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Téng mirc ban Ié hang héa va doanh thu dich vu tiéu dung (TMBL) thang 8/2026 dat 679,8 nghin ty dong, ting 1,6%
MoM va 14,9% YoY. Doanh thu nhém dich vu ghi nhan tang truwdng tich cwec (Dich vu I&r hanh tang 19,2% YoY, Dich vu Iwu trd
&n ubng tang 21,5% YoY, Ban 1& hang héa tang 13,8% YoY). Liy ké 8 thang, TMBL tang 13,3% YoY:; loai trr yéu tb gia tang
7,6% YoY.

Kim ngach xuat khau hang héa thang 8/2026 wéc dat 54,78 ty USD, tang 26,0% YoY. Kim ngach nhap khau hang héa
dat 54,91 ty USD, tang 37,9% YoY; nhap siéu thu hep con 0,12 ty USD tir mirc 3,59 ty USD trong thang 7. Tinh chung 8
thang dau nam 2026, xuét khau ting 22,4% so v&i cung ky nam trwde, nhap khau tang 35,3% YoY. Can can thwong mai hang

hoa tir ddu ndm nhap siéu khoang 20,46 ty USD.

Chi s6 san xuat cong nghiép trong thang 8 wéc tiang 1,5% so véi thang 7 va 14,4% so v&i cung ky nam trwéc. Liy ké
8 thang, hoat déng san xuat cong nghiép ting 11,9% YoY. Nhiéu nganh ghi nhan da tang tich cwc nhw San xuét thiét bj
dién (+40,8%), San xuét xe c6 dong co (+34,3%), Khai khoang (+18,5%).

Vén dau tw tir ngan sach Nha nwéc (NSNN) trong thang 8 dat 105,7 nghin ty dong, ting 24,1% so v&i cung ky nam
trwée. Tinh chung 8 thang dau nam 2026, thwe hién tir NSNN dat 50,5% ké hoach nam va ting 18,5% YoY (cung ky nam
2025 bang 48,9% va tang 26,9%). CPI thang 8 tang tré lai so vé&i thang trwéc va ting 4,89% YoY, khi 10/11 nhém hang
héa dich vu ting gia. Dong lwc chinh dén tr nhém giao théng (+4,09% MoM) do gia xang tang 9,53% va dau diesel tang
22,15%.

Tinh t&i ngay 28/8/2026, VND lén gia 0,86% YTD so vé&i USD. NHNN tiép tuc nang ty gia trung tdm trong thang 8 nham tao

thém du dia (rng phd véi cac cu sdec bén ngoai, trong khi ty gia NHTM twong déi 6n dinh.



Chi s6 san xuat cong nghiép

Hoat déng san xuat ghi nhan tang trwéng tich cwe

Chi s6 san xuéat céng nghiép Chi s6 PMI nganh san xuat cua Viét Nam
VoM YoY YTD 58
259% - Tang trwéng
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Chi s6 san xuat cdng nghiép mét s6 nganh hang tir dau nam O Chi sé san xuat cong nghiép trong thang 8 wéc ting 1,5% MoM va 14,4% so véi cung ky
nam trwée. Liy ké 8 thang hoat dong san xuét cong nghiép ting 11,9% YoY, mic cao tron
Nganh 01/2026  4/2026  5/2026  6/2026  7/2026  8/2026 S SR O W TS BIGly Sl SEER Benie] PRy feley (e e HEIG
nhiéu nam gan day. Nhiéu nganh ghi nhan da tang tich cwc trong thang 8 nhw Khai khoang
. . 0 [) () 0, o Y 2 z z
Khai khoang 10,34% R N (6 10,38%  18.49% (+18,49%), San xuét thiét bi dién (+40,77%), San xuét xe c6 dong co (+34,33%), Sira chiva bao
San xuét dd uéng 26,10%  1562% 12,79% 16,60%  20,33%  19,74% dudng lép dt may méc (+31,2%).
Stra chira lap dat may maéc 44.50% 19,30% 17,81% 36,00% 22,90% 31,22%
. O Chi sé PMI nganh s 3 ha 3ng lé ié hat ké tir thang 02/2026,
San xuét kim loai 3535%  14,77%  21,34%  27,26%  2940%  22,54% Chi s0 PMI nganh san xuat trong thang 8 tang lén 53,3 diém, cao nhat ke tu thang 02/
. N nh& san lwvgng va don hang maéi tang. Tuy nhién, don hang tr nwdc ngoai giam lan dau trong 4
San xuat san pham dién tt 20,85% 8,87% 6,56% 12,08% 21,89% 18,94% . N R 5 £ R R N . . C
thang, du mic giam con nho, cho thay don hang va nhu cau trong nwéc dang dong vai trdo quan
San xuat thiét bj dién 21,06% 5,64% 7,83% 5,86% 9,09%  40,77% trong hon ddi v&i tdng trwdng ctia nganh san xuét. Trong théi gian téi, bén canh cac yéu t6 trong
Séan xuét xe c6 dong co 82,50%  53,08%  53,70%  46,32%  32,26%  34,33% nwéc, tdc nhan bén ngoai nhw cang thdng tai Trung Béng ciing nhw cac yéu té vé chinh sach
Sén xuét givong, td 39,86%  36,46%  29,68%  33,84%  30,34%  23,00% thué quan, thuong mai ciia My sé 1a yéu to can quan tam.
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Xuat nhap khau

