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CAC THONG TIN CHINH

Kinh té - tai chinh, ngan hang Viét Nam

Nghi dinh 57/2026/NB-CP: Quan tri danh muc vén nha nuéc, hudng téi ba muc tiéu:
nang hiéu qua sir dung von, ting tinh minh bach va téi vu cu trac dau tu;

Cén can thuong mai hang thang 1/2026: Tham hyt 1,784 ty USD; Téng tri gia xuat nhap
khau dat 88,16 ty USD

Thi truong tién giri nhanh chong néng 1én khi hang loat ngan hang diéu chinh i suat;
CASA ngéan hang quy 1V/2025 ghi nhan su phan héa manh va c6 xu hudng giam nhe;
NIM ngan hang tiép tuc xu hudng giam;

L&i suat VND LNH theo xu huéng giam manh tré lai ¢ tat ca cac ky han tir 01 thang tro
xuéng;

Tuan truéc tét Nguyén dan, NHNN bom rong 2.882,57 ty dong ra thi truong qua kénh
OMO;

Ty gia trung tam tiép tuc dugc NHNN diéu chinh giam qua céc phién.

Kinh té - tai chinh thé gioi

Céc nén kinh té 1on tiép tuc phan hoa rd nét trudc nhiing tac dong caa cac dong luc cau
khac nhau va dong thai chinh sach tién té;

Kinh t¢ My ting truong thap hon du bao, lam phat giam toc nhung tham hut thuong mai
ndi rong;

Kinh té khu vuc EURO ting trudong bén bi nho lam phat giam va 13i suat thap hon;

Kinh t& Nhat Ban: Lam phat giam va xuat khau ting manh;

Kinh t& Trung Qudc: Bt dong san va cing thang thuong mai 1 nhitng rai ro chinh;

FED c6 su chia ré vé chinh sach tién té;

ECB cong bd ké hoach mé rong co ché hd tro thanh khoan bang dong Euro (repo) ra toan
cau tir Quy I11/2026.



A. THONG TIN KINH TE - TAlI CHINH THE GI0I

. Kinh té thé gioi

Tinh hinh san xuit, kinh doanh mét sé nén
kinh te 16m thang 2/2026

S6 liéu PMI so b thang 2/2026 vira duwoc
céng bé boi S&P Global cho thdy birc tranh
hoat dong kinh doanh o cac nén kinh té lém
tiép tuc phin héa ré nét, véi tang trudng phuc
hoéi tai chau. Au, Anh Quéc va Nhdt Ban,
nhung suy yéu & My, phan dnh cdc dong lirc
cau khdc nhau va tdc dong chinh sdch tién té.

PMI tong hop cac nén kinh té 16n
(12/2023-02/2026)
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Kinh té My tiing truéng thap hon du bao
GDP quy 1V/2025 giam tbc

Chi s6 PMI téng hop so bé (flash composite PMI) ciia My
gidm tir 53 (thang 1) xuéng 52,3 (thang 2), mirc thdp nhat
trong 10 thang, du van trén ngudng 50 — chi bao phan ky
gitra mé rong va thu hep hoat dong.

PMI san xuit giam xudng 51,2, thip hon ca du bao va thang
trude; PMI dich vy giam Xuéng 52,3. C4 hai khu vuc san
xuét va dich vu déu cho théy don dat hang mao1 cham lai,
nhu cu yéu hon va ting trudng viéc 1am gan nhu dinh tré.
D li¢u nay tuong ung voi dy bao tang truéng GDP chi
khoang 1,5% trong quy 1/2026, thap hon dang ké so véi toc
d6 cudi ndm 2025.

PMI téng hop so bg khu viee Eurozone ting 1én 51,9 tir 51,3,
ddanh dau thang mé rong thir 14 lién tiép.

PMI san xudt bat 1én 50,8 tir 49,5, lan dau vuot ngudng 50
(mo rong) sau nhiéu thang suy giam, muic cao nhat trong 44
thang. PMI dich vu ciing giit vitng & ngudng 51,8. Puc dan
dau da phuc hdi san xuat voi PMI manufacturing 50,7, trong
khi Phap van gan ngudng dinh tré.

Nhdt Ban tiép tuc la diém sang véi PMI sdan xudt so bo tang
lén 52,8, mitrc cao nhdt gan 4 nam, nhd ca don dat hang
trong nudc va xuat khau manh.

PMI dich vu dat 53,8, muc cao nhat ké tir giltta nam 2024,
day chi s6 PMI tong hop Ién 53,8. Niém tin doanh nghiép
tang 1én murc cao nhat 15 thang cho thdy ky vong mo rong
tiép tuc trong cac nganh cong nghiép then chdt nhu ban dan
va cong nghé.

PMI téng hop so bo ciia Anh dat 53,9, cao nhdt trong 22
thang, nho ca san xuat va dich vu mo rong.

PMI dich vu giit & 53,9 va PMI san xuit ting 1én 52,0, ca
hai déu cao hon du béo va thang trude, phan anh ting truong
“virng” trong khu vuc tu nhan. Du vay, cac doanh nghiép
van bao céo cat giam viéc lam, thé hién st ¢ép chi phi va cai
thién ning suét thay vi tuyén dung.

Tang truéng GDP Quy 4/2025 cua My chi dat 1,4% (so voi
cung ky nam trudc) - thap hon nhiéu so voi du bao 3%, kéo
miuc tang trudng ca ndm 2025 xudng con 2,2%.

Lam phat (CPI) théang 1 giam xudng 2,4% - mirc thap nhét
ké tir thang 5/2025. CPI I6i ciing ha nhiét vé mirc 2,5% -
thap nhat ké tur thang 3/2021.

Tham huyt thuvong mai hang hoa thang 12/2025 noi rong
manh 1én 98,5 ty USD do nhdp khau nguyén li€u cong
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GDP quy 1V/2025
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Kinh té khu vuc EURO: Tang tru’o’ng bén
bi nho' lam phat giam va 1ai suit thap hon
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Kinh té Trung Qudc: Bat dong san va cing
thang thwong mai la nhirng rui ro chinh

Lam phat bat ngo giam tc
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Kinh té Nhat Ban: Lam phat giam va xuét
khau tang manh

nghi€p tang vot. My va Dai Loan dé ky thoa thuan thuong
mai, giam thué quan dbi v6i hang xuat khau cua Dai Loan
xudng mirc 15%.

