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KINH TE THE GICI
« Cac nén kinh té I6n lan luot cong bo tang trudng kinh té Q2/2026. My va EU chirng kién GDP quy 2 tang trudng tuong doi vitng chac trong khi cac nén
kinh t& I6n & chau A nhu Nhat Ban, Trung Qudc gay that vong.

«  Chinh sach tién té cta cac Ngan hang trung uong lon ciing phan hoa. Lam phat ha nhiét tai My va thi truong lao déng yéu khién thi truong tiép tuc ky
vong FED gilt nguyén lai suat trong ky hop thang 9, gay ap luc giam gid lén chi s6 DXY. Nguoc lai, ECB va BoJ kha nang cao sé cé thém moét lan tang |ai
suat nira tir nay téi cudi ndm 2026 trude ap luc lam phat. PBoC kién dinh vdi chinh sach ndgi ldong nhung hiéu qua 1én nén kinh té chua thuc su dang ké.

KINH TE VIET NAM

+  San xuat phuc héi sau nhip chiing lai h6i thang 6. PMI thang 7 cua Viét Nam tang lén 52.9 diém, cao nhat ké tlr dau nam phan anh sy tang trudng tich
cuc vé so luogng don hang mdi. Trién vong san xuit nhirng thang ti€p theo ciing tich cuc hon khi cdc nha san xuit tdng mua nguyén vét liéu va thué
thém lao dong.

«  Lam phat ha nhiét nhe trong thang 7 nhung ap luc gia van neo cao khi lam phat co ban va cac nhém chi phi dau vao tiép tuc tang, cho thay rui ro lam
phat dai dang trong nhitng thang tdi.

«  Pau tu cong va FDI tiép tuc tang toc. Von dau tu nude ngoai thuc hién dat ky luc phan nao bu lai thdm hut ctia céan cén vang lai.

«  Xuat nhap khau tdng manh vé quy mé nhung nhap siéu kéo dai, phan anh xuat khau phuc hoi chua dong déu va trd thanh luc can déi vai tang trudng
kinh té trong nam 2026.

« Cac bién phap diéu hanh cida NHNN da gitap thanh khoan hé théng Ngan hang nhin chung ha nhiét va mat bang lai suat giam nhe so véi thang truéc.
Tuy nhién, du dia giam sau lai suat con han ché do chénh léch huy déng — tin dung vuot 2 triéu ty dong va ap luc lam phat, do dé mat bang lai suat
nhiéu kha nang duy tri thap va 6n dinh thay vi tiép tuc giam manh. /\
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TANG TRUONG KINH TE CAC NEN KINH TE LON

PETROVIETNAM
PSI

Birc tranh tang trudng clia cac nén kinh té Ion trong GDP thuc cua My theo phuong phap chi tiéu

Q2/2026 c6 su phan héa ré nét. Cac nén kinh té phuong mTieudingho giadinh  ~ Daututwnhan - Xuatkhdurong  m Chitiéu Chinh phi
Tay cho thay strc chong chiu tuong doéi bén bi trong khi 40%

cac neén kinh té& chau A nhu Trung Quéc, Nhat Ban ting

truong yéu hon ky vong. 30%

MY van duy tri tdng trudng nhung téc do giam xudng 1.5%

theo quy quy d6i nam, tir 2.1% trong Q1; dong luc cha yéu 0%

dén tur tiéu dung, dau tu va xuat khau, trong khi chi tiéu I
Chinh pha gidm va nhap khiu tdng. So vaéi cung ky, GDP . I i O I
tang 2.1%, cho thay nén kinh té My van cé strc chdng chiu ’ . [ I B

tuong doi tot nhung da tang trwdng dang cham lai. I I
J g J ’ g’ g ehe i - il _e=_0_-nBB0N_= m _ B
Tai khu vuc Eurozone, kinh té cé dau hiéu phuc héi rd hon

trong Q2/2026. GDP Q2/2026 cua Eurozone tdang 0.4% so I B
véi quy trudc, sau khi gan nhu di ngang trong Q1; GDP EU 0%
tang 0.5%. Tang trudng Q2/2026 so véi cung ky nam trudce
cling cai thién Ién mdc 1.0% tai Eurozone va 1.2% tai EU.  20%
DU téc do tdng trudng cai thién, mic tdng van tuong doi
khiém t6n va su phuc héi c6 tinh phan hoéa gilta cac quéc  -30%

) - . a .. . . Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
gia, cho thady chau Au chua thyc sy bude vao mét chu ky 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026

tang trudng manh.
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TANG TRUONG KINH TE CAC NEN KINH TE LON
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Kinh t& Trung Quéc tiép tuc cho thay su suy yéu dang ké khi tang trudng Q2 chi dat 4.3% YoY, thap hon mic 4.5% ky vong va |a mirc thap nhat ké tir cudi
2022. ba giam tdc chd yéu phan anh su suy yéu cua thi truong bat dong san va dau tu, trong khi tiéu dung chua dd manh dé bu dap. Nguaoc lai, khu vure san
xuat va xuat khau van duy tri tuong doi t6t, cho thay nén kinh té dang phuc hoi khong dong déu gilra khu vuc san xuat hudng ngoai va khu vuc nhu cau
trong nudce. DU nhiéu chinh sach kich cau quy mé I6n da dugc trién khai, hiéu qua kich thich van mang tinh chon loc hon la tao ra mét chu ky tiéu dung méi.

Tang trudng GDP cua cac nén kinh té I16n Tang truong kinh té Nhat Ban trong Q2/2026 ciing gay
that vong. GDP Q2/2026 ctia Nhat Ban chi tdng 0.3% QoQ,
tuong duong 1.1% so vai cung ky, giam tir mdc 1.9% trong
Q1 va thap hon dang ké murc 2.0% thi truong du béo. Tiéu
dung gan nhu dinh tré va dau tu tu nhan giam 1.2%, trong
khi xuat khau van la diém ho tro véi dong gop khoang 0.5

—My Trung Quéc Nhat Ban EUROZONE

8.0%

6.0%

4.0% diém % vao tang trudng. Trong nira cudi nam, du dia ho tro
/\/\/\/\ tiéu dung cd thé tang lén khi Chinh phu tiép tuc st dung

2.0% chinh sach tai khda dé giam chi phi sinh hoat. Dang cha vy,
\/ Chinh phu d3a thong qua k& hoach giam thué tiéu dung doi

0.0% véi thuc pham tir 8% xuéng 1% trong hai ndm, bt dau tur

thang 4/2027, qua d6 ho trg truc tiép thu nhap kha dung

cua hé gia dinh trong trung han. Tuy nhién, chinh sach nay

o chua tao tac déng dang ké 1én tiéu dung nam 2026 do thai
diém trién khai con kha xa.

/ )\

BAO CAO KINH TE Vi MO - 07/2026 N/



KINH TE THE GIOI

PETROVIETNAM
CHINH SACH TIEN TE PHAN HOA GIJA CAC NHTW LGN !
ECB va BoJ di theo hudng that chat hon véi du bao cé thém maot lan tang Loi suat TPCP Nhat Ban ky han 10 nam tang Ién mirc cao nhat
ldi suat nira tir nay t6i cuéi nam 2026. Cac chuyén gia kinh t& du bao ECB ké tr nam 1996
tang lai suat thém 25 bps trong ky hop thang 9/2026, sau d6 duy tri & mic 4%
nay it nhat dén hét Q3/2027. Nguyén nhan chu yéu la lam phat Eurozone 3%
thang 7 da lén 2.9%, trong khi ct sdc ndng lugng lam gia tang rudi ro lam 2%
phat vong hai. Tai Nhat Ban, xu huéng that chat tiép tuc ré hon khi thi truong 1%
ky vong thém mot [an ting 25 bps én 1.25% trudc cudi ndm. Pang cha y, loi %%
suat TPCP Nhat Ban ky han 10 ndm da lén gan 2.93%, cao nhat tlir nam _1%3ggggggggggggggggggggggge:seggg
1996, cho thdy cac nha dau tu dang ky vong lai suat tiép tuc tang, dac biét é é é é é § é é § é § é é § é § § é § g é § g § § g § § é § §

la trong boi canh Chinh phd Nhéat van cam két ndi ldng tai khoa.
Tai My, kich ban co s& hién nghiéng vé giir nguyén lai suat trong thang 9,

Lai suat diéu hanh tai mét sé quoc gia - fe . S x S .
T woeg nhung kha nang ndi Iong vao cudi nam van con. Sau so liéu CPI thang 7

—FED ——PBoC BoJ UK —ECB tuwong déi thuan loi, thi trudng da gidm dang ké ky vong Fed tang lai suat
6% trong thang 9; Fed Funds Futures hién cho thay xac suét gilr nguyén tai cubc
5% , > N /. , X N
o \ hop thang 9 khoang 67%. Tuy nhién, véi lam phat van cao va gia nang luong
° - Y -t ~ . ~ V4 ~ AY L ~ ~
3% -\_\_\_\_| con bién déng, du dia dé Fed nhanh chong chuyén sang chu ky giam |ai suat
2% ! |a han ché.
1% s R . x e . o
o Trung Quoc la truong hop nguoc lai. PBoC van duy tri dinh hudng tién té
1% tuong d6i ndi long va dé ngd cac bién phap ho trg b6 sung, nhung chua dua
%Qf»“ %@’ @’f’@’f’ éﬁ’(@f@ (@ff’r&fﬁ ’19(183 réﬁ’(éﬁ’ %Qfﬁ’wgﬁ’ (Lgi" %Qri"(éi" (éi"%@b (é&@fﬁ’ %Qf»b ra cam két cu thé vé giam l&i suat hay ty |é du trir bat budc.
A R N N M AN I MU T NN
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TRIEN VONG NGANH SAN XUAT CAI THIEN SO VG1 THANG TRUGC

PETROVIETNAM
PSI

Hoat dong san xuat tiép tuc tang toc trong thang 7, véi lIP tang 14.5% YoY. PMI tdng tir 51.8 diém thang 6 Ién 52.9 diém thang 7, mlc cao nhat ké tir
thang 2, cho thay diéu kién kinh doanh trong nganh san xuat cai thién ré hon sau khi da tdng cé phan chiing lai trong thang 6. Pon hang méi tdng thang thi
ba lién tiép, vai tdc do nhanh hon thang trudce; don hang xuat khau mdai tang manh nhat ké tir thang 7/2024, phan anh nhu ciu quéc té bat dau cai thién ro
hon. Hoat d6ng mua nguyén vat liéu tdng manh nhat trong gan 4.5 nam dé dap (ng nhu cau san xuat. Pang chu vy, viéc lam téang trd lai [An d4u tién sau 5
thang, cho thay doanh nghiép dang bat dau nang cong suat trudce trién vong don hang tét hon.

Chung t6i du bdo, hoat dong san xuat sé tiép tuc tang trudng cao trong nhirng thang t6i va la dong luc tdng trudng chinh cda nén kinh té trong ndm 2026.

Nganh san xuat cuia Viét Nam da md rong Top cac nganh san xuat tang trudng nhanh nhat
trong 11 thang lién tiép 60 - (YTD %YoY)
IP (ytd, %yoy) (Trai) & PMI (Phai) m07/2026 ~ 07/2025
30.0 60 40 -
2 2
* * o * * o, ¢
20.0 . * o . @ ® o 50 20 -
’ ¢ o L 2
0 n T T T T T T
10.0 40
220 -
0.0 30 Hoat dong Sanxuatkim Slrachira, Sanxudtxe Sanxuadtdé Hoatddng San xuatsan
L 1 LW B W B B B B B B B © © © O O O O dich vu hd trg loai bdo dudng va co déng co udng thu gom, xrly ~ pham tir
N N N N N N N N N N N N N N N N N N N . . > < " . 3 aea > . .
O O O O O 6 6 6 6 6 6 6 6 6 6 6 o o o khai thac mo lap dat may vatiéuhuy khodng phi
N N N N N N N N [ N N N N N N N N [ N N o P N g . T . A .
S d 6 F B Y R 8 6 8 & & & & &8 ¥ 5 e r va quéng moc va thiét rac thai; tai  kim loai khac

