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Lam phat ha nhiét mé ra dw dija cho chinh sach tién té

e | S| NH qua dém LSLNH 1 tuan
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Hinh 2: Loi suét tring thau TPCP
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Hinh 3: Gia tri phat hanh TPDNRL theo thang
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Piém nhén vi mo

Nén kinh té tiép tuc duy tri da tang trwéng tich cwe trong quy 2 bat chap méi
trwong bén ngoai nhiéu thach thirc. GDP Q2/26 téng 8,39% svck, khu vire cong
nghiép - xay dwng tiép tuc la déng luc chinh. Ap lwc lam phat da diu bét trong
thang 6 khi CPI giam 0,39% svtt do gia xang dau trong nwéc giadm, kéo CPI theo
nam xubng 4,69%. Nhap siéu thang 6 thu hep con 2,6 ty USD (thang 5: 5 ty
USD), nhé xuét khau bt téc do bat dau bwéc vao giai doan cao diém xuét khau
gitra n&m, trong khi nhu cau nhap khau vAn manh mé. FDI duy tri da tang manh
v&i 34,6 ty USD vén dang ky, trong khi thu NSNN dat hon 67,7% dw toan nam,
tao dw dia cho chinh sach tai khda. Tuy nhién, vén dau tw thuc hién t ngudn
NSNN Ity ké 6T26 mai dat 31,2% ké& hoach ndm; vén gidi ngan theo sé liéu tinh
dén 30/6 ctia B6 Tai chinh méi dat 35,5% ké hoach Thi twéng giao.

trwong tién té

Ty gia trong nwéc duy tri 6n dinh trong bdi canh thé gi®i nhiéu bién dong.
Tinh dén dau thang 7/2026, ty gia trung tam & murc 25.202 VND/USD (+81 ddng
tir d4u nam) va VND maét gia khoadng 0,1% so véi USD tir dau nam.

Lai suat lién ngan hang (LNH) bién dong tré lai trong cubi quy 2. Trong thang
6, 1ai suat qua dém tirng tang 1&n 10,1%, sau d6 gidm vé ~6% vao dau thang 7.
Tinh chung Q2/26, binh quan LSLNH gidm 9 - 53 diém co ban so véi quy truéc.

Lai suat huy dong (LSHD) niém yét 12 thang binh quan toan thj trwong &
mirc 5,90% tai cudi quy 2 (-3 diém co ban sv cubi thang trudc, +56 diém co ban
sv cudi 2025), trong khi LSHD theo chuong trinh wu dai van & mic cao, dao
dong 8,5 - 9,0%/nam tai moét s6 NHTM tw nhan.

Chénh léch tiang trwéng huy dong va tin dung n&i réng 1én 2,4 diém %, trong
dé tang trwéng tin dung dat 7,41% va huy dong dat 5,02% tinh dén cubi thang 6.
Cudi quy 2, NHNN da phat di cac tin hiéu “coi néi” dw dia tin dung nham
hé trg ting trwéng, bao gdm nang tran ty 16 SMLR tir 30% lén 40%, loai triv
mot s khoan vay dy an trong diém khéi han mirc tin dung va dinh hwéng mé
réng ngudn tién gri Kho bac Nha nuéc (KBNN) tai NHTM, déng thoi tiép tuc st
dung linh hoat OMO va hoan déi ngoai té dé én dinh thanh khoan.

Lam phat ha nhiét va ap lwc ty gia diu bét mé ra dw dia dé NHNN chuyén
trong tam sang hé tro’ tang trwéng, di ky vong gidm |ai suét thyc chat phu
thudc vao phdi ho'p nhip nhang chinh sach tién té va tai khéa, dac biét 1a tién do
gidi ngan dau tw cong. Chuang t6i ky vong mat bédng LSHD thuc té ha nhiét nhe
tlr Q4/26, khi thanh khodn hé théng duwoc cai thién nhe tién do gidi ngan dau tw
coéng dwoc ddy nhanh, cing véi thanh khodn dwoc cai thién ré nét hon.

Trai phiéu Chinh pha

Gia tri tring thau phat hanh TPCP quy 2 tang tré lai, dat 102,4 nghin ty déng
(+28% sv quy trudc, +13% svck), vai 1ai suat trang thau tang 10 - 40 diém co ban
& céac ky han. Liy ké 6T26, KBNN phat hanh 181,2 nghin ty déng TPCP (-10%
svck), twong dwong 36,5% ké hoach ca nam.

Chung t6i ky vong lai suat triing thau sé tiép tuc ting khoang 10 - 30 diém
co ban trong quy té&i, do ap lwc phat hanh I&n dén vao niva cudi ndm dé bu dép
phan ké& hoach con thiéu, cuing véi mat bang LSHD va LNH van duy tri cao.

Trai phiéu doanh nghiép

Trong Q2/26, tdng gia tri phat hanh TPDNRL dat 156,5 nghin ty déng (5,7x sv
quy trwéc), dan dat bédi nhom Ngan hang dat 76,7 nghin ty déng va Bat ddng san
dat 72,6 nghin ty déng. Ly ké 6T26 dat 184 nghin ty ddng (-22% svck).

Trong thang 6, |4i suat phat hanh TPDNRL binh quan ghi nhan & mac 11,7% déi
v6i linh viec BDS va di ngang & mirc 8,4% dbdi véi linh vire ngan hang, phan anh
ap lwc chi phi von van & mirc cao du da ha nhiét nhe & nhom BPS.
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Piém nhin vi mod

Du trai qua nhiéu bién déng tlr méi trwdng bén ngoai trong ntra dau nam

20

26, kinh té Viét Nam tiép tuc duy tri da tang trwéng tich cwe trong quy 2.

GDP Q2/26 tang 8,39% so v&i cung ky (svck), cao hon mirc 7,96% cua Q1/26
(Hinh 4), dwa tang trwdng 6T26 1€n 8,18%, vwrot mirc 7,63% cling ky nam trude.
Pong lyc téng trwdng tiép tuc dén tr khu viee cong nghiép - xay dwng (+9,8%),

do
go

ng gop 47,2% vao murc tang chung, trong khi khu vic dich vu (+8,1%) dong
p 47,1%. O phia cau, tich Ily tai san (+15,2%) va xuat khdu (+20,2%) tiép tuc

la hai dong Iwc chinh. Du vay, v&i mre tang trwedng hién tai, nén kinh t& van con
khoang cach dang ké so v&i muc tiéu ting trwdng hai chi¥ sb ctia Chinh phda.