GDP quy I1V/2025 cua Eurozone tang 0,3% yly, cd ndm
2025 tang 1,3% y/y cho thay sy bén bi nho lam phat giam
toc va 1ai suat thap hon.

Ca ECB va Uy ban chau Au déu du béo ting trudng ca khu
vuc c6 thé dat 1,2% trong nam 2026 trong boi canh cang
thang dia chinh tri van ti€p tuc va bat 6n chinh sach thuong
mai.

Niém tin nguoi ti€u dung 1én muc cao nhat trong vong 1
nam qua, du vay van dudi mirc du bao.

Quan diém ciia ECB cho rang khong can thiét phai cat giam
131 suat ngay lap tirc dugc cung co khi tién luong trong quy
4/2025 tang khoang gan 3%.

bang Dan chu Tu do (LDP) dudi sy lanh dao cua ba Sanae
Takaichi da gianh chién thang lich sir, chiém 316/465 ghé
tai Ha vién. Thu tuéng Takaichi cam két thuc hién chinh
sach tai khéa mo rong va dé xuat hodn thué tiéu thu 8% dbi
v6i thyc pham trong 2 nam.

Lam phat toan Ehﬁn thang 1/2026 giam xubng 1,5% yly -
mure thap nhat ké tir thang 3/2022. Tién luong thyc t€ thang
12/2025 giam 0,1%, danh dau thang suy giam th 12 lién
tiep.

Xuat khau thang 1/2026 tang vot 16,8% I}hf)' nhu cau manh
tur chau A trudc dip Tét Nguyén dan, bu dap cho su sut gidm
5% sang thi truong M.

IMF gitr nguyén dy bao tang truong cua Trung Qudc nim
2026 6 murc 4,5% nhung canh bao linh vyc bat dong san va
cang thang thuong mai 1a rui ro chinh.

CPI thang 1/2026 giam manh vé 0,2% y/y do gia thit lon va
trig sut giam.

Hoat dong tai cic cang bién ting vot trudc Tét Nguyén dan,
voi lugng container tai cac cang 1on tang 40% so voi cung
ky. Tinh trang Un tic da khién gia cudc van tai dudng bo
tang t&1 80%.

Bo Tai chinh khuyén cdo cac t6 chic tai chinh trong nudc
han ché nam gitr trai phiéu Kho bac My dé giam thi€u rui ro
tap trung.



Ne“tg'”h GDP CPI(yly) | PMI San xujt Thong tin dng chd y
2 4% 52,3 diém. Pang | Tiéu dL‘mg duy tri 6n dinh, lam phat 15i giam.
. Q4/2025: 1,4% q/q 0 4. .. | phuc hoi (San | Phan quyet ciia Toa &n Téi cao bac bo thué
My . (Thap nhat tu <
Céa nam: 2,2% . luong tang | quan cua Tong théng Trump; Rui ro lam phéat
thang 5/2025)
0,6%) tiém an.
0,2% (Giam | Duéi 50 diém. A LA us A e po y o
' ” . Xuat kh a tai bun t Tét
g“?g Du b0 2026: 45% | manh do gia | Suy yéu (Nhu| b0 tR P VL A e
uoc thuc pham) cau noi dia thap) guy e one '
1,5% £28 (Cao nhi Tién lvong thyc té giam thang thir 12 lién tiép.
Nhat Bin | Q4/2025:02% q/q | (Thip nhét tir | > 4515;0) Mhat | ) DP thing ctr 4p dao; d& xudt hodn thué thuc
3/2022) & phim 8%.
Khu vye | Q4/2025:03% /g | Pang  kiém | 50,8 (Cao nhat | PMI San xuét thang 2 dat 50,8, cao nhAt tir
EURO | Canam: 1,5% soat tot tur thang 6/2022) | thang 6/2022.

Il.  Thi trwong tai chinh
Pong thai chinh sach cac NHTW lén

FED c6 sw chia ré vé chinh séach tién té
Bién ban cuéc hop Uy ban thi truong mo lién
bang (FOMC) thugc Fed cho thay sw chia ré
sau sdc ve 19 trinh lai sudt; mot s6 y kién ing
hé tiép tuc cdt giam, trong khi nhitng nguoi
khéc dé ngo kha ndng tang ldi sudt néu lam
phat neo cao.

ECB: Cong bo ké hoach mé rong co ché hd
trg’ thanh khoan bang dong Euro (repo) ra
toan cau tir Quy I111/2026.

BOJ dwoc khuyén nghi ting 14i suat

Mdc du trong nira dau thdng 2/2026 chwa c6
thay doi vé i suat, cac nha hoach dinh chinh
sach va thj triong vin ddt cuwoc cao vao kha
nang BOJ tang ldi sudt tiép theo vao céc
thang toi nhu thang 3 hodc thang 4/2026, dac
biét néu dong Yén yéu tré lai hogc lam
phat/dz liéu kinh té hé tro.

PBOC: Tiép tuc quan diém néi l16ng nhe
C6 nhizng ddu hiéu cho thdy PBOC c6 thé
ting vai tro cua \ai sudt qua dém trong diéu
hanh chinh sach va can nhdc diéu chinh
khung chinh sach dé phl hop hon véi céc
ngan hdang trung wong tién tién. Tuy nhién,
bude di cy thé van ¢ mic dy bao va nghién
cueu, Vol Ky vong mo rong noi long hon vao
Nua sau nam 2026.

Nguon: BLSIEUROSTAT/Nikkei/NBS/Tradingeconomics

Dit lidu cho thay lam phét van ton tai trong nén kinh té trong
khi GDP cham lai, diéu d6 cho thay nén kinh té chua & gan
diém dao chiéu. Van con nhiéu yéu t6 chua rd rang va bat
dinh xung quanh trién vong kinh t& M.

Cac nha giao dich hién van ky vong Fed s€ c6 hai dot cit
giam 13i suat, mdi dot 25 diém co ban trong nim nay, véi
1an dau tién duy kién vao thang 6.2026.

Chu tich C. Lagarde khang dinh dy 1a co hoi dé dong
EURO gianh thi phan toan cau trong boi canh cac nha dau
tu lo ngai vé sy kho luong cua chinh sach tor My.

Thanh vién hoi dong quan tri Kazuyuki Masu khang dinh
Nhat Ban can tiép tuc ting 13i sudt dé binh thudng héa chinh
sach va thu hep chénh 1éch 14i suét voi cac nuéc khac.

BOJ hién dang duy tri muc tiéu kiém soat lam phét xung
quanh viing muc tiéu ~2% va dong thoi theo dai ky ludng
tac dong cua viéc tang 1ai suat ddi vai hé thong tai chinh
(dac biet la ngan hang khu vuc va doanh nghiép nho). IMF
cling khuyen nghi BOJ tlep tuc tang 13i suat mot cach than
trong dé cung c6 muc tiéu 6n dinh gia ca.

PBOC tuyén bb tiép tuc thyc hién chinh sach tién té “hoi
long” (moderately loose) trong nam 2026, tap trung vao cac
cong cu cau trac hon 1a cat giam I4i suat tryc tiép.

Diéu nay co6 nghia 14 ngan hang sir dung céc cong cu hd tro
muc tiéu nhu tin dung c¢6 huéng, diéu hanh ty gia 6n dinh,
hd tro tang truang kinh té, dac biét 1a trong cac linh vic wu
tién nhu cong nghé, ma rong nhu cau trong nudc.

Nguon: FED/ECB/BOE/BOJ/PBOC



Dién bién thi truwdng tai chinh noi bat tuan
qua

Thi truong Tién té: Chi s DXY bién dong
quanh mirc 97,7 - 98, ban dau chiu ap luc tir
phan quyét ctia Toa an Tdi cao My nhung
phuc hoi ngay sau khi 6ng Trump doa ap thué
toan cau moi.

DPdng Yén suy yéu vuot mbec 155 JPY/USD
do lam phat ha nhiét lam giam ky vong BOJ
som tang 13i suat. Pong Nhan dan té cham
mic cao nhat 34 thang (6,89 USD/CNY)
trong bdi canh thi truong ndi dia nghi 18.

Nhitng dién bién va tic dong dang chi y
trén thi trwrong tai chinh toan cau

Séc phap 1y thué quan tai My: Viéc Toa an Toi
cao My (SCOTUS) bac bo quyén ap thué dbi
mg cua Tong théng D. Trump theo Dao luat
IEEPA 1a mdt ct soc phap ly 16m. Tuy nhién,
viéc ong lap tic vién dan Diéu 122 cua DPao
luat Thuong mai 1974 dé ap dung sic lénh 4p
thué 10% toan cau cho thay rui ro chién tranh
thwong mai khéng hé suy giam, ma chi chuyén
sang mot hinh thirc khdc. Diéu nay sé tiép tuc
duy tri ap lyc lam phat va hd tro dong USD,
dong thoi gy bt 6n cho chudi cung tng toan
cau.

1. Thi trweong hang héa quac té
Gid ving thé gidi c6 xu thé ting tré lai

Két thuc phién giao dich cudi tuan (16-
20/02/2026), gia vang giao ngay tang manh
lén 5.106 USD/oz. Hop dong vang ky han
chét phién ting 2,65% lén 5.130 USD/oz.

Gia vang tang hon 1% trong phién cudi tuan,
dugc ho tro boi dir liéu GDP M thap hon ky

Thi truong Trdi phiéu: Loi suat trai phiéu 10 nim cua My
dao dong quanh méc 4,07% - 4,1%, phan mg dan xen giita
nhu cau tri 4n an toan do cing thing Iran va lo ngai lam
phat tir cac bién phap thué quan moi.

Tai Trung Quéc, loi sudt 10 nam giaq dich du’c'rj 1,8% sau
khi cac ngan hang bi gi6i chic yéu cau giam ndm gilr trai
phiéu Kho bac My.

Thi truong Chimg khodn: Phd Wall chim trong séc d6 (S&P
500 giam 0,3%) do bién ban hop di€u hau cua Fed va rti ro
dia chinh tri.

Trai lai, ching khoan Chau Au (Euro Stoxx 50) tién sat mirc
ky luc nho dir liéu PMI dot pha va ky vong giam rao can
thuong mai vo1 My.

Chung khoan Nhat Ban hudng loi tur su 6n dinh chinh tri
sau chién thang cua ba Takaichi.

Nguén:Bloomber/CNBC

Budc di lich sww cua ECB va xu huéng "Phi do-la hoa™:
Quyet dinh mé rong co ché repo bang dong EURO ra toan
cau cua ECB la mét dong thai mang tam nhin chién luoc.
Cung véi viéc Trung Qudc yéu cau cac ngén hang ban bot
trai phleu MY , 1 rang céac cuc kinh té 16n dang tan dung su
bat 6n vé chinh sach ctia My dé thuc day da dang hoa du trix
ngoai hdi, de doa vi thé doc ton cua déng USD trong dai
han.

Giai doan khé khédn méi tai Nhdt Ban: Chién thing ap dao
cua LDP mang lai su 6n dinh chinh tri tuyét dbi cho Thu
tuéng Takaichi. Tuy nhién, dé xuat kich thich tai khoa manh
tay (hodn thué thuc pham 8%) trong bdi canh ty 1& ng cong
cao ky luc dang dat BOJ vao thé khé khin. Lam phat ha
nhiét tam thoi giup BOJ ¢ thém khéng gian chinh séch,
nhung rii ro ban thio trén thi truong trai phiéu chinh phu
Nhat Ban (JGB) van chuc chd néu ky luat tai khoa bi pha
vo.

Gia ddu thé gidi tudn qua ting manh

Két thuc phién giao dich cui tudn (16-20/02/2026), gia dau
Brent diing ¢ moc 71,76 USD/thung, tang 1,86% (twong
duong ting 1,31 USD/thing). Tuong tu, gia ddu WTI & méc
66,56 USD/thung, tang 2,10% (tuong duong tang 1,37
USD/thung).



vong, trong khi nha dau tu danh gia tuyén bd
ap thué toan cau méi ciia Tong thong Donald
Trump sau phan quyét cia Toa an Toi cao vé
thué quan.

Dién bién gia vang tuin qua
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5500
5000
4500
4000
3500

3000

Mar May Jul Sep Nov 2028

Vang — duoc xem 13 tai san trd 4n an toan
trong bdi canh bat 6n kinh té va dia chinh tri —
cling thudng huong loi khi 14i suat & mic
thap.

V1 cac kim loai quy khéc, bac giao ngay tang
5,8% lén 82.,2 USD/oz. Bach kim tang 4,5%
Ién 2.163,53 USD/oz, trong khi palladium
tang 4% lén 1.751,70 USD/oz.

Sau khi ting hon 4% trong phién trudc d6, dau Brent duy tri
quanh muc cao nhat ké tr thang 8 nam ngoai, con WTI
cham dinh cao nhit trong vong 6 thang.

Gia du tuin qua

Crude Oil WTI

Sep Oct Nov Dec 2026 Feb

source: tradingeconomics.com

Gi4 dau tién sat mirc cao nhat trong 6 thang do lo ngai vé
nguy co xung dot quan sy gitta My va Iran, khi hai bén gia
tang hoat dong quan sy tai Trung Pong, khu vuc san xuat
dau mo trong yéu cua thé gidi.

Nguon: OPEC/KITCO/Bloomberg



DU LIEU THI TRUONG TAI CHINH - TIEN TE - HANG HOA QUOC TE
TUAN 2+3 thang 2 (09-21/02/2026)

Lai suat dieu hanh ciaa mgt so NHTW Ty gia USD véi mgt so dong tien chi chot
Lii sudt 2 o Phiﬁp Eop Cap tién t Ty gi4 H % | + % ;f/{;/«fi)u +_%
NHTW | Quéc gia hién 4p Lal'suat, T.l:m glfln chin chii chét tuan thang nim nam
© truée dé dieu chinh sach EURUSD
dung shp téi 1.17845 -0.72% 0.86% 0.37% 12.67%
FED My 3.50%-3.75% | 3.75%-4.00% 10/12/2025 | 18/03/2026 GBPUSD 1.34783 -1.26% 0.36% 0.14% 6.69%
ECB  [EURO Zone 2 00% 2 250 05/06/2025 | 19/03/2026 AUDUSD 0.70861 0.20% 4.80% 6.20% 11.46%
BOJ  [Nhat Ban 0.75% 050% 19/12/2025 | 19/03/2026 USDJPY 155.048 1.55% -2.05% -1.09% 3.82%
bBoC Fr/oud 3.00% 310% 20/05/2005 Khéng USDCNY 6.89776 -0.08% -0.90% -1.13% -4.89%
0 [Tr/Quoc .00% .10% .
Q T/bao USDCAD 1.36807 0.45% -1.11% 0.29% | -3.86%
g 17/03/2026
RBA Uc 3.85% 3.60% | 03/02/2026 USDKRW | 144517 033% | -137% | 032% | 0.58%
BoE  jAnh 3.75% 4.00% | 18/12/2025 | 19/03/2026 DXY 97.796 0.91% | -0.98% | -0.54% | -8.27%
BOK  [Han Québc 2.50% 2.75% 29/05/2025 | 26/02/2026 USDSGD 1.26751 0.37% -1.34% -1.45% -5.18%
BI Indonesia 5.00% 550% | 20/08/2025 | CPV@ thgg%
Lgi tic trai phieu chinh phi mét s6 nwéc Chi so chitng khoan mgt so thi truwong lon
PPN S . ) ) o) o + 0 . +/-0
Tréi phicu CPky| - Lgi | +/ % | +/.9% | vt |+ % Chish | +1%1 | +-%1 | +-%sv | +-%sv | TP
han 10 nim suat tuan thang | daunim nim Lk X . A o < sv3
e chii chot tuan thang |dau nam 1 nim <
United States 4.0910 0.04% | -0.15% -0.08% -0.34% nam
United Kingdom 43558 006% | 011 | 012% 0.20% Dow Jones +0.25% +1.07% +325% | +1427% | +49.68%
S&P 500 +1.07% -0.09% +0.94% | +1491% | +72.21%
Japan 2.1093 -0.10% | -0.18% 0.04% 0.68%
Australia 47340 | -0.02% | -0.03% | -0.03% 0.21% Nasdaq H151% 262% 153% | #17.22% | +9746%
Germany P s | wees || e — DAX +1.39% +1.45% +3.15% | +1334% | +63.23%
China 18100 000% | 0.05% | 005% 0.14% FTSE 100 +2.30% +5.36% +7.61% | +2341% | +35.15%
Singapore 19550 0.02% | 020% | 0.27% 0.91% CAC 40 +2.45% +4.57% +4.49% +443% | +16.37%
South Korea 3.5740 0.00% -0.03% 0.19% 0.70% Nikkei 225 -1.19% +5.53% +12.88% +46.55% | +109.66%
Vietnam 4.2490 0.00% 0.09% 0.06% 1.04% Shanghai 0.00% -1.31% +2.85% +20.80% | +24.17%
Indonesia 6.4580 0.05% | 0.13% 0.34% -0.33% Hang Seng -0.58% -1.26% +3.05% | +1250% | +29.79%
Thi trweong hang hoa the gioi
+_% +_% +_% tir +_% +_% +_%
1. Niing luong Gia tuan thang diu nim nim 4. Khoing séin- ) +_% +_% Tir dau nim
Néng san Gia tuan thang niam
Dau thd usp/bl | g6.480 5.71% 9.67% | 1578% | -5.57% Pong
- USD/Lbs 5.8390 0.62% 1.23% 2.76% | 28.80%
K Iga - 0, - 0, - 0, - 0,
USD/MMBu 3.0470 6.04% 37.50% 17.34% 26.20% Thép CNY/T | 3056.00 0.03% -2.80% -1.29% | -4.68%
3 0, 0, 0, R 0, = Z
Xiing USD/Gal 1.9938 4.58% 7.55% 16.54% 1.88% Quing sat 746,00 L97% 8.91% 551% | 652
Than USD/T 116.15 0.04% 5.64% 8.05% 12.22% $IT
2. Kim loai quy Chi usp/T 1969.23 0.26% -2.78% -1.79% | -1.98%
Véng USD/t.oz 5109.17 1.29% 5.77% 18.27% 74.14% Nhoém usp/T 3101.90 0.20% -0.57% 3.54% 15.95%
Bac USD/t.0z 84.570 8.47% -9.17% 18.68% | 160.14% Thiéc USDIT | 45640 -8.10% 7.63% 1254% | 36.66%
Lithium cnvir 143750 6.88% -11.81% 21.31% 88.52% Kém USD/T 3377.95 0.91% 6.63% 8.21% 15.35%
Platin spr.oz 2176.00 4.76% -12.80% 5.12% 123.11% Nikel USD/T 17435 2.59% -3.00% 4.09% 12.63%
+_% Gi4 tuan Gi4 tuin Ghi cha
+/ % +/ % + % tir nim 5. Nong san — Thily sin nay truge
3. Nong san ia 1 4 Au ni ; Indonesia — Black (14/02/
g Gia tuan thang dau nam trude . 6,720 6,647 2026)
Tiéu  [Pepper
Sira USD/CWT 15.02 -0.27% 1.90% 1.31% | -25.72% US$/kg  Brazil Black - Pepper 6,100 6,000
IASTA 570
Cao o 19270 | 0.10% 7.12% 7.12% | -6.23% An DO - 7,130 7,130
Cents/Kg Garbled/Ungarbled 6,930 6,930
Coffee USD/Lbs 285.35 -4.34% -17.88% -18.18% -27.82% ie i
0 g 0 o Dieu Kur}mlng/ Trung 1.340 1335
A US$/kg Quoc
BoOng USDI/Lbs 65.517 2.16% 1.89% 1.94% -0.83% Kolar/An Do 1375 1385
Gao USD/cwt 10.1400 7.99% 6.02% 5.68% 25.449% Vietnam (US$/kg) 1640 1,685
al C! . =l (] -0. (] . 0 - . (] 4
: Céa da tron(Th3j
Thai Lan (US$/kg) 1,450 1.880
Pudng USD/Lbs 13.86 2.74% -5.97% -7.66% -34.94% _ _ S
Tom chéan [Pradesh (An DB9) 4,460 4,485
Cheé INR/Kgs 156.07 1.37% -7.87% -14.85% 9.19% tran -
¢ Usss/kgg Dong Java (Indonesia) 4,440 4,450
Ngb usb/BU 428.0000 -0.87% 1.48% -2.78% -12.70% 30 con

Nguon: Tong hep tir Tradingeconomics, Investing/ Tridge.com/ Ipscnet.org/giacaphe.vn/Vasep.com.vn; 21/02/2026
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https://www.global-rates.com/en/interest-rates/central-banks/central-bank-america/fed-interest-rate.aspx
https://www.global-rates.com/en/interest-rates/central-banks/european-central-bank/ecb-interest-rate.aspx
https://www.global-rates.com/en/interest-rates/central-banks/central-bank-japan/boj-interest-rate.aspx
https://www.global-rates.com/en/interest-rates/central-banks/central-bank-china/pbc-interest-rate.aspx
https://www.global-rates.com/en/interest-rates/central-banks/central-bank-australia/rba-interest-rate.aspx
https://www.global-rates.com/en/interest-rates/central-banks/central-bank-england/boe-interest-rate.aspx
https://www.global-rates.com/en/interest-rates/central-banks/central-bank-south-korea/bank-of-korea-interest-rate.aspx
https://www.global-rates.com/en/interest-rates/central-banks/central-bank-indonesia/bi-interest-rate.aspx
https://tradingeconomics.com/euro-area/currency
https://tradingeconomics.com/united-kingdom/currency
https://tradingeconomics.com/australia/currency
https://tradingeconomics.com/japan/currency
https://tradingeconomics.com/china/currency
https://tradingeconomics.com/canada/currency
https://tradingeconomics.com/south-korea/currency
https://tradingeconomics.com/united-states/currency
https://tradingeconomics.com/singapore/currency
https://tradingeconomics.com/united-states/government-bond-yield
https://tradingeconomics.com/united-kingdom/government-bond-yield
https://tradingeconomics.com/japan/government-bond-yield
https://tradingeconomics.com/australia/government-bond-yield
https://tradingeconomics.com/germany/government-bond-yield
https://tradingeconomics.com/china/government-bond-yield
https://tradingeconomics.com/singapore/government-bond-yield
https://tradingeconomics.com/south-korea/government-bond-yield
https://tradingeconomics.com/vietnam/government-bond-yield
https://tradingeconomics.com/indonesia/government-bond-yield
https://tradingeconomics.com/commodity/natural-gas
https://tradingeconomics.com/commodity/gasoline
https://tradingeconomics.com/commodity/coal
https://tradingeconomics.com/commodity/gold
https://tradingeconomics.com/commodity/platinum
https://tradingeconomics.com/commodity/copper
https://tradingeconomics.com/commodity/steel
https://tradingeconomics.com/commodity/lead
https://tradingeconomics.com/commodity/aluminum
https://tradingeconomics.com/commodity/tin
https://tradingeconomics.com/commodity/zinc
https://tradingeconomics.com/commodity/milk
https://tradingeconomics.com/commodity/coffee

B. KINHTE

. THONG TIN KINH TE VIMO

M@t sé vin ban phap luit quan trong co
higu lwc tir thang 02/2026

Nghi dinh 340/2025/ND-CP (c6 higu luc tir
09/02/2026):

Nghi dinh ndy nham ting cuong quan ly nha
nudc vé hoat dong kinh doanh vang, tién té,
va bao dam an toan hé théng ngan hang.

Xi# phat vi pham kinh doanh vang: Phat tién
tir 250 - 300 trigu dong (ca nhan) doi véi hoat
dong san xuat Vang miéng khong ding quy
dinh. Phat 1én dén 400 trigu dong d6i vai cac
vi pham dic biét nghiém trong vé kinh doanh
vang miéng/nguyén liéu.

Tich thu vang miéng: Tich thu vang miéng
trong cac truong hop giao dich tai don vi
khong cé gidy phép, san xuat trai phép hoic
xuat nhap khau vang khéng giy phép.

Giao dich vang: Phat téi 20 triéu dong khi
mua, ban vang miéng véi t6 chac khdng co
gidy phép hoic khéng thuc hién thanh toan
qua tai khoan.

Vdn chuyén vang: Mang theo vang khi xuat,
nhap canh trai quy dinh c6 thé bi phat tir 80 -
100 triéu dong.

Lueu ¥ vé murc phat: Mic phat tién trén p dung
cho c4 nhan. Bdi véi té chuc vi pham, muc
phat bang 2 1an muc phat d6i véi ca nhan.
Poi twong diéu chinh: Nghi dinh tap trung vao
hanh vi kinh doanh, thuong mai, khong diéu
chinh viéc s hitu/cat gitt hop phép cua ngudi
dan.

Mirc phat doi véi giao dich bang ngoai té:
Quy dinh r6 cdc muc phat theo gia tri ngoai té
mua ban trai phép (dudi 1.000 USD bi canh
céo, trén 100.000 USD phat dén 100 triéu
dong).

Nghi dinh 57/2026/ND-CP Vé co cdu lai vén
Nha nwoc tgi doanh nghiép co hiéu luc tir
13/2/2026.

Pay duoc xem la bude diéu chinh quan trong
trong quan tri danh muc vén nha nudc, huong
téi ba muc tiéu: nang hiéu qua sur dung vén,
tang tinh minh bach va téi vu cau tric dau tu.

- TAI CHINH - TIEN TE TRONG NUOC

Nghj dinh 373/2025/ND-CP (c6 hiéu lyc tir 14/02/2026):

Diéu chinh cac quy dinh lién quan dén viéc khai thué va
nghia vu tai chinh cia nguoi nop thué, dac biét 1a cac quy
dinh vé thué thu nhap cé& nhan, thué gié tri gia ting, va cac
khoan thu lién quan dén dit dai.

Trong d6, sira doi quy dinh vé quan ly thué, dac biét 1a viéc
mién xt phat cho hd so khai thué cham do thay d6i ky tinh
thué, gitp giam rai ro cho doanh nghiép.

MGt S6 diém ddng chii y:
- Khai thué thu nhap ca nhan theo quy;
- Cac nghia vy tai chinh lién quan dén dat dai;
- Quy dinh ve quyet toan thué thu nhap ca nhan;
- Thay d6i mau biéu va thong bao..

Thong tw s6 82/12025/TT-NHNN quy dinh vé trang thai
vang cua cac to charc tin dung, chinh thzc c6 hiéu luc tor
ngay 12/2/2026.

Gidi han trang thai vang cudi ngay cua té chic tin dung
duoc xac dinh chat ché trén co s& von tu co. Cu thé, cac to
chuc tin dung dugc phép san xuat vang miéng chi dugc duy
tri trang thai vang téi da 5% so véi vén tu co; trong khi do,
c4c to chirc dugc phép kinh doanh mua, ban vang miéng
khong duoc vuot qua 2% vén tu cd, trir mot sd truong hop
dac thu theo quy dinh.

T6 chirc tin dung khong duoc duy tri trang thai vang am,
qua d6 han ché tinh trang dau co, sir dung don bay qua mic
VA rii ro mat can déi tai chinh. Trong trudng hop dac biét,
t6 chirc tin dung chi duoc phép duy tri trang thai vang ngoai
giéi han khi ¢ sy chap thuan caa Théng déc Ngan hang
Nha nudc Viét Nam...

Théng tw 64/2025/TT-NHNN (c6 higu luc tir 15/02/2026):

Cap nhat cin ci phap Iy vé Luat Doanh nghiép, bao gom
Luat s6 59/2020/QH14 duoc sira dbi, bd sung boi Luat sb
03/2022/QH15 va Luat s6 76/2025/QH15 va b sung phu
luc: Thay thé phu luc cii va bd sung cac Phu luc 11, 11, 1V,
V, VI, VII kém theo Thong tu mai.

Péi tugng ap dung: Cac to chuc tai chinh vi md hoat dong
tai Viét Nam.



Nghi dinh nay quy dinh chi tiét viéc co ciu lai
vén nha nuéc tai doanh nghiép theo Luat
Quan 1y va dau tu von Nha nuéc tai doanh
nghiép 2025, bao goém cac noi dung lién quan
dén co phan hda, chuyén nhuong vén, chuyen
d6i, hop nhat, sap nhap, chia tach, giai thé,
chuyén giao quyén dai dién chu s¢ hitu. ..

Phu luc 11l ctaa Nghi dinh néu danh muc 20
doanh nghiép ma Tha tueéng Chinh phu quyét
dinh co cau lai vén nha nuéc, trong d6 co
nhiéu "try co6t” nhu: Tap doan Cong nghiép
Niang luong quéc gia Viét Nam; EVN;
Viettel; Petrolimex; Vinachem; VRG; TKV;
VNPT; Vietnam Airlines; Vinalines; Tong
cong ty Puong sit; VEC; ACV; SCIC; Bao
Viét; Agribank...

Tinh hinh ngoai thwong thang 1/2026
+ Xudt khdu: 43,19 ty USD

+ Nhdp khdu: 44,97 ty USD
+ Tham hyt: gan 1,8 ty USD

Xuit khau nhom hang chi luc
trong thang 01/2025 va thang 01/2026

Ty USD
0%

6
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4
3
2
1
0
l n 0 u a sin phim phé thity anh

| vm n g 2 sin miy
n | “wén phu tost \..p w quay
ki u.,u :::::: phim va

® Thang 172025 Thang 1/2026

43 o 1,0 1,01
I/ P, 0,76
1 078 077w
cic

Lay Dién d 1 Gova Ca Hing May

1. Hoat dgng ngan hang
Tang trwémg huy dong von

Ngay truede va sau ky nghi Tét Nguyén dan
2026, thi truong tién giri nhanh chéng néng
lén khi hang loat ngdn hang diéu chinh ldi
sudt voi nhiéu chwong trinh khuyén mai quy
mé I6m nhw kém Ii xi tién mat, tdng qua gid tri

Noi dung chinh: Stra ddi, b sung quy dinh vé mang ludi
hoat dong, bao gdm thanh Iap va quan Iy chi nhanh, phong
giao dich, van phong dai dién.

Muc dich: Quy dinh chit ché hon cac diéu kién thanh lap
chi nhanh dé tang cuong quan ly.

Quyétr dinh 82, 83 va 84/0P-NHNN (c6 hiéu luc tir
16/02/2026): ‘ o ’
Cong bo cac thu tuc hanh chinh méi vé stra doi, b6 sung doi
VO

(i) Linh vuc hoat dong tién té;
(i) Linh vuc thanh 1ap va hoat dong ngan hang;
(iii) Stra doi, bo sung Giay phép doi véi dia ban hoat dong

cua Quy tin dung nhan dan tai B6 phan Mot ctra thudc
pham vi chirc nang quan ly cua Ngan hang Nha nudc Viét
Nam.

Nguon: Chinhphu.vn

Tng tri gia xuat nhap khau hang héa cua ca nude dat 88,16
ty USD, giam nhe 0,6% so véi thang trudc. So vai cung Ky
nam trude (thoi diém tring véi nghi Tét Nguyén dan) tri gia
xuat nhap khau trong thang 01/2026 ting t&i 39%, tuong
ung tang 24,72 ty USD.

Trong do:

Xudt khdu: 43,19 ty USD, giam 2% (twong ung giam 860
trigu USD) so voi thang trude va tang 29,7% (twong tng
tang 9,88 ty USD) so vai cung Ky nam trudec.

Nhdp khdu: 44,97 ty USD, ting 0,6% (twong tng ting 288
tricu USD) so vdi thang trude va tang 49,2% (twong ung
tang 14,84 ty USD) so vai cung Ky nam trudc.

Cdn cdn thwong mai: Tham hut 1,784 ty USD.

Tri gia xuat nhap khau cua khdi doanh nghiép FDI trong
thang 1/2026 dat 65,70 ty USD, tang 2,1% tuong ung tang
1,37 ty USD so véi thang trudc. So véi cung Ky nam trudc,
tri gia xuat nhap khau cia khéi doanh nghiép nay ting
53,6%, trong tng ting 22,93 ty USD. Trong d, tri gia Xuat
khau dat 33,64 ty USD, ting 42,8% va tri gia nhap khau la
32,06 ty USD, tang 66,8% so véi thang 01/2025.

Nguon:HQVN

Mikc |3i suat huy dong théng thuong cao nhat mat sé ky han

Khong 01 03 06 09 12 18 24

Ky han Ky han thang thang thang thang thang thang thang

Mikc 13i
suitcao | 0,50% | 4,75% | 4,75% | 7,10% | 7,10% | 7,20% | 6,90% | 6,95%
nhat

Ngan NamA PG PG PG Bac A BV
hang Bank ocB ocs Bank Bank Bank Bank Bank

*Cgp nhat dén 23/02/2026 tir céc biéu 1ai sudt huy dong tiét kiém théng thwong ciia cac NH.
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cao nham kéo dong tién nhan réi quay lai hé
thong.

Ap lwc thanh khodn dip cudi nam V& nhu cau
von phuc héi trong nam 2026 1a nhguyén nhan
khién cdc ngan ‘hang phai nang lai sudt huy
dong dé cing cé nguon vén trung, dai han.

Mot s6 t6 chire dw béo 1di sudt huy dong nam
2026 ¢6 thé tang thém 50-100 diém co ban so
Vvéi cudi nam 2025, trong boi canh chénh léech
tang truong tin dung va huy dong khoang 4%.

Két qua hoat dong kinh doanh ngin hang
2025

Ty 16 CASA (tién giri khéong ky han) ngan hang
quy 1V/2025 ghi nhdn su phdn hoa manh va
¢ xu hudong giam nhe hodc di ngang o nhzéu
ngan hang lon do dp lyc canh tranh ldi sudt
va sy chuyén dich dong tién sang cdc kénh
dau tw khdc. MB tiép tuc dan dau, trong khi
Techcombank va Vietcombank giam nhe
nhung van giir top dau.

Xu hwong phan hoa va giam nhe: CASA tai
nhiéu ngan hang lén giam do dong tién
chuyén sang cdc kénh dau tw nhw vang, bat
déng san dang hoi dan Ién, I&i sudt tiét kiém
6 ky han nhich tang, khién tién guii khong ky
han kho duy tri ¢ muc cao.

Trién vong 2026: CASA dwoc dy bao kho
quay lai mite dinh nam 2022, tiép tuc phu
thugc vao cong nghé sé va hé sinh thai cua
terng ngén hang.

NIM ngéin hang tiép tuc xu hwéng giam

Theo két qua tong hop sé lidu bdo cdo hoat
dong kinh doanh 2025 cua cac ngan hang
niém yét, bién 1di thuan (NIM) tiép tuc dién
bién theo hwéng thu hep trong quy IV/2025,
ghi nhén ¢ mirc 3,04%, giam 0,11 diém % so
Vi quy trudc do.

L&i sut tiét kiém tai 4 ngan hang lén (%/nﬁm)

'5252 5353

12 thing

4.5 4.5

4
4 3.7
3 3434
33 II
2
0
ng

3-5 thing 6-11 tha

w

Vietcombank @ BIDV

Agribank

Nguson: VNBA téng hop

Top ngan hang ddn dau (theo dd lidu dau nam 2026 cho ca
nam 2025): MB din dau nganh. Techcombank va
Vietcombank ghi nhan ty I¢ giam (lan Iuot giam 1,53 diém
% va 1,58 diém %) nhung van nam trong top cao nhat.

Bién dong CASA cac ngan hang nim 2025 (%)
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Piém sang va Ngan hang giam manh: PGBank 1a diém séng
V6i mic ting 4n tuong (ting 3,73 diém %), vuon 1én top 10.
Nguoc lai, SeABank, OCB, ABBank, Sacombank ghi nhan
muc giam CASA dang ké.

Tac dong dén NIM: CASA thap hon gay ap luc Ién bién 14
thuan (NIM) trong béi canh NIM toan nganh da giam tir
3,25% (quy 1/2025) xudng khoang 3,0% (quy 111/2025),
budc cac ngan hang phai canh tranh gay gat hon trong viéc
thu hat vén gia re.

NIM ngan hang Q1/2022-Q4/2025

a4
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Dién bién ndy néi dai xu huwéng suy giam NIM
trong khoang 2—-3 nam tro lgi day.

Nguyén nhdn chi yéu dén tir viéc chi phi von
tang nhanh hon loi sudt tai san sinh 104, trong
boi canh h¢ thong ngdn hang duy tri mat bang
ldi sudt thap nhdam hé tro nén kinh té phuc hoi
va thiic ddy tang trucng.

Dién bién gi4 vang trong nuéc tuin qua

Gia vang trong nuwoc thang 2/2026
PSRN

1828 \
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180615077 s woz T
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Céc ngan hang lién tuc phai duy tri mit bang 13i suat thip
trong thoi gian dai nén bién 1gi nhuan cot 161 cua hé thong
ngan hang budc phai thu hep dan.