Nguén: NSO, S&P Global /\
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L. . . _ PETROVEETHAN
TIEU DUNG TIEP TUC TANG TOC

Cau tiéu dung tiép tuc mé réng trong thang 7, song dong luc ting trudng dang nghiéng nhiéu hon vé dich vu. Ly ké 7 thang, téng murc ban Ié hang hda va
doanh thu dich vu tiéu dung tdng 13.1% YoY theo gia hién hanh, trong khi tdng trudng thuc chi dat khoang 7.5%. Khoang céach nay cho thdy mot phan dang
ké murc tdng doanh thu dén tir gid cd, déng thai phan anh stirc mua thuc té ctia hé gia dinh van chiu anh hudng béi méat bang lam phat cao.

Trong nhirng thang tdi, tiéu dung nhiéu kha néng tiép tuc dugc ho trg bdi nhu cau dich vu, dédc biét trong thang 8 khi mua du lich heé van tiép dién va ky nghi
Qudc khanh 2/9 kéo dai 5 ngay tao thém dong luc cho du lich, luu trd, an uéng va van tai. Sau dé, mua tyu trudng va giai doan mua sam cudi nam co thé ho
tro trd lai d6i véi nhdm ban 1é hang hda. Tuy nhién, véi lam phéat vAn & muc cao, tang trudng tiéu dung thuc du kién tiép tuc thadp hon dang ké mirc danh
nghia, cho thay stirc mua chua phuc héi dong déu. Xu hudng chi tiéu nhiéu kha nang tiép tuc phan hda, véi dich vu va cac nhu cau thiét yéu duy tri tot hon
cac nhém hang hoda khong thiét yéu.

TIEU DUNG THEO NHOM HANG THU'GNG MAI BIEN TU BAN LE
7 thang/2026 - Tang/gidm so véi cung ky 2025 7 thang/2026 303.0
Luong thuc, D8 udng, May mac Phw.n 9 _tién Xang dau Khac - /’
thc phém cung cu o 2446 - &
) trang thiét bi (6 t8, xe may) . | Chiém
g.i.a.dlnh 7 ‘ nghin ty dong 6.7%
J \) r > -p, o000 | tdng mirc ban lé
: f ® ® : i hang hda va
A L o 9.7 /0 | dich vu tiéu diing
12.7% A 11.0% a 7.6%a 104%a -01%¢ 10.1%a Sovdicingky 2025 ornoos grpeas

/ )\
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LAM PHAT NEO G MUC CAO
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Pdng gop cac thanh phan vao lam phat hang thang

mHanganva Do udngvathuécld = Maymidc Nhag, diénnude, VLXD  Thiét bi, d6 dung mY t€ mGiaothong mBuuchinh mGido duc = Van ho4, giai tri, du lich = Khac

5% DV an uéng gia dinh

4% —

3%

2%

1%

0%

1%
01/2025 02/2025 03/2025 04/2025 05/2025 06/2025 07/2025 08/2025 09/2025 10/2025 11/2025 12/2025 01/2026 02/2026 03/2026 04/2026 05/2026 06/2026 07/2026

CPI thang 7/2026 giam 0.12% MoM, chu yéu nho gia xang dau va thuc pham ha nhiét, dua CPI binh quan 7 thang tang 4.39% YoY. Tuy nhién, dién bién
lam phat co ban cho thay ap luc gid chua thuc su dugc giai quyét: lam phat co ban thang 7 tang 0.33% MoM va 4.63% YoY, trong khi binh quan 7 thang tang
4.19%, chi thap hon lam phat muc tiéu 0.20 diém %. Pang chi y, cdc nhdm cé tinh lan téa cao nhu nha &, dién nudce va vat liéu xay dung tdng 6.72%, hang an
va dich vu &n udng tdng 4.77%, giao théng tdng 5.01% trong 7 thang. Diéu nay cho thay ap luc lam phat cé tinh dai dang tuong dadi cao, khi ct sdc chi phi
dau vao dang dan truyén dan sang gia hang héa va dich vu, thay vi chi phan anh bién dong nhat thoi cua gia nang luong.

Chung t6i cho réng, viéc CPI thang 7 gidam nhe chud y&u mang tinh ngan han, chua di dé khang dinh 4p luc lam phat da dao chiéu. Trong nhitng théng tdi,
néu gia dau tiép tuc neo cao, tac dong truc tiép 1én CPI cé thé di kem vai do tré truyén dan sang van tai, logistics, san xuat va gia dich vy, trong khi lam phat

co ban da d muc cao.
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CAN CAN THUONG MAI NOI DAI CHUOI THAM HUT

Hoat dong ngoai thuong tiép tuc tang trudng manh vé quy mo, nhung can
can thuong mai van la diém dang luu y. Kim ngach xuit nhap khau thang 7
dat 109.75 ty USD, tang 33.0% YoY, trong dé xuat khiu tang 25.0% lén 53.08
ty USD, nhung nhép khau tang téi 41.4%, khién thang 7 tiép tuc nhap siéu
3.59 ty USD. Liiy ké 7 thang, nhap siéu Ién tGi 20.52 ty USD, tradi nguoc hoan
toan v&i murc xuat siéu 10.35 ty USD clng ky 2025. Bang chu y, day la chubi
nhap siéu kéo dai bat thuong déi vai Viét Nam; trude ndm nay, [an gan nhat

can can thuong mai ghi nhan nhap siéu theo thang la thang 2/2022.

Gia tri xuat khau luy ké 7 thang ciia mdt s6 mat hang nong san va
cong nghiép nhe kém kha quan so véi cung ky

5.64%

0.69% 1.11%
- [ |

0.50%

1.85% I
I g -

-3.28%
-4.57%

-7.08%

-11.21%

Ca phé Gao Cao su Che Sanva Dauthd Gidy dép Hang dét, Sdn phdm G va san
san pham may trsat  pham gb
cla san thép

PETROVIETNAM

Can can thuong mai tham hut lién tiép ké tir dau nam, tac dong
tiéu cuc t6i tang trudng chung cua nén kinh té

PsI

Triéu USD
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Trong ngan han, xuat khau nhiéu kha nang tiép tuc tang nhung khé tao
ra su cai thién tuong (rng vé can can thuong mai. Don hang méi va san
xuat dang phuc hoi sé ho trg xuat khau trong nhirng thang tiép theo, song
nhu cau nhap khiu nguyén vat liéu va mdy moéc van cao; riéng nhom tu
liéu san xudt chiém 94.1% tong nhap khau 7 thang. Vi vay, ching t6i cho
rang hoat déng xuat khiu du téng tdc trong nhirng thang cudi nam ciing
sé khé bu dap dugc khoan tham hut thuwong mai luy ké 1én téi 20.5 ty USD
tir dau ndm va tinh chung ca nam, hoat déng thuong mai la nhan 10 tac
dong tiéu cuc Ién tang trwdng kinh té€ cua Viét Nam trong ndm nay.

/ )\
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PETROVIETNAM
GIAI NGAN PAU TU' CONG TANG VE SO TUYET POI NHUNG VAN CHAM SO VOI KE HOACH !
Giai ngan dau tu cong tang toc nhung van chua dap ung duoc Giai ngan dau tu cong da cé chuyén bién tich cuc nhung tién do van
muc tiéu tang trudng chua tuong ximg véi yéu cau cua muc tiéu tang truéng 10% nam
mmm Ngan sach Trung uong (trai) Ngan séch dia phuong (tréi) 2026. Tinh dén 6/8/2026, tong von giai ngan dat 433.45 nghin ty
Ty dong —— % YTD so véi cung ky (phai) % KH n&m (phai) dong, tuong duong 42.7% ké hoach Thu tudng Chinh pha giao, tang
120,000 90% so véi murc 41.9% vao cudi thang 7 va cao hon 3.6 diém % so Véi
100,000 80% cung ky nam trudc. Tuy nhién, xét theo ké hoach ca nam, van con hon
70% 57% nguon von can duoc giai ngan trong gan 5 thang con lai.
80,000 60% , ‘
50% Trong boi canh GDP 6 thang dau nam tang 8.18% va muc tiéu ca nam
60,000 40% 2026 1a 10%, tang trudng kinh t& 6 thang cudi nam can dat khoang
40,000 30% 11.7-11.9%. Vi vay, day nhanh giadi ngan dau tu cong la diéu kién quan
20% trong dé tao thém dong luc tédng trudng trong ntra cudi ndm. Quy mo
20,000 10% ké hoach von lén t6i 1,028.94 nghin ty dong dong nghia phan von
0 ’m m B m I I 0% chua giai ngan con rat 16n; néu dugc chuyén héa nhanh thanh dau tu
)"’éﬁi Qp‘i Q,‘f? vQ&: Q;\,fﬁ;dfﬁ’5&‘19‘1?;@3’0&110\;\2&‘1?;&%’( pri éf»b %‘; S 50(\‘»“’ 99 thuc t€, dau tu cong cé thé tao hiéu (ng lan tda lén xay dung, vat liéu,

van tai, bt dong san cong nghiép va nhu cau dau tu tu nhan.
Ngubn: Bé Tai chinh, PSI téng hop

Véi viéc thu ngan sach vuot ké hoach, ching t6i danh gia nguon von phuc vu dau tu cong nam 2026 la tuong doi doi dao, do do, kha nang hién thuc hoa
muc tiéu tang trudng 10% sé phu thudc dang ké vao viéc Chinh pht cé thé day nhanh tién d6 giai ngan dau tu cong, dac biét tai cac du an ha tang quy mé
|6n d€ tao hiéu tng lan toa tGi cac nganh kinh té khac.

BAO CAO KINH TE Vi MO - 07/2026 N/ 12



KINH TE VIET NAM

FDI TIEP TUC LA PIEM SANG DE CAI THIEN CAN CAN THANH TOAN

Dong von FDI tiép tuc duy tri da tich cuc trong thang 7, trong khi von giai
ngan tang gilip bd sung ngudn ngoai té cho nén kinh té trong béi canh cén
can thuwong mai chiu ap luc. Liiy ké 7 thang, von FDI dang ky dat 38.06 ty
USD (+58.0% YoY) va von thuc hién dat 15.20 ty USD (+11.8% YoY), trong
do phan I6n von giai ngan tiép tuc tap trung vao ché bién, ché tao. Dong
von FDI giai ngan da gidp bu dap mét phan tham hut thuong mai, qua do
han ché ap luc 1én cén can vang lai va ty gia. Dac biét, vgi dac thu FDI tap
trung vao san xuit xuit khiu, dong von gidi ngan hién tai c6 thé tao ra
nang luc xuat khau trong cac quy tiép theo, qua dé cai thién dong ngoai té
tr hoat dong hang hoa sau moét do6 tré nhat dinh.

J gdc do téng trudng, viéc FDI thuc hién tiép tuc ting hai chit sd cho thay
dong von ngoai van dang truc tiép ho tro md rong san xuéat, thay vi chi
nam & dang von dang ky. Vi 82.6% von FDI thuc hién 7 thang dau nam
tap trung vao ché bién, ché tao, tdc dong lan tdéa tGi san luong cong
nghiép, nhu cau lao dong va dau tu tuw nhan nhiéu kha nang tiép tuc dugc
duy tri trong ngan han. Tuy nhién, can theo doéi do tré gitra giai ngan FDI,
nhap khau dau vao va xuat khau san pham cudi cung: néu don hang xuat
khau tiép tuc cai thién, dong von hién tai sé ho trg ca tang trudng va
nguon cung ngoai té; nguoc lai, néu nhu cau bén ngoai suy yéu, loi ich tir
FDI d6i véi can can doi ngoai sé duoc hién thuc héa cham hon.

PETROVIETNAM
PSI

VON FDI DANG KY 7 THANG PAU NAM 2026
Theo nganh

8.7%

7.5%

24.1

ty USD

Cdng nghiép ché bién, ché tao
13.8 ty USD

Kinh doanh b3t dong san
4.8 ty USD

San xuat, phan phdi dién,
khi dét, nuéc néng
2.1ty USD

Ban budn va ban lé; sira chira
0 t0, xe may

1.6 ty USD

Nganh khac
1.8 ty USD
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KINH TE VIET NAM

NGAN HANG NHA NU'GC CUNG RAN TRONG VIEC DUY TRi MAT BANG LAI SUAT THAP

PETROVIETNAM
PSI

Mat bang lai suat huy dong c6 dau hiéu ha nhiét trong thang 8 sau khi duy tri & mirc tuong doi cao trong thang 7, trong bdi canh Chinh phi va NHNN tédng
cuong dinh hudng kiém soat méat bang 1i suat. Dang cha y, NHNN dang chuyén tir viéc khuyén khich giam |ai suat sang tao ap luc truc tiép hon thong qua
gan phan bd room tin dung ndm 2027 véi mirc d6 thuc hién cam két giam 13i suat cho vay cua tirng ngan hang.

Thanh khoan hé théng ciing duoc ho trg bdi diéu chinh céach tinh LDR tlr ngay 1/8, khi ty |é tién gtri cé ky han ciia Kho bac Nha nudéc duoc tinh vao mau so
LDR tang tir 20% lén 50%. Thay d6i nay dac biét ¢ lgi cho nhom NHTM qudc doanh, gitp giam ap luc huy déng va tao thém du dia tin dung ma khéng can
canh tranh manh vé |ai suat tién gui.

Trong ngan han, diéu kién dé duy tri méat bang |ai suat thap dugc ho trg bai

Hoat dong thi truong tién té va lai suat LNH qua dém Lo T A R o ]
ty gia giam bét ap luc nhg déng USD bién dong trong bién dé hep, qua do

Vo mmm Khoi lugng dang luu hanh —— L&i suat LNH qua dém (phai) - . N s . S . . — N ; N
Ty dong #/mam  han ché nhu cau st dung lai sudt dé ho trg 6n dinh tién déng. Chuing t6i ky
600,000 e s oo L a a1 a N ~ "

17 vong, mat bang lai suat thap sé tao diéu kién thuan lgi hon cho téng cau
500,000 - . S . s S L e n
trong nhirng thang cudi nam, théng qua giam chi phi von cua doanh nghiép,
400,000 12

ho trg dau tu va san xuat, dong thoi cai thién kha néng tiép cén tin dung cua
300,000 | , ho gia dinh va thac day tiéu dung.

|
200,000 % u\ Tuy nhién, kha nang giam sau lai suat huy déng sé bi gidi han bdi nhu cau
R I " b8 sung ngudn v6 ca he théng do chénh léch gica huy dong va tin dung
0 ‘\HHHW It H il , dé&lén tdi hon 2 trigu ty dong. Chang t6i luu y rang, du dia néi Iong van can
-100,000 dugc can doi vai ap luc lam phat, dédc biét, rdi ro ty gia cé thé gia tang néu
-200,000 8 FED dao chiéu chinh sach va téng lai suat trong nhiing ky hop ti€p theo; do
PSP S S S P S P P 7 9P 8 P P P d6, kich ban dugc chiing t6i dua ra la duy tri mat bang I3i suat thap va 6n
QPR R @@ @O QR PN @

dinh thay vi tiép tuc md& rong thong qua viéc cat giam |ai suat.

/ )\
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TRUNG TAM PHAN TiCH

Tran Anh Tuan, CFA
Giam doc Trung tam Phan tich
Email: tuanta@psi.vn

Pang Tran Hai Pang
Phé Giam d6c Trung tdm Phan tich
Email: dangdth@psi.vn

Phong Phan tich

Pham Hoang
Trudng BO phan Phéan tich Doanh nghiép
Email: phamhoang@psi.vn

Nguyen Thi Thu Trang
Chuyén vién cao cap
Email: trangntt@psi.vn
Nguyen Ngoc Hai
Chuyén vién cao cap
Email: hainn@psi.vn

Vii Thi Ngoc Lé

Trudng BO phéan Kinh t&€ vi mo va Chién lugc thi truong

Email: levtn@psi.vn

T6 Quéc Bao

Chuyén vién cao cap
Email: baotq@psi.vn
Nguyén Thao Nguyén
Chuyén vién cao cap
Email: nguyennt@psi.vn

PETROVIETNAM
PSI

Phong Truyén thong

Vi Huyén Ha My

Phé Phong Truyén thong
Email: myvhh@psi.vn
Cao Thuy Linh

Chuyén vién cao cap
Email: linhct@psi.vn

Phan Anh Ngoc
Chuyén vién cao cap
Email: ngocpa@psi.vn

/ )\
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LIEN HE

CONG TY cO PHAN CHUNG KHOAN DAU KHi

Tang 2, Toa nha Hanoi Tourist, 18 Ly Thuong Kiét, Phuong Cira Nam, TP. Ha Noi
® (84) 39343888
(84) 3934 3888

A

ims WWW.pPSi.vn
A\ /4

CHI NHANH HO CHi MINH

Lau 1, Toa nha PVFCCo, 43 Mac Dinh Chi, Phuong Sai Gon, TP. HCM
O (84-8)3914 6789
(84-8) 3914 6969

CHI NHANH BDA NANG

Tang G va Tang 2, Toa nha PVcombank Pa Nang, L6 A2.1, Pudng
30/4, Phuong Hoa Cuong, TP. Da Nang

O (84-236) 3899 338

(84-236) 3899 338

PETROVIETNAM
PSI

CHI NHANH VUNG TAU

Tang 5, Toa nha Silver Sea, 47 Ba Cu, Phudng Viing Tau, TP. HCM
O (84-254)625 4520/22
(84-254)625 4521
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TUYEN BO MIEN TRACH NHIEM PEROVETIAN

PsI

Bdo cdo phan tich nay dugc thuc hién bdi Céng ty C6 phan Chirng khoan Dau khi (PSI) chi nham muc dich cung cap thong tin tham khao chung cho céc nha
dau tu. Bdo cdo nay khong cau thanh mét 16i chao mai mua, ban, hay dang ky bat ky san pham tai chinh hodc ching khoan nao dugc dé cap trong day.

Cac thong tin, phan tich, nhan dinh va quan diém trinh bay trong bdo cdo nay chi mang tinh chat tham khao va khong nham muc dich thay thé cho viéc danh
gia va dua ra quyét dinh dau tu doc lap cia nha dau tu. PSI khuyén nghi nha dau tu nén tu thuc hién danh gia hodc tham khao y kién tu van chuyén nghiép
phU hop véi muc tiéu dau tu, kha nédng tai chinh va mirc d6 chap nhan rui ro ctia ban than trude khi dua ra bat ky quyét dinh dau tu nao.

Céc théng tin dugc str dung trong bdo cdo nay dugc thu thap tir cadc nguén ma PSI cho la dang tin cdy va c6 san cong khai tai thoi diém cong bé. Tuy nhién,
PSI khong dam bao va khéng chiu trach nhiém vé tinh chinh xac, day du, kip thai hodc phu hgp cho bat ky muc dich cu thé nao cla céac théng tin d6. Céc
thong tin va quan diém c6 thé thay d6i ma khéng can thong béo trude.

Moi thong tin hodc dir liéu vé hiéu suat trong qua khir cua bat ky chirng khoan hodc thi truong nao duogc dé cép trong bdo cdo nay khong phai la chi bao
dang tin cay vé két qua hoac hiéu suat trong tuong lai. Dau tu vao chirng khodn ludn tiém an rdi ro, bao gém rdi ro mat von.

PSI, cac cong ty lién két, cac cé dong, giam doc, can bo quan ly va nhan vién cua PSI sé khong chiu bat ky trach nhiém phap Iy nao déi véi bat ky ton that,
thiét hai (truc tiép, gian ti€p, ngau nhién hodc hau qua) hoac chi phi nao phat sinh tir viéc s dung, hodc dua vao cac thong tin va quan diém trong bdo céo
nay.

PSI hodc céac cong ty lién két ctiia PSI, cling nhu céc nhan vién tham gia |ap bdo cédo nay, cé thé c6 hodc da cé céac vi thé trong cac ching khoan dugc dé
cép, hodc cé thé da cung cap céc dich vu ngan hang dau tu, tu van tai chinh, hodc céc dich vu khac cho céac t6 chirc phat hanh ching khoan do.

/ )\
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