San xuéat céng nghiép tiép tuc 1a tru cot ting trwéng khi IIP 6T26 tang
10,8% svck, mirc cao nhat ké tlr ndm 2019. Trong dd, nganh ché bién ché
tao tdng 11,4%, véi dong lwc chinh dén tir cac nganh gan véi chu ky dau tw
nhw kim loai (+21,5%), xe cé dong co (+17,7%), héa chét (+14,8%), trong
khi dién t&, may vi tinh va sdn pham quang hoc duy tri tdng truéng 10,9%.
Bén canh do, chi sb tiéu thu nganh ché bién ché tao tdng 10,8%, trong khi
ty 1& tén kho gidm xubng 82,2% (tr 85,7% cung ky).

Tiéu dung néi dia tiép tuc ting treédng, nhwng stec mua thwe van chiu
ap Iwc tir lam phat. Téng mirc ban 1& hang héa va doanh thu dich vu tiéu
dung 6T26 tang 12,9% svck, twong dwong 7,3% sau khi loai triv yéu tb gia.
DPoéng lwc dén tr nhom lwu tra an ubng (+15,6%) va du lich (+15,0%), hwéng
loi tir lwvong khach quéc té dat 12,3 triéu lwot (+14,9%). So vai thang trwéce,
tang trwdng ban 1& thyc tang to 6,1% lén 7,3%, phan anh su phuc hdi nhe
vao cubi quy.

Ap lwc lam phat da diu bét trong thang 6 khi CPI gidm 0,39% so véi
thang trwdc (svit) va tdng 4,69% so véi cling ky, chi yéu nhd gid xing diu
trong nwéc gidm theo dién bién cla gid dau thé gidi, kéo CPI nhém giao
thong tang 5,29% so v&i cung ky (Hinh 5) (gidm tr mérc 11 - 12% cua hai
thang trwdc). Do mat bang gia nang lwong duy tri & mirc cao trong phan
I&n Q2/26, CPI binh quan 6T26 dat 4,38%, tién sat muc tiéu kiém soat 4,5%
cta Chinh phu.

Hinh 4: Tang trwéng GDP theo quy (so v&i cuing ky) Hinh 5: C4u phan CPI theo thang (so vé&i cung ky)
GDP Q2/26 téng 8,39% svck, dwa tang trwéng 6T26 Ién 8,18% CPI nhém giao théng tang 5,3% (thang 5: +12,5% svck)

2%
0%
8%
6%
.3%
4%
204 -3.4%
0%

2%

Q1/23
Q2/23
Q3/23
Q4/23
Q124
Q2/24

Tang trwéng GDP
Cong nghiép & xay dwng

Ngudn: Téng Cuc théng k&, VNDIRECT RESEARCH

7'9%7.6%7_5%

7.0%

To)
N
N
I5e}
<o

Q3/24
Q424
Q1/25
Q2/25

Dich vu

8,2%8.3%8-5%7_9%8-4%

Nong, lam nghi

8%
6% 4.69%
4% ‘ — e

2%

0%

2%

N U wwmwLwLwLwmLwLwmLwmLwmLuwm o O© O O O O
AN N N N NN AN AN NN NN NN NN N
4 dadadd o ddoddo 9o oo
I N MO ¥ 1 © I 0 O O 4 N 4 N MM I U O
O O O O O OO0 O 0O d 4 +4 O OO0 o o o
Hang an, dich vu &n uéng == D5 udng

m 9 Q9 May mac Nha &, dién nuwdc

F 9 & Do dung gia dinh Dichvuy té

o o o = Giao théng Buwu chinh

iép & thay san = Gigo duc = Gi3j tri, du lich
= Khéc CPI toan phan (svck)

Ngudn: Téng Cuc théng ké, VNDIRECT RESEARCH

Ghi chi: Toan bé di¥ liéu trong phén nay tinh dén ngay 6/7/2026
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e Hoat déng thwong mai tiép tuc mé réng manh véi tdng kim ngach xuét
nhap khau 6T26 dat 549,7 ty USD (+27,1% svck). Xuét khau tang 21,0%,
trong khi nhap khéu tdng nhanh hon (+33,4%), theo d6 can can thwong mai
ghi nhan nhap siéu 16,7 ty USD. O chiéu xuét khau, khu vic FDI tiép tuc
dan dat ting trwdng (+26,0%), v&i nhém dién t&r, may tinh va linh kién
(+49,1%) & déng lwe chinh. Theo thi trwéng, My van la diém dén xuat khau
I&n nhat, mang lai thang dw 75,3 ty USD (+21,3%), trong khi Trung Quéc
tiép tuc la ngudn nhap siéu Ién nhét (77,3 ty USD). Bang chu y, nhap siéu
thang 6 thu hep con khoang 2,6 ty USD, so v&i 5,2 ty USD cula thang
trwdc, nhd xuat khau phuc hdi theo chu ky giao hang cao diém Q2 - Q3/26.

e FDI tiép tuc la diém sang cta nén kinh té khi von ddng ky dat 34,65 ty
USD (+61,0% svck), trong khi vdn thwc hién dat 13,03 ty USD (+11,2%),
mu&rc cao nhéat ciia 6 thang dau ndm trong vong 5 nam. Trong dd, khoang
82,6% von thuc hién tiép tuc tap trung vao nganh ché bién, ché tao.

e Ngan sach Nha nwéc tiép tuc duy tri trang thai tich cwe, tao dw dia cho
chinh sach tai khéa trong ntra cudi ndm. Liy ké 6T26, tdng thu ngan sach
Nha nwédc wée dat 1.568,2 nghin ty déng (bang 62,0% dw toan nam, +17,4%
svck), trong khi tdng chi ngan sach wéc dat 1.150,2 nghin ty déng (béng
36,4% dy toan nam, +0,1% svck). Riéng chi dau tw phat trién dat khodng
357,1 nghin ty déng (bang 31,9% dy toan nam, +13,9% svck).

e DAau tw cong cai thién nhwng chwa dat ky vong vé tién do giai ngan.
Ly ké 6T26, vdn dau tw thwe hién tlr ngan sach Nha nwéc dat 335,6 nghin
ty ddng (bdng 31,2% ké hoach nam), thdp hon muc 36,0% cung ky nam
trwéc. Theo Bd Tai chinh, dén 30/6, téng vén gidi ngan dat khoang 356,9
nghin ty déng, twong dwong 35,5% ké& hoach Thu tuwéng giao.

