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CAC THONG TIN CHINH
Kinh té - tai chinh, ngan hang Viét Nam

e Kinh té Viét Nam trong ntra dau nam 2026 bat pha manh mé, tiép tuc 1a nén kinh té ting truong
nhanh nhét khu vuc ASEAN;

e Viét Nam khang dinh vi thé 1a diém dén dau tu an toan va hap dan dbi voi cac nha dau tu dong
von thé hé méi;

e CPI binh quan quy I1/2026 tang 5,25% yoy - vuot mirc muc tiéu 4,5%;

e Thanh khoan hé thong thu hep nhe nhung nhin chung van duy tri ¢ trang thai "t6t" va s& cai thién
trong quy 111/2026;

e Lii suét lién ngan hang nhiéu nhip bién dong manh trong quy 11/2026;

e Nhu ciu vay von ctia nhém khach hang t6 chirc kinh té dd vuot qua nhom khach hang ¢4 nhan dé
tr¢ thanh dong luc chinh cua tang trudng tin dung;

e Lgi nhuan toan Nganh dugc dy bao tang trung binh khoang 15% - 18% trong nam 2026.

Kinh té - tai chinh thé giéi

e Nhiéu t6 chtic uy tin ha nhe du béo ting truéng GDP va nang du bao lam phat toan cau trong ky
cap nhat gitta nam 2026.

e Tbc do ting truong thuong mai toan cau nam 2026 duoc du béo cham lai;

e Hoat dong dau tu toan cau duy tri xu thé phan manh dia chinh tri, FDI c6 xu huéng rat dan khoi
c4c thi truong truyén thong;

e Céac nén kinh té 16n dang dan hdi phuc va 6n dinh tr lai;

e Lo trinh chinh sach tién té toan cau trong nira dau nam 2026 dan chuyén dich sang trang thai than
trong cao do;

« Gi4 hang hoa toan cau dang ha nhiét manh mé khi cac cing thang dia chinh tri diu bét.



THONG TIN KINH TE - TAI CHINH - TIEN TE 6 THANG PAU NAM 2026
A. KINH TE - TAI CHINH THE G101 6 THANG PAU NAM 2026

1. Tang trwéng va lam phat toan cau
Do tac dong kéo dai cua cudc khing hoang ning lugng va méi truong 13i suat thit chit, nhiéu to chirc uy tin
dong loat di€éu chinh ha nhe du bdo tang truong GDP va nang dy bao lam phat toan cau trong ky cap nhat

gitra ndm 2026.

Du bio ting truéng va lam phat toan ciu 2026

Té chire Tl:on d“im GDP (%) Lam phat (%) Piém nhén chinh
cap nhat
IME 15/6/2026 2.8% - 3.20% ~4,0c°;/02(()Kh6i T\{hém n}}ép kh"?iu nﬁr}g lu'(_);ng \ia cac nudc tham hut tai khoa lon
) s€ chiu ton thuong nang né nhat.
OECD Piu thang 2 8% 4,0% (Khéi Stre ciu tiéu dung yéu va chi phi sinh hoat cao day Chi s6 niém
6/2026 ' G20) tin tiéu dung xudng cac murc rat thap.
LHQ (UN Gitra ndm 2 5% 39% Du béo tang trudng giam 0,2 diém % va lam phat ting 0,8 diém
DESA) 2026 ' ' % so voi du bao hoi thang 1/2026. )
S&P Cuoi thang Cuc dién vi m6 1a cudc "kéo co" gilra sy gian doan eo bién
Global 6/2026 2,5% - 2,7% 3,0% - 3,5% Hormuz va biing nd dau tu ha ting Al
Fitch 3,1% Ha 0,2 diém % dy bao tang tru'()'ng‘thé gi6i do thoi gian phong
Ratings 26/6/2026 2,4% (Eurozone) / téa Hormuz lau hon du kién (14 tuan so véi du bao dua ra 2
3,7% (M) thang trudec).

Nguon: IMF,OECD, UN, S&P Global, Fitch Ratings; VNBA téng hop

2. Thwong mai va dau tw toan cau

Thirong mai hang hda phuc héi nho 1an séng cong nghé: Tc do ting trudng thuong mai toan cau nam 2026
duoc du bao dat khoang 2,7% (theo LHQ) hoac 3,1% (theo OECD), cham lai so vai mirc dinh 5,0% ctia nam
2025 (ndm ghi nhan hoat ddng gom hang xuat khau trudc cac sac thué caa M¥). Trong tam ting trudng thuoc
vé khu vyc Chau A - Thai Binh Duong nhd cau tric xuat khau thiét bi ICT va cau kién ban din bang né.
Doanh sé ban chip ban din toan cau ting gan 40%, dat mic xap xi 100 ty USD ngay trong Quy 1/2026 (so
véi muc 57,5 ty USD cua Quy 4/2025) va xu thé van dang dién ra tich cyc.

Dong von dau tw FDI dich chuyén sau sdac: Hoat dong dau tu toan cau duy tri xu thé phan manh dia chinh tri
(fragmentation). Cac dong vén FDI ¢6 xu hudng rat dan khoi cac thi trudng truyén théng va tap trung manh
vao céc lién minh an toan (friend-shoring) hodc céc trung tdm phan phdi méi nhu Mexico, Brazil va khoi
ASEAN. Tréi lai, dong vén dau tu gian tiép (portfolio flows) vao cac thi trudng méi ndi chiu ap luc dao
chiéu rat rong trong Quy 11/2026 do mat bang li sudt My neo & mic cao.

3. Trién vong cac nén kinh té Ién
M§: Ting trwong tich cuc, lam phét con dai ding

s onn SDP quy i phyc tréy lai GDP Quy 1/2026 tang truéng 2,1% (yoy), dugc hi¢u chinh tang
manh so véi mac 1,6% (diéu chinh lan tha hai) nho dong gop

i tich cuc tir dau tu tai san ¢ dinh tu nhan (+7,9%), trong d6 dau
lll-lll Ilal

tu thiét bi ICT ting t6i 15,8% va san pham tri tué nhan tao ting
13,8%. Du bao GDP quy 11/2026 cia My dat 1,1% so cung ky
Chi s6 gia PCE toan phén thang 5 tang 0,4% so voi thang trudc,
- Y e day lam phat todn phan tang ba thang lién tiép 1én 4,1% (yoy).

nam trudc.
Chi s6 PCE 16i ting 3,4% (yoy) — mic cao nhat ké tir thang
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Nguédn: Tradingeconomics



10/2023, cho thay ap lrc gia trong nhém nganh dich vy tiéu ding chwa cham dut.

Ty & thit nghiép thang 6/2026 giam nhe xudng 4,2% do luc lugng lao dong co hep (ty 1é tham gia giam
xubng 61,5%). Thu nhap ca nhan thang 5 ting manh 0,7% nho gdi ctiu tro ndng nghiép khan cap.

Khu vuc Euro: Hoat dgng kinh té dan én dinh, ap luc chi phi ha nhiét
GDP Quy 1/2026 caa khu vuc Euro giam nhe 0,2% so véi quy truée do sb liéu bién dong ki thuat tir Ireland
(néu loai trir Ireland, GDP thuc té cua khéi ting truong duwong 0,3%). Du bado GDP quy 11/2026, GDP khu

vuc tro lai tang truong duong voi mac 0,1% yoy.
Gié tiéu diing mét sé nén kinh té thugc OECD

Figure 2.1. - Consumer prices, G7 economies and OECD - Total inflation

ces (CPls HICPy) COICOP 1999 - Consumer price ingsces (CPLs). COICOP 2018

- Nguén: OECD.

CPI so bo thang 6/2026 ha nhiét rd rét xudng
con 2,8% so vaéi cuing ky (thdp hon du bao 3,0%
va giam manh tor muc 3,2% cua thang 5). Lam
phat niang luong giam tir 10,8% xubng 8,7%,
lam phat 16i giam tir 2,6% xubng 2,4%.

Ty Ié that nghiép thang 5 duy tri & muc thap lich
st 6,2%. S nguoi that nghiép giam 55.000
ngudi xuéng muc thap nhat trong gan 1,5 nam
qua.

Chi s6 PMI téng hop so bd (thang 6/2026) hoi
phuc 1én 50,0 diém (tir muc 48,5 cua thang 5) -
cham dut hai thang suy giam lién tiép nho da
giam ap luc gia nang luwgng sau khi thoa thuan

nging bian My - Iran duoc thyc thi cho thay tinh hinh san xuat, kinh doanh dang phuc hoi dan.

Trung Quéc: Ngogai thirong Idp ky luc méi, tong cau ngi dia phan hoa

Piém ndi bat 1a thiang du thuong mai hang hoa hién dat
187,9 ty USD nho kim ngach xuat khau tang manh 14,6%
I&n trén 1.000 ty USD. Ning luc san xuat noi dia vuot xa
nhu cau tiéu ding budc c4c nha san xuét tiép tuc dira vao
thi truong qudc té.

Chi s6 PMI san xuat chinh thirc cia Cuc Théng ké Trung
Quéc (NBS) cong b thang 6/2026 ting 1én 50,3 diém
(vuot du bao 50,1), ghi nhan thang thir ba mo rong lién
tiép nho xuét khiau cdng nghé cao hd trg Al. Chi s phi
san xuét (dich vu va xay dung) dat 50,2 diém. DU vay, dau
tur tai san ¢d dinh (FAI) 5 thang dau nam syt giam 4,1%
do mang dia 6c¢ sut giam manh 16,2%.

Kim ngach xuét khau ting manh tré lai

China Exports [USD Bilkon)

II I|J

Ngubn: Tradingeconomics

Trong quy 1/2026, Trung Québc dat mic ting trusng GDP 1,3% yoy, du béo trong quy |1 ndy, GDP c6 thé

dat 1%.

Nhat Ban: Niém tin san xudt cao nhdt 8 néim, dong Yén cham ddy 40 néim
GDP cua Nhat Ban ting 0,5% quy 1/2026 so Vi quy trude, ting toc so véi mirc ting 0,2% trong quy 4/2025.

Du béo sang quy 11/2026, con s6 nay & mirc 0,3%.



Chi s6 Tankan Quy 11/2026 caia NHTW Nhat (BOJ) d6i

véi cac nha san xuat 1on ting manh 16n 22 diém (vuot xa

muc 17 cta Quy | va du bao 16), dat mic cao nhat ké tir

Quy 1/2018 cho thay niém tin kinh doanh cua gi¢i doanh
nhan dang 1én. Céc doanh nghiép du kién ting chi tiéu
von (capex) Ién toi 11,5%.