Tham hut thwong mai giam xudng con 0,12 ty USD trong thang 8

Tong gia tri XK hang héa hang thang (Ty USD)
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Tong gia tri NK hang héa hang thang (Ty USD)
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Tang trwédng XNK (RHS) va can can thwong mai hang thang
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Kim ngach xuat khau hang héa thang 8/2026 wéc dat 54,78 ty USD (+3,2% MoM; +26,0% YoY). Kim ngach nhap khau hang
héa dat 54,91 ty USD (-3,1% MoM; +37,9% YoY). Tinh chung 8 thang nam 2026, can can thwong mai hang héa nhap siéu 20,46 ty

USD (cung ky ndm trwéc xuét siéu 14,02 ty USD).

Nhap siéu thu hep dang ké trong thang 8, xudng 0,12 ty USD so v&i 3,59 ty USD thang 7, khi xuét khau ting trong khi nhap khu
gidam nhe so v&i thang trwdc. Xuét khau tiép tuc dwoc hé tro béi nhu cau tai cac thi trwerng dbi tac, trong khi nhap khau gidm coé thé
phan anh mét phan viéc st dung hang ton kho tich Idy trong cac thang trwdc. Trong thoi gian téi, xuat khau cé thé chiu &nh hwéng
b&i dién bién thué quan va chinh sach thwong mai cia My; dac biét, cAn theo déi cac cudc diéu tra Section 301 vé dw thira cong
suat va s& hiru tri tué. Theo mot sb thong tin, My dang xem xét gidm thué cé chon loc déi véi khoang 30 ty USD hang nhap khau tir
Trung Quéc, chd yéu |a hang tiéu dung va san phdm khéng mang tinh chién lwoc, trwdc cude gap cap cao My — Trung dw kién ngay
24/9. Song song, chinh quyén My van dang hoan tat diéu tra Section 301 vé& dw thira cong suét dbi véi Trung Québc va 15 quéc gia
khac.




Tong quan cac chinh sach thwong mai cia My

Tién trinh mét s6 chinh sach Thué quan chinh ctia My (2025-2026)

2025 3/2026 7/2026 12/2026-02/2027

Khéi xwéng diéu tra

Ap thué déi trng voi ) Ap thué 10%-12,5% dbi Dw kién cong bd két
nhiéu quéc gia, murc Sectio'n 30_1 vé lao qéng v&i 60 quéc gia theo qué diéu tra 301 vé
thué phd bién ap dung (60 quoc gia) & Section 301 Section 301 (lao dong). S& hiru tri tué voi
tir 10%-20%. vé dw thira cong suat (16 Thué theo Section 122 Viét Nam
quoc gia). hét hiéu luc,

02/2026 5/2026 24/9/2026

Toa Téi cao My hay thué Tuyén bé diéu tra Viét Cudc gap cap cao

ddi rng. Chuyén sang ap Nam theo Section 301 gitra My - Trung, co

dung murc thué 10% theo vé van dé s& hiru tri thé c6 thém théng

Section 122. tué. tin vé thué quan

e L "
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Chung téi cho rang Viét Nam van cé6 nhirng yéu to6 thyén loi trong qua trinh dérr] phan, nhw duy tri cac trao déi, hg’p tac vé’j My. '!'rong 2025, Viet
Nam ciing thanh cong trong viéc dam phan murc thué quan ttr mirc cao 46% xuong 20%. Bén canh dé, viéc My dieu tra nhieu quoc gia ciing giam

thiéu rai ro cua riéng Viét Nam.