Nhin chung, bitrc tranh kinh té Viét Nam trong Q2/26 va 6 thang dau ndm
2026 cho thay nén kinh té van duy tri da tang nho ba tru cot chinh & san xuét
cobng nghiép, xuat khau va dong vén FDI, trong khi lam phat thang 6 da cho thay
dAu hiéu ha nhiét sau giai doan tang manh trong Q2/26. Chung t6i duy tri quan
diém rang tang trwdng kinh té sé tiép tuc cai thién trong H2/26, véi nhivng phan
tich va dw bao cu thé dwoc cong bd trong Bao cao Chién lwoc niva cudi ndm
2026.

Thi trwong tién té

Trong thang 6, L&i suéat lién ngan hang (LNH) trai qua nhiéu bién déng mot
phan do tring véi giai doan cac ngan hang thwong mai (NHTM) gia tadng nhu
cau can dbi vén cuc bd tai thoi diém chét sé liéu cudi quy. Pau thang, 18i suét
LNH tang manh tré lai, véi 1ai suat qua dém 1én 10,1% va ky han 1 tuan dat
8,6% (Hinh 6). Nhd cac cong cu diéu tiét linh hoat cia Ngan hang Nha nuéc
(NHNN), mat bang lai suét ha nhiét dan vé cubi thang. Binh quan thang 6, lai
suat qua dém va 1 tudn lan lwot & mirc 4,6% va 6,3%, gidm so v&i mire twong
trng la 6,3% va 6,4% binh quéan thang 5.

Trong Q2/26, mét bang lai suat lién ngan hang da giam 9 - 53 diém co’ ban
S0 véi quy trwdc. Binh quan Q2, i suat qua dém dat 5,4%, trong khi ky han 1
tudn & méc 6,3%, phan nhiéu dén tir cac dong thai hd trg tiv NHNN. Tuy nhién


https://thoibaotaichinhvietnam.vn/dau-tu-cong-but-toc-trong-thang-6-ky-vong-hoan-thanh-muc-tieu-giai-ngan-ca-nam-200167.html
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https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2026-06-30/BCCL_2H2026_VNDIRECT.pdf
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Hinh 6: Lai suat lién ngan hang theo ky han
Binh quan Q2/26, |4i suét qua dém ~5,4%, ky han 1 tuan ~6,3%
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ap lwc thanh khoan van hién hiru do: (1) tdng trwdng tin dung tiép tuc vwot xa
huy déng, khi tin dung toan hé théng dat 7,41% tinh dén cudi thang 6 (Hinh 8),
trong khi huy déng vén chi tdng 5,02%, day ty 1& LDR thi trwéng 1 1én khodng
114% (Q1/26), cao hon mirc 109% cudi ndm 2025 va 106% cudi nam 2024; (2)
tién do giadi ngan dau tw cdng con cham khi gidi ngan dau tw céng mai dat 35,5%
ké hoach Chinh pha, khién mét lwgng tién I&n vAn nam tai KBNN thay vi chay
ra nén kinh t& va tao sw lan tda; va (3) ap lwc tr méi trwdng bén ngoai van duy
tri khi Fed qit» 14i suat & mc cao 3,5-3,75% trong cudc hop gitra thang 6/2026,
trong khi céng thang dia chinh trj tai Trung Péng trong ntra dau 1am gia ting rai
ro lam phéat va ty gia, qua d6 han ché dw dia diéu hanh chinh sach ctia NHNN.

Trong béi canh d6, NHNN chuyén sang trang thai hat rong qua kénh OMO
trong quy 2. Trong Q2/26, NHNN da hat rong khodng 123 nghin ty déng, dua
dw ng OMO tw trén 360 nghin ty ddng dau quy xudng con khoang 230 nghin ty
ddng cudi quy (Hinh 7). Quy mé bom/hit rong theo tuan dao déng trong khodng
4 - 80 nghin ty dong, thAp hon dang ké so v&i nhiéu phién trén 100 nghin ty
trong Q1/26. Dong thai diéu tiét nay phan anh: (1) thanh khoan hé théng da bét
cang thang so v&i dinh diém Q1/26, cho phép NHNN tirng buwéc thu hep lwong
von hé tro tam thi; va (2) NHNN chd dong diéu hanh than trong, wu tién muc
tiéu &n dinh lam phét va ty gi4, trong bdi canh gia dau tdng manh do xung dot
My-Iran va tham hut thwong mai n&i rong so véi cung ky.
Hinh 7: Nghiép vu OMO

Trong Q2/26, NHNN hut rong ~123 nghin ty ddng, dw ng OMO xubng ~230
nghin ty déng cubi quy
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Ngoai ra trong thang 6, NHNN da hai lan trién khai nghiép vu hoan déi
ngoai té c6 ky han (FX swap) nham hd tro thanh khodn ngén han. Lan the
nhéat di&n ra ngay 1/6, khi lai suét lién ngan hang qua dém ting vot lén trén
10,1%/nadm. NHNN thyc hién swap USD/VND ky han 14 ngay, han maec téi da
1 ty USD, twong dwong cé thé bom gan 24 nghin ty ddng vao hé théng véi chi
phi vén ngdm dinh khodng 5%/nam. Dén ngay 29/6, khi ap lwc thanh khoan
quay tré lai vao thoi diém cudi quy (1ai suat ky han 1 tuan tang Ién 8,5%/nam),
NHNN tiép tuc trién khai hoan déi ky han 7 ngay, quy mé téi da 1 ty USD. Nhin
chung, FX swap tiép tuc dwoc st dung nhw mét cong cu diéu tiét thanh khoan
tai cac thoi diém cang thang cuc bd trong ngén han.

Ghi chi: Toan bé di¥ liéu trong phén nay tinh dén ngay 6/7/2026
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Trong Q2/26, 14 suat huy dong ky han 12 thang niém yét tai cAc NHTM
thudc danh sach theo déi ctia ching toi tiép tuc duy tri & mét bang cao.
Tinh dén cubi quy, 18i suét huy dong (LSHD) 12 thang binh quan toan thj trwéng
& muirc 5,90% (Hinh 9), gidm 5 diém co ban so v&i cudi Q1/26 nhwng ting 56
diém co ban so v&i cudi ndm 2025. Trong do, 1ai suat huy dong binh quan ky
han 12 thang cta nhém NHTM quéc doanh & mdc 5,90%, trong khi nhém NHTM
tw nhan & muirc 5,93%.

Trong khi d6, LSHD theo cac chwong trinh wu dai theo theo ddi va thu thap caa
ching téi van duy tri & méc cao, dao déng khoang 7,5 - 8,0%/n&m tai mot sé
ngan hang Ién va Ién téi 8,5 - 9,0%/nam & mot sé NHTM tw nhan vira va nhd.

Hinh 8: Tang trwéng tin dung theo nam (YTD) Hinh 9: L&i suat huy ddéng niém yét theo ky han cia NHTM
Tang trwéng tin dung (7,41%) va huy déng (5,02%) tinh dén 25/6 LSHD 12 thang binh quan & muc 5,90% (+56 diém co ban so véi cubi 2025)
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Nhin chung, méat bang |4i suat huy déng thwc té van neo cao, du lai suét
niém yét c6 gidm nhe. Ap lwc thanh khoan van hién hiru tiép tuc gay ap luc lén
huy déng vén ctia cac NHTM, véi nhixng nguyén nhan chinh la: (1) khoang cach
gitra tang trwwdng tin dung va huy déng ngay cang n&i rong lam gia ap Iwc tuan
tha céac ty 1é an toan cha cac NHTM; (2) lwong vén I1&n bi hat vé KBNN do giai
ngan vén ngan sach van cham; va (3) xu huwéng st dung tién mat gia ting khi
nhiéu ca nhan va hd kinh doanh tr& nén than trong hon do lo ngai phap ly lién
quan dén cac thay déi trong chinh sach thué. Trong béi canh dé, NHNN da
phat di tin hiéu xoay truc chinh sach theo hwéng hé tro ting trwéng. Cac
chinh sach hé tro 1an lwot dwoc ban hanh nhw Thong tw 08/2026/TT-NHNN
(cho phép tinh 20% tién gl&i c6 ky han clia KBNN vao co s& tinh LDR), Thong
tw 25/2026/TT-NHNN (nang tran SMLR t&r 30% Ién 40%), cung v&i viéc loai triy
dw no cAp méi clia mot sd dw an trong diém khdi chi tiéu tang trwdng tin dung
theo Céng van 5386/NHNN-TD va dinh hwéng ting ty trong tién gtri KBNN tai
NHTM theo Nghi quyét 168/NQ-CP. CAc bién phap nay mé thém dw dia tin dung
va phan nao hé trg thanh khoan, nhwng cling d4t ra yéu ciu cao hon vé quan
tri rdi ro ky han khi ty trong vén ngén han tai tro' cho tai san trung dai han téng
Ién.

Nhan dinh: CPI thang 6 ha nhiét la tin hiéu buwéc dau, mé ra dw dia diéu hanh
chinh séach tién t& cho NHNN trong ntra cubi ndm. Ap lwc lam phét diu bét cung
ty gia dwoc kiém soat la diéu kién can dé thyce thi cac gidi phap quyét liét hon
trong viéc hd tro tang trwdng kinh té.Tuy nhién, thach thirc I6n nhat hién nay 1a
khoang cach gilra tang trwdng tin dung va tang trwdng huy déng, budc cac
NHTM phai canh tranh huy ddng vén dé tai tro' nhu cau tin dung, déng thdi dadm


https://cdn.thuvienphapluat.vn/uploads/tintuc/2026/05/15/Th%C3%B4ng-t%C6%B0-08-2026-TT-NHNN.pdf
https://datafiles.chinhphu.vn/cpp/files/vbpq/2026/6/25-nhnn.pdf
https://datafiles.chinhphu.vn/cpp/files/vbpq/2026/6/25-nhnn.pdf
https://cdn.thuvienphapluat.vn/uploads/tintuc/2026/06/24/5386.pdf
https://bcp.cdnchinhphu.vn/334894974524682240/2026/6/28/168-nq-cp-27062026-signed-178260589416189116580.pdf
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Hinh 10: Ty gia trong nwéc
Ty gia trung tam NHNN c6ng bd & mdrc 25.202 VND/USD (+81 ddng YTD)  VND chi mét gia khodng 0,1% so vé&i USD tir ddu ndm

) 13 théng 7, 2026
Khoi Phan tich va Tw van dau tw

bao cac ty & an toan theo quy dinh. Do d8, chuing tdi cho réng viéc gidm |&i suét
mot cach thwc chat sé phu thudc I16n vao khad nang cai thién thanh khoan hé
thdng, can sw phdi hop chéat ché gitra chinh sach tién té, tai khoa va diéu kién
vi md thuan lgi hon. Bén canh ky vong Chinh pht ddy manh gidi ngan dau tw
cbng trong nira cudi nam, chung ti ky vong NHNN sé&: (1) xem xét nang ty &
tién gti ca KBNN tai cac NHTM; (2) trién khai ddng bd cac céng cu nhw OMO,
hoan ddi ngoai t&; va (3) nghién ctru co ché tai cip vén cho cac cong trinh trong
diém quéc gia, d&c biét 1a cac dw 4n nha & xa hdi, nha cho thué. Néu céac giai
phap nay dwoc trién khai hiéu qua, mat bang 18i suat c6 thé bat dau ha nhiét
ré nét hon tir quy 4.

Ntpa dau nam 2026, dic biét trong quy 2, ty gia chiu tac dong doéng thoi tir
hai ct séc |&n. Thi nhét, xung dot My-Iran leo thang day gia diu tdng manh
va tao &p lwc lam phat nhap khau lén nhiéu nén kinh t& chau A. Thi hai, Fed
duy tri |ap trwéng ceng rén dwédi thdi Chi tich Kevin Warsh sau cudc hop ngay
17/6, loai bd kha nang ha lai suat trong ngan han va dé ngé kha nang tiép tuc
that chat, dwa DXY tang 1&n ving 100 - 101 (Hinh 11), mlrc cao nhéat ké tir thang
10/2025. DU vay, VND chi mét gia khodng 0,1% so véi USD tiv dau ndm (Hinh
11), thAp hon dang ké so véi déng Rupiah Indonesia (-7,8%) va Baht Thai Lan
(-5,7%).

Hinh 11: Chi s6 DXY va ty gia USD/VND
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Trong nwéc, tinh dén ngay 6/7, ty gia trung tdm do NHNN céng bd & mirc 25.202
VND/USD (+55 ddng svtt; +81 ddng so v&i dau nam). Trong khi d6, ty gia lién
ngan hang duy tri quanh 26.300 - 26.390 VND/USD (-0,1% svtt, +0,1% ti dau
nam) (Hinh 10).

Chung toi gite nguyén quan diém Fed sé duy tri 14i suat & murc 3,50 - 3,75%
trong ntra cudi ndm 2026 (Hinh 12). Bong lwc chinh dén t: (1) lam phat My
duwoc ky vong ha nhiét trong ntra cudi nam khi gia dau gidm tré lai v& nguwéng
trwdc xung doét Iran, du lam phat 18i (PCE I6i thang 5: +3,4% svck) van cao
nhwng phan 16n &p lwc tir ct séc nang lwong tam thoi (cAu kéo); va (2) thi trwdng
lao déng c6 thé dm dam hon ky vong, tao tin hiéu trai chiéu khién Fed chwa can
tiép tuc that ch&t chinh sach. Tuy nhién rdi ro cho thi trwéng ndm & dinh huéng
"dé ngd" cua tan Chua tich Kevin Warsh, khién thi trwdng phai suy doan hwéng
diéu hanh ttr di¥ liéu thuwe té nhiéu hon. Chang téi cling cho rang théi gian tdi,



https://www.bloomberg.com/news/articles/2026-06-17/fed-s-warsh-signals-revamp-but-offers-little-substance-on-rates
https://www.bloomberg.com/news/articles/2026-06-17/fed-s-warsh-signals-revamp-but-offers-little-substance-on-rates
https://www.bea.gov/data/personal-consumption-expenditures-price-index-excluding-food-and-energy
https://www.wsj.com/economy/central-banking/kevin-warsh-fed-interest-rates-1717b3be
https://www.wsj.com/economy/central-banking/kevin-warsh-fed-interest-rates-1717b3be
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Hinh 12: L&i suat quy lién bang ctia My
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thi trwong quéc sé phan trng nhay véi cac bo div liéu nén kinh t& hon, khi cac
NHTW Ién qudc té dan cé thé ko wu tién str dung dinh hwéng diéu hanh (forward
guidance), va wu tién ch& cac chi tiéu kinh té.

Theo dé, chuing t6i ky vong DXY sé tiép tuc dao déng trong ving 99 - 101
trong ngan han, nho: (1) chénh léch 14i suat nghiéng vé USD va trién vong ting
trwdng ctia My tiép tuc vwot trdi so véi nhiéu nén kinh té Ién trong niva cudi ndm
2026; (2) nhu cAu trt &n van duy tri trong béi canh rdi ro dia chinh tri chwa dwoc
gidi quyét hoan toan; va (3) Fed nhiéu kha nang han ché s& dung forward
guidance, khién thj trwdng duy tri cach tiép can than trong va qua doé tiép tuc hd
tro ddng USD.

Hinh 13: Ky vong thi trwérng veé lai suat Fed

Trong cudc hop gitva T6/26, Fed gitk nguyén lai sudt & mac 3,50 - 3,75% Xac suét Fed tang lai suat trong H2/26 giam dan so véi trwéc do
6 CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES
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71282027  00% 01% 22% 152% 316% 303% 154% 44% 07%
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Ngudn: CME FedWatch, VNDIRECT RESEARCH

Nhan dinh: Chung téi duy tri quan diém rang ty gia USD/VND sé& giao dong
trong bién d6 khoang 1 - 2% trong ndm 2026, cht yéu do ddng USD duy tri &
murc cao va rli ro dia chinh tri con hién hiru. Tuy nhién, ap Iwc ty gia cling sé
dwoc phan nao can bang nhé nguén cung ngoai té tich cwc tr dong vén FDI,
mat bang |&i suat VND duy tri & mic cao va kha nang NHNN sé tiép tuc diéu
hanh linh hoat théng qua két hop OMO, can thiép ngoai héi va cac céng cu hoan
ddi ngoai té khi can thiét.

Trai phiéu Chinh phu

Phat hanh TPCP quy 2 tang manh tré lai

Theo di liéu tr S& GDCK Ha Nol, luj ké 6T26 tdng gia tri TPCP phat hanh tw
KBNN dat 181,2 nghin ty ddng TPCP (Hinh 18), gidm 10% so v&i cung ky va méi
hoan thanh 36,5% ké& hoach ca nam. Tién dd nay van twong dbi cham so véi
guy md muc tiéu 500 nghin ty cho ca nam.

Trong thang 6, KBNN goi thau khodng 68 nghin ty déng (Hinh 14), nhung gia tri
trang thau chi dat 23,3 nghin ty dong (-30,5% svtt). Cu thé:

e Tylé trang thiu gidm xudng 34,4%, thp hon mirc 49,1% cla thang 5, cho
thdy nhu cau ndm git* TPCP ctia nhém NHTM tiép tuc giam.


https://finance.yahoo.com/economy/policy/articles/fp-markets-era-forward-guidance-151200449.html?guccounter=1&guce_referrer=aHR0cHM6Ly93d3cuZ29vZ2xlLmNvbS8&guce_referrer_sig=AQAAAB5_A4K1QAe2iLsA1PsHCOKnWBlma0dOAECOMgMoICEUPHogqVwc1ixsS2CpoWKagKrjmeIp8tmPANRfTFx2HHXWI4W24pRSq0xr25Qb9V8vqU9RbAjv9wezRfQef8rw8hNUw6FxkGtMU8GlC643eSk_BVP2ZXoOwrA-QSJxoxR7
https://finance.yahoo.com/economy/policy/articles/fp-markets-era-forward-guidance-151200449.html?guccounter=1&guce_referrer=aHR0cHM6Ly93d3cuZ29vZ2xlLmNvbS8&guce_referrer_sig=AQAAAB5_A4K1QAe2iLsA1PsHCOKnWBlma0dOAECOMgMoICEUPHogqVwc1ixsS2CpoWKagKrjmeIp8tmPANRfTFx2HHXWI4W24pRSq0xr25Qb9V8vqU9RbAjv9wezRfQef8rw8hNUw6FxkGtMU8GlC643eSk_BVP2ZXoOwrA-QSJxoxR7
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e TPCP ky han 10 nam tiép tuc chiém ty trong I&n nhat véi 13,5 nghin ty déng
(-26% svtt), twong dwong khodng 58% tbng gia tri phat hanh (Hinh 16). Lo
suét tring thau tang 1én muc 4,3 - 4,4%, cao hon 10 - 20 diém co ban svit,
tang khoang 30 diém co ban so v&i dau ndm (Hinh 17).

e Theo sau la TPCP ky han 5 ndm phéat hanh hon 9,0 nghin ty déng (-40%
svtt), v&i loi suét tring thiu tang lén 4,1 - 4,2%, twong (rng tang 10 - 20
diém co ban svtt va tang khoang 90 diém co ban so v&i dau nam.

e Dang chu y, TPCP ky han 30 ndm phat hanh tdng manh 1én 425 ty déng
(13x svtt). Loi suét trung thau ting 1én 4,6% (+50 diém co ban sv cubi 2025)
(Hinh 17) do mat bang chi phi vén trong nén kinh té gia tang dang ké.

Trong Q2/26, KBNN phéat hanh thanh céng 102,4 nghin ty déng TPCP (Hinh 15),
tang 28% so véi quy trwdc. Bong lwe chinh do trong thang 4, téng gia trj tring
thau dat 45,5 nghin ty déng (2,3x svtt) (Hinh 14). Ngoai ra, téng gia tri goi thau
dat 217,5 nghin ty déng (1,3x sv quy trwéc), ghi nhan mirc cao nhét trong 5
ndm. KBNN chi dong ddy nhanh tién d6 huy dong sau khi Q1/26 méi hoan
thanh 16% ké hoach phat hanh c& nam (so v&i 29,7% cung ky ndm 2025), déng
thdi chun bi ngudn vén cho nhu cau gidi ngan dau tw cong dw kién tang tbc
trong H2/26.

Hinh 14: Téng quan birc tranh dau thau TPCP theo thang Hinh 15: Téng quan birc tranh dau thau TPCP theo quy
Gia trj trng thau T6/26 dat 23,3 nghin ty ddng (-30,5% svck) Gia trj tring thau Q2/26 dat 102,4 nghin ty ddng (+27,9% svck)
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Ghi chi: Toan bé di liéu trong phén nay tinh dén ngay 1/7/2026
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Hinh 18: Gia tri phat hanh TPCP luy ké theo cac nam
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Tuy nhién, gia tri phat hanh thwc t& Q2/26 chi dat 68,3% ké hoach quy (Hinh 19),
phan anh lwc ciu trén thj trwong van con han ché. Trong d6, ky han 10 nam cé
ty 1& hoan thanh cao nhat, dat 83,4% ké hoach.

Do6i véi Q3/26, KBNN duw kién phat hanh 120 nghin ty déng TPCP (Hinh 19),
cao hon khodng 28% so v&i khéi lwgng thwe hién trong Q2/26. Co ciu phat
hanh tiép tuc tap trung vao ky han 10 nam (60 nghin ty déng) va 5 nam (35 nghin
ty ddng). Theo tinh toan ctia ching tdi, d& hoan thanh 100% ké hoach phéat hanh
ca ndm, KBNN can phat hanh thém khoang 317 nghin ty ddng trong 6 thang
cudi nam, twong dwong khoang 53 nghin ty déng/thang, cao hon gan 74%
mtrc binh quan ~30 nghin ty ddng/thang clGa ntra dau ndm 2026. Piéu nay déng
nghta riéng Q4/26 sé phai phat hanh khodng 198 nghin ty ddng, tao ap lwc dang
ké I1&n thj trwdng. Ap lwc phat hanh trong niva cudi nam c6 thé dén tir ba yéu té
chinh: (1) tién d6 phat hanh con céach kha xa ké hoach, buéc KBNN phai tang
tdc trong thoi gian ngan; (2) nhu cau vén thwéng tap trung vao quy 4 khi giai
ngan dau tw cong va chi ngan sach tdng manh, lam gia téng rdi ro dén cung
TPCP; va (3) KBNN sé phai can bang gitra muc tiéu hoan thanh khéi lwong phat
hanh va kiém soat chi phi huy ddng vén trong béi cdnh mét bang 1ai suét van &
murc cao.

Hinh 19: Gia tri phat hanh TPCP va ké hoach phat hanh

GT phét hanh Ity ké 6T26 dat 181,2 nghin ty déng (~36,5% KH nam) KBNN du kién phat hanh 120 nghin ty trong Q3 (+28% so v&i thuc hién Q2)
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Loi suat TPCP nhich ting & tat ca cac ky han

Tinh dén ngay 6/7, lgi suat TPCP ky han 5 ndm va 10 nam lan lwot giao dich &
murc 4,2% (+153 diém co ban svck) va 4,4% (+117 diém co ban svck). So voi
thang trwéc, loi suat TPCP trén thi trwdng thlr cap ting khoang 5 - 8 diém co
ban & hau hét cac ky han (Hinh 20), trong d6 ky han 5 n&m ghi nhan mdc tang
manh nh4t. Day cling la ky han c6 mirc tdng cao nhét tr d4u nam, khoang 95
diém co ban (Hinh 21).

Trong Q2/26, loi suat TPCP tang khoang 14 - 20 diém co ban, trong d6 ky han
2 n&m ghi nhan mirc tang manh nhat. Nhin chung, mrc dé bién dong da giam
dang ké so véi Q1/26, khi loi suét cac ky han tang tir 17 - 80 diém co ban do
chiu tac ddng ddng thoi tir cang thdng thanh khodn sau Tét va hiéu tng lan réng
tir ct sbc dia chinh tri tai Trung Déng vao dau thang 3.
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Hinh 20: Loi suat TPCP trén thi trwéng thir cap
Loi suat TPCP thi treong 2 & cac ky han tang ~5 - 8 dcb svtt
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Hinh 21: Loi suat TPCP trén thi trwong thi cap
Loi suat TPCP thij treérng 2 & céc ky han ting ~14 - 20 dcb trong Q2/26
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Théang 6, thanh khoan trén thij trwéng thir cap trong cai thién. Téng gia tri
giao dich trai phiéu dat khodng 387,4 nghin ty déng (+29,5% svtt, +10,9% svck).
Trong do, gia tri giao dich outright dat 305,2 nghin ty ddng (+37,1% svtt, +17,4%
svck), mrc cao nhat trong vong 5 ndm (Hinh 22). Déng lwc cha yéu dén tv: (1)
loi suét trén thj trwdng thir cip tang trén dién réng, thuc day cac té chirc ndm
gitr TPCP tai co cAu danh muc; va (2) ngudn cung so cép gia tdng sau khi KBNN
diéu chinh nang ké hoach phat hanh Q2/26 lén 150 nghin ty déng, cao hon
36,4% so v&i ké hoach ban dau. Trong khi do, gia tri giao dich repos dat 82,2
nghin ty ddng (+7,2% svtt, -8,0% svck).

Trén thi trweng outright, nha dau tw nwéc ngoai ghi nhan muarong 721 ty
ddng trong thang (Hinh 23), mic cao nhéat ké tir thang 10/2025, trai ngwoc voi
xu hwéng ban rong thang trwdc (thang 5: -136 ty déng). Theo dd, gia tri ban
rong ldy ké tlr ddu n&m gidm xudng 2,3 nghin ty déng, tréi ngwoc véi mic mua
rong 1,8 nghin ty ddng cuing ky nam truwéc. Trong Q2/26, tbng gia tri mua rong
ctia khéi ngoai dat 573 ty ddng, d&o chiéu so véi mirc ban rong ky luc hon 2,9
nghin ty déng ctia Q1/26, cho thay ap lwc rat vén da phan nao ha nhiét du xu
hwéng ban rong van chiém phan nhiéu.

Hinh 22: Gia tri giao dich trén thj trwéng thir cap theo thang
GTGD outright T6/26 dat 305,2 nghin ty - mirc cao nhat 5 ndm

Hinh 23: Gia tri mua/ban rong ctia khéi ngoai theo thang
Khéi ngoai T6/26 mua rong ~721 ty déng, dao chiéu mdc ban rong thang 5
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Hinh 24: Gia tri phat hanh TPDNRL theo théng
Gié tri phat hanh T6/26 dat 62,1 nghin ty dong (-50% svck)

) 13 théng 7, 2026
Khoi Phan tich va Tw van dau tw

Nhan dinh: Chang tdi ky vong loi sudt TPCP sé tiép tuc xu hwéng téng trong
ntra cudi nam 2026, véi mire ting khoang 10 - 30 diém co ban tuy tirng ky han
trong Q3/26. Déng lwc chinh dén twr: (1) KBNN phai day nhanh tién do phat hanh
dé bu dap phan ké hoach con thiéu, véi téc dd binh quan hang thang can cao
hon khoang 1,5x so v&i 6T26, trong khi &p lwc phat hanh sé tap trung nhiéu hon
vao cudi ndm theo tién dd giai ngan dau tw cong; (2) méat bang lai suat huy dong
va lai suat LNH nhiéu kha nang van duy tri & mc cao do khodng céach gitra
téng trwdng tin dung va huy déng chwa dwoc thu hep dang ké, qua dé tiép tuc
nang chi phi vén va loi suat yéu cau dbi véi TPCP; va (3) Chinh phua sé giai
ngan ting tbc dan dé dat ké hoach dau tw cong ndm 2026, cho thay ap lwc phat
hanh TPCP trong thang Q3 va Q4/26 nhin chung kha cao.

Trai phiéu doanh nghiép

Theo dir liéu tlr S& GDCK Ha Ndi, luy ké 6T26 téng gia tri phat hanh TPDN
riéng |é (TPDNRL) dat khodng 184 nghin ty déng (-22% svck), trong dé gia tri
PHRL nhém BBS I&n nhat véi 98,3 nghin ty (2,8x svck) (Hinh 27). Téng gié tri
phéat hanh gidm svck chi yéu do nén so sanh cao, khi thang 6 ndm ngoai triing
thdi diém cac NHTM phat hanh lwong |én trai phiéu Tier-2 nham dap &ng chuén
Basel 11l va chuan bj vén cho muc tiéu tang trwéng tin dung cao cla ndm 2025.

Tinh riéng thang 6, tdng gia tri phat hanh TPDNRL tiép tuc ting 1&n 62,1 nghin
ty déng (+20% svtt, -50% svck) (Hinh 24). Trong d6, nhém BDS chiém ty trong
I&n nhét véi 34,3 nghin ty déng, twong dwong 55% téng gia tri phat hanh trong
thang. Hoat ddng phéat hanh ctia nhém nay tiép tuc cai thién do xu hwéng cac
doanh nghiép BDS ddy manh huy déng vén qua kénh trai phiéu trong bbi canh
kha n&ng tiép can tin dung ngan hang van bj thu hep.

Tinh chung Q2/26, gia tri phat hanh TPDNRL phuc héi, dat 156,5 nghin ty
ddng (5,7x sv quy trwdce, -33% svck) (Hinh 25). Trong d6, nhém nhém Ngan hang
dat 76,7 nghin ty ddng (-56% svck), trong khi nhém doanh nghiép B4t dong san
(BDS) phat hanh 72,6 nghin ty ddng (2,8x svck). Hai nhém nganh nay lan luot
chiém 49% va 46% tdng gia tri phat hanh trong quy (Hinh 26).

Hinh 25: Gia tri phat hanh TPDNRL theo quy
Gia tri phat hanh Q2/26 dat 156,5 nghin ty déng (-33% svck)
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Ghi chi: Toan bé di liéu trong phén nay tinh dén ngay 1/7/2026
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Hinh 26: Gia tri phat hanh TPDNRL theo nhém nganh
Gia tri phat hanh Q2/26 nhdm Ngéan hang dat 76,7 nghin ty (-56% svck)

) 13 théng 7, 2026
Khoi Phan tich va Tw van dau tw

Hinh 27: Ty trong gia tri phat hanh TPDNRL theo nhém nganh
Gia tri phat hanh luj ké 6T26 nhém Bat dong san dat 98,3 nghin ty
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Hinh 28: L&i suat phat hanh TPDNRL binh quan

Do6i vé&i ldi suat phat hanh TPDNRL binh quan, nhém Ngan hang ghi nhan lai
suét binh quan thang 6 di ngang svtt & mac 8,4% (+0,1 diém % svck, +2,9 diém
% so v&i cudi 2025). Nguoc lai, 13i suat binh quan nhém BDS gidm nhe 0,5 diém
% xubng 11,7% (+2,3 diém % svck, +1,2 diém % so v&i cudi 2025) (Hinh 28).
Trong 1 - 2 thang gan day, |&i suat phat hanh cia nhém BDS ha nhiét phan nao
do Nghi dinh 200/2026/ND-CP (hiéu lwc tir 5/6/2026) siét chét tiéu chuan phat
hanh riéng 1& (yéu cau cao hon vé xép hang tin nhiém, tai sdn dam bao, va gidi
han nha dau tw ca nhan chuyén nghiép), c6 kha nang khién cac dot phat hanh
mé&i cé xu hwéng tap trung vao nhém doanh nghiép chat lwong tin dung tét hon,
kéo mat bang lai suat BQ toan nganh giam nhe.

Doéi vé&i ky han phat hanh TPDNRL binh quan, nhém BBS trong thang 6 &
murc 2,9 nam va nhém Ngan hang & mic 4,2 nam (Hinh 29).

Hinh 29: Ky han phat hanh TPDNRL binh quan

LSPH binh quan nhém Ngan hang di ngang (8,4%), trong khi nhém BDS Ky han PH binh quan nhdém Ngan hang va BDS déu gidm nhe so v&i thang
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Theo div liéu tir S& GDCK Ha Noi, luy ké 6T26 tdng gia tri mua lai trwéc
han TPDNRL dat 181,8 nghin ty dong (+45% svck). Trong d6, nhém Ngan hang
chiém ty trong I&n nhéat v&i khoang 160 nghin ty déng (2,2x svck), theo sau la
nhém BDS mua lai khoang 13 nghin ty dong (-55% svck). Theo chung téi, lwong
TPDN mua lai trwéc han tdng manh trong thang 6 cé thé xuét phat tir hai dong
lwe: (1) Nghi dinh 200/2026/ND-CP c6 hiéu lwc tir ngay 5/6 da thuc day céac td


https://datafiles.chinhphu.vn/cpp/files/vbpq/2026/6/200-ndcp.signed.pdf
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Hinh 30: Gia tri mua lai trwwé'c han TPDNRL theo thang

) 13 théng 7, 2026
Khoi Phan tich va Tw van dau tw

chrc phat hanh ra soat va tai co ciu céc 16 trai phiéu dang lwu hanh, qua do
day nhanh ké& hoach mua lai d6i v&i moét sé 16 trai phiéu ci; va (2) cac NHTM
tiép tuc ddy manh tai co cdu ngudn vén cép 2 khi chi déng mua lai cac 16 tréi
phiéu hién hivu va thay thé bang cac dot phat hanh mai cé ky han dai hon nhadm
cung cb hé sé an toan vén va tao dw dia cho tang trwéng tin dung.

Trong thang 6, gia tri mua lai trwéc han TPDNRL dat 98,5 nghin ty déng (2,4x
svit, +55% svck), m&rc mua lai cao nhét trong nhiéu ndm svck (Hinh 30). Trong
do, nhém Ngan hang chiém khodng 94% téng gia tri mua lai trong thang, dat
92,7 nghin ty ddng (2,4x svtt, +74% svck).

Trong Q2/26, gia tri mua lai trwéc han TPDNRL theo d6 ting manh, dat gan
170 nghin ty ddng (+74% svck) (Hinh 31). Trong d6, nhém Ngan hang chiém ty
trong &p dao v&i hon 158 nghin ty déng (2,3x svck), trong khi nhém BBS dat
405 ty ddng (-75% svck). Hai nhém nganh nay lan luvot chiém 93,5% va 2,4%
tbng gid tri mua lai trwéc han trong quy.

Hinh 31: Gia tri mua lai trwwéc han TPDNRL theo quy

Gia tri TPDN mua lai trwéc han T6/26 dat 98,5 nghin ty déng (+55% svck)  Gia tri TPDN mua lai Q2/26 dat 170 nghin ty déng (+74% svck)
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Hinh 32: Gia tri TPDN dao han mua lai theo thang
Gia tri TPDN déo han T6/26 dat 37,3 nghin ty déng (-2,2% svck)

Chung t6i wéc tinh khodng 17,7 nghin ty déng gia tri TPDNRL sé d4o han trong
thang 7/2026, (-53% svtt), trong d nhém Ngan hang tiép tuc chiém khoadng 95%
tdng gia tri dao han (wéc tinh khoang 16,8 nghin ty déng). Theo quy, ap lwc dao
han du kién van duy tri & mdc twong dbi cao (Q3/26: khodng 61 nghin ty déng;
QA4/26: khoang 72,7 nghin ty dong).

Hinh 33: Gia tri TPDN dao han mua lai theo quy
Gia tri TPDN dao han Q2/26 dat 50,6 nghin ty déng (-36% svck)
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Hinh 34: Danh sach cac dott phat hanh TPDN gia trj I1é'n trong 6T26

) 13 théng 7, 2026
Khoi Phan tich va Tw van dau tw
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B4o cao nay dwoc viét va phat hanh béi Khéi Phan tich va Tw van dau tw - Cong ty C8 phan Chirng khoan VNDIRECT. Théng tin trinh
bay trong bao céo dya trén cac ngudn dwoc cho la dang tin cay vao thei diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoac trén thi trudng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong b clia cong ty,
théng tin dwoc cong bd réng rai khac va cac thong tin theo nghién ciru clia ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh
xac hay day dd cla nhivng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao cdo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o cao nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C4 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chit m&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha dau tw nén cé cac
nhan dinh déc 1ap vé thdng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta
minh, tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phép luat, tai chinh, thué va cac khia canh khac trwéc khi
tham gia vao bét ky giao dich nao véi cd phiéu clia (cac) cong ty duwoc dé cap trong béao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat cir két qua nao phat sinh tir viéc st dung ndi dung ctia béo céo dwdi moi hinh thire. Ban
b&o céo nay la san pham thuéc sé hivu ctia VNDIRECT, nguwdi str dung khéng dwoc phép sao chép, chuyén giao, stra dbi, dang tai lén
cac phwong tién truyén thong ma khong cé sw ddng y bang van ban clia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i ctia ¢b phiéu tlr 15% tréd 1én trong vong 12 thang t&i.
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu ndm trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh I&i ctia b phiéu th&p hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh |&i dw kién cla cb phiéu, dwoc tinh bang téng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu ré trong bao céo,
céac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh ngha:

nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trieérng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Hoang Viét Phwong — Giam déc Khéi Phan tich va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

DPinh Quang Hinh — Trwéng phong Kinh té vi mé va Chién lwgec thi trwong

Email: hinh.dinhquang@vndirect.com.vn

Pham An Vy — Chuyén vién Phéan tich
Email: vy.phaman@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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