Chi s6 Niém tin kinh doanh Ién cao

Japan Business Confidence (points)

Chi s6 PMI téng hop thang 6/2026 dugc diéu chinh ting

. 1én 52,8 diém (PMI san xuat dat 54,8 diém, PMI dich vu
dat 52.2 diém). Tang truong viéc 1am trong nganh ché tao
dat tbc d6 nhanh nhét trong hon 8 nam.

Q3 2024 Q3 2025 Q3 2026

L Nguén: Tradingeconomics

Xuat khau thang 5 tang manh 17,0% so véi cuing ky (dinh
3,5 nam), trong khi nhap khau tang 12,5% cho thay hoat dong ngoai thuong dang phuc hoi manh. Tuy nhién,
do chénh léch 14i suat, dong Yén tinh dén thang 6/2026 da truot qua ngudng 161 - 162,5 JPY/USD - cham
muc yéu nhat ké tir nam 1986.

ASEAN: Duy tri da ting trwéng on dinh
Kinh t&¢ ASEAN trong 6 thang dau nam 2026 thé hién sy bén bi, duy tri duoc da ting truong 6n dinh bat chap
hang loat ct sdc dia chinh tri toan cau.

Pé bu dip cho chi phi trg cip ning lwong dang mé rong, cac chinh phia ASEAN
trién khai c4c bién phap tai co' cAu quyét liét

Québc gia Bién phap tai co ciu Gidi phap dai han
_ Muc tletl tiét k.l:@m lf)O‘ nghmAty IDR: ‘Glang chu;(yng (trmh .suat,anm Quéin 1y xuéit khiu khodng sin, chéng gian lin
Indonesia dinh dudng mién phi tr 6 xudng 5 ngay/tuan; cat gidm chi phi hoi , PR
PO v i hoa don (under-invoicing).
hop, cong tac phi tir thién.
Chi thi cac bg, nganh tai co créu,chi tiéu thuong xuyén dé tiét kiérm Giém han ngach tiéu thy xang RON95 duoc
Malaysia 10 ty MYR (trong d6 BO Y té cat giam 3 ty MYR, B Dai hoc cat trg cap hang thang tir 300 lit xudng 200 lit cho
giam 2,4 ty MYR). moi dau xe.
Looia & A o S A 1s PRIEY T . )
o Cat giam bat buoe 20% chi phi van hanh phi thict yeu (MOOE) & Pinh chi tam thoi thué tiéu thu dic biét (excise
Philippines tat ca cac co quan trung uong va dia phuong dé tao goi giai ctr taxes) déi véi diu hoa va khi hoa Iong (LPG)
dau khi tri gia 238 ty PHP. & :
Du kién ban hanh Pao luat chuyén ngan sach dé thu hdi vbn chua Thoong qua sac l.e_:nhkvay khap cap 490 ty‘THB
. \ L R A s R . . (2,0% GDP) chia déu cho ctru trg tiéu dung
Théi Lan sir dung tlr cdc co quan va cat gidm ngan sach cong tac nudc .

ngoai.

ngin han va chuyén dich co cdu nang luong
sach.

Ngu(fn.‘ AMRO

Nhitng dong luc chinh 1a (1) Stc bat tir 1an séng Al va Cong nghé. Nhu cau toan cau bang nd dbi vai phan
cing Al va linh kién dién tir 1a bé phong 16n cho xuit khiu caa cac nude nhu Singapore, Malaysia va Viét
Nam; (2) Dong vén FDI tiép tuc 6n dinh: Trong bdi canh chudi cung ung toan cau tai cau tric, khu vuc
ASEAN tiép tuc dén dong von 16n huéng vé cac mang dich chuyén ning luong, san xuat va chuyén doi sé;
va (3) Cau noi dia viing chac: Chi tiéu tiéu dung tu nhan 6n dinh va su phuc hdi manh mé caa nganh du lich
(véi lwong khach qudc té quay lai mirc trude dai dich) 1a tru d& quan trong giup bu dap phan nao cho cac kho
khan tir bén ngoai.

Mic du duy tri duoc quy dao ting truong khoang 4,0% — 4,6% (theo AMRO, thang 6/2026), kinh t&¢ ASEAN
bat dau boc 16 cac dau hiéu cang thang vao cudi quy 11/2026 khi &p lec lam phat va chudi cung tng do xung
dot kéo dai tai Trung Pong lam tang manh chi phi logistics va gia nang luong.
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PMI ASEAN va Viét Nam (01/2024-6/2026)

\d

R I

&

%&@o’@«v@@\\’
*

e=Qum ASEAN  em@u=V/iét Nam

Nguon: S&P Global, VNBA téng hop

o
>

©

Chi s6 PMI san xuit toan ving cia S&P Global da giam
xuéng mirc 50,5 diém trong thang 6/2026, cho thiy da

MG rong san xuat, ché tao dang cham lai dang ké. Rui ro
chinh sach thwong mai do chinh sach thué quan tir phia
M5 tao &p lyc tam ly Ién cho cac qudc gia dinh hudng
xuat khau trong khu vuc. Bén canh d6 1a tinh trang tham
hut tai khda do chi phi trg gia nhién li¢u gia tang cung
hiéu suat thu ngan sach tur tal nguyén giam dang bit dau

NN

gay ap luc 1&n ngan sach quéc gia cia mot sb thanh vién.

4. Pong thai chinh sach cac NHTW lén

Trong béi canh lam phét toan cau dai dang két hop Vi

céc ¢l séc nguon cung khién 19 trinh chinh sach tién té toan ciu trong nira diu ndm 2026 dan chuyen dich
sang trang thai than trong cao do, dinh diém la vao gitra thang 6 trudc khi ha nhiét nhe vao dau thang 7/2026.

Téng hop cac dong thai chinh sach ciia mdt s6 NHTW 16n trong quy 11/2026

NHTW Quyét dinh trong Lai sut diéu Théng diép / Chii dao chinh sach ndi bat Nhén dinh lap trwong chinh sach
cac cudc hop Quy hanh &p dung
11/2026 (dén 03/7/2026)

Fed Gilr nguyén lai 3,50% - 3,75% Ngtrng han chuong trinh that chat dinh lugng Thén trong - Diéu hau: Tri hodn hoan toan céac
suét trong cudc (QT) dbi véi trai phiéu Chinh phu tir cudi nim ké hoach ha 14i suit trong nam 2026; biéu db dot-
hop thang 6 dau ngodi; duy tri mua trai phiéu ngén han (T-bills) plot &m chi kha niing c6 thé tang 13i suét vao cudi
tién dudi thoi khoang 25 ty USD/thang. Fed nang manh dy nam néu lam phat dich vu khong ha nhiét.

Kevin Warsh). bao lam phat PCE nam 2026 1én 3,6%.

BoJ Ting i suit Lii sudt ngdn han Dot nang l3i suét 1én mic cao nhét ké tir thang Diéu hau (Hawkish outlier): Thanh vién hoi
thém 25 diém co chu chdt: 1,00%  9/1995 nhim ddi phé v6i xu huéng mét gia cia  ddng Naoki Tamura phat tin hiéu manh mé vé
bén trong cudc ddng Yén va lam phat chi phi ddy. BoJ cong bd  viéc can tiép tuc tang I3i suat dinh ky mdi vai
hop thang 6/2026. 16 trinh giam mua tréi phiéu JGB & mirc 200 ty thang dé dua 1ai sudt vé mirc trung tinh 2,0%.

JPY/quy cho dén Quy 1/2027.

ECB Ting 25 diém co Lai sudt tién gui: Pay la dot tang I3i suat dau tién ké tir thang Cho doi va ddnh gia (Wait-and-see): Dot tang
bén trong cudc 2,25%; Lai suét 9/2023 nham phong ngira rii ro truyén dan ciia thang 6 mang tinh chat "mua bao hiém"
hop ngay 11/06. tai cip von: ¢t séc nang lwong. Sang dau thang 7, Chu tich (insurance hike) dé neo giit ky vong lam phat;

2,40%. Lagarde nhan dinh rai ro lam phat di can bang ECB sé tam dung tang trong quy tdi khi CPI
hon nho gia dau giam. thang 6 giam manh xudng 2,8%.

PBoC Giir nguyén lai LPR 1 ndm: B6 sung cong cu Repo diao nguoc qua dém Néi 16ng thin trong: Tép trung hd tro thanh
sudt LPR; b sung  3,00%; LPR 5 (Overnight Reverse Repo) voi lai suét 1,25% khoan va han che loi suat trai phiéu dai han giam
cong cu thanh nam: 3,50% vao cuoi thang 6 nham t6i uu hoa khung didu sau, thic ddy quc té hoa dong Nhan dan té.
khoan qua dém. hanh 13i sudt ngn han va bom tién hd tro lién

ngan hang.

BoE Gilr nguyén lai 3,75% Pi thuc hién tong cong 6 dot giam 13i suat (mdi  Trung lap: Giit lai suit 6n dinh trong nira cudi
suét & muc 3,75% dot 25bps) tinh tir thang 8/2024 trudc khi tam ndm 2026 trude khi c6 thé ndi lai chu ky noi long
trong cudc hop dung trong Quy 2 do xung dét Trung Dong. vao nam 2027 khi rui ro lam phat dich vu diu di.
thang 6. Théng ddc Bailey nhén manh khong voi va thét

chat thém do éap luc gia nang luong da ha.
BoC Gilr nguyén lai 2,25% Da hoan thanh chu ky néi l6ng 16n véi mic Trung lap: Duy tri trang thai giit nguyén dé hd
(Canada)  suit trong cudc giam téng cong 275 diém co ban. BoC tuyén b6 tro tién trinh phuc hdi GDP Quy 2 va theo doi
hop thang 6. khéng véi v dao chiéu tang 13i suét do nén cugc dam phan Hi¢p dinh Thuong mai Tu do
kinh té con ton tai khoang trong cong suit Béc My (USMCA).
(spare capacity).
RBA Giilr nguyén lai 4,35% Quyet dinh dung lai sau chudi chu ky tang 1ai Trung 14p - Thén trong: Chu ky tang lai suéit co
(Australia)  suit o muic 4,35% sudt 3 1an lién tiép trudc d6 trong nam 2026. ban da két thic; RBA s& glu nguyén mirc 1ai sudt
trong cudc hop RBA nhén dinh cac dot thit chat phong ngira thit chat nay cho dén cudi nam.
thang 6. trude do da du tao du dia dé theo dai sat dién
bién tidu dung. )
SNB Gilr nguyén lai 0,00% P3a hoan thanh chu ky néi 16ng liy ké 175 diém  Trung Iap: Tir bo dinh hudng dua 13i suat vé
(Thuy Si) sudt trong cudc co ban. SNB ndng nhe du bao lam phat cudi mirc 4m; gitt nguyén 1di sudt 0% do tang trudng

hop thang 6.

nam 2026 1én 0,8% (tr mitc 0,6%) va khang
dinh sin sang can thiép thi truong ngoai hdi néu
ddng Franc ting gia qua mirc.

kinh t& Thuy ST con yéu.