&l'a Diéu tra Section 301 dw thira cong suat

P  Mobc thei gian: My chwa cong bd thoi gian cu thé

cong bd két qua diéu tra vé Dw thiva cdng suét.

P Theo Bloomberg, My c6 thé nang thué quan Trung
Qubc thém 7,5%, dua téng thué quan cho Trung
Quéc lén 20% twong tw trong théa thuan 2025, qua
d6 cho thdy mire thué My cho rang phu hop cé thé

la mirc thué quan trong 2025.

P Déi véi Viet Nam: Viet Nam nam trong nhém 16
nwéc bi diéu tra duw thiva cong suat. Néu mure thué
cta My ap v&i 16 nwéc khong veot qua mire 20%
(nhw 2025), khéng tao nhiéu rdi ro dbi véi xuét

khau.
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Kich ban danh gia

Kich ban co s&

Murc thué ctia My ap véi 16 nuwéc khong vwot qua
murc 20% (nhw 2025), khéng tao nhiéu rai ro dbi

v&i xuat khau.

Kich ban tiéu cwc

My ap thém khoang 10-12,5% thué vé du thra
cong suét Section 301, twong tw nhw mdc thué 301
vé lao dong cuwdng burc.

Tac dong: Gia tang chénh léch thué véi dbi tha
canh tranh; gay ap lwc Ién hoat ddng xuét khau lén

cac nganh cla Viét Nam.

0 Rui ro

»

>

Cac rui ro can theo ddi thém: Van dé S& hivu tri
tué (Piéu tra 301), Xuét x&r hang héa (bao cdo cla

My vé The great transshipment).

Viét Nam: Dang tich cyc tang cwdng hop tac voi
My va siét chat viéc quan ly xuét x(r trong nuéc.
Kich ban co sé: My sir dung thué quan nhw céng
cu dé dam phan va thic day Viét Nam nang cao
murc dd dap trng cac tiéu chuan, yéu cau cta My
trong thwong mai. Viét Nam c6 thé tranh cac goi
thué quan I6n.

Kich ban tiéu cuc

- Viét Nam bi 4p thué Section 301 vé s& hiru tri
tué, chénh léch mac thué déi véi hang xuét khau
cua Viét Nam sang My véi cac nwdc khac tang, gay

tac dong tiéu cwc dén xuét khau.




Gia dinh kich ban thué quan doi v&i diéu tra theo Section 301 vé dw thira cong suat ’ ’
(1) - My dwa thuée quan quay vé mtrc 2025-2026 (khoang 19-20% cho cac nwéc) — xuat khau Viét Nam khong chiu anh hwéng tiéu cuec.

(2) - My danh thué 301 vé dw thira cong suat theo mirc twong tw thué quan 301 vé lao dong cwdng birc (10-12,5% tiy quoc gia). Lic nay,
chénh léch veé thuée xuat khau sang My tang Ién khoang 5%, c6 thé anh hwéng dén strc canh tranh hang xuat khau.

Néu thué cho 16 nwéc quay lai mire trong céac théa thuan, Thué quan néu bij danh thué 301 dw thira cong suat
hiép dinh 2025-2026 (thém 10-12,5%)
25%
® Thém dw thira cong suét Hién tai 30% . . P L
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Tong mirc ban 1é hang héa va doanh thu dich vu tiéu dung
Tong muirc ban Ié hang héa va doanh thu dich vu tiéu dung thang 8 tang 14,9% YoY, chi tiéu cho cac hoat déng dich vu,

du lich tang trwéng tich cuwc.