Co su phéan hoa gitra cac ngan hang:
- Nhém ngéan hang Ién va vira nhu VPBank, HDBank,
KienlongBank... c6 NIM > 4%.
- M6t s6 ngan hang quy mé nho ¢6 NIM < 2%.
Nguson: VNBA téng hop

Trong tuan qua, gid vang trong nudc dd co nhimng bién dgng
rat mgnh. Ca gia vang nhdn va gia vang miéng déu ban ra
0 muc rat cao.

Gia vang miéng ngay giao dich cudi cing nim Am lich
(13/2/2026) giam so v6i ngay hom trude, tuy nhién van cé
xu hudng neo cao ky luc, 181 tri¢u dong/lugng.

Gia vang miéng va gla vang nhan ngang bang nhau va tiép
tuc neo & viling gia rat cao.

Nguson: SIC/VNBA téng hop

I1l.  THONG TIN THI TRUONG TIEN TE

2.1. Thi trwong tién té

Thi truong tai chinh Viét Nam trong 2 tuan dau thdng 2/2026 thé hién sy "thanh khodn ddz dao - phép ly
chat ché - ngi lyc vieng manh". Dong thai Ngan hang Nha nudc Vigt Nam diéu tiét lai sudt lién ngdn hang
da giam nhanh chéng sau Tét, két hop véi cic Nghi dinh méi vé quan 1y vang va ngoai héi, dd tao ra mot

méi trwong dau t minh bach.

Voi két qua loi nhugn ty USD cua hang loat ngan hang trong nam 2025, thi truwong tai chinh hoan toan cé
co 6 dé duy tri da di lén trong cdc quy tiép theo ciia ndm 2026.

Thi trudng lién ngin hang (LNH)
Lai suat VND LNH

Sau khi dat dinh 9,1% vao dau thang (02/02),
ldi suat LNH qua dém da giam manh. bén
cudi tuan (13/02), ldi sudt qua dém chi con
khoang 3,7 %/nam.

Tuy nhién, tinh trung binh ca thang, lai sudt
ky han 1 tuan van duy tri & mirc 5,92%/ndm.

Trén thi truong LNH tuin (09-13/02/2026):

-Lai sudt VND LNH bién dong theo xu huéng giam manh
tré lai & tit ca cac ky han tir 01 thang tré xubng. Két thuc
ngay 13/02/2026, 14i suat VND LNH giao dich & mifc:
+Qua dém: 3,70% (-6,30 diem%);

+01 tuan 5,60% (-4,20 dzem/)

+02 tudn: 6,30% (-3,35 dzem/)

+01 thang: 6,80% (-2,70 diém%).

Lai sudt USD LNH bién dong ting — giam nhe qua cac
phién. Chét phién 13/02/2026, 13i suat USD LNH giao dich
¢ cac ky han tai cac muec:

+Qua dém: 3,62% (+0,02 diem%);

+01 tudn: 3,67% (+0,01 diém%);

+02 tuan: 3,72% (+0,01 diém%);

+01 thdng: 3,76% (+0,01 diém%).
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Thi treong mé (OMO)
Mua/ban Tin phiéu ciia NHNN (09-13/02/2026)
Bonvi: Ty ddey | KL chise thiu | KL iring thie | KL &io han Rimg KL lru himh
Nighitpw cimci 1132 {100 9583 16,7036 kel ol 56,3

Mephiipw mm hin tin

. ]
plhiien NHNN

'I'éng cing

o

NHNN da bom rong manh tay (riéng ngay
02/02 bom hon 55.000 ty dong) dé hé tro- hé
thong Tong leong tién [luu hanh trén kénh
cam cé dat mike ky luc gan 483 nghin 1y dong.

Thi trudng ngoai hoi

Ty gia theo xu thé giam

ﬁ)\

23000
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@ Ty gid USD trung tim @ Ty gid tran

=

Nov 25 Dec'25

& TV LISD tir dn han ra

2026

Ty gid san @ Ty gid USD NHTM ban ra

Feb 26

Thong tin lién hé:

BAN BIEN TAP BAN TIN
bia chi: 193 Ba Triéu, Phuong Hai Ba Trung, TP. Ha Noi.
bién thoai: 0983.534.586; (024) 3 821 8733 | Email: vnbal994@gmail.com | Website: www.vnba.org.vn

Trén thi trudong OMO tuan 09-13/02/2026:

-Tai kénh cam cd, NHNN chao thau 102.000 ty dong véi
cac ky han 7 ngay, 28 ngay va 56 ngay, lai suét duy tri &
muc 4,5%. C6 69.680,93 ty dong tring thau. C6 66.798,36
ty dong ddo han trén kénh cam cb.

- NHNN khéng chao thau tin phiéu NHNN trong tudn.

- Nhu vay, tuan trude ky nghi tét nguyén dan, NHNN bom
rong 2.882,57 ty dong ra thi truong qua kénh OMO. Co
482.896,33 ty dong luu hanh trén kénh cam co.

Trén thi trudng ngoai hdi tuan 09-13/02/2026:

-Ty gia trung tam tiép tuc dwoec NHNN diéu chinh giam qua
cac phién. Chdt ngay 13/02/2026, ty gia trung tam duoc
niém yét & mic 25.049 VND/USD, gidm 16 dong o véi
phién trude ky nghi Ié.

-Ty gia mua giao ngay dugc NHNN niém yét & mirc 23.847
VND/USD, cao hon 50 dong so vdi ty gié san; ty gia ban
glao ngay dugc niém yét muc ¢ muc 26.251 VND/USD,
thap hon 50 dong S0 véi ty gia tran.

-Ty gia LNH trong tuan tir 09/02 - 13/02 ting — giam dan
xen qua cac phién. Két thic phién 13/02/2026, ty gia LNH
dong cira tai 25.980 VND/USD, ting nhe 20 dong so voi
phién truéc ky nghi Ié.

-Ty gia trén thi truong tu do tuan trude ky nghi 18 giam
manh, dic biét phién dau tuan. Chét phién 13/02/2026, ty
gi4 ty do giao dich tai 26.200 VND/USD va 26.250
VND/USD, gidm 1.050 dong ¢ chiéu mua vao va 1.070
dong ¢ chiéu ban ra so véi phién cudi tuan truée do.

Nguén: NHNN, VNBA téng hop
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