VNBA tong hop

C6 thé thay buc tranh chinh sach tién té toan cau trong nira dau 2026 1 sy phan ky chinh sach sau sic va
quan diém than trong trudc nhitng rai ro kho luong tir nhitng dién bién dia chinh tri. Trong 6 thang cudi nam,
xu huéng chii dao trén toan cau vé chinh sach tién té s& la "Neo gitr |4i suat" va cac dong théi néi long (cat



giam 14i suat) dién rong gan nhu bj loai trir hoan toan khoi cac kich ban co s6. Néu cé bién dong, rui ro s&
nghiéng vé phia that chat cuc bo tai mét s6 khu vuc hon 1a néi long.

5. Dién bién cac thi trwong tai chinh
Thi truong ngoai hoi lén

Strc manh cua dong USD duy tri ¢ mic rat cao nho ting trudng kinh té My hiéu chinh tich cuc va thong diép
diéu hau tir Fed. Chi s6 DXY tang lién tuc 2,3% trong thang 6 (sau khi da ting 0,9% trong thang 5), dong
ctra tuan & mirc 101,15 diém — muc cao nhat ké tir thang 3/2025.

DPdng Yén Nhat can mdc lich st méi. Mic du BOJ di ting 1i sudt 18n muc 1,0%, chénh léch lgi suat thuc té
qua rong so vai My van kich hoat cac 1énh ban khong JPY, day ty gia USD/JPY vuot mic 162,53 — mirc yéu
nhét ciia dong Yén ké tir nam 1986.

Pdng EURO chiu ap luc giam rd rét so véi USD, giao dich dong cira tuan & mic 1,1422 USD (giam tir mc
1,1683 cubi thang trudc).

Pdng Nhan dan té (CNY) thé hién sic chdng chiu twong di tot hon cac dong tién chau A khac khi chi giam
nhe vé quanh murc 6,78 - 6,81 CNH/USD nho xuat khau noi dia va thang du can can vang lai.

Thi trieong trai phiéu

Kho bac M¥ (US Treasuries): Loi suét trai phiéu ky han 10 nam ctua My giam nhe khoang 7 diém co ban
trong tuan cudi thang 6, dong cira & mirc 4,39% - 4,48% sau khi bao cao viéc 1am phi néng nghiép thang 6
cdng bd yéu hon ky vong, 1am tiéu tan cac lo ngai vé viéc Fed thit chat qua tay. Puong cong loi suat ky han
10 nam va 2 nam duy tri trang thai dao nguoc ¢ bién d6 hep 34,4 diém co ban.

Tréi phiéu Chinh pha Nhat Ban (JGB): Loi suat JGB 10 nam leo manh 1én mic 2,68% - 2,80% — mic cao
nhét ké tir thang 5/1997 do ap luc tir ké hoach kich thich tai khda dai han quy md 16n (370 nghin ty JPY dén
nam 2040) cua Chinh phu.

Nguoc lai, loi suat trai phiéu 10 nam cua Trung Quédc nhich nhe I18n 1,74% sau khi PBoC cat giam quy md
mua rong trai phiéu trong thang 6 xudng con 10 ty CNY dé ngin chin dau co.

Thi truong chizng khoan

Nira dau nam 2026 1a mot giai doan day kich tinh cua thi truong chiing khoan thé gioi.

Chitng khoan My phan hoa va ldp ky luc: Chi sé Dow Jones ting manh 1én mac Ky luc méi nho luc d& tir
cac nhom nganh truyén théng va tiéu dung.

7.800 BAN DO DIEN BIEN TH| TRUONG CHUNG KHOAN (H.1I202§) S&P 500 téng tf)ng C(':)ng 1’8% va Nagdaq
Pinhmai:7.60%8 | tang 2,1% trong tudn cudi thang 6 khi dong

7,600 5 2 z , | 9 e .2
o IR R0 von quay tré lai sin tim cac c6 phicu kiém
' Binh ol Gidm céing thing soat chuoi gié tri va nut that ha tang Al (nhu
7,200 6.978,6 dia chinh tri

_ thiét bi quang hoc, ha tang lu6i dién va lam
Nhip diéu chinh

7,000 tw nhién méat trung tdm dir liéu). Nhém cé phiéu
6,800 Magnificent Seven ghi nhan hiéu suat H1 dat
6,600 o don g ey | -L7% (lo ngai vé do hiéu qua ctia capex

Trung Dong thic day lam phat. Tuy

Xung d6t Trung Bong nhién, ky vong téng dua thj trudng dat khéng Ié), déy ml:l'C dlnh glé- premium Cﬁa

6,400 & Lam phét i ich stméi vao tha
< § dinh cao lich sirméi vao thang 6. Nhip z \ y - A , A A
- disu chinh hién tai 12 didu ty nhién. nhom nay so véi S&P 500 vé muc thap nhat
"Thg1-26 Thg2-26 Thg3-26 Thg4-26 Thg5-26 Thg6-26 ké tir cudi nam 2022, mo ra diém vao ky thuat

Nguon: s&p 500 hap dan.



Chitng khoan Chau Au ldp dinh lich sir méi: Chi s6 Euro STOXX 50 ting 0,9% 1én 6.417 diém; STOXX
Europe 600 ting 1én 653 diém nho két qua kinh doanh quy tich cuc cua nhém nganh tai chinh va ha tang
nang luong (ASML tang 3,7%, Siemens tang 2,5%).

Chting khoan Chau A bién dong manh: Chi sé Nikkei 225 phuc hdi 1,47% trong phién cubi tuan 1&n 69.744
diém. Tuy nhién, tinh chung ca tuan, nhém ¢ phiéu cong nghé Nhat Ban chiu ap luc ban théo 16n (SoftBank
Group giam gan 13% do tin don OpenAl hodn ké hoach IPO sang nam 2027). Chi s6 Shanghai Composite
tang truong 6n dinh tuan qua 1én 4.044 diém nho s6 liéu PMI dich vu Caixin dat muc tot 54,1 diém.

6. Thi trwong hang hoa toan cau

Néu trong Quy 1/2026, thi truong hang hda hoan toan bi chi phéi bai cac ci sdc dia chinh tri va tam ly phong
vé, day nhiéu mat hang 1&n muc cao ky luc thi nguoc lai, sang Quy 11 cho dén dau thang 7/2026), thi trudng
lai chiing kién maot 1an séng ha nhiét manh mé khi céc cing thang dia chinh tri duoc xoa diu va cac yéu tb vi
mo nhur 13i sudt neo cao cung dong USD manh quay tré lai gay ap luc.

Dién bién gia vang 6 thang dau nam 2026 Nira dau nam 2026 sé& di vao lich sir tai chinh nhu mt trong
nhitng chu ky bién dong dién ro nhat cia mat hang Vang.
Do tdm ly lo ngai rui ro dia chinh tri va xu hudng phong

- nglra mat gia tién té, dong vén da 6 at chay vao cac quy
ETF vang. Gia vang thé giéi cd thoi diém da pha v moi
A/V'\r\ - du doan, ting vugt mbc $5,000/ounce, tham chi cham muc
L, Mfﬂ W\\bﬁ_ - dinh giao dich 1én tgi hon $5,400/ounce (28/01/2026).
N f\ "“"\ 4000
o us Tuy nhién, khi cing thang dia chinh tri ling xudng, lan
At . s6ng chét 10i dién rong da dién ra trong Quy 2. Viéc cac

ngan hang trung wong (dac biét 1a Fed) duy tri quan diém
diéu hau vé 1ai suat cing mot dong USD qua manh da bé
giy da tang nay. Chi tinh riéng trong thang 6/2026, chi s6
gia vang (nhu s liéu ghi nhan tai thi truong Viét Nam va qudc té) da sut giam manh mé khoang 8,46% so
véi thang trude d6, dua gia vang vé sat muac thiét 1ap hoi dau nam.

Aug Sep Oct Nov Dec 2025 Feb Mar Apr May Jun  Jul

Ngudn: Tradingeconomics

Dién bién gia vang 6 thang dau nam 2026 Thi truong dau mo di trai qua nhitng tuan 1& nghet tho khi
T cudc xung dot & Trung Pong leo thang vao cudi thang
2/2026, day Ién lo ngai vé viéc dong ctra Eo bién Hormuz
— noi luu théng cua khoang 20% luwong dau tiéu thy toan
I cau mdi ngay. Gia dau Brent da co thoi diém bi day vot I&n
R TR _ muac $120/thing vao thang 4/2026. Nhung budéc sang Quy
e I1, khi cing thing ng0a| giao gitra M va Iran ha nhiét, ndi
lo gian doan ngudn cung glam nhanh. Gia dau Brent da
Mg o J . giam téi 38% tur dinh, IUi su vé sat ving $66 - $70/thung
MR vao cubi thang 6 va dau thang 7/2026.

- Nguén: Tradingeconomics

Bén canh yéu t6 dia chinh tri, viéc ngudn cung dau thd toan cau (dic biét 1a tir cac nuéc ngoai OPEC) du bao
tang truong vuot mic ting truong nhu cau (von chi tang khoang 0,9 triéu thing/ngay trong nim nay) ciing
gop phan tao ap luc giam gié.

V& hang h6a ndng san, sau giai doan ting gid manh trudc do, nira dau nam 2026 chieng kién ngudn cung
ndng san hoi phuc rd rét nho thoi tiét thuan loi tai cac khu vuc san xuat va cung cap hang chu lyc.



Chi s6 gia thyc pham cia FAO* (FFPI) dat
trung binh 130,3 diém trong thang 6/2026,
giam 0,4 diém (0,3%) so véi thang 5/2026. Sy
tang gia cua dau thuc vat va thit dugc bu dap
boi su giam gia ciia duong, ngii cHC Va CAC san
pham tir sira. So véi cling Ky nam trugc, FFPI
cao hon 2,2 diém (1,7%) nhung van thap hon
29,9 diém (18,7%) so véi mirc dinh dat dugc
vao thang 3 nam 2022.

Nhin chung, chi sé FFPI gii trang thai binh Ngudn: FAO
6n ngdn han trong Quy 11/2026. Tuy nhién, chi phi phan bén amoniac (+59%) va uré (+39%) duy tri & muc
cao sudt thoi gian bé tic tai Trung Pong, nguy co mot 1an séng lam phat luong thuc thir cap c6 thé bung phat
vao chu ky thu hoach cudi nam nay do do tré truyén dan chi phi vat tu néng nghiép.