Téng mirc ban Ié hang héa va dich vu DPong goép cluia cac mang vao tong mirc ban Ié hang héa va dich Tang trwéng doanh sé ban 1é hang héa dich vu liiy ké
vu tiéu dung (loai trir yeu to gia)
20% ; 16%
oM YoY B Du lich It hanh Dich vu lwu trd, an uong °
) . A . | 14%
15% Dich vu khéac W Ban |é hang héa _mn 14%,
12%
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50/0 I I | i 60/0
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Tang trwdng danh nghia Trwéc Covid Tang trwéng thuc
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Lwong khéch du lich quéc té t&i Viét Nam (Luot khach \
weng khach du lich quoc te toi Viet Nam (Luot khach) O Téng murc ban Ié hang héa va doanh thu dich vy tiéu dung (TMBL) thang 8/2026 dat 679,8

3.000.000 nghin ty déng, ting 1,6% MoM va 14,9% YoY. Doanh thu nhém dich vu ghi nhan téng trwéng
2.500.000 tich cwe (Dich vu Ity hanh tang 19,2% YoY, Dich vu lwu tra &n udng tdng 21,5% YoY trong khi Ban
1.994.469 2 s
2.000.000 Ié hang hoéa tang 13,8% YoY).
1.500.000 O Tinh chung 8 thang diu nam 2026, tdng m&c ban I& hang héa va doanh thu dich vu tiéu dung
1.000.000 tédng 13,3% so va&i cung ky nam truée.
500.000 L O Da tang tich cwe clia nhém dich vu, dac biét 1a du lich va lwu trd &n ubng, twong dong véi xu
6 emeeeeemm === T hwéng khach quéc té dén Viét Nam tang 18,4% YoY va van tai hanh khach trong nuéc tang
T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T T12

17,9% YoY, cho thay hoat ddng du lich tiép tuc déng gép tich cuc vao ting trwdng tiéu dung.

2026
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Vén dau tw

DPau tw ttr NSNN thang 8 tiang 24,1% so v&i cung ky nam trwéec.

Gia tri giai ngan dau tw céng theo thang (Ty dong) Dw dia giai ngan vén dau tw cong (Ty dong)
120.000
1 576.847 2024
100.000 543.153 2025
463.416 2026
80.000 422.340
363.266
60.000
272.313
40.000
20.000
0
T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 .
- — = 2022 2023 2024 —— 2025 ——— 2026 T8 thang dau nam Cac thang con lai
Tang trwdng giai ngan dau tw cong dong gop cho ting trwéng GDP O Vén dau tw tir ngan sach Nha nwéc (NSNN) trong thang 8 dat 105,7 nghin ty ddng, tang 24,1%
110% so v&i ciing ky nam trwéc. Tinh chung 8 thang dau nam 2026, thwe hién tir NSNN dat 50,5% ké
105% Khéi lwgng giai ngan trung —»> hoach n&m va tang 18,5% YoY (cung ky ndm 2025 bang 48,9% va tang 26,9%). Hoat déng gidi ngan
e o) ’ ° )
o 100% tr:'gngllnc‘z‘)lr:];r?T;rggig;:i:ong\\>b ghi nhan tich cuc & cac tinh thanh Ion nhu Ha Ni (8 thang dAu nam ting 77,3% YoY), Thanh phé
S 95% céc kich ban H Chi Minh (+23,8% YoY).
£ 90% \" 116.212 A A A .. i , . k 5 «
b= _ 102 212' U Von dau tw trwc tiep nwéc ngoai thwe hién trong thang 8 wéc dat gan 2,05 ty USD, tang
% T \ 4 13,89% so v&i cuing ky nam trwéc. Tinh chung 8 thang, tdng vén dau tw trwc tiép nwédc ngoai dat
()] > -
2 75 s 17,25 ty USD, téing 12,01% YoY.
o 70% - O Téng vén ding ky cAp mdi ciia nha du tw nuéc ngodi dat 40,63 ty USD, ting 55,43% YoY. Trong
> 0 X q o/ 5 5 X z Je o & 2 £ &2 o & zn ok X 5
F 65% s0 do, Singapore tiep tuc la nha dau tw I&n nhat, chiém 35,1% tong von dang ky cap mai, tiép den la
60% . - B .
-2,00% -1,00% 0,00% 1,00% 2,00% 3,00% HEmQuGSI25:7c RaablongiRengiuls:6 o)

MUrc déng gop vao tang trwéng GDP ca nam
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Lam phat

Lam phat thang 8 tang tré lai 0,47% MoM do gia nang lwong di 1én.

Dién bién chi s6 CPI YoY . Téc do6 tang giam dién bién gia mot s6 mat hang thang 8/2026 MoM
mmm Nha & va vat liéu xay dwng Thyc pham
6% mmmm Buu chinh vién thong Giao duc 4,5%
o
5% 4,0%
3,5%
4% 3,0%
3% 2,5%
- . 2,0%
2% [ 1,5%
iy paliiinnmnuunliinnn =
10 R [ 05%
0% = mm ] . HemE= - = T mm. 0,0% - - B
-1% -0,5%
™M T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 T1 T2 T3 T4 T5 T6 T7 T8 Giao Gidoduc Nhaé Bo6dung Khac D6 ubngMay mac Y té Théng Van hoa An uéng
2025 2026 théng VLXD Gb tin
Dién bién gia dau Diesel va xang RON92 trong nwé&c (d6ngl/lit) O CPI thang 8 ting 0,47% MoM va 4,89% YoY, cho thay ap luc gia tdng tré lai so v&i thang trudec.
’ . A 1% o 0,
50.000 E5 RONOZ Diesel Tinh trong 8 thang dau nam, CPI tang 4,45% YoY.
45.000 Q 10/11 nhém hang hoéa va dich vu tang gia, trong dé dong lwc chinh dén tir giao théng (+4,09%
40.000 MoM) do gid xang tang 9,53% va diesel tang 22,15%.
S0 O Bén canh gia nang lwong, mét sé yéu té6 mua vu nhw giai doan trwdc ndm hoc mai khién gia giao
30.000 duc, may mac va thué nha tang. Thoi gian t&i, gia dién, nwoc sinh hoat o thé giam khi mua néng
25.000 néng dan két thic, trong khi ngudn cung thwc phdm ddi dao cé thé gitp gia thuwc phdm ha nhiét.
20.000 . A .z A LA . . . £
15000 Tuy nhién, gia nang lwong tiép tuc la yéu to can theo doéi, do dang tac dong manh dén ap lwc lam
10'000 phat. Néu gia xang dau quéc té tiép tuc neo cao do dién bién tai Trung Péng, trong trwdng hop
' co quan diéu hanh st dung Quy Binh 6n trong cac ky diéu hanh tiép theo c6 thé gidp gidm muc
o PP PP PP PP PP PP PP PP PP P FEW L ing Quy g cae ky P 9iip g
R U S R R S S R U SR g R S R R R d6 truyn dan clia gia nhién liéu vao CPI.
P FSPFTIHNIFHNNVNIPHTHSETMN® ' '
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Ty gia

NHNN néang ty gia trung tam trong thang 8.

Bién dong cia mét s6 dong tién so véi USD Dién bién ty gia USD/VND YTD Chénh léch lai suat qua dém trung binh ctia Viét Nam va My
(YTD t6i ngay 31/8)
——DXY Curncy Ty gia trung tam Ty gia NHTM 4% 4
CNY I oo
30/0 3
VND Il o0.6% -
° 2
GBP 0,55%
O] b WAMRETA 1
TWD -0,81% N
= ~T 0% I.I-.I -
EUR -1,09% N 19% 0
- 0
JPY -1,90% |HIEIN 0o, -1 I
- 0
THE 490 2%
- 0
PHP -5,52% | LELEELLLELLLELEELLEIKLELEILLLRLLEY -3
[clololojojolololololololololololojololololololololoNololNolNo)
AN ANANANANANANANANNANANANANANANNANANANANANANANANANANANAN
bR  -531% NG ol ol B B roRre o e R e R ENENE SIS oo ool ooy 4
CRLEOL99Q9999090902999992999Q0222999C9
8% 6% 4% 29 0% 2% 4% 6% S50 RRIBOVINC=-CRINIRISISIEIORA 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Liiy ké bom/hat rong OMO - Tin phiéu (Ty don . , S . R e A .
287 LG i o) el () LT (I ClelTE) 4 DXY Index giam nhe trong thang 8, khi cac di¥ liéu nhw tang trwdng viéc lam kém di, va lo ngai
500.000 vé ganh nang ng céng ctia My khién cho sirc hdp dan cia USD gidm bét.
400.000 QO Trong thang 8, NHNN tiép tuc nang ty gia trung tdm, ching t6i cho rdng déng thai nay sé gilp tao
400,000 thém dw dia tng phé véi cac cu sbc bén ngoai. Trong khi d6, ty gia NHTM twong dbi 6n dinh,
tinh tr ddu nam VND 1én gia 0,86% so v&i USD.
200.000

Q Trong thang 9, ty gia cé thé bién dong manh hon, xung quanh thdi diém cac NHTW Ié&n nhu Fed,

100.000 ECB, BOE hop CSTT. Trong trwdng hop Fed nang Iai suét trong cudc hop t&i, DXY cé thé sé
manh I&én. Tuy vay, ngay ca trong trwong hop Fed tang lai suat, ching t6i cho rang mirc ting han

9@ q© ché chi khoang 25bps sé khéng gay nhiéu ap luc 1&n ty gia.

Q Q
V%
&
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Ty gia khéng chiu tac dong nhiéu tir tham hut thwong mai
Tham hut thwo'ng mai dén tir hoat dong nhap khau hang dién tie, may méc cua doanh nghiép FDI tang Ién. Diéu nay khiéen

cho ty gia VND khong chiu ap lwc giam du can can thwong mai tham hut.

Thay déi trong NK cac mat hang dién tir, may tinh 572026 YoY Can can lily ké 12 thang nhém hang dién tr (Ty USD) Gia ting nhap khau hang dién tr trong 5 thang dau nam
theo cong dung (Ty USD) 25 cuia cac doanh nghiép nhap khau
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Chi s6 gia semiconductor dau vao san xuét tai My Bién lgi nhuén san xuat thiét bj, dién thoai (MX/Network) cta Tang trwéng FDI tich cwe 8 thang dau nam (Ty USD)
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Nguén: Hai quan, Téng cuc théng ké, BCTC céac cong ty, Tradedata, BVSC téng hop
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Lai suat

Chénh léch tin dung — huy déng tiép dién, ap lwc 1én thanh khoan van duy tri.

LSHD niém yét tai quay ky han 12 thang Lai suat huy déng online ky han 12 thang Chénh léch giira ting trwdng tin dung va huy déng YTD
<5000 ty
. >5000 ty 10 3,0%
9,5% SOB o
Trung Binh 8 2,5%
8,5% 7
2,0%
6
7,5% 5 1,5%
4 0,
6.5% . 1,0%
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5,5% 1
0 0,0%
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VCB =BID =mTCB mVPB © © © © © © © ©
2019 2020 2021 2022 2023 2024 2025 2026
Tang trwdng tin dung YTD Q Tinh dén cubi thang 8/2026, 1ai suét huy dong niém yét tai quay ky han 12 thang binh quan dat
25% 6,05%, khoéng d6i so v&i thang trwdc. Trong khi do, mat bang lai suat huy dong online va khoan
. tién gt I&n ctia mot s6 ngan hang trong mau theo ddi cé dau hiéu tang nhe.
(o]
15% Q Theo Ngan hang Nha nuéc, tinh dén 22/8/2026, tang trwdng tin dung dat 9,71% YTD, trong
(0 khi huy dong tang 7,97% YTD. Mat bang lai suat trong thang t&i nhiéu kha nang di ngang & ving
’ hién tai va ap lwc 1én thanh khoan van duy tri. Nguyén nhan: (1) thanh khoan hé thdng van gap
5% khé khan, tang trwéng huy dong van thap hon tang trwéng cho vay; (2) nhu cau tin dung van lén
0% = khi cac dw an ha tang quy mé lén sap dwoc trién khai con nhiéu; (3) Iai sudt NHTW cac nuéc
59 i 1z U U = e vy e e T e vz chwa ha va c¢6 rui ro tdng lén. Tuy vay, cac co quan quan ly van c6 cac c¢dng cu hd tro' thanh
= (o]

kho&n nhw kénh OMO, kénh hoan déi ngoai t&, va day manh gidi ngan dau tw cong.
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Loi suat TPCP quéc té ting, dong von cé dau hiéu tai phan bd, tuy nhién dé chon loc cao

Loi suat TPCP nhiéu nwéc ting (%) N cong/GDP gia tang tai nhiéu quéc gia (%) Loi suat TPCP My tiang nhwng DXY Index di xuéng
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Dong tién van duy tri tai EM, tuy nhién c6 sw chon loc Dién bién dong vén ngoai vao ASEAN (Triéu USD) Q Méi trwdng loi sudt gia tang trén toan cau, dac biét trong 2026.
Theo céc t6 chirc I6n, nguyén nhan la do (1) gia dau va ky vong
Ly mEM Equity = EM Bonds 2:000 lam phat téng; (2) lo ngai vé no cong va tham hut tai khda; va (3)
ey 1.500 ngudn cung trai phiéu gia ting, dac biét tir Chinh phd, va cac tap
8.000 1.000 doan cong nghé dé tai tro Al. Trong khi d6, USD suy yéu khi strc
S 500 hap dan cac tai sdn My giam.
4.000 £ . . x . 2 L% Lo an .
2000 0 g" 1 LR - _ T ]| n —_— = O Sv gia tang cua loi suat trai phiéu co thé khién gi¢i dau tw tai
o I [ 1. .. | 500 I I I I I I I [ I [ phan b6 dong vén. Theo bao cao “Markets recalibrate amid
shifting currents” cia HSBC, dong tién vao EM c6 thé huéng loi
-2.000 -1.000 N X \ A s a 2 > . ~ A
P 1500 nh& USD suy yéu va hoat déng tai phan bo clia cac quy dau tu;
o 15 tuy nhién cau chuyén chi thwc sw ré rang tai cac thj trwdng va tai
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{19(1’ IR R R R R R R R R OOy thwe té: div liéu tir dau nam cho thay dong tién duy tri vao EM, tuy
FEFTSFSFSST TS 0 ikt 0 el P21 nhién khéi ngoai van ban rong tai TTCK khu vuc ASEAN
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Ngubn: LSEG, Bloomberg, HSBC, BVSC téng hop
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Tac dong cua loi suat TPCP quéc té ting dén TTCK

Do nhay ctia TTCK chau A déi v&i bién dong USD va loi suat thwe TPCP My 30 nam
Beta v&i DXY Index
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Q Theo di liéu qua kh, TTCK cac qudc gia chau A thuéng co
twong quan am véi cd DXY Index va loi sudt TPCP dai han cla
My. Béng thi, div liéu cho thay TTCK chau A thwéng nhay cadm
hon véi dién bién cla loi suét trai phiéu My so véi dién bién cua
DXY Index.

O Beta dwoc wéc tinh bang cach st dung loi suat hang tuan tinh
theo USD cua tirng thi trwérng, hdi quy theo bién déng cta Chi sb
DXY va loi suét thue ky han 30 ndm cta My.

Q Tuy nhién, & thoi diém hién tai, tac dong tiéu cwe cla loi suét dang
dwoc trung hoa: USD suy yéu, ky vong lam phat én dinh hon trong
cudi nam cé thé giup da tang loi suat cham lai, cing véi tang
trwdng loi nhuan tich cwec va mé rong trén nhiéu nganh, dang gitp
thi trwdng chirng khoan thich (ng véi mét bang loi suat. Theo
HSBC trong bao cao “Investment Monthly: Broadening Earnings
Growth Offsets Bond Yield Volatility”, tang trwéng kinh té bén virng
va da tang loi nhuan mé rong dang giup chirng khoan dién bién
tich cuc bat chap bién dong loi suét.

O Chung toi cho rang, trong trwéng hop tiéu cwe, néu loi suét tiép tuc
tang manh, hodc ap lwc lam phat gia tang, trong khi tang trwdng loi
nhuan suy yéu, strc hap dan twong dbi cia cb phiéu sé gidm, qua
do gay ap lwc 1én dinh gia va thi trwdng.

Nguén: JP Morgan, HSBC, Bloomberg, BVSC téng hop
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