»*NSI

National Securities

CONG TY CO PHAN CHUNG KHOAN QUOC GIA

Tru sé chinh:
Tang 5, Toa nha Samsora Premier, S6 105 Chu Van An, P.Yét Kiéu, Ha Bong, Ha Noi
Dién thoai: +8443.9445474
Fax: +84 43.9445475

Chi nhanh TP H6 Chi Minh:
Dia chi: Tang 1, 2 s6 168 Nguyén Céng Tr¥, Quan 1, Thanh phd HS Chi Minh.
Dién thoai: +84 8 3821 7262
Fax: +84 8 3821 7305

BO PHAN NGHIEN CUU

Nguyén Thi Bich Diép — Macroeconomic Analyst
Email: diepntb@nsi.vn

Cac san pham nghién ciru dugc cung cap truc tuyén tai:
Website: http://nsi.com.vn/NSINews.aspx

Khuyén cdo: Cac bdo cdo nghién cfu chi nhdm cung cip thdng tin cho cac nha dau tu. Cac bdo cdo nghién ctu khdng phai 18i d& nghi, kéu goi, m&i chao mua hay ban bt ki ma chiing khoan nao. Cac thong tin trong bdo co dugc chuén bi dua trén cac
ngudn théng tin da cng b ra cong chiing dudc xem la dang tin cdy. Théng tin trong bao cdo nay dugc thu thap tir nhidu ngudn khac nhau va ching tdi khdng dam bao vé dd chinh xac cta théng tin. Y kién, du bao va udc tinh chi thé hién quan diém
clia ngudi viét tai thai diém phat hanh, khdng dugc xem 1a quan diém ctia NSI va c6 thé thay d6i ma khéng can thong bao. NSI khdng c6 nghia vu phai cdp nhét, sira d6i bao cdo nay dudi moi hinh thic cling nhu’ théng béo véi ngudi doc trong truding
hdp cac quan diém, du bdo va udc tinh trong bao cdo nay thay déi hodc trd nén khdng chinh xac.

NSI c6 thé str dung céac nghién clru trong béo cao cho hoat déng mua ban chl*ng khoan tu doanh, véi tu cach 1a mdt khach hang sir dung san phdm nghién ctru. Nhan vién clia NSI cé thé cd céc Igi ich tai chinh d6i vdi cac chitng khodn va cac cong cu tai
chinh ¢4 lién quan dugc dé cap trong bao cao.

Bao cdo nghién clru nay dudc viét véi muc tiéu cung cap nhitng théng tin khuy&n céo chung vdi tat ca cac khach hang ma khéng can nhic khdu vi rdi ro, ndng luc rdi ro, cic tiéu chi d&u tu’ cu thé, tinh trang tai chinh cu thé hay nhu cu cu thé clia bat ky
ngudi nao nhan dugc hodc doc bao cao nay. Nha dau tu khong nén chi dua vao nhiing khuyén nghi dau tu' (n€u cd) trong ban bao cao nay dé thay thé cho cac quyét dinh du tu ddc Iap cla ban than. Nha dau tu phai luu y réng gia chéing khoan ludn
bién dong, cé thé I1én hodc xudng va nhitng dién bién trong qua khir, néu cd, khdng ham y cho nhitng két qua tucng lai. Trudc khi ra quyét dinh dau tu, nha dau tu nén lién hé véi cac c6 van dau tu dé thao ludn va dua gid danh gia cho cac trudng hop
cu thé ctia minh. Khdng ai dudc phép sao chép, tai san xudt, phat hanh cling nhu téi phan phéi bat ky ndi dung nao ctia bdo céo vi bat ky muc dich nao néu khéng c6 van ban chap thuan cta NSI.

Viéc bdo cdo nghién cltu nay dugc phan phdi bang phuang thirc dién tir khong thé dam bao tinh an toan, cling nhu bi hdng, bi méat, dén cham, khéng day dd hay cé chira cdc ma doc hai. Do d6 néu bao cao dudc phan phéi bdi bén thir ba hodc c6 chua
lién két cia bén thir ba, NSI khéng xem xét lai va khéng chiu trach nhiém cho bat ci ndi dung nao dugc cung cap bdi bén thir ba dd. Ngudi doc cd thé sir dung bét ki phuong thirc tiép can théng tin ndo phu hgp va hoan toan chiu rdi ro phat sinh.
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