Tom lai, trong nira dau nam 2026, kinh té toan cau ghi nhdn si phuc héi cia thiwong mai hang héa, dong
liec chinh dén tir si biing né cuia chudi cung #ng cdng nghé, thiét bi Al va cdu kién ban ddn. Dong vén dau
tur FDI tiép tuc xu hwéng phan manh, dich chuyén manh mé sang cac "lién minh an toan" va khu viec ASEAN.
Tuy nhién, hé luy tir xung dot dia chinh tri tai Trung Péng va lam phét dai dang da budéc cac Ngan hang
Trung wong I6n (nhie Fed, BoJ, ECB) phdi duy tri 1g trinh chinh sach tién té than trong cao dg. S giang co
nay khién thi trieong tai chinh, chitng khodn va hang héa (ddc biét 1a vang va dau) trai qua nhiéu chu ky
bién déng dir dai.
Toc do tang trrong tOAN cau trong niza cudi nam du Kién sé ¢é xu hwdng chdm lai dudi sirc ép ciia moi
trieong i sudt neo cao. Lgm phat tong thé co thé ha nhiét, nhung rii ro bung phat lgm phat thiz cap tir chi
phi ning lwong, logistics Va vdt tr ndng nghiép van hién hizu vao chu ky thu hogch cudi nam./



DU LIEU THI TRUONG TAI CHINH - TIEN TE - HANG HOA QUOC TE

TUAN 1 thang 7 (29/6-03/7/2026)
LAi suat diéu hanh cia mét s6 NHTW

Ty gia USD véi mét so6 ddng tién chia chdt

% Phién hop Ciptiénte | .. .. % | % | F% |+ %
. Laisuat |y = Gudt | Thoigian | chinh hi chét | 1Y 8id " = Twdau | pim
NHTW | Quécgia | hién ap o 01 Bl . chi chot tuin thang nim
© truée dé dieu chinh sach EURUSD
dung shp téi 1.14357 0.46% -1.50% -2.60% -2.84%
FE M§ 3.50%-3.75% |3.75%-4.00% 10/12/2025 | 30/07/2026 GBPUSD 1.33504 1.16% -0.55% -0.81% -2.18%
ECB  [EURO Zone 2950 2.00% 11/06/2026 | 23/07/2026 AUDUSD 0.69386 0.63% -2.74% 3.98% 6.00%
BOJ  INhat Ban 075% 050% 19/12/2025 | 31/07/2026 USDJPY 161.365 -0.23% 0.84% 2.94% 11.74%
c - 05/ Khong USDCNY 6.78494 -0.29% 0.12% -2.75% -5.28%
PBo [Tr/Quoc 3.00% 3.10% 20/05/2025 .
Q T/bao USDCAD 1.41960 0.02% 2.07% 3.46% 4.46%
g 11/08/2026
RBA |Uc 4.35% 4.10% |  07/05/2026 USDKRW 1529.24 -0.39% -0.23% 6.15% | 12.23%
BOE  Anh 3.75% 400% | 18/12/2025 | 30/07/2026 DXY 100857 | -0.49% 145% 258% 4.01%
BOK  [Han Quc 2.50% 2.75% 29/05/2025 | 16/07/2026 USDSGD 1.29187 -0.14% 0.56% 0.44% 1.39%
Lgi tiec trai phiéu chinh phi mgt s6 nwéc Chi so chitng khoan mgt so thj trweong l6n
PR < . 1/ 0 1/ 0 % ti + % . /-9
Trai phiéu ?P ky L({l /_A/o /7/0 +_% tir /: () Chi s6 %1 | +-%1 | +-%sv | +/-06sv 1-%
han 10 nim suat tuan thang | daunim nim Y X . P < sv3
. chi chot tuan thang |dau nam 1 nam <
United States 4.4900 0.10% -0.01% 0.32% 0.14% nam
United Kingdom | 4.7854 0.05% | -0.10% | 031% 0.22% Dow Jones *LOT% | +400% | +1006% | +18.01% | +55.94%
S&P 500 +1.76% +1.35% +0.320% | +19.17% | +69.63%
Japan 2.7782 0.18% 0.10% 0.71% 1.34%
Australia 48020 | 008% | -0.12% | 0.04% 0.61% Nasdaq 21206 | r04B% | +ILIS% | +253%% | +BBESH
Germany 2.9323 0.08% | -0.09% | 007% 0.37% DAX A4 | +412% *S.26% | +837% | +66.01%
China 7410 0 0% 1% 0% FTSE 100 +1.63% +3.00% +753% | +21.04% | +46.68%
Singapore 21396 | 013% | 004% | -0.08% 0.08% CAC 40 TLAT% | +353% *4.40% | +1055% | +20.13%
South Korea 4.1960 0.08% | -003% | 0.81% 1.37% Nikkei 225 +0.15% | +4.74% | +3855% | +75.19% | +11281%
Vietnam 45336 0.01% 0.06% 0.35% 1.19% Shanghai +0.41% +0.39% +1.88% | +16.45% | +26.14%
Indonesia 7.1530 -0.03% 0.33% 1.03% 0.56% Hang Seng +2.99% -6.46% -8.90% 2.37% | +25.99%
Thi trwong hang hoa the giéi
+ % |+ % H %tr |+ % + % + %
1. Niing lugng Gia tuan thang dau nim nim 4. Khoing san- 5 +_% +_% Tir diu nim
Nong sin Gia tuan thang nim
DAu tho usD/ebl | 68.764 -0.67% -26.09% 19.76% 3.47% %ﬁb 6.1694 0.41% -5.25% 8.58% 22.95%
3 S
Khi ga uss/mmBtu 3.2438 -1.07% -2.76% -12.00% -4.21% Thép CNY/T | 3054.00 033% 3.08% 136% 013%
3 0, - 0, 0, 0, 3 4
Xiing USD/Gal 2.9509 4.42% 2.88% 72.48% 39.40% Quing sit 734.00 1.87% -4.36% 7.03% 0.27%
Than USD/T 128.80 2.22% -12.71% 19.81% 17.14% usb/T
2. Kim loai quy Chi uspit 1894.38 -0.72% -6.24% -553% | -8.25%
Vang usD#t.oz 4170.25 2.04% -6.81% -3.46% 25.04% Nhém usp/T | 3093.30 -3.30% -15.66% 3.25% 19.17%
Bac USD/t.oz 62.400 6.16% -15.49% -12.43% 68.92% Thiéc USD/T 50960 1.15% -11.23% 25.65% 50.56%
Lithium cnvir 165250 8.36% -1.78% 39.45% 165.25% Kém USD/T 3549.60 1.33% -1.05% 13.71% | 30.09%
Platinum 1653.50 0.38% 12.97% -20.12% 18.87% Nickel usp/T 16360 -2.65% -12.21% -2.33% 7.21%
Usb/t.oz
+_ % Gid tuin Gia tudn Ghi cha
+/ % +/ % + % tir nim 5. Nong san — Thiiy sian nay truée
3. Nong sin i 1A 2l Au ni 5 Indonesia — Black
g Gia tuan thang dau nim trude ; donesia ac 7.130 7.120
Tiéu  |Pepper
Sita USD/ICWT 1554 -3.06% -3.54% 2.10% -10.54% US$/kg  Brazil Black - Pepper 5.950 5.900
IASTA 570
gao /sll(‘ S 208.80 -0.95% -10.92% 16.06% 27.39% An D9 - 7.140 7.130
ents/kKg Garbled/Ungarbled 6.950 6.930
Coffee USD/Lbs 302.16 10.60% 22.26% -13.36% 8.42% Pidu  |[Kunming/ Trung
I 1.465 1.450
US$/kg |Qudc
O 0, - 0, 0, 0, =
BONg USD/Lbs 77.115 0.96% 1.75% 19.99% 15.23% Kolar/An D% 1460 1450
Gao USD/cwt 12.8050 1.31% 2.19% 33.45% 1.52% \Vietnam (US$/kg) 1.780 1.760
. -1.31% .19% 45% 22% , —
: Ca da tronThai Lan (US$/kg) 1.870 1.880
DPuong USD/Lbs 14.81 2.07% 3.79% -1.33% -9.54% _ _ ,,
T6m chan [Pradesh (An D9) 4.900 4.800
Che INR/Kgs 228.00 3.08% 7.00% 24.40% 11.36% trén, .
US$,k% Dong Java (Indonesia) 4.800 4.750
Ng6 UsSD/BU 425.0000 2.47% -1.51% -3.46% -1.56% 30 con

Nguon: Tong hop tir Tradingeconomics, Investing/ Tridge.com/ Ipscnet.org/giacaphe.vn/Vasep.com.vn; 04 /7/2026



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://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. KINH TE - TAI CHINH — TIEN TE TRONG NUOC 6 THANG PAU NAM 2026

1. Kinh té vi mé
1.1.Tang truong va lam phét

Nén kinh té Viét Nam trong ntra dau nam 2026 d3 thé hién kha nang phuc hoi va but pha manh m¢, vuot qua
hau hét cac du bao than trong trudc dé cia cac to chirc quoc té. Pong lyc 16n nhat dén tir lan song cong nghé
phan cung Al toan cau va sy dich chuyén dong von dau tu.

Tang truéng GDP ting téc qua tirng quy: .

-Quy 1/2026: Dat 7,94}% gitta nhitng bién dong dia chinh tri toan cau.

-Quy 11/2026: Tang toc manh mé 1én mirc 8,39% nho sy bt pha cta khu vuc cong nghiép va xay dung (ting
10,51%).

Tinh chung 6 thang dau nam 2026, ting truéng GDP dat 8,18%, Viét Nam tiép tuc gitt viing vi tri 1a nén kinh
té tang truong nhanh nhat khu vuc ASEAN.

Nhiéu t6 chire tai chinh 16n da thuc hién cac dot diéu chinh nang dy bdo ting trudng cd ndm 2026 cua Viét
Nam.
Du bao tang trwéng kinh te Viét Nam ctia cac to chire quoc te

T chirc Du b4o GDP 2026 Du bao CPI 2026 Thoi diém Cong bd / Cap nhat
UoB 312::/07(2&39 manh ti Xoay quanh 4,5% Pau thang 7/2026 (Ngay sau s6 liéu H1)
ADB 7,2% 4,0% Thang 7/2026 (Ban cép nhat ADO)
Standard Chartered 7,2% 3,7% Théang 6/2026
AMRO 7,0% -Khong cu thé Quy 11/2026
HSBC 6,7% 3,5% Gitta nam 2026 (Duy tri géc nhin 6n dinh)
World Bank 6,3% Khong cbng bo cu thé Quy 11/2026
IMF 5,6% Khong cbng bo cu thé Quy 11/2026

Nguon: IMF, WB, ADB, HSBC, UOB, AMRO, Standard Chartered, VNBA téng hop

C6 thé thay du bao tang truong GDP nim 2026 ciia Viét Nam hién dao dong pho bién trong khoang 6,3% —
8,5% (voi muc dong thuan trung vi khoang 7,2% — 7,5%). Céc to chirc déu danh gia lam phat quy I va IV
nam nay s& b6t cang thang hon nho sy chii dong phdi hop gitra chinh sach tién té va tai khoa ctia Chinh phu,
gitip Viét Nam tiép tuc 1a thoi nam chdm hat von dau tu hang dau khu vuc trong nim nay.

