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Dién bién chinh Panh gia

* Rui ro tai khéa gia tang: Chi phi I3i vay cao han ngan sach qudc phong, trong khi lugng I8n trdi phi€u dao han phai tai
tuc 8 mat bang 13i sudt cao hon trudc dé dang ké.
Kinh té€ My - Ap Ivc dinh lam: GDP quy 1/2026 téng 1.6% nhung tiéu dung suy y&u; lam phat duy tri cao do cl sbc néng Iugng Trung  Tiéu cu'c
bong.

* Trién vong: Tang trudng ndm 2026 du bao giam con 2.2%; Fed cd thé téng thém 25 diém cd ban cudi ndm.

* Cung manh, ciu yéu: San xuét va Igi nhuén doanh nghiép phuc héi dang k& nhung cé su' phan héa rd rét gitta cAc nhdm
Kinh t& Trung Quéc nganh. Trong khi d8, CPI va gid hang tiéu dung van thap, ty 1& that nghiép thanh nién cao va dau tu tai san ¢ dinh tiép
tuc giam do thi trudng bat dong san chua phuc hoi.
« Chinh sach: PBoC giif LPR 1 ndm & 3% dé 6n dinh Nhan dan t&; Béc Kinh tdng hd trg ha tang AI va xuat khau cong nghé.
Vi mo

Qudec t& + Kinh t& phuc hdi chdm: lam phat ha nhiét, ban 1& phuc hdi, san phdm dich vu tang, va thi trudng lao ddng 6n dinh. Tuy
nhién, rdi ro van ndm & 4p luc gia san xuét con cao, déc biét tir ndng lugng, trong khi bién Igi nhuén doanh nghiép giam va

Kinh t& Chau Au ho gia dinh van duy tri ty |& tiét kiém cao, cho thay tiéu duing chua thuc su’ bing né. Tiéu cuc
 ECB chuyén sang that chit: ECB ting 25 diém cc ban, dua I3i suat tién gui 1én 2.25%; dong thdi ha du bdo téng truéng

2026 xudng 0.8% va nang lam phat |én 3%.

* Phuc hdi chdm: Tang trudng ndm 2026 du bao chi khoang 0.5%, chiu tac dong tur lam phat va cang thang thuong mai
vGi Trung Quéc, du nhu cau Al van hd trg xuat khau.

+ Du dia chinh sach han ché&: CPI & mirc 2.8% thic ddy BOJ nang Ii suat, nhung ng cdng trén 200% GDP khién qua trinh
that chét phai dién ra than trong.

Kinh té Nhat Ban Tiéu cuc

* RUi ro ty gia: Nhat Ban san sang can thiép truc tiép néu chénh Iéch I13i suat vdi My tiép tuc gay ap luc méat gid lén dong
yen.
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Dién bién chinh Panh gia

Kinh t€ 6 thang dau ndm 2026 tdng trudng kha quan vdi GDP tang 8.18% (quy II tdng 8.39%), dan d&t bdi nganh ché bién,
ché tao (+10.23%) va khai dich vu. Tuy nhién, két qua nay van thap hon muc ti€u ca nam (10%), dat ra thach thirc cuc ky
Nén kinh té 6 thang dau ndm 2026 cé sy 16n cho nra cuGi nam khi Nghi quyét 166/NQ-CP yéu cau tang trudng H2 phai dat t6i 11.9%. V€ san xuat, PMI thang 6 (51.8
cai thién diém) va IIP quy II (+11.2%) tiép tuc duy tri da mé rdng viing chic nhd &p luc chi phi d&u vao ha nhiét. Trong khi do, téng
mUrc ban lé 1H2026 dat 3,889.5 nghin ty dong nhung tang trudng thuc té chi dat 7.3% do ap luc lam phat ngam; du vay, NSI
ky vong stic mua s& sém b(t pha trd lai nhd cao diém mua du lich gilta ndm va gid nang lugng toan cau giam bat.

Kha quan

Trong 6 thang déu ndm 2026, tdng kim ngach xudt nhdp khau bt phé dat 549.69 ty USD (+27.1% YoY). DU chiu &p luc nhap

siéu 16.65 ty USD do nhu cdu nhap khau tu liéu san xudt téng manh (+33.4% YoY), ty gi van duy tri 6n dinh nhG bé dd

virng chic tir dong vén FDI ky luc. Cu thé, tdng vén FDI déng ky dat t&i 44.65 ty USD (+61% YoY) — dan d&t bdi Singapore,

Han Qudc va Nhat Ban — trong khi von gidi ngan thuc t€ cham mic cao nhat trong 5 nam qua vdi 13 ty USD (+11.2% YoY), Kha quan
tap trung chu yéu vao nganh ché bién, ché tao. PE& tiép tuc gilr chdn dong von nay trong nlra cudi ndm, NSI nhan dinh Viét

Nam can diéu hanh [3i suat lién ngdn hang & mic hgp ly nhdm neo gilt 6n dinh ty gid trudc nhitng bién ddng phc tap tir thi

trudng quoc té.

Xudt nhap khau tdng t6c va diém sang tir
dong von FDI

Vi mo Viét

Nam Binh quan 6 thang dau ndm 2026, lam phat cd ban cla Viét Nam tdng 4.12% YoY, thdp han muc CPI chung la 4.38% YoY -
con sG d3 tiém can ngudng muc tiéu kiém soat 4.5% cla Chinh phl. Ap luc lam phat nira dau ndm du’dc xoa diu phan nao
nhd gid ndng lugng thé gidi gidam manh sau Thoa thuén hda binh My - Iran, két hgp vdi ty gid USD/VND &n dinh va tién dd chi
CPI tiém can tréan muc tiéu va ap luc lam  ngan sach con chém.Tuy nhién, NSI du bao CPI nira cu6i nam sé tiép tuc di ngang & mic cao. RUi ro I8n nhat dén tur viéc
phat hién hiru ntra cudi ndm tang t6c giai ngan dau tu cong vao cuGi nam gay suc ép Ién ty gia va day tang chi phi nguyén vat liéu dau vao, bén canh bién
dong kho Ierng cla gia nang lugng toan cau. D€ hda giai ap luc nay, giai phap c6t 18i 1a ddy manh thu hdt dong vén nudc
ngoai nham b4 sung ngudn ngoai t&, can bang &p luc ty gia tir phia dau tu cdng va gilr CPI ca ndm an toan dudi ngudng

4.5%.

Tiéu cuc

Tinh dén thang 6/2026 tang trudng tin dung udc dat 7.4% YTD (gan 20 triéu ty dong), vugt mic huy dong khoang 2.0 triéu

ty dong va tao rui ro thanh khoan I6n cho hé thong. Ap luc nay budc cac ngan hang phal canh tranh tang lai suat huy déng va

phat hanh trai phi€u chi phi cao, lam sut giam bién Igi nhuan toan nganh. Ngoai ra, viéc NHNN du thao Thong tu mdi theo tiéu

chuén Basel III s& that chdt hon céc diéu kién an toan, ddy chi phi van hanh téng Ién. NSI nhan dinh mat bang [3i sudt sé tiép  Tiéu cuc
tuc neo cao nura cubi ndm 2026 khi tin dung tang toc hudng tdi muc tiéu 15.0%. Du dong tién giai ngan dau tu’ cong cudi nam

6 thé ho trg ngudn huy ddng, xu huéng nay lai tifm &n nguy co gay &p luc Ién ty gid USD/VND va lam anh hudng dén su’ 6n

dinh clia dong von ngoai trong hé thong.

RUi ro thanh khoan hé théng va ap luc chi
phi vGn Ién nganh ngan hang gia tdng
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Tac dong cudc chién vai Iran anh hudng bat Igi Ién nén kinh té My

<Chinh sach tai khéa vao thé tién thoai luéng nan

DE tai trg cho chién tranh, Kho bac My budc phai 6 at phat hanh thém trai phiu mdi. Trong bsi cdnh mat bing 15i sut trai phiéu dang bi neo cao & mUrc trén 4%, chi phi tra Iai rong ctia chinh pht lién bang ting vot theo dudng thdng dirng, vugt mirc
ngan sach danh cho Qudc phong, ddy tai khda vao trang thai kiét qué. Chi tiéu cho chién su' lién tuc phinh to khi hai quan My roi vao thé tién thoai luBng nan vé hiéu sudt kinh t& khi phai str dung tén Ira cdng nghé cao SM-2/SM-6 (gia 2 - 4.3 triéu
USD/qua) dé danh ch&n UAV/UUV tu sat thd sc (gia 10,000 — 20,000 USD). Viéc chinh phi bom thém tién va thanh khoan vao hé thdng d& mua sim vii khi, khi tai vd tinh kich thich t6ng cau va truc tiép tiép thém nhién liu cho ngon Itra lam phat.
“+Liéu cudc chién tranh da di dén hoi két?

Ngay 17/06/2026, My va Iran da chinh thlrc ky bién ban ghi nhd gém 14 di€ém nhdm chadm ddt cudc chién khdc liét kéo dai tir ngay 28/02/2026. Theo d6, Iénh ngimng ban tam thdi s& dugc gia han thém 60 ngay dé cac nha ngoai giao hai bén tién
hanh dam phan mét hiép udc hoa binh vinh vién. Ni dung thoa thuan xoay quanh viéc My dong y chdm dt chién tranh trén moi mét tran; d& bd hoan toan lénh phong tda cic cang bién cua Iran; hiy bd cac bién phap tring phat kinh t& va giai
bing hang ty USD tai san cho Tehran. Dic biét, mét quy du tu tu nhan tri gid 300 ty USD sé& dudc thanh 1ap d& phuc vu cdng tac tai thiét sau chién tranh clia Iran. V& phia Iran, quéc gia nay tai khang dinh cam két khéng ché tao vii khi hat nhan,
ch&p nhan thuc hién viéc "lam loang" kho du trif uranium da lam gidu ngay tai chd dudi su gidm sat nghiém ngat cta Co quan Ning lugng Nguyén tir Qudc t& (IAEA).

Diéu khoan quan trong nhét 13 viéc khdi thdng hoan toan va mién phi Eo bién Hormuz — tuy&n hai trinh huy&t mach chi phdi ngudn cung dau mé thé gidi, gilip gid ning ludng toan cau ha nhiét dang ké&. NSI cho réng day I3 tién dé& quan trong gitip
xoay chuyén ky vong téng I3i suét cia Fed, mé ra ca hdi cho céc thi trudng méi néi nhu Viét Nam 6n dinh v& mt ty gia trong giai doan cudi ndm.

Tham hut ngan sach My dat 1.2 nghin ty USD 5T2026 Cac hang muc chi tiéu ngan sach My
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Ngudn: Cuc théng ké lao dong My Ngudn: DT liéu tai khda Kho Bac My

NSI | BAO CAO Vi MO



» 2 NSI

National Securities

KINH TE MY

Kinh t&€ My duy tri n dinh trong nira dau nam 2026
< Tang truéng GDP cham lai trudc ap luc tir lam phat
S6 liéu téng trudng GDP clia My trong Q1/2026 bi diéu chinh giam tir 2.0% xudng 1.6% trong [an udc tinh th hai ndy phan &nh nhitng ton thuong sau sic tir chudi cung (ing va siic mua.

"Con khat" linh kién ban dan lIam phinh to tham hut thuong mai: Su blng né clia hé sinh thai Al trong nudc doi hoi cac doanh nghiép My phai téng tdc nhap khau mét lugng khdng 16 vi mach va linh kién may tinh
tr chau A. Viéc nhap khau rong téng vot da tao ra mot Iuc can ky thudt rat I6n, truc tiép khau trir vao gia tri GDP thuc té.

Chi tiéu tiéu diing ha nhiét duéi ap luc lam phat: Chi tiéu cta hd gia dinh (Consumer Spending) — v&n chiém han 68% nén kinh t& Mj — d bi diéu chinh gidm so vdi udc tinh ban dau. Ap luc tir chi phi sinh hoat dét
dd do cudc chién Trung Dong ddy gid dau Ién cao, cdng véi thu nhap kha dung lién tuc sut giam da khién tang I6p trung-thap luu bt dau thét lung budc bung, chi cdn nhém thu nhap cao ganh d& sic mua. Trong khi d6,

su’ théng hoa cla thi trudng cd phiéu (nhém cong nghé/ban dan lién tuc tao dinh mdi) da gia téng tai san rong cua cac hd gia dinh thu nhap cao, tir do gilf nhip cho tdng cau tiéu ding cudi ciing.

Yéu td chinh phu: Viéc Chinh pht Lién bang My md ctra trd lai sau dgt dong clra vao mua thu ndm ngoai da giai phong cac khoan chi tiéu cong bi tri hoan, dong gop tich cuc ciia GDP ndi chung.

Cau phan GDP cua My

Gia tri nhap siéu may tinh, linh kién dién tir cia Nhém c6 phi&u cong nghé dan dit da ting
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Kinh t&€ My duy tri n dinh trong nira dau nam 2026
% Lam phat tiém an trén nhiéu khia canh

CPI thdng 5/2026 clia My phan &nh ap Iuc I6n 1&n chi phi sinh hoat khi chi s6 tdng thé& vot ting 0.5% MoM, ddy lam phat tiéu ding theo ndm 1&n mdic 4.2% YoY. Con khiing hodng cung (thg tir xung ddt viing Vinh 13 tac
nhéan chinh, cdu thanh téi han 60% téng mUc ting ctia CPI thdng qua mic tdng 3.9% MoM culia toan nhém ndng lugng. Trong dd, gid xang nhay vot 7.0% MoM / 40.5% YoY va dau hda vot ting 58.9% YoY. Méc du lam
phat I6i tam thai dugc gilt nén & mic 2.9% YoY nhd mitc gidm gia xe mdi (-0.3% MoM), vat tu' y t€ (-0.7% MoM), va dich vu van tai (0.6% MoM), chi phi nha & lién tuc tang 0.3% MoM / 3.4% YoY cho thay lam phat dich
vu c6t 18i duy tri su’ dai dang.

O phia ngudc lai ctia chudi cung (ing, PPI ciing ky tdng manh 1.1% MoM, ddy PPI theo ndm cham mdc 6.5% YoY. Pang chl y, nhdm hang hda thanh pham ghi nhan miic téng ky luc 2.8% MoM, xac 1ap bién do ting
trudng thang 16n nhat ké tir ndm 2009. Luc d4y cuc doan nay bat ngubn tir mdc nhay vot 10.7% MoM cla gid néng lugng két hgp véi da ting 2.6% MoM cuia dich vu véan tai va kho bai, bdc 16 su tdn thuong sdu sic cla
chudi cung (ing trudc cac dat gdy logistics tai Bién Do.

Su két hop gitra CPI va PPI tao ra mot ca ché truyén dan nguy hiém, sém mudn s& budc doanh nghiép phai chuyén giao chi phi sang gia ban cudi cling, truc tiép de doa pha v& nén lam phét 18i CPI 2.9% YoY hién tai. Cuc
dién nay khoa chat mirc I5i suat diéu hanh clia Fed quanh viing 3.5% — 3.75% dé chin vong xody lam phat th hai, khién ky vong c3t giam I5i suat trong ndm 2026 tré nén khé khén han.

CPI My dat mirc 4.2% trong thang 5/2026 do gia ting gia Core CPI du'gc neo é mirc cao do gia dich vu va nha & PPI duy tri tang truéng 1.1% MoM trong T5/2026
nang lugng
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< Thi trudng lao dong c6 dau hiéu suy yéu

S6 liéu cdng b6 clia Cuc Théng ké Lao ddng Hoa Ky cho thdy téng thé thi trudng lao dong My c6 dau hiéu suy yéu. Trong thang 6/2026, My tao thém 57,000 viéc lam phi néng nghiép, thap han dang ké so vai mic
da diéu chinh ctia thang 5 Ia 129,000. Ty Ié th&t nghiép gan nhu khdng déi & mic 4.2%, véi s6 ngudi that nghiép khoang 7.1 triéu ngudi. Tuy nhién, téc dd giam cua ty 1é luc lwgng tham gia lao dong thé hién
nhanh hon, dat 61.5% so vdi 61.8% thang trudc d6. Bén canh dd, S8 ngudi that nghiép dai han gan nhu khdng ddi ¢ 1.9 triéu ngu'di, nhung d3 ting 286,000 ngu'di so vdi cling ky ndm trudc, chiém 27.3% tong s&
ngudi that nghiép. Thu nhap binh quéan theo gid cta khu vuc tu’ nhan ting 0.3% MoM, én 37.64 USD/gid; so vdi cling ky, tién luong ting 3.5% YoY. S& git lam viéc binh quan khéng d&i & mirc 34.3 gid/tuan.

Nhin chung, kinh t& M§ van duy tri 6n dinh, diu lam phat tiép tuc duy tri 8 m{rc cao, nhung thi trudng lao dong cé dau hiéu suy y&u phan nao lam giam ky vong nang li suat cua Fed trong thdi gian tdi.

Thi trudng lao dong My c6 dau hi€u suy giam Tién luong khu vuc tu nhan tang trudng on dinh Tang trudng viéc lam phi néng nghiép cham dan
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Kinh t&€ My d6i mat véi ap luc tai khéa dang ké vao nira cudi 2026

+ Cai bay dao ng ciu tric va diém giao cit tai khéa lich sir

Ap Iuc tai khda cua Hoa Ky budc vao ndm 2026 khong chi dén tir khdi ng cdng khong 16 tich tu, ma c6t I6i ndm & "cai bay dao ng" ddy nguy hiém. Mau chdt van dé ndm & viéc Kho bac M§ sai [am khi phat hanh ty trong
I6n trai phi€u ngdn va trung han vdi 18i sudt thap dé tai trg cho cac thdm hut ciu trdc dai han. Pén giai doan 2025-2026, khéi ng gia ré nay dong loat ddo han, budc My phai tai phat hanh trai phi€u méi dudi mat bang i
sudt 3.5% -3.75% cua Fed. Viéc phu thudc vao v8n ngan han da bién ap luc tra I5i thanh mdt cl s6c ddc ding, thay vi tang tinh tién theo ndm. Lan dau tién trong lich str, ngdn sach phuc vu ng cdng ctia My chinh thirc
vugt qua toan bo chi tiéu Qudc phong, lam kiét qué tai chinh cong va thu hep khong gian kich cau vi mo.

+“ Rui ro tang ldi suat tir Fed tac dong tdi cac chu ng va Viét Nam

Viéc Fed cé kha néng nang Ii sudt vao cudi ndm 2026 sé giang mdt don manh vao bang can déi k& toan clia cac chi nd trén thé gidi. Diéu nay sé khién khéi lugng khéng 18 Trai phiéu Kho bac My 18i sudt thap (1-2%) tir
giai doan trudc bi méat gia nghiém trong trén thi trudng thir cp. Hé qua 1a Ngan hang Trung uong clia cac nudc phai ganh chiu nhitng khoan 16 trén sd sach 1&n t&i hang trém ty USD, 1am co hep bién dd an toan thanh
khoan ngoai hdi ndi dia.

D6i vai thi trudng mdi ndi, hé luy nay da nhin thdy rd khi Bank Indonesia phai chi dong tién hanh mdt dgt tdng I8i sust khan cip ngoai chu ky dé bao vé déng ndi t& ngay trudc thém cudc hop clia Fed. Trudc gong kim
thét chit quy mé toan cu nay, Viét Nam va céc quéc gia trong khu vuc chic chdn s& phai duy tri vi thé phong thi nghiém ngét, budc phai chadp nhan kich ban Fed tri hodn cac k& hoach ha Ii suat dé€ uu tién muc tiéu 6n

dinh kinh t€ vi mo trong ntra cudi nam 2026.

Chi phi l3i vay gay ap luc dang ké Ién tai khdéa My (ty USD) Ap luc dao han trai phiéu kho bac My dang ké vao 2026 Gia tri ndm giir trai phiéu kho bac My cia Trung Quéc va Nhat Ban
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KINH TE MY
Pinh hudng diéu hanh bat dinh dén tir tan cha tich FED

Trong cudc hop chinh sach mang tinh lich sir vao ngay 17/06/2026, Fed dudi su' chu tri [an dau tién cta tan Cha tich Kevin Warsh da dong thudn nhat tri gilr nguyén 13i suat muc tiéu  muc 3.50% - 3.75%. Bén canh dé,
tan Chu tich Kevin Warsh manh tay loai bd hoan toan dinh hudng tuang lai (Forward Guidance) ra khoi tuyén b6 chinh sach la mot thong diép tuyén chién manh mé doi véi lam phat va cach van hanh cii cia Wall Street.

Nhigu ndm qua, Wall Street d3 quen vai viéc dugc Fed "nubng chiéu" béng cach bao trudc 16 trinh I5i sut tir vai thang dén vai quy. Trong khi do, chién lugc clia Kevin Warsh hudng tdi viéc bién Fed thanh mét thuc thé
phan (tng nhanh, linh hoat va hoan toan phu thudc vao dit liéu thuc t€. Bang cach khdng dua ra cam két dai han, Fed tudc di cdng cu dau cd dua trén du dodn cla thi trudng, bt budc cac dinh ché tai chinh phai than
trong haon trong quan tri rui ro.

Hon thé nifa, viéc Fed ndng manh du’ b&o lam phat PCE 18i Ién mdic 3.6% trong ndm 2026 cho thdy cd quan ndy thira nhan lan séng lam phéat th( hai dang dién ra phurc tap. Tac nhan khdng con 1a téng cau qua néng ma
dan dich chuyén sang phia cung (tng. Ngoai ra, su’ chia ré sau sic trong ndi bd FOMC dugc boc 16 rd qua biéu dd chdm (dot plot) khi cé téi 9 trén 18 quan chirc san sang bo phiéu ting I3i suat vao cudi ndm. Pang chd y,
viéc 6ng Warsh chu dong khéng ndp du’ bdo ca nhan cho théy vi tdn Cha tich mubn gilr thé chu ddng tuyét déi, khdng dé 16 y do chién thudt nhdm duy tri tinh b&t ngd d6i véi thi trudng.

Bang: Du bao kinh té ctia cac Thanh vién Hoi dong Du trir Lién bang va Chu tich cac Ngan hang Du' trir Lién bang

Lgi suat trai phiéu My cac ky han gia ting dang ké tir dau nam
2026

Trung vi Xu hudng trung tam Khoang du bao
L] 2026 | 2027 | 2028 | 23 | 2026 | 2027 | 2028 | P¥ | 2026 | 2027 | 2028 | D@ 5s
han han han
Tang trudng GDP thuc 2.2 2.3 2.2 2 2.0-23 | 2.0-24 | 2.0-2.3 | 1.8-2.0 | 1.8-2.6 | 1.9-29 | 1.8-2.6 | 1.7-2.5
5
Dur bao thang 3 2.4 2.3 2.1 2 2225 | 2024 )| 20-2.3 | 1.8-2.0 | 2.1-2.7 | 20-2.7 | 1.8-2.7 | 1.7-2.5
45
Ty € that nghiép 4.3 4.3 4.2 4.2 43-4.4 | 4.2-45 | 4143 | 4043 | 4.3-4.6 | 4.0-4.6 | 4.044 | 3.84.5 =
Dur bao thang 3 4.4 4.2 4.2 4.2 4.3-4.5 | 4.2-4.4 | 4.0-4.4 | 4.0-4.3 | 43-4.6 | 4.0-4.5 | 4.0-4.5 | 3.8-4.5 < 4
Lam phat PCE 3.6 2.3 2 2 3.5-3.7 | 2.2-2.5 | 2.0-2.1 2.0 2.7-4.1 | 1.9-2.8 | 2.0-2.3 2.0 - 7'
Dur bao thang 3 2.7 2.2 2 2 2.6-3.1 | 2.0-2.3 2.0 2.0 2.3-33| 1.8-2.4 | 1.9-2.2 2.0 33
Lam phat PCE cGt IGi 3.3 2.5 2.1 3.2-3.5 | 2.3-2.6 | 2.0-2.2 2.6-3.5 | 2.0-3.0 | 2.0-2.4
. 3
Dur bao thang 3 2.7 2.2 2 2.5-2.8 | 20-2.4 2.0 2.2-3.0 | 20-2.5| 2.0-2.2 1Mo 1.5 2Mo 3Mo 4Mo 6Mo 1Yr 2Yr 3Yr 5Yr 7Yr 10Yr 20 Yr 30 Yr
Ghi chu: L8 trinh chinh séch phi hop Mo
dugc du bao 7/6/2026 5/29/2026 4/30/2026
Lai suat Fed funds 3.8 3.6 3.4 3.1 3.64.1 | 3.1-3.9 | 3.1-3.6 | 3.0-3.5 | 3.44.4 | 2944 | 2.9-3.9 | 29-3.9 s 3/31/2026 2/27/2026 1/30/2026
Du béo théng 3 3.4 3.1 3.1 31 | 31-36| 29-3.6 | 29-3.6 | 29-35| 2.6-3.6 | 24-3.9 | 2.6-3.9 | 2.6-3.9 Naubin: B8 T3 Chish Hoa K9
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KINH TE TRUNG QUOC
Trung Quoc thoat khaéi trang thai giam phat nhung con nhiéu thach thirc phai doi mat

GDP Quy 1 ndm 2026 cla Trung Qudc dat 5.0% YoY (so vdi cung ky nam trudc), cao han r6 rét so véi mirc du bdo dong thuan cla thi trudng la 4.8% va con s6 cla ky bao cao trudc dé la 4.5%. Trong do, nganh cong
nghiép déng gdp ty trong 16n nhét trong cd cdu GDP, ghi nhdn mic tdng trudng dn dinh 5% YoY. Nhém nganh c6ng nghé thdng tin (+10.6% YoY), cho thué va dich vu (+12.2% YoY) la ddng luc téng trudng GDP chinh
trong Q1/2026.

Chi s6 PPI cla céc nha san xuét vao thang 5 dat 5.8% YoY, cht yéu dudc thic day bdi gid mua vao clia nhém Kim loai mau (+22.0% YoY), nguyén liéu hda chét (+11.8% YoY), va nhdm néng lugng (+10% YoY). Diéu
nay cho thdy Trung Quéc dang tap trung ngudn vén nhdm nang cao nang luc Al, trung tdm di liéu, nhung déi lai, cac nha san xudt cling dang phai d&i mat véi ap luc chi phi san xudt téng vot. Trong khi dd, PPI cua
nhém hang tiéu dung thanh phadm lai gidm 0.8% YoY cho th&y cac nha san xuét khong thé chuyén giao chi phi nguyén liéu dat dé nay sang gia ban cho ngudi tiéu dung vi siic mua ndi dia qua yéu. Do dd, bién Igi nhuan

cla cac doanh nghiép trung va ha nguén bi anh hudng tiéu cuc.

Khu vuc dich vu din dét ting trudng GDP Cau phan GDP theo nhém nganh Chi s6 PPI cho cac nha san xuat cong nghiép
Trung Qudc Q1/2026 Trung Qudc Chi s6 CPI va PPI hang tiéu dung tucng doi
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KINH TE TRUNG QUOC
Trung Quoc thoat khaéi trang thai giam phat nhung con nhiéu thach thirc phai doi mat

< Tinh trang mat can ddi Cung - Cau tiép dién

Tiéu dung va Doanh s& ban 1& quay trg lai quy dao suy yéu ké tir thang 2/2026, tuy dugc ganh d8 nhd viéc chinh phl phat hanh 62.5 ty RMB trong k& hoach 250 ty RMB trai phiéu Chinh phu siéu dai han nham tai trg cho
tiéu dling quéc gia trong 2026. Dau vay, stic mua ndi dia nhin chung van rét tri tré do ty Ié that nghiép trong gidi tré lién tuc neo cao & ngudng nguy hiém quanh 16%. Hiéu (ing trg cap chua cho thay tin hiéu kha quan khi
doanh s6 ban Ié toan nén kinh t€ rét manh tir mdc 0.2% YoY vao thang 4 xu6ng chi con -0.6% YoY khi budc sang thang 5.

Chi s6 Dau tu tai san c§ dinh (FAI) tiép tuc tri tré khi ghi nhan tang trudng dm 1.6% YoY trong 4T2026. Diéu nay cho thdy hiéu (g lan téa dong vdn tir khu vuc cdng sang khu vuc tu nhan van rat md nhat, trong khi

mang dau tu xay dung nha & tiép tuc mé rong da lao déc do cudc khing hoadng sup d6 cua thi truding bt déng san chua cd 16i thoat.

Téng trudng tdng doanh thu ban Ié hang héa tiéu Tang trudng dau tu TSCD tri tré Doanh sd ban hang BPS chua cé tin hiéu cai Gia tri nha xay mgdi tiép tuc xu huéng giam
dung sut giam thién
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Trung Quoc thoat khaéi trang thai giam phat nhung con nhiéu thach thirc phai doi mat

% San xuat cong nghiép va Igi nhuan doanh nghiép ting trueéng an tuwgng nhung co su phan hoéa ro rét

Trong thang 5/2026, san xuét cdng nghiép Trung Quéc tiép tuc cai thién khi gia tri gia téng clia cac doanh nghiép cdng nghiép quy md I6n téng 4.5% YoY, cao han 0.4 diém % so vdi thang trudc; Ity k& 5T/2026 ting
5.4% YoY. Trong d6, san xuét ché tao tdng 4.4%, khai khoang tdng 2.3%, con nhdm dién, nhiét, khi dét va nudc tdng manh 7.6%. Piém sang néi bat I san xuét cdng nghé cao tdng 15.1% trong thang 5 va 13.1%
trong 5T/2026. V& nganh, san xudt may tinh, thiét bi truyén thdng va dién tr ting manh 17.0%, 6 t6 tdng 8.3%, may mdc chuyén dung tdng 9.1% va thiét bi van tai dudng sit, tau bién, hang khong tdng 7.4%. Tuy
nhién, mot s6 nganh lién quan bt dong san va vat liéu xay dung van yé&u, nhu’ san phdm khoéng phi kim loai gidm 5.6% va san lugng xi mang giam 8.1%.

V& Igi nhuén, trong 5T/2026, t3ng Igi nhudn clia cac doanh nghiép cdng nghiép quy md I6n dat 3,143.96 ty CNY, ting 18.8% YoY; riéng thang 5 téng 21.1% YoY. Doanh thu dat 56.55 nghin ty CNY, ting 5.5%,
trong khi chi phi ting 4.7%, gilp bién Igi nhuén doanh thu cai thién Ién 5.56%, t&ng 0.63 di€m % so vdi cling ky. Theo loai hinh doanh nghiép, Igi nhuén tdng manh & doanh nghiép c8 phan (+24.1%), doanh nghiép
nha nudc (+19.6%) va doanh nghiép tu nhan (+10.7%), trong khi doanh nghiép FDI/Hong Kong/Macao/Pai Loan tang nhe han (+4.2%). Theo nganh, khai khoang tang 33.5%, ché tao tdng 20.0%, trong khi nhém
dién, nhiét, khi dét va nudc giam 2.7%.

Nhin chung, di¥ liéu cho thdy khu vuc cong nghiép Trung Quéc dang phuc hoi theo hudng phan héa ro rét: cong nghé cao, dién tir, robot, xe nang lugng mdi va mét s6 nganh ché tao hién dai tdng trudng tot, trong khi
cac nganh truyén théng gan vdi bat dong san, vat liéu xdy dung, thép, xi mang va loc ddu con yéu. Lgi nhuan doanh nghiép cai thién kha manh, nhung ton kho va khoan phai thu tdng cho thay ap luc dong tién va tiéu thu

van can theo ddi.

Hiéu suét kinh doanh cac doanh nghiép tiép tuc birt pha Bién LNST cic doanh nghiép tiép tuc cai thién Gia tri gia ting céng nghiél:) rf:ca #gfnh nghiép cé chiéu huéng
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Ky vong nén kinh té vao 2H2026 cai thién véi nén tang ndi tai virng manh
% Chinh sach tién té Trung Qudc va Trién vong ty gia RMB nira cudi nam 2026

Trong nira cudi ndm 2026, Ngan hang Trung uong Trung Qudc (PBoC) du kién duy tri vi thé than trong "chd va xem" nhdm bao vé déng ndi té va kiém soét ap luc lam phat chi phi ddy. Theo kich ban cd s&, PBoC sé&
déng bang hoan toan cac cong cu diéu hanh dén h@'t nam; khdng cat giam 13i suét, I§h6ng ha ty 1é du tr bdt budc (RRR), dong thdi neo cd dinh 18i sudt cho vay cd ban (LPR) ky han 1 ndm va 5 nam [an lugt khéng doi &
muc 3.0% va 3.5%. Su két hdp gilta nén 13i sudt 6n dinh nay véi cac bién phap ki€ém soat von nghiém ngdt va chién lugc tich trii vang clia Bac Kinh dang tao bé d& viing chéc gilp déng Nhan dan té (RMB) duy tri da
tang gia kién cudng so vdi dong USD.

< NSI danh gia GDP cua Trung Qudc cé thé dat mirc 4.5% trong 2026. Lam phét chi phi ddy do anh hudng ctia cudc chién ving vinh c6 thé dugc phan anh vao nira cudi 2026, khién ty 1& CPI tiép tuc duy tri
ngudng trén 1%, lam giam da tang trudng GDP tir mirc 5% ctia Q1/2026.

% P& duy tri da téng truéng &n dinh, Trung Qudc d3 trién khai k& hoach 5 ndm I”ér] th(r 15 (2026-2030) vdi viéc dat trong tdm vao ba tru cot: cdng nghé — tiéu ding — chuyén dich xanh. Theo d6, Béc Kinh du kién chi
khoang 2,000 ty Nhan dan té (tuong ducng 295 ty USD) trong vong 5 nam téi dé xay dung hé thdng trung tam dir liéu trén toan qudc. K& hoach nay la bé d6 vitng chac gilip Trung Quéc cling ¢ vi thé trong cudc dua
Al toan cau, tirg budc canh tranh va vugt qua sy’ dan dat clia Hoa Ky trong cac cdng nghé cét 16i.

% Ngoai ra, nfa cudi ndm 2026 cfing 13 giai doan thuc thi budc dém cua chién dich chién dich "Chéng canh tranh triét tiéu ndi bd" (Anti-involution). Thué& hoan ngach xuét khdu cta cadc nhém nganh vét liéu xdy dung,
nang lugng tai tao, va thuong mai dién tir s€ dugc gitr & mic giam tir 9% xubng 6% xuyén sudt giai doan tur thang 4 dén thang 12/2026 true khi chinh thic x6a bo vé 0% vao ndm 2027. Diéu nay ky vong giam canh
tranh, ho trg gia hang hda cong nghiép va cai thién bién Igi nhuan doanh nghiép, tir dé gia tang thu nhap ngudi lao dong dé kich cau tiéu dung trong nudc.

DINH HUONG KINH TE TRUNG QUOC 5 NAM (2026
—2030) : LAY TANG TRUONG LA TRONG TAM

614 ] dy b ngosl 161 vi ving ol Trung Qubc Biéin dong t§ gid so i USD cia céc dong ten chiu | L1 Ry T
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Kinh t& Chau Au c6 dau hiéu phuc hoi
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Theo dif liéu Eurostat, Kinh t&€ khu vuc Chau Au dang & trang thai tang truéng nhe nhung chua dang ké. Tin hiéu tich cuc dén tir ban 1é phuc hoi, dich vu téng, va thij trudng lao déng 6n
dinh. Tuy nhién, rui ro van nam & ap luc gia san xuat con cao, dic biét tir nang lugng, trong khi bién Igi nhuan doanh nghiép giam va hd gia dinh van duy tri ty 1€ ti€t kiém cao, cho thdy tiéu

dung chua thuc sy bung né.

PMI san xuat cham lai trong khi PMI dich vu c6 su cai
thién
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Kinh t& Chau Au c6 dau hiéu phuc hoi

< Chinh sach tién té ntra cudi 2026 mang thién hudng diéu hau

Trudc béi canh ap luc lam phét gia tdng do anh hudng cla cudc chién tranh tai Trung Péng, ngay 11/6/2026, ECB quyét dinh ting 25 diém co ban d6i vdi ca 3 [3i sudt chinh sach, nhdm dam bao lam phat quay vé
muc tiéu 2.0% trong trung han. Sau quyét dinh nay, tir ngay 17/06/2026, 1ai suat tién guri, Iai sudt tai cdp von chinh va lai sudt cho vay can bién lan lugt tang 1én 2.25%, 2.40% va 2.65%.

Trong kich ban cd s6 méi, ECB du bdo lam phat toan phan clia Eurozone dat 3.0% trong ndm 2026, sau d6 giam vé 2.3% nam 2027 va 2.0% nam 2028. Lam phat 18i, khdng bao gdm néng lugng va thuc pham,
dudc du bao & muc 2.5% trong nam 2026—2027 va 2.2% trong nam 2028. So véi du bao thang 3, ECB da nang du bao lam phat cho ndm 2026 va 2027 do gia dinh gia nang lugng cao han.

ECB du bao tang trudng kinh t€ Eurozone dat 0.8% trong nam 2026, 1.2% nam 2027 va 1.5% nam 2028. Day la mdc diéu chinh gidam cho nam 2026 va 2027, phan anh tac dong tiéu cuc rd han tir chién tranh
dai vai thi trudng hang hda, thu nhap thuc va niém tin kinh té.

Bén canh dd, ECB nh&n manh trién vong hién van rat bat dinh, vdi rdi ro lam phét nghiéng vé phia tdng va rui ro ting trudng nghiéng vé phia gidm. Do dd, cac quyét dinh I3i sudt tiép theo s& dugc dua ra theo timng

cudc hop, dua trén dir liéu kinh t& — tai chinh méi, dién bién lam phat cd ban va mdrc do truyén dan chinh séach tién té. ECB cling khang dinh khdng cam két trudc mot 16 trinh 13i suét cu thé.

Tang truéng GDP ky vong cham lai vao 2026 va phuc hoi cac Ty Ié lam phat ky vong tré vé mirc muc tiéu 2% vao 2028
nam tiép theo 35
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KINH TE NHAT BAN

Pa tang truéng bi kim nén bgi lam phat

% Kinh t& Nhat Ban cé su chuyén bién kha quan
Nhin chung, kinh t& Nhat Ban van dang phuc hdi & mic vira phai, nhung da xudt hién mot s6 diém yéu do tac dong tir céng thing Trung Dong va gia dau ting. Xut khau va san xuét cdng nghiép nhin chung di ngang,
trong khi Igi nhuan doanh nghiép van duy tri  mic cao, dudc hd trg béi nhu cau Al toan cau. Dau tu ¢d dinh clia doanh nghiép tiép tuc téng vira phai, tiéu ding cd nhan van tuong di bén vitng nhd cai thién viéc lam

va thu nhap, du chiu ap luc tir gia ca tang.

Chi s6 san xuat di ngang

Tang trudng GDP dan phuc hoi Xuat khau rong gép phan dan dét ting truéng GDP
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KINH TE NHAT BAN

Pa tang truéng bi kim nén bgi lam phat
< Chinh sach tién té than trong dua trén tinh hinh thuc té

Tai cudc hop ngay 16/06/2026, Ngan hang Trung uang Nhat Ban (BOJ) quyét dinh dét muc tiéu 15i sust qua dém khdng cd tai san dam bado quanh miic 1.0%, vdi ty 18 biéu quyét 7—1. Pong thdi, I5i sudt ap dung cho
G s@ tién gl bb sung dudc dgt & 1.0%, con 13i sust cho vay cd ban theo co s6 cho vay bd sung la 1.25%. Quyét dinh nay dugc dua ra trong bdi canh chi s& CPI 16i thang 4 dat ha nhiét so véi thang trudc dé (1.4%
so V@i 1.7%). Tuy nhién, néu khong loai trir yéu t6 gia ca ndng lugng, chi s6 CPI da tang Ién mirc 2.8%, cho thay ap luc tir lam phat la tuang d6i cao.

M3t khac, ng cdng ctia Chinh pha Nhat Ban hién da vugt qua 200% GDP. Vay nén, BOJ can than trong vdi cac quyét dinh nang |3i suit ngdn han nhdm 8n dinh ty gid vi chi phi tra I&i ng cdng cta Tokyo gia tdng sé anh
hudng tiéu cuc tdi tai khda ndi dia.

Trong b8i canh Iai suat trai phiu Kho bac My duy tri @ mic cao (4%-5%), BOJ chon cach gidm quy md mua vao trai phi€u chinh pht Nhat Ban (JGB) vdi tdc do giam 200 ty Yén sau mdi quy dudng lich cho dén hét
Q1/2027. biéu nay cho phép dong tién tu do dinh gia va day Igi sudt JGB ky han 10 ndm tu do tdng Ién nhdm thu hep khoang cach Igi sudt vdi trai phi€u My, tir dé gidm bt dong luc dau co carry trade ma khdng lam
ring ddng nén tang |3i sust ngén han. Tuy nhién, diéu nay la khdng di dé théda man cac quy rdi ro vi mé khi trai phiu My dang c6 Igi sudt dai han tir 4% - 5%. Vay nén, dé& bao vé cac ngudng ty gia tdm ly quan trong,
Nhat Ban can phai chuan bi s&n sang ban cac danh muc Trai phiéu Kho bac M§ ngén han dé truc tiép can thiép vao thi trudng ngoai hdi khi dong vén thao chay kich hoat.

Vi &nh hudng cta lam phét tir cudc chién ving Vinh, BOJ du bdo GDP thuc ting +0.5% trong 2026, thap hon dang k& so véi du bdo thang 1 1a +1.0%. T&ng trudng sau dé dudc ky vong cai thién [én +0.7%
trong FY2027 va +0.8% trong FY2028.

NG cdng ciia Nhat Ban dang & mirc cao CPI 16i ha nhiét nhuw'ng CPI tong thé gia ting Lgi suat JGB gia tdng so vGi dau nam
700,000 250% 4.0 45
3.5

680,000 240% 4

660,000 3.0 ————— 35

640,000 230% s 5(5) 3

> 2.

5 620,000 220% 215 5 25
> 600,000 Lo g
< 210% :
[=

580,000 - 05 i )

560,000 200% 0.0 L =

540,000 I T R R T T - R I )

190% 'z>°ﬁ/ Q\?ﬁ/ 1,&ﬁ/ Q‘ﬁ/ ’S\ﬁ/ 0(\,’1/ &,’L 0‘5"/ ng» éfb o*n/ zcﬁf 'o‘\ﬁ/ é?ﬂ/ léﬁ/ Qﬂ/ 05
520,000 RGNS SR G M A AR O SRV TSR\
500,000 180% % 5Y 10Y 15Y 20y 30v 40v
AR OO O RO R R R R IR R R R R R AR R OO OO @ CP1 |0ai trlr @6 &n tudi séng, yéu t8 thé ché
SRV VIRV SR GV I S GV SRS o _— g
e CPI |0ai trir @6 dn tuci sdng, ndng lugng, yéu t6 thé ché 1/30/2026 2/27/2026 3/31/2026
mm— GDP (trdi) Ng vay/GDP (phai) CPI I5i 4/30/2026 5/29/2026 6/23/2026
Ngudn: FRED Ngudn: BOJ Ngudn: MOF Japan

NSI | BAO CAO Vi MO



vi MO VIET NAM

Tang trudng GDP Q2/2026 dat 8.4% YoY

4,000,000 9.0%

3,500,000 / 8.0%

3,000,000 7.0%

0,

S 2,500,000 6.0%

© 5.0%
S 2,000,000

N 4.0%

£ 1,500,000

1,000,000

3.0%
2.0%
1.0%
0 0.0%

500,000
Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26

(%YoY)

mmmmmm NONg, 18m nghiép va thuy san mmmmm CONng nghiép va xay dung Dich vu e /o YOY GDP

Cau phan GDP nhém nganh dich vu
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HBan bubn, ban lé ®Van tai, kho bai Thoéng tin, truyén thong ®Tai chinh, ngan hang, bao hiém

Kinh doanh béat déng an Gido duc myY té m Dich vu khac

Kinh té Viét Nam ghi nhan da bt pha manh mé véi GDP quy 11/2026 udc tang 8.39%, kéo
toc do tang trudng 6 thang dau nam lén muic 8.18% (vugt trdi so véi mirc 7.63% cla cung ky
nam trudc). Bl tranh vi md thé hién su phuc hdi ddng déu khi ca khu vuc cdng nghiép - xay
dung (tang 9.81%) va dich vu (tang 8.09%) déu tang trudng cao, dong gop lan lugt 47.2% va
47.14% vao tdng gid tri tdng thém cla toan nén kinh té€. Trong d6, nganh cong nghiép ché bién,
ché tao gilr viing vi thé dau tau dan dét khi tang trudng 10.23% nhd hiéu (rng lan tda tir dau tu
cdng va dan hang xuét khdu quay trd lai; khéi dich vu thi trudng nhu ban budn, ban 1€ va van tai
tang trudng s6i dong nhd ti€u dung cai thién, cung vai khu vuc ndng, 1dam nghiép va thiy san duy
tri mlc tdng 6n dinh 3.87% ddéng vai trd bé dd vitng chac cho nén kinh té.
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Tang truang GDP kha quan nhu'ng con cham so véi muc tiéu
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Ngudn: GSO

Cau phan GDP nhém nganh cong nghiép va xay dung
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m Khai khoang H Cong nghiép ché bién, ché tao Xay dung m San xudt, phan phdi tién ich va quan ly chat thai

Kich ban tang trudng 6 thang cu6i nam 2026 mot s6 nhém nganh (%YoY)

Cung cdp nudc; x{r ly nudc thai, rac thai
Kinh doanh bat dong san

Chuyén mon, khoa hoc cong nghé
Nghé thuét, vui chdi va gidi tri
Ban budn, ban lé

Cong nghiép ché bién, ché tao
Tai chinh, ngan hang, bao hiém
Van tai, kho bai

Hanh chinh va dich vu hd trg

San xudt dién

Luu trd, an udng

Xay dung

Téng trudng GDP
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Du ghi nhan két qua tich cuc, toc do ting trudng nira dau ndm van thap hon muc tiéu
ké hoach 10% cho ca nam 2026. Nhdm quyét tdm thic day nén kinh t& bt tdc d€ hoan
thanh ké hoach, Chinh phd da ban hanh Nghi quyét s6 166/NQ-CP, dat dinh hudng tang trudng
cho nlra cu6i ndm Ién t6i 11.9% YoY; diéu nay dong nghia véi viéc phan I6n cac nhém nganh sé
phai dat miic tang bt pha tir 12% YoY trd I1én. Danh gia dua trén bbi canh vi mo toan cau lan ndi
dia con nhiéu rao can Idn, NSI nhin nhan kich ban tang trudng cudi nam dé ra ndi trén la cuc ky
thach thirc.
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PMI thang 6/2026 tang trudng cham lai
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Dau da tang giam tir 52.8 xudng 51.8 di€m trong thang 6/2026, PMI san xuét cla Viét
Nam van duy tri trén ngudng 50, danh dau tha’ng thir 14 lién tiép ma r6ng nhG déng luc tir dan
hang mdi va san lugng tang nhanh. M&c du con diém ngh&n vé& sut giam viéc [am va cham tré
chudi cung ¢'ng, nganh san xuét ghi nhan diém cdng 16n khi ap luc lam phat chi phi du vao ha
nhiét manh.

San xuat cong nghiép duy tri da tang truéng kha quan: Chi sé san xudt cong nghiép (IIP)
quy I1/2026 tdng trudng but pha 11.2% YoY. Pa tdng diém dugc dan dit manh mé bdi nganh

san xuat va phan phdi dién vdi mic tang 12.4%, clung dong luc c6t 10i tir nganh cong nghiép ché

bién, ché tao tdng 11.3%. Khdi cung cdp nudc, quan ly va xir ly rac thai tdng 6n dinh 10.3%,
trong khi nganh khai khoang ghi nhan miic tang thap nhat dat 7%.
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Tinh hinh kinh té 6 thang 2026 cai thién ro rét

(%YoY)

2 NSI

National Securities

Ngudn: GSO, NSI téng hap

Tang trudng IIP bit pha trong thang 6/2026
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Van tai hanh khach duy tri tang trudng kha quan
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Téng mdc ban 1& hang hda va doanh thu dich vu tiéu ding quy 11/2026 udc dat 1,977.6 nghin ty
dong, tang 3.4% QoQ va tang manh 13.9% YoY. Tinh chung 6 thang dau nam 2026, chi ti€u nay
dat 3,889.5 nghin ty dong, tang 12.9% YoY. N€Eu loai trir yéu t6 gia, tang trudng thuc té€ chi
7.3%, duy tri da tiéu dung 8n dinh va dp sat mic tdng 7.4% cla cung ky ndm 2025. Piéu nay
cling cho thay tac dong tiéu cuc tir lam phat va ap luc gia tiéu dung con hién hitu.

Nhin chung, bdc tranh vi mé 6 thang dau nam 2026 ghi nhan két qua tang trudng kha kha quan.
NSI ky vong sirc mua va nhu cdu tiéu dung ndi dia s€ cai thién manh mé han trong thai gian tdi,
nhd &p luc tir gid ndng lugng toan cau da dugc giai tda dang k&, két hdp vdi hiéu (ng kich cau
khi Viét Nam budc vao cao diém mua du lich gitta ndm.
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Tham hut can cin thuong mai gia ting nhu'ng yéu to ty gia dugc trung hoa

Can can thudng mai Viét Nam nhap siéu 16.6 ty USD 672026
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mmmmm Nhap kh&u khu vuc trong nudc e CCTM t6ng thé (phai) CCTM clia khu vuc FDI (phai)

CCTM ctia khu vurc trong nudc (phai)

Tinh chung 6T2026, tdng kim ngach xudt, nhdp khdu hang hda dat mdc tdng trudng bt pha
549.69 ty USD, tdng 27.1% YoY (cao han dang ké so v&i mic tdng 16.2% cling ky). Trong do,
kim ngach xuat khau tdng 21% YoY, con nhap khiu tdng manh t&i 33.4% YoY. Viéc tdc dd ting
nhép khau vugt trbi so véi xudt khdu da khién can can thugng mai dich chuyén sang trang thai
nhép siéu 16.65 ty USD. DU ap luc nhap siéu 18n, ty gid van dugc duy tri 6n dinh nhd téng hoa
cac yéu to: chinh sach 13i sudt linh hoat, tinh chu ky ctia dong tién thanh toan va dong von giai
ngan tich cuc tir khoi FDI. Piéu nay gop phan quan trong gilp gidm bdt ganh nang chi phi
nguyén vat liéu dau vao.

NSI | BAO CAO Vi MO

Gia tri FDI thuc hién 6T2026 dat 13 ty USD (+11.2% YoY)
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Ngudn: GSO, NSI téng hap

Thu hit va giai ngan FDI dat ky luc: Dong v6n FDI bt pha manh mé vdi tdng von dang ky
dat 44.65 ty USD (+61% YoY), dan dat chi yéu bdi Singapore (7.3 ty USD), Han Qudc (5.45 ty
USD) va Nhat Ban (1.2 ty USD). Bbang chu y, von FDI thuc hién dat két qua cuc ky kha quan vdi
13 ty USD (+11.2% YoY) — cao nhat trong thang dau 5 ndm qua, tap trung vao nganh cong
nghiép ché bién, ché tao (10.7 ty USD) va kinh doanh bat dong san (965 triéu USD).

PE duy tri sirc hat va giir chan dong von FDI trong nira cudi ndm 2026, NSI nhan dinh
Viét Nam can duy tri mat bang 13i suét lién ngdn hang & mic hdp ly nhdm neo gil 6n dinh ty gia
trong boi canh ap luc vi mo toan cau con phurc tap.
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Lam phat c6 dau hiéu ha nhiét, tao tién dé cho tang truéng nira cuéi nam

Lam phat c6 dau hiéu ha nhiét trong thang 6/2026
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- Lam phat 6 thang dau nam ha nhiét, nhung duy tri 8 mirc cao: Binh quan 6 thang dau
nam 2026, lam phat cc ban tang 4.12% YoY, thap hon muic tang 4.38% cla CPI binh quan
chung. Su chénh Iéch nay do bién déng manh tir gid xdng dau, gas va thuc phdm — nhiing yéu
t6 von dudc loai trir khdi danh muc tinh lam phat cd ban. Mrc CPI chung 4.38% hién da tiém can
ngudng muc tiéu kiém sodt 4.5% cuia Chinh phl trong ndm 2026.

- Cac yéu t6 giap ha nhiét ap luc lam phat : Viéc My va Iran ky bién ban ghi nhé gom 14 diém
nhdm chdm ddt cudc chién khdc liét kéo dai tir ngay 28/02/2026 khién gid néng lugng thé gidi sut
giam dang k€ va gdp phan lam gidm da tdng gid ca hang hda chung trong nudc. Bén canh do,
viéc ty gid USD/VND dudc duy tri 6n dinh cung tién dd chi ngan sach nha nudc (NSNN) con chdm
cling la nhitng yéu t6 quan trong gop phan kiém ché da tang cua CPI.

I I S S X S S
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Pa xay dung binh quan

Thép xdy dung binh quan (dong/kg)

Mién Bac Mién Nam

Mién Trung

- Rdi ro lam phat nira cudi nam 2026: NSI nhan dinh mat bang lam phat va CPI du kién s& di
ngang nhung ti€p tuc duy tri 8 mc cao trong nlra cudi nam 2026. Nguyén nhan chu yéu do tién
do giai ngan dau tu cong tang toc vao cudi nam sé lam gia tang ap luc Ién ty gia, tir d6 tac dong
tiéu cuc dén chi phi nguyén vat liéu dau vao. Song song do, rui ro bi€n déng kho lugng tir gia
nang lugng thé giGi van 1a méi de doa thudng truc déi vSi cdng cudc ki€ém soat CPI.

- D& giai quyét ap luc trén, giai phap cot 18i ndm & viéc tich cuc huy ddng dong von nudc ngoai dau
tu vao thi trudng Viét Nam. Ngudn ngoai té nay sé gilp can bang ap luc ty gid phat sinh tir phia
giai ngan dau tu cong, qua dé bao dam chi s6 CPI ca nam duy tri an toan trong ngudng muc tiéu
4.5%.
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Ap luc thanh khoan khién Igi suat nganh ngan hang suy giam

Tin dung toan nén kinh té dat 7.4% YTD tinh dén thang 6/2026
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Lai suat phat hanh trai phiéu cac ngan hang ting dang ké
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®Nhom NH TMCP @ Nhom NH Qudc doanh

Tin dung vugt xa huy dong, ap luc Ién thanh khoan hé thong: Tinh dén thang 6/2026,
tdng trudng tin dung toan nén kinh t&€ udc dat 7.4% YTD, dua téng du ng gan dat méc 20 triéu
ty dong. Da’ng chi y, con s6 nay da vugt mic huy dong toan hé théng khoang 2 triéu ty dong,
phan anh rui ro thanh khoan hé théng ngan hang dang ¢ muc kha I6n.

Chi phl von ting cao lam thu hep bién Igi nhuan: Ap luc thanh khoan k& trén da thdc day
cac ngan hang gay gat canh tranh ting 18 sut huy déng, dong thsi ddy manh phat hanh trai
phi€u ky han trung - dai han v&i mdc I3i sudt cao. Xu hudng nay vo hinh trung lam gia tang chi
phi von, khién bién kha ndng sinh I3i ciia toan nganh bj sut giam tugng (ng.
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Nguoén:, FiinPro, HNX, VBMA

NIM cua hé thong ngan hang dang suy giam
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Gia tri trai phiéu dao han udc tinh 144,000 ty dong 2H2026
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mRiéng Ié = Cong ching

- Thach thirc tir cac quy dinh an toan hé thong maéi: Hién tai, NHNN dang trong qua trinh lay
y ki€n du thao Thong tu thay thé Thong tu 22/2019/TT-NHNN nhdam that chat cac diéu kién an
toan hé théng theo dinh huéng tiéu chudn Basel III. Quy dinh mdi doi hoi cdc ngdn hang phai
néng cao nang luc thanh khoan va dam bao tinh can doi nghiém ngat vé ky han giifa tai san va
nguon von, tir dé tao thém ap luc tang chi phi van hanh cho hé thong

< NSI nhan dinh mat bang ldi suat sé tiép tuc neo é mirc cao vao nura cudi nam 2026 khi
tang trudng tin dung tang tdc dé hudng t8i muc tiéu ca ndm 1a 15%. O chidu ngu’dc lai, ngudn
v6n huy déng cua hé thdng cd thé dugc cung cd nhd dong tién tir giai ngan dau tu cong bat dau
tdng t6c vao cudi ndm. DU vdy, dong vdn nay cb thé tao ra ap luc Ién ty gida USD/VND, gian tiép
lam anh hudng dén tinh &n dinh cla dong vén nudc ngoai trong hé théng.
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Cd ché tin dung dac thu 2026

Nhu cau von cho cac dai dv an du kién dat 752,138 ty dong Khao sat tién dé dai du’ an T6/2026

207,782 \

Nguon: NSI téng hop

169,724

Cha dau tu /

Nhém Ghi chu

162,302 . T . s s
212,330 Masterise San bay Gia Binh 66.8% Bap giao mat bang tam thai dat 1,259 ha. ba cat noc
thap ATC.
mAPEC & Phl Quc  mPPP Rach Chiéc = Dudng sét cao toc Gia Binh & BT
Du ng toan hé théng  pu ng téng thém S6 vén loai bo Sun Group HGi nghi APEC 45.0% ﬁggig&%ﬁr‘cgf chon xong nha thau. Bang x(f Iy vufong
cudi 2026 (du ki€n)  trong nim 2026 ctia 18 du an 7.54%
So véi du ng tang
21 -37 p + 2-79 0' 2 1 thém g . < b3 khdi cong ky thuat. Bang hoan thién thiét ké thi cong
Vingroup Pudng sat TBC 15.0% chi tiét o ;
0.98%
So véi tdng du ng Ha tang PPP Rach Chiéc 10.0% | Van dang thugng thao den bu. Chua co hoat dong xay
. dur kién 2026 lap lan.
Tang trudng tin dung Tudng {fn 509/ N%%%gghm )
an I S on
g w kign: 15% tang truéng o g

+ Ngay 22/6/2026, NHNN ban hanh Cong vdn 5386/NHNN-TD, cho phép cdc NHTM cdp tin dung - NSI cho rang day la chinh séch ndi léng tin dung c6 muc tiéu, khong phai ndi I6ng tién té thuc su,
cho 18 du &n trong diém cdia Vingroup, Sun Group va Masterise, dong thdi loai trir du’ ng cac du do khdng tao thém thanh khoan méi cho hé thdng. Ngén hang van phai tu can d&i von, tham
an nay khoi han mirc tang truéng tin dung. Song song d6, NHNN diéu chinh mot s6 quy dinh theo dinh va chiu rui ro tin dung. Quy mo von du kién dugc loai khdi room tin dung khoang 210,000 ty
hudng ndi du dia cho vay, gobm nang ty I€ tién gri KBNN cd ky han trong céng thirc tinh LDR tir dodng, tuang dudng 7.54% phan du ng tdng thém ndm 2026 va 0.98% téng du’ ng cudi ndm. Do

0% lén 20% va nang ty Ié von ngan han cho vay trung dai han tir 30% Ién 40% sé& phan nao do, tac dong I1én tin dung toan hé thdng khéng qua I&n, nhung cé thé tao &p luc cuc bd 1én thanh
giai téa ap luc trong ngan han trong bdi canh ap luc can doi ky han ctia hé thdng dang tucng khoan va chi phi von néu tién d6 giai ngan nhanh han tang trudng tién guri

d6i dang k&. Tuy nhién, rai ro va hé luy caa hé théng sé gia ting dang ké va 1a thach thic
trong tudng lai.
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Tién do giai
Tinh hinh thu — chi NSNN
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Ngan sach Nha nudc thang du I6n nhé thu vugt tién do: Liiy ké 6 thang dau nam 2026,
tdng thu NSNN udc dat 1,568.2 nghin ty dong (bdng 62% du todn ndm va tdng 17.4% YoY).
Trong khi d8, tdng chi NSNN udc dat 1,149 nghin ty dong (bdng 36.4% du todn ndm va ting
0.1% YoY). Trong cd cau chi, chi thudng xuyén dat 730 nghin ty déng, bang 40.4% du toan nam
va giém 5.9% YoY. Bén canh dd, chi dau tu phét trién dat 357 nghin ty dong (bang 31.9% du
toan va tang 13.9% YoY)

Ap luc tir thang du ngan sach Ién thanh khoan thj trudng: Viéc duy tri mirc thang du NSNN
I6n (dat gan 419,000 ty dong) vo hinh trung da glu’ lai mét lugng I8n tién mat ngoai hé thong
ngan hang, gay ap luc lén thanh khoan thi truGng va lam gia tang sy mat can déi gitta du ng cho
vay va tong tién guri. Hé qua la cdc ngan hang phai ddy manh cudc dua ting 13i sudt huy dong va
cho vay, truc ti€p kéo chi phi von clia toan hé théng di Ién.

NSI | BAO CAO Vi MO

i ngan von NSNN thang 06/2026 con cham so v@i tién do

(ty dong)

2 NSI

National Securities
Ngudn: GSO, SBV

Von dau tu thuc hién tir NSNN
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— T6éng phuang tién thanh todn (M2) — Ty & gia tri tién t&/téng phuang tién thanh todn

M3t khac, viéc duy tri mat bang 13i suat huy dong 8 mirc cao dang hd trg tich cuc cho
thanh khoan toan hé théng va day nhanh vong quay tién nhé thu hep lugng tién mit
ngoai luu théng. Tinh dén thang 4/2026, ty 1& tién mét luu thdng trén tdng phuong tién thanh
toan dang dat muc 10.8%, tuong duong khoang 2.1 triéu ty déng. NSI ky vong ty 1& nay co thé
giam vé mirc 9.5% — mdc thap nhat vao 2025. Su dich chuyén nay udc tinh sé kich hoat khoang
250,000 ty dong tién mat lvu chuyén ngudc trd lai vao kénh tién gli cia hé thdng ngan hang,
qua dé gdp phan giai tda dang ké ap luc can ddi ky han trong thdi gian tdi.

Tién do dau tu cong va rai ro dao ngudc ap lu'c vi mo: Hién tai, tién do giai ngan dau tu
cong nhin chung con tuong déi cham, diéu nay tam thdgi gilp giam bdt ap luc lén ty gia va lam
phat trong ngan han. Tuy nhién, NSI du bao hoat dong nay sé tdng t6c manh mé vao nlra cudi
ndm nhadm hudng ti muc tiéu tdng trudng GDP 10%. Su tdng téc dot ngdt nay cd thé dao ngugc
xu hudng hién tai, tao sic ép Idn trd lai Ién ca mat bang gia ca va ty gia trong nhitng thang cudi
nam.
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L3i suat lién ngan hang du kién bién dong kho luang

Lai suat lién ngan hang
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KL Iuu hanh Reverse Repo (trai) e | 3i suat BQ lién NH ky han qua dém (phai)

NHNN tich cuc diéu tiét thanh khoan trudc ap luc kép: Trong boi canh du ng tin dung hé
thdng vugt xa quy mo huy dong, két hgp véi lugng ti€n mdt I6n bi dong bang do thdng du NSNN
dat gan 419,000 ty dong, I5i sut lién ngan hang da cé nhitng bién dong rat kho ludng. D& ho trg
thanh khoan thi trugng, Ngan hang Nha nudc (NHNN) da phai lién tuc duy tri s6 du bam tién qua
kénh thi trudng m& (OMO) quanh mdc 300,000 ty dong.

Phdi hop da cdng cu dé€ on dinh hé théng: Bén canh OMO, NHNN d3 két hap linh hoat cdng
cu FX Swap (hoan d6i ngoai té), dong thdi phéi hop vdi Kho bac Nha nudc thuc hién gui tién vao
tai cac ngan hang qudc doanh. Su phdi hdp nay nham thuc hién muc tiéu kép: vira dam bao
thanh khoan ndi té, vira ki€m soét hiéu qua ap luc |én ty gia.
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Ngudn: FiinPro

- Mét bang Idi suat lién ngan hang sé phai duy tri 6 mirc cao: Ap luc Ién ty gid trong thdi

gian tdi la kho tranh khoi trudc ké hoach boi chi NSNN du ki€én khoang 600,000 ty dong va muc
tiéu tang trudng tin dung 15% cho ca nam 2026. Do dd, NSI nhan dinh viéc duy tri Idi suat lién
ngan hang & mdc cao sé la xu hudng tat yéu nira cubi ndm nham kiém ché da tang cla ty gia
USD/VND.

NSI du bdo nlra cubi ndm 2026 sé la giai doan bt pha dé thu hit dong von dau tu nudc ngoai
nhd hang loat déng thai vi md manh mé&: ddy manh IPO va thodi v6n doanh nghiép nha nudc,
trién khai san giao dich tai sdn ma hda cling san giao dich vang. Dac biét, day ciing la thdi di€ém
cd phiéu Viét Nam du kién sé chinh thirc dugc dua vao rd chi s6 FTSE sau khi thi trudng dugc
nang hang I1én thi trudng mdi ndi th{r cap (Secondary Emerging Market).
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Cac chi s6 06/2025 07/2025 08/2025 09/2025 1072025 11/2025 12/2025 01/2026 02/2026 03/2026 04/2026 05/2026 06/2026
{333)“‘“‘: 9.14% 8.53% 11.48% 12.06% 9.66% 7.56% 10.01% 8.17% 12.70% 12.39% 11.03% 13.28% 16.73%
Bén 16 héng hda 7.29% 6.96% 10.88% 10.80% 7.90% 6.22% 8.85% 6.77% 12.03% 11.69% 10.51% 12.08% 14.70%
Banlé hang ,
héa & dich vu g-,’fzé'%/”” trd, 15.63% 15.32% 14.56% 17.64% 17.17% 13.68% 14.71% 13.03% 19.17% 17.44% 16.72% 20.15% 25.00%
Dich vu khdc 11.00% 8.80% 9.29% 10.90% 9.58% 7.16% 9.35% 13.85% 11.07% 11.72% 10.54% 14.32% 22.89%
TIP (YoY) 8.00% 7.43% 8.66% 0.60% 7.20% 8.42%
Khai khodng -0.30% 4.40% 4.10% -3.99% 2.09% 7.60% -4.51% 8.77%
Cong nghiép ché
Do ludng san pin, ché tao 7.60% 1.19% 7.88%
xuat
Phén phéi dién 3.90% 7.93% 6.23% 3.64% -1.25% 4.61%
Cung cép nudc 7.07% 0.42% 6.84% 2.11% 0.98%
PMI 48.9 52.4 50.4 50.4
'(“\:‘:\}’) khau 20.16% 17.77% 17.71% 24.88% 16.83% 16.04% 27.69% 27.83%
Xuét khau 16.55% 16.01% 14.50% 24.73% 17.48% 15.26% 23.87% 29.67% 84% 20.11% 21.56% 18.04% 28.06%
o N YOY) . 0 B 0 . 0 . (] B (] . (] . 0 . 0 5- 0 . (] . 0 . 0 . 0
Xuat nhap (
kh&u & FDI I
rﬂz ;:‘;‘; hign 8.10% 8.37% 8.83% 8.45% 8.78% 8.86% 8.95% 11.26% 8.81% 9.03% 9.79% 9.55% 11.18%
rll-)l: f{'s";? ky 27.36% 15.16% 15.63% 7.37% 0.51%
Du ng tin dung
(YoY)
.. .. Tong phuong
g::g tl';"s:;; tién thanh Chua c6 s6 liéu  Chua c6 s6 liéu
4ng, toan (M2)
Iigl ::;t TPCP 3.27% 3.34% 3.69% 3.69% 3.88% 4.00% 4.13% 4.19% 4.25% 4.34% 4.37% 4.47% 4.52%
TygiaTTtwdo 50, 2.36% 2.53% -0.48% -0.85% 1.63%
(YTD)
Ty gia, lam
phat  CPI(YoY) 3.57% 3.19% 3.24% 3.38% 3.25% 3.58% 3.48% 2.53% 3.35% 4.65%
:;2': phat co 3.46% 3.30% 3.25% 3.18% 3.30% 3.28% 3.27% 3.19% 3.74% 3.96% 4.66% 4.67% 4.50%
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Nguyén Thanh Long — Macroeconomic Analyst
Email: longnt@nsi.vn

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

Khuyén cdo: Céc bdo cdo nghién cfu chi nhdm cung cip thdng tin cho cac nha dau tu. Cac bdo cdo nghién cru 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 nhiéu ngudn khac nhau va ching tdi khdng dam bao vé dd chinh xac cta thong tin. Y kién, du bao va udc tinh chi thé hién quan diém
clia ngudi viét tai thdi diém phat hanh, khdng dugc xem la quan diém ctia NSI va c6 thé thay ddi ma khéng can thong béo. 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 st dung céc nghién cfu trong bao cao cho hoat déng mua ban chitng khodn tu doanh, véi tu’ cach la mét khach hang st dung san phdm nghién ctru. Nhan vién cta NSI cé thé cé céc Igi ich tai chinh d6i véi cac chimng khoan va cac cong cu tai
chinh c6 lién quan dugc dé cap trong bao cao.

Bao cdo nghién clru nay dugc viét véi muc tiéu cung cap nhitng théng tin khuy&n céo chung vdi tat ca cac khach hang ma khdng can nhic khdu vi rdi ro, ndng luc rdi ro, cc tiéu chi d&u tu’ cu thé, tinh trang tai chinh cu thé hay nhu cu cu thé clia bt ky
ngugi nao nhan dugc hodc doc bao cdo nay. Nha dau tu' khdng nén chi dua vao nhitng khuyén nghi dau tu' (néu co) 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. Khéng ai dudc phép sao chép, tai san xuat, phat hanh cling nhu téi phan phéi bat ky ndi dung nao clia bo céo vi bat ky muc dich nao néu khéng c6 vén ban chap thuan cta NSI.

Viéc bdo cdo nghién cltu nay dugc phan phdi bdng phuong thirc dién tir khong thé dadm bao tinh an toan, cling nhu bi hdng, bi mat, dén cham, khéng day dd hay c6 chira cdc ma doc hai. Do d6 néu bao cio dudc phan phdi bdi bén thir ba hodc cé chua
lién két ctia bén th( ba, NSI khdng xem xét lai va khdng chiu trach nhiém cho bt cir ndi dung ndo dudc cung cdp bdi bén thir ba dé. Ngudi doc cé thé sir dung bét ki phuong thirc ti€p can thong tin ndo phi hdp va hoan toan chiu rdi ro phat sinh.
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