MOT SO CHI TIEU THONG KE THANG 06/2026 SO VOI CUNG KY NAM TRUGC (%0)
T1 T2 T3 T4 T5 T6
Chi s6 san xuét cong nghiép 21,5% 0,6% 7,2% 9,9% 8,8% 12,7%
Khach quoc té dén Vigt Nam 18,5% 17,7% 1,3% 22,8% 16,5% 14,7%
Téng mire ban 1é hang héa va dich vu 9,3% 8,5% 12,1% 12,1% 11,8% 14,8%
Vén diu tw thye hién tir ngudén NSNN 19,3% 0,4% 10,9% 8,2% 10,2% 13,9%
Chi s gi4 tiéu dung 2,53% 3,35% 4,65% 5,46% 5,60% 4,69%
Lam phit co' ban 3,19% 3,74% 3,96% 4,66% 4,67% 4,50%

Nguon: nso.gov.vn/VNBA tong hop



1.2. Biém séng kinh té vi mé quy 11/2026 va 6 thang dau nam

Kinh té vi mé Viét Nam trong quy Il va 6 thang dau nim 2026 ghi nhan toc do ting truong rt 4n tuong,
phan 4anh da phuc hdi manh mé& bat chip nhing bién dong va rui ro tir chudi cung tng toan cau.

*Tdc d6 tang truong kinh té 12 diém nhan 16n nhat trong nira diu nim 2026, tao nén tang virng chic hudng
t61 muyc tiéu ting trudng hai chir sé cua ca giai doan. GDP quy I1/2026 ting trudng birt phd manh mé & mirc
8,39% so v6i cling ky ndm trude (cai thi¢n dang ké so voi muc ting 7,94% cua quy I). Lily ké 6 thang dau
nam 2026, GDP Viét Nam tang 8,18% so voi cung ky (cung ky 2025 tang 7,63%). Dy 1a mirc tang truéng
ntra ddu ndm tich cuc nhét trong nhirg nim gan day.

59 PMI ASEAN va Vi¢t Nam
*Stre khoe cua nganh san xuat tiép tuc dugc cai thién viing chéc (01/2024-6/2026)
nhd nhu cau don hang quc té quay tré lai. Gia tri ting thém toan <
nganh céng nghiép trong 6 thang dau nim ting 9,86% so voi
cung ky nam trudc, dong gop t6i 40,35% vao toc do ting tong 4o
gi4 tri ting thém clia toan nén kinh té. Riéng nganh cong nghiép

ché bién, ché tao tang 10,23%. 44
FEELLL P L OP
< A &
Chi s6 Nha quan tri mua hang. (PMI) thang 6/2026 duy tri da tang o= ASEAN == Vigt Nam
treong on dinh @ mic 51,8 diém - danh dau sy mé rong lién tuc
cua hoat dong san xuat. Ngudn: S&P Global, VNBA téng hop

* Viét Nam tiép tuc khéng dinh vi thé 1a

FDI thyec hién 6 théng diu nim giai doan 2022-2026 diém dén dau tu an toan va hap dan déi véi
(ty USD) cac nha dau tu dong vbn thé hé méi. Vén
10.02 FDI thyc hién dat 13,03 ty USD trong 6
thang dau nam (ting 11,2% yoy) - miic cao
nhit ciia giai doan 6 thang dau nam tinh tir
nam 2022 dén nay.
Vén FDI dang ky tang truong bung nd 1én

to1 61%, tao dong von goi dau doi dao cho
cac quy tiép theo.

Ngubn: nso.gov.vn

2022 2023 2024 2025 2026

* Hoat dong ngoai thuong tang truong manh m¢ voi tong mirc kim ngach giuét nhap khé:u 6 thang dau nim
udc dat gan 550 ty USD, chumng kién sy gia tang manh m& ¢ ca hai chiéu xuat va nhép khau hang héa va dich
vu (1an luot tang 20,18% va 26,44%).

Du can can thuong mai 6 thang ghi nhan nhap siéu 16,65 ty USD. Tuy nhién, trong bbi canh hién tai, day
con 1a mot tin hiéu tich cuc. Téc do ting nhap khau cao hon xuat khau chua yéu tap trung vao nhom hang may
moc, thiét bi va nguyén vat liéu phuc vu san xuét ctua khdi FDI. Diéu nay phan anh nhu cu dau vao dang
mé rong manbh, tich liiy nang lyc san xuét cho chu ky birt pha cubi nam.

* Nganh dich vu va du lich tiép tuc dong gop 16n vao tiéu ding va ting truéng tong thé. Lugng khach qudc
te thang 6/2026 ‘dat khoang 1,7 tri¢u luot, ta“}ng ’14,7% so voi cung ky nam tmdc. Tror)g 6 théng dau nam,
Viét Nam don gan 12,3 triéu lugt khach quoc té (tang 14,9%), hoan thanh gan 50% ké& hoach d¢ ra cho ca
nam 2026.

1.3. Mt s6 dién bién va thach thire ding chii y
* Mic du mire trong quy 1 ting GDP 8,18% - vuogt nhiéu ky vong ctia cac dinh ché tai chinh qudc té - nhung

khoang cach dén muc tiéu ting trudng t6i thiéu 10% ca nim theo Nghi quyét Chinh pha van 13 mot thach
thire (con thap hon muc tiéu kich ban di€u hanh co s& dé ra cho giai doan nay 14 9,7%). So liéu méi nhat cho



thdy c6 t6i 25/34 dia phuong trong diém Jdang co muc tang truong thuc té thap hon muc tiéu. Tang truong vi
md hién tai phu thudc rat 16n vao mot sé dau tau cong nghiép l6n (nhu TP.HCM tang 8,55%) va khéi FDI,
trong khi nang luc ndi sinh cua khu vuc kinh té tu nhan ndi dia tai nhiéu tinh thanh chua but pha dong déu.
Dé can dich hai con sd, toc d6 ting trudng kinh té trong 6 thang cudi nim bét budc phai tiém can muc 11,9%
- mot ap luc rét 1on 1én cac cau phan diéu hanh vi mé.

CP1'binh quan 6 thing dau ndm (2017-2026) * Chi s& CPI toan phan binh quan 6 thang diu
4 38 nam 2026 tang 4,38% yoy; lam phat co ban tang
4,08 il 4,12%.

4,15 4,19
Y N
: 3,29 3,27 Tuy nhién, CPI binh quan quy II ting t&i 5,25%
2,64 2 44 < < so cung ky - vuot qua murc tran muc tiéu 4,5% do
o < ' Quoc hoi dé ra. Trong dod, cac yéu to chinh day
: 1,47 CPI tang cao trong 6 thang qua la Nhém hang an
< | va dich vu &n uong (tang 4,79%, gop tang CPI
. ) chung 1,72 diém %), Nhom nha &, dién nude va
\ ) vat liéu xay dung (tang 6,72%, gop ting 1,53
) 5 diém %), riéng vat ligu xdy dung ting manh

14,12% do nguon cung han ché. Nhom giao
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 . /(1 gli . g, P N g g,:
thong tang 5,23% khi gia nhién li¢u ndi dia ngam

Nguén: nso.gov.vn; VNBA téng hop 40 tré tir ¢ sOc gla dau thé glO‘l

* Can can thuong mai do chiéu nhap siéu ky luc va rui

ro 14 soat thué quan. Nén kinh té ghi nhan mirc nhép siéu Kim ngach xuat, nhip khau hang héa 6 thing
1én t6i 16,65 ty USD (trong khi cung ky nim ngoai xuat ddu nim (y usp)

siéu 7,95 ty USD), tham hut ngoai t€ tao ra &p luc chi phi =00
day va 1a tré ngai v6i can ddi cung - cAu ngoai t& ngin ...

han, truc tiép gy ap luc voi ty gia USD/VND. Nén san oo

xuat phu thudc l6n vao linh kién va nguyén liéu nhap '*° [EEE
A r [ s - 2 . ’ A \ 5 80.0
khau, do do khi ty gia cang thang, chi phi dau vao cua
doanh nghiép s€ bi ddi 1€n, truc ti€ép bao mon bién 1gi o
nhuan cua khu vuc san xuat trong nudc. Pang cha y, *° .

0.0

khoan thing du thuong mai song phuong vdoi My hién Tung  Hoaky HanQuéc ASEAN Nhat Ban
khoang trén 75 ty USD (+21,3%) dit Viét Nam trudc sy . , -
g|ém sat cua USTR theo Ml,lC 301 ngay tr théng 7/20261 Ngudn: nso.gov.vn (tim: nhdp khau, xanh: xudt khau)

dic biét & cac nhém nganh dét may, giay dép, gd va noi that.

* Buc tranh doanh nghiép con ¢é sy phan hoa dang ké. Trong 6 thang dau nim c6 gan 170 nghin doanh
nghiép gia nhap va tai gia nhap thi truong (+11,2% yoy). Tuy vy, & chiéu nguoc lai, s6 luong doanh nghiép
rat lui khoi thi truong trén 151 nghin doanh nghiép (+18,8% yoy). Binh quan moi thang c6 25,2 nghin doanh
nghi¢p dong cua, phan anh qua trinh thanh loc khdc liét va tai co cdu cdu triic doanh nghiép vira va nho
(SME) trudc sirc ép chi phi ddu vao ting cao.

Trudce nhimg thach thirc nay, nhiéu quan diém cho rang chinh sich tai khoa mo rong (day manh giai ngan
dau tu cong, triét dé tiét kiém chi thuong xuyén) phai dong vai tro chu dao, san sé ap luc véi chinh sach tién
té - von dang bi thu hep du dia do lam phat da sat tran trong viéc giai quyét bat cap giita ba muc tiéu: Thuc
day tang trudng - Kiém soat lam phat - On dinh ty gia trong giai doan con lai ctia nam.

2. Thi trwong tién té
Nhitng dién bién trong nudc va cac ct sdc bén ngoai da cd nhitng tac dong 16n trén thi trudng tai chinh, tién

t¢ Viét Nam trong quy 11/2026 va nhin chung ca 6 thang dau nam 2026. Tuy nhién, trude nhimg thach thue,
su can thi€p linh hoat ciia Ngan hang Nha nuéc (NHNN) da giup duy tri sy 6n dinh vi mo.



2.1.Thanh khodn hé théng doi di¢n sirc ép nhung dwoc duy tri trang thdi “tot”

Trong nira dau nim, nganh Ngan hang da
bom khoang 1,4 triéu ty ddng vao nén kinh té,
khién téc do ting truong tin dung cao hon  MNoModen Tinphi€u NHNN ~ ===0MO
nhiéu so v6i huy dong von va day ty 1é cho 500

vay trén huy dong (LDR) 1én cao. Thém vao
do, tham hut can can thanh toan téng thé
1,078 ty USD trong quy /2026 da cham duat %0
chudi 3 quy thing du lién tiép, lam gia ting
ap luc thanh khoan VND.

Gia tri luu hanh cua tin phiéu NHNN va OMO

400

200
100

Du vay, theo két qua diéu tra xu huéng kinh

doanh, cic t6 chuc tin dung (TCTD) nhan © P P PP P P A A O A
> & B & & & & & & P
dinh thanh khoan hé théng quy 11/2026 tuy co I A AP AP AP AN P
biéu hién thu hep nhe nhung nhin chung van
duy tri ¢ trang thai "t6t" va dy béo sé tiép tuc
cai thién trong quy III. Ngudn: VBMA

2.2. Lai sudt lién ngan hang nhiéu nhip bién dong manh trong quy I1/2026

Phan ung véi sirc ép thanh khoan cuc bd, mit bang l4i suat lién ngan hang ghi nhan nhiéu nhip bién dong
manh. Sau khi 14p dinh ky luc trong quy I (1ai suit qua dém vot 1én murc 8,72% - 9,1%), mat béng 13i suét da
diu lai vao quy 11/2026 nhung van neo cao.
Dic biét, vao tuan cubi thang 5/2026, 1ai sudt qua
Binh quan I3 suat lién ngan hang dém co thoi diém ap sat muc 8%. Pén cudi thang
—ON W —2W —3M 6, 13i suat giam sau vé ving day 4 thang (2,85% -
2,91%), nhung 13p tirc bat tang 1én mirc 5,67% -
7,25% vao dau thang 7/2026 do ap lyc mua vu
chét sd liéu cudi quy.

10 !

Lai sudt trén thi trudng lién ngan hang ting cao
da lan toa sang thi truong huy dong vén tir dan cu.
Khao sat trong thang 6 va dau thang 7/2026 cho
thiy 14i suat huy dong ky han 12 thang tai nhiéu
noi da duoc ddy 1én muc 6,2% - 7%/nam dé thu
Nguén: veva  hat ngudn von dai han.
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2.3. Ty gid USD/VND duoc dim béio on dinh

Mic du chi s6 DXY ting 2,68%, ty gia lién ngan hang USD két thuc thang 6/2026 neo quanh mirc 26.297 —
26.300 VND/USD, chi tang vén ven 0,03% so véi cuoi nam 2025.

Tuy nhién, trong quy 11/2026, thi truong da trai qua giai doan chiu ap luc ro nét khi ty gia dat dinh 26.368
VND/USD (cudi thang 5/2026). Bang chi ¥ 1a dong vén dau co ngoai té trong dan cur c¢6 ddu hiéu ha nhiét
khi gia USD trén thi truong tu do ¢ thoi diém giam manh, tham chi thip hon gid niém yét tai cac ngén hang
thuong mai.

2.4. Tin dung ting nhanh, dong von dich chuyén manh vao sin xuit

Tinh dén cudi thang 6/2026, tang truéng tin dung birt pha manh mg, dat khoang 7,41% - 7,73%, dua tong
quy mo du ng toan hé thong xap xi 20 tri€u ty dong.



Mot tin hiéu kinh té quan trong la sy chuyén dich dong
v6n khi nhu cau vay v6n ctia nhom khach hang to chirc
kinh té d vuot qua nhém khach hang ca nhan dé tro
thanh dong lyc ting truong chinh. Co cau tin dung
15 cling tap trung vao khu vuc san xuat kinh doanh voi ty
trong xép xi 77%: vao cac linh vuc khac nhu bat dong
san 25,73% (chil yéu tap trung phuc vu nhu ciu san
5 xuit, kinh doanh va cac du an thiét yéu); Linh vuc
0 nong nghi¢p, ndng thon 22,09%; Doanh nghi¢p nho va
o s it L s S vira (SMEs) 19,84%;Tin dung xudt khiu 20,53%;

Doanh nghiép cong nghé cao 26,36% so vdi cung ky.

Duw no tin dung 2023-2024-2025 -2026
25 (% so véi dau nim)

20

10

Ngudn: NHNN, VNBA téng hop . i .
V& chat luong tai san, ty 1¢ no xau ndi bang toan hé

thong den cubi thang 5/2026 duy tri 6 mirc 3,43%. Neu loai trir 5 ngan hang dang bi kiém soat, con sd nay &
miure rat an toan 1 1,55%. Mic du téc do giam ng xau c6 biéu hién chimng lai trong quy 11/2026, cac TCTD
van ky vong chat lwong tai san s& cai thién trg lai trong quy I111/2026.

2.5. Chinh sdch tién té linh hoat

Chinh sach tién t& 6 thang dau nam 2026 ¢6 tinh linh hoat cao, chuyen dich qua 3 giai doan: (i) Bom rong ky
luc hd trg mua cao diém (thang 1 - 2), (ii) bao chiéu hit rong bang tin phiéu dé bao vé ty gia (thang 3 - gilra
thang 5), va (iii) Phdi hop bom/hiit dan xen gét gao (cudi thang 5 - thang 6). Pang chu ¥, cudi thang 6/2026,
NHNN d3 mé kénh hoan d6i ngoai t& (FX Swap) 1 ty USD, bom thém gan 24.000 ty dong vao hé thong.

Song song do, hang loat dong thdi ky thudt mang tinh "coi tr6i” da dwoc ban hanh:

- Thong tu s0 25/2026 nang tran ty 18 sur dung von ngan han cho vay trung va dai han (SFL) tir 30% 1én 40%.
- Nghi quyét s 168/ NQ-CP d& bo tran giéi han tién giri ciia Kho bac Nha nudc tai cac NHTM, giai phong
udc tinh 700 nghin ty dong thanh khoan.

- Cong van s6 5386/NHNN-TD, theo do tir 29/5/2026, du ng cho vay nha ¢ xa hdi, khu cong nghiép va 18
du an ha téng trong diém dugc loai trir khi tinh room tin dung dinh huéng...

Theo két qua khao sat mai nhat cia NHNN (thang 7/2026), cac TCTD to ra kha lac quan véi trién vong kinh
doanh 2026. C¢ t6i 84,1% TCTD ky vong loi nhuén trude thué nam 2026 sé& ting truong duong va du bao
tang truong binh quan huy dong von ciing nhu tin dung dat 4,2% riéng trong quy 1II/2026. Tinh trang khan
hiém nhan luc diu bot khi ty 16 TCTD thiéu lao dong tai cudi quy II giam xuéng con 23,9% (thap hon murc
27,2% cua quy I). Trong quy II, xu huéng mo6 rong quy mo nhan sy chiém chu dao v6i 43,9% TCTD tuyén
thém lao dong va du kién sé tiép tuc duy tri da tuyén dung nay trong nira cudi nam nay.

3. Thi trwong trai phiéu, cd phiéu

3.1. Trai phiéu Chinh phii (TPCP) ‘
Liy ké 6 thang dau nam 2026, Kho bac Nha nuéc (KBNN) da huy dong dugc 182.561 ty dong, mai chi hoan
thanh 37% ké hoach phat hanh cua ca nam. Khéi lwong phat hanh van tap trung cao do vao cac ky han dai
nham t6i wu hoa co cau ng cong; dién hinh trong thang 6, riéng ky han 10 nim va 5 nam da chiém ty trong
ap dao, lan luot 1a 58% (twong dwong 13.520 ty dong) va 39% (twong dwong 9.050 ty dong) tong gia tri phat
hanh. Viéc tién d6 huy dong chua t&i 40% cho thay &p luc goi thau trong nira cudi nim dé phuc vu giai ngan
dau tu cong s& gia ting déng ké.

LAi suat tring thau c6 xu hudng ting rd rét vao cudi quy I1. Cu thé, so véi thang 5, 14i suat tring thau thang
6/2026 cua toan bo 5 ky han (3 ndm, 5 ndm, 10 ndm, 15 nim va 30 nim) déu ting. Trong do, ky han 5 nim
tang manh nhét véi 18 diém co ban (Ién muc 4,18%/nim), va ky han 10 nim ting 10 diém co ban (1én muc
4,35%/nam).



Diéu nay phan anh viéc nha dau tu dang yéu cau mot

Gia tri goi thau va Dat thau TPCP z L. ., R 7,
murc bu dap ruai ro cao hon trudc cac ap luc ve ty gia

Ty déng

I GTTT Ty 1& d&t thau Ty 1& trang thdu N
25,000 2005 VA Kiém soat lam phat.
m”” "®"%  Thanh khoan buing né 1a diém sang nhat caa TPCP.
15000 ol | | 1205 iy ké 6 thang ddu nam 2026, gi tri giao dich binh
10000 | /¥ (! I A | ANA B e quan dat 16.369 ty dong/phién, ting 10,2% so véi
5000 | I”” “l | . | . ||| v 'I F. ««  mac binh quan cua cd ndm 2025. Tinh dén cudi thang
L CEEEE FR AT | A | | . 6/2026, téng gia tri niém yét TPCP dat quy mo khéng
8 8§ 88 8 88 88 8 8 8 16 12 2.715.370 ty dong. Khéi lugng giao dich cua
= 35 5 8 8 3 3 &8 8 3 nha dau tu nudc ngoai du sut giam nhe nhung ho van

nauen ix vema — duy tri trang thai mua rong (dat 722 ty dong trong
thang 6).

3.2. Tréi phiéu Doanh nghigp

Nhu cau huy déng vén trung va dai han caa doanh nghiép dang phuc hdi mét céch thuc chat. Chi trong 5
thang dau nim 2026, tong luong phéat hanh TPDN da vuot mdc 127.000 ty dong. Diém nhan 16n nhét 1a
luong phét hanh trai phiéu cia nhdm doanh nghiép bat dong san da tang truong gap doi so voi cling ky nim
ngoai.

Gid tri phat hanh trai phiéu Chinh phu (ty dong) Gia tri phat hanh trai phiéu doanh nghiép (ty dong)
{ | | I | | I I
_________ 2017 2018 2019 2020 2 2022 2023 2024 2025 6T 2026
Ngudn: VBMA

Pé giai quyét bai toan thanh khoan va b sung nguon von trung dai han, hang loat ngan hang thuong mai
dang don luc phéat hanh trai phiéu. Pang chu y, muac 13i suét trai phiéu ngan hang duoc day Ién rat hap dan,
c6 truong hop cham ngudng 10%/niam, bo xa mat bang 14i suat tiét kiém truyén théng.

Ntra ddu ndm 2026 danh dau sy xuat hién cia Nghi dinh s6 200/2026/ND-CP. Khung phép 1y nay duoc thi
truong danh gia cao khi bd sung nhiéu quy dinh vira ting tinh linh hoat cho té chtc phét hanh, vira siét chat
ky luat, tir 6 tao nén tang viing chac dé thu hat vén phuc vu muc tiéu ting trudng.

Trai qua 6 thang dau nam 2026, thi truong trai phiéu da coi bo duoc 16p 40 "am dam" dé budc sang chu ky
tang trudng mai nhd cac bé dd chinh sach vi mo. Tuy nhién, chi phi huy dong von dang cho thay dau higu
tang cao hon ¢ ca hai khu vuc. Budc sang nira cudi nam, thi truong sé dung trude hai ludng luc day: Mot
mat 12 &p lee ddy manh khéi luong huy dong hon 60% ké hoach con lai cia Kho bac Nha nudc, mat khac 1a
su phan hoa va thanh loc git gao cua thi truong TPDN dudéi su kiém soat caa Nghi dinh 200/2026/ND-CP.

3.3. Thj trromg cé phiéu

6 thang dau nam 2026 1a mot chuyén tau luon siéu tée. Néu quy | ching kién sy bung nd khi VN-Index lan
dau vugt moc lich sir 1.900 diém, thi quy 11 lai 1a giai doan rung lac va thoai lui dé tim diém cén bang méi.



Két thic phién giao dich cudi cting cua quy 11 (30/6/2026), VN-Index dong cira & mirc 1.860,01 diém. Du da
diéu chinh so véi dinh quy 1, chi s6 van giir duoc nén tang kha viing chiac nho luc d tir cac nhém cd phiéu
tru cot (von héa Bat dong san va Ngan hang van chiém ty trong I6n nhat, 1an luot 1a 31,4% va 29,7%).

Dién bién chi s6 VN-index trong 6 thang dAu nim 2026 Téng gi4 tri giao dich toan thi

truong quy Il ude dat 1.377

“* | nghin ty dng, giam khoang

g ._ITI.. - 24% 50 Vi quy 1. Mic giam

I || I I " o cua dong tien cha dong (khop

I-l |I -I i I . [énh) trén HOSE con sau hon,

LU I || Oy “o | giam téi 31%. Thanh khoan

' Iy s binh quan thang 6/2026 chi

.,il “ | dathon 18.419 ty ddng/phién.

w ma  Chi tinh riéng trong thang

' et e @ 6/2026, nha dau tu nudc

- o S Nauén: Vietstock ~ Ngoai da ban rong hon 14.904

ty dong (tong gia tri giao dich chiém khoang 13,84% toan thi truong). Néu cong ca mirc ban rong hon 31.000
ty dong caa quy I, ap luc xa hang tir khdi ngoai trong nira dau nam 1a rat 16n.

T6m lai, thi truong 6 thang dau nam 2026 phan anh tdm ly "phong tha" caa dong tién ngan han trude ap luc
ban rong cua khdi ngoai va nhirng bién s toan cau, bat chap nén tang vi mé trong nude dang ting trudng
ruc rd. Bong lyc 16n nhat dé thi truong but pha trong nira cudi nam nay sé xoay quanh két qua kinh doanh
quy 1, su ky vong vao nang hang thi truong (FTSE Russell) va kha ning dao chiéu cia dong vén ngoai.

4. Hoat dong ngan hang thwong mai
4.1. Tinh hinh ting vén diéu 1¢

Trong nira dau nam 2026, lan séng ting von diéu 18 tiép tuc dién ra s6i dong trén toan hé thong ngan hang.
Cac ngan hang tir nhém quéc doanh dén tu nhan déu day manh cac ké hoach phét hanh co phiéu (tra cb tuc,
chao ban cho c6 dong hién hitu, ESOP...) dé gia tang nang lyc tai chinh.

Nhitng dong luc chinh thic ddy ting von:

- Pap ung chuan an toan vén: Chuan bi cho cac yéu cau khat khe hon vé an toan vén theo 16 trinh tiém can
Basel 11I.

- Du dia tang truong tin dung: Nganh ngan hang dang budce vao giai doan tang truong tin dung cao, doi hoi
bo dém vén day dé duy tri hoat dong.

- Thay d6i quy dinh phap 1y: Cac quy dinh vé von va thanh khoan méi (nhu Thong tuw 14/2025/TT-NHNN
va cé4c du thao sira d6i Thong tu 22) dit ra tiéu chuan cao hon vé vén cap 1 va thanh khoan.

- Xu thé phat trién ngan hang sé doi hoi nguén luc dau tu khong 16 vao ha ting cong nghé. Do d6, phan 16n
cac ngan hang chon giai phap tra ¢ tac bang cb phiéu hoic gitr lai loi nhuan dé gia ting nang luc tai chinh
thay vi chia co tuac bang tien mat.

Trong nira dau nam 2026 ghi nhan su bt téc manh mé tang vén caa ca nhdm ngan hang qudc doanh 13n khdi
tu nhan. Trong d6, 4 ngan hang 16n dang nhim tGi cau lac bo vén diéu 18 100.000 ty dong. VietinBank ky
vong dua vén diéu 1é vuot mdc 105.000 ty dong tir ngudn lgi nhuan gitr lai 2023-2024. Vietcombank dang
chd co quan quan |y "bat dén xanh" phuwong 4n phat hanh hon 1,07 ty ¢6 phiéu tir quy duy trix dé dwa vén Ién
hon 94.238 ty dong, va tiép tuc nhiam dén mébc 100.000 ty. Agribank, ngan hang thuong mai 100% vén nha
nudc, gitr vai tro cha luc trong viéc cung ung tin dung cho khu vuc "Tam néng™ (ndng nghiép, néng dan,
ndng thdn) va nén kinh té néi chung. Theo cac nghi quyét di duoc Quéc hoi thong qua va cac quyét dinh cip



bd sung vén tir Ngan sach Nha nudc, quy md von diéu 1é caa Agribank hién 1a 51.638 ty dong. Theo quyét
dinh méi nhat dugc Chinh phu duyét, tong sb vén diéu Ié cua Agribank s& tang 1én 81.328 ty dong dén nim
2027.

Von diéu I¢ cac ngan hang dén thang 6/2026

TT | Nganhang | - dz;’g"‘ 322“655026) Ghi ch cap nhat

1 | Vietcombank 83.557 | Pang cho duyét ting I&n 94.238 ty dong. Nham mdc 100.000 ty.
2 | MB 80.550 | Pang trién khai phuong an ting 1én 102.687 ty dong (Top 1).

3 VPBank 79.339 | Pa chot phuong n tang 1én 100.000 ty dong.

4 VietinBank 77.700 | Ké hoach tang vuot 105.000 ty dong.

5 Techcombank 70.862 | Top 2 nhém TMCP tu nhan sau cac dot chia cd tirc khung.

6 | BIDV 70.200 | Pugc duyét tang thém, hudng téi 91.870 ty.

7 | ACB 58.044 | Pa hoan tat ting von vao giita thang 6/2026.

8 SHB 53.437 | Di hoan tat 2 dgt phat hanh vao thang 5/2026.

9 HDBank 50.000 | Tang truéng On dinh dé duy tri CAR cao.

10 | Agribank 51.638 | 100% vén Nha nude. Lo trinh cép bd sung tir Ngan séch 1én trén 81.000 ty dén 2027.
11 | SeABank 34.288 | Da hoan tit phat hanh c6 phiéu thuong.

12 | VIB 34.000 | Pong lyc tang trudng manh trong nhdm tu nhén.

13 | LPBank 29.900 | Pang trién khai cdc dot phat hanh mai.

14 | OCB 26.631 | Pa chét quyén (01/07) tang I1én 30.625 ty dong.

15 | TPBank 22.016 | Duy tri nén tang von vimg chic.

16 | Nam A Bank 21.588 | Pa phat hanh xong ESOP (thang 6/2026). Hudng téi 22.588 ty.
17 | MSB 20.000 | -

18 | Sacombank 18.852 | Pung yén 10 nam do trong dién tai co cau.

19 | ABBank 13.972 | Da c6 ké hoach tang 1én 20.085 ty dong.

20 | Eximbank 12.355 | -

21 | Vietbank 10.769 | Bét dau phét hanh dé 1én 11.846 ty dong (va muc tiéu 15.548 ty).
22 | Bac A Bank 8.959 | -

23 | NCB 5.601 | Pang cting c0 bd dém von.

24 | Viet A Bank 5.399 | -

25 | BVBank 5.016 | -

26 | KienlongBank 3.652 | -

27 | Saigonbank 3.080 | -

28 | PGBank 3.000 | -
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MB dang trién khai ké hoach ting vén quy md "khing" thém hon 22.137 ty dong, thong qua 3 ciu phan (tra
¢ tirc 15%, chao ban cho c6 dong hién hitu va phat hanh riéng 16). VPBank I1a ngan hang bt téc nhanh nhat
trong 10 nim qua (ting gdp gan 10 lan tir 2015), dang 1én ké hoach chia thuong ¢ phiéu ty & 26,04%, qua
d6 dua von diéu 1é tir 79.339 ty dong 1én mirc 100.000 ty dong.

Nhiéu ngan hang con lai ciing da hoan tat chét danh sach ting von nhu: BIDV (1én mac 91.870 ty), ACB
(vira hoan tat nang 1én 58.044 ty), SHB (hoan tat Ién 53.437 ty), Techcombank (d4 vuon 1én mbc hon 70.862
ty). O nhom quy mé trung binh, cac ngan hang nhu SeABank, OCB, HDBank, Nam A Bank hay ABBank
déu c6 téc d6 ma rong von an tugng.

4.2.Tinh hinh kinh doanh ngan hang 6 thdng dau nim

Theo khao st mai nhat ciia Ngan hang Nha nude (NHNN), 84,1% té chirc tin dung ky vong lgi nhuan nim
2026 sé tang truong duong. Loi nhuan toan Nganh dugc cic chuyén gia du bao tang trung binh khoang 15%
- 18% trong nim nay. Dong vén dang dugc dinh huéng chay manh vao cac dy an dau tu tai san ¢b dinh va
ha tang. DU rat lac quan vé loi nhuan, cac ngan hang da chi dong ha nhe ky vong tang truéng tin dung toan
hé thdng nam 2026 xudng mirc 14,5% va huy dong vén xudng 14,3% (giam khoang 1,5 diém % so vai cac
ky khao sat trudc).

Nira d¢au nam 2026 chirng kién nhitng thay déi cuc dién tép dau. Lan dau tién quy mé tdng tai san cua
VietinBank can mdc 3 triéu ty dong, du bao sé vuot qua Vietcombank dé chiém vi tri quan quan loi nhuan
hé thong trong quy 11/2026 (wdc tinh dat 14.500 — 15.417 ty dong LNTT, ting 25-40%). VietinBank c6 tdc



d6 tang trudng tin dung tét, chit luong tai san cai thién va ky vong dat lgi nhuan cao (khoang 5.000 ty) tir
viéc chuyén nhuong VietinBank Tower.

Bén canh dé, véi ngudn vén huy dong dat trén 2,5 triéu ty, du no cho vay cua Agribank lan dau tién vuot
méc 2 triéu ty dong. Trong nhoém ¢ phan tu nhan, MB dang bam sat Techcombank va VPBank va c6 kha
nang vao Top 3 lgi nhuan toan hé thong trong 6 thang dau nam nay.

Tinh dén thoi diém hién tai (dau thang 7/2026), phan 16n cac ngan hang van dang trong giai doan chét sé
liéu bao céo tai chinh quy 11/2026. Tuy nhién, qua thdng tin thu thap va du b4o méi nhat tir mot sé dinh ché
tai chinh uy tin (SSI Research, MBS, VCBS, VDSC), buc tranh loi nhuan ngan hang 2026 di phan nao phan
anh sy phan hda rat ro nét.

Du bao két qua kinh doanh quy 11/2026 clia mot s6 ngan hang

Ngan hang D“Qt’;‘/()z/(g%c(tt.ly,ng (‘;Q)TT Tang trwéng Q2 (% yoy)
VietinBank (CTG) 13.800 - 15.417 +14% dén +27%
Vietcombank (VCB) 12.200 - 12.611 +11% dén +14%
VPBank (VPB) 10.000 - 10.400 +64% dén +67%
MB (MBB) 9.200 - 10.000 +23% dén +33%
BIDV (BID) 9.400 - 9.698 +9% dén +12%
Techcombank (TCB) 8.839 +12% dén +16%
HDBank (HDB) 6.800 +44%

MSB (MSB) 2.287 - 2.500 +48% dén +62%
TPBank (TPB) 2.550 +25%

OCB (OCB) 1.350 +35%
Sacombank (STB) 1.666 - 4.500 Giam 5% dén 20%

VNBA tong hop

Theo khao sat m&i nhat cia NHNN, cac TCTD nhan dinh tinh hinh kinh doanh téng thé va lgi nhuén trude
thué ctia hé thong ngan hang trong quy 11/2026 tiép tuc c6 sy cai thién so voi quy trude va duy tri twong ddi
6n dinh. C6 84,1% TCTD ky vong loi nhuén trudc thué tang truong duong so véi nam 2025, bén canh do,
van ¢6 10,6% TCTD lo ngai loi nhun ting trudng am trong nim 2026 va 5,3% TCTD ky vong loi nhuan
khong thay d6i."

Tuy vay, trong 6 thang cubi nam, cac ngan hang van c6 thé phai d6i dién voi mot sb rai ro: (*) Toe d6 cho
vay dang ting nhanh hon dang ké so véi huy dong khién ty 16 LDR (Du no/Huy dong) toan hé théng dang &
muc rat cao (111 - 112%), budc nhiéu ngan hang thuong mai tu nhan phai tim cach tang lai suat huy dong,
gay suc ep thu hep bién lai thuan (NIM); (**) Ty 1é no xau quy 11/2026 c6 dau hiéu di ngang hodc cai thién
nhe, nhung viéc Nghi quyét 42 ve thi diém xur lyno xau hét hiéu lyc, gay kho khan trong vi¢c phat mai tai
san dam bao gap nhiéu vudng méc phap 1y. Didu nay doi hoi cac ngan hang phai tiép tuc manh tay trich lap
du phong rui ro.

5. Chuyén déi s6 va phat trién cong nghé ngin hang

5.1. Chuyén dich mé hinh manh mé

Trong nira ddu ndm 2026, nganh Ngan hang tiép tuc chimg kién qua trinh chuyén dich manh mé& tir mé hinh
s0 hoa dich vu co ban sang xay dung h¢ sinh thai tai chinh so toan dién, lay dit liéu va an toan bao mat lam

trong tam.

Ty 1€ giao dich trén kénh sb dat muc ky luc. Tai nhiéu t chue tin dung dan dat thi truong, ty 1¢ giao dich cua
khach hang dugc thuc hién hoan toan qua cac kénh s6 da cham moc trén 90%.




Ty 1¢ ty dong hoa quy trinh (RPA) & Khach hang s6 hoa cao hon khi qua trinh tinh gon hé thong vat ly dién
ra quyet liét. Cac ngan hang 16n chi dong cit giam cac phong giao dich truyén thong kém hiéu qua dé thay
thé bang cac mo hinh ty dong héa RPA va Al trong van hanh ndi bg (nhu phé duyét tin dung, chdm diém rui
ro ty dong). Ty 1é nguoi dan trudng thanh (tir 15 tudi trd 1én) sé hitu tai khoan ngan hang sb dat gan 89%.

S6 lugng san pham dich vu truc tuyén toan trinh vuot trdi khi nguoi tieu dung dich vu hién c6 thé thuc hién
100% online (tur dang ky, xac thyuc den phé duyét va giai ngén) d6i voi hau hét cac dich vu cbt 16i: mé tai
khoan bang eKYC, mé thé tin dung sd, giri tiét kiém, va cac khoan vay tiéu dung nho.

5.2. Thanh todn sé ting toc

Thanh toan khong dung tién mit bung nd voi tong gia tri thanh toan khong dung tién mit tai Viét Nam da
vuon 1én mirc gap khoang 28 1an GDP. Giao dich qua cac kénh s6 ting téc vugt bac (tinh dén thang 6/2026):
- Vé Internet Banking: Pat trén 1,58 ty mén giao dich véi gid tri hon 28,26 triéu ty dong.

- Vé Mobile Banking: Tré thanh siéu iing dung (Super App), dat hon 4,69 ty mén giao dich véi gid tri
trén 21,57 triéu ty déng.

- Giao dich rit tién mat qua ATM lién tuc suy giam (giam 6,4% vé sé hiwong mon).

Thanh toan QR xuyén bién gi¢i (nhu dich vu VietQR Global) khong nging dugc day manh, cho phép khach
du lich qudc té thanh toan tryc tiép bang ung dung ngan hang cia nudce ho tai Viét Nam va nguoc lai, mé ra
khong gian thuong mai s6 khong bién gidi.

Phat trién thanh toan xuyén bién giéi ciia Viét Nam (dén thang 5/2026)

To chire

trién khai

H¢ théng NAPAS
(VIETQR Global)

Vietcombank hep tac
chién lwge voi
Alipay+)

Cac NHTM & Trung
gian thanh toan (hon
25 don vi)

Mang lwéi Qudc gia / Ving lanh thd

Da hoan thién: Thai Lan, Lao, Campuchia.
Trung Qudc, Han Quéc, Singapo.

Du kién cubi 2026: Dai Loan.

Tam nhin 2027: Malaysia.

Hon 50 qudc gia, bao gdm: Trung Qudc, Han
Quoc, Nhat Ban, Hong Kong, Singapore,
chau Au, chau My...

Tich hop sau vao hé sinh thai
VIETQRGIobal, WeChat Pay, Alipay, Visa,
Mastercard...

Hinh thire & Tién ich ndi bat

- Thanh toan song phuong bang mi QR.

- DUng App ngan hang Viét quét QR tai
nudc ngoai va ngugc lai (ty dong quy doi ti
gia).

- Ngan hang dau tién tai VN cung cap thanh
toan QR Outbound tai hon 50 thi truong.

- Trir tryc tiép tai khoan VND, khong phi
chuyén ddi ngoai t& (uu dai hién tai).

- Hb trg cac ho kinh doanh, chg truyén thong
tai VN quét md chap nhén thanh toan tu
khach quoc te dé dang.
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5.3. SIMO ld chin sé ciia nganh Ngin hang

Hé thong thong tin hd tro quan 1y, giam sat va phong ngura rui ro gian lan trong hoat dong thanh toan (SIMO)
do NHNN quan 1y da ching minh vai tro 1a "1a chan s0" thoi gian thyc hi¢u qua nhat cuia Nganh.

Tinh dén cudi thang 6/2026, vé quy mo bao v¢, hé théng da phat ra hon 4,4 tri€u lugt canh béo rui ro tai
khoan dang ngd truc tiép t6i khach hang; Pat ty 18 ngan chin khi da ¢6 hon 1,5 triéu luot khach hang chu
dong tam dung hodc huy bo giao dich lra dao ngay sau khi nhén dugc tin hi€u canh bao tir hé thong va tong
s6 tién gian lan, lra dao dugc chan dung thanh cong, bao vé an toan cho nguoi dan da chinh thirc vugt moc
5.000 ty dong.




Kho dit liéu "danh sach den" ctia SIMO (phéi hop gitta NHNN va Bo Cong an theo Dé an 06) gop phan lam
sach hon 161,2 triéu hd so khach hang c4 nhan bang sinh tric hoc, tuy nhién do ha ting cong nghé 18i khong
ddng déu giita cac ngan hang nén s ngan hang thuong mai hoan tat tich hop API dé cung cip dich vu canh
béo tryc tiép tir SIMO 1én tng dung (App) ciia khach hang van chua day du (méi c6 khoang 13 ngan hang
cho dén thang 6/2026).

Kinh té Viét Nam di qua nira chidng dwong nam 2026, thé hién sirc chong chiu xudt sdc véi GDP 6 thing
birt phé dat 8,18%, duy tri vi thé dan dau khu viec ASEAN nho da phuc hoi cia san xudt cong nghiép, dich
vu du lich va ky luc thu it von FDI. Méc dii vy, nén kinh 1é dang d6i mt voi thach thirc kép: lam phdt gia
tang (CPI quy 11 virot muc tiéu, tang 5,25%) va dp luc ty gid khi can can thuong mai chuyén sang nhdp siéu
[on. Trén thi truong tlen 1€, thanh khoan thu hep nhe day mdt bang ld@i sudt lién ngdn hang va ldi sudt huy
dong tiang, song dong von tin dung van duy tri mikc tang trucng an twong (trén 7,4%) va tdp trung thiee chat
vao khu viee san xudt kinh doanh.

Pé hoan thanh muc tiéu tang triedng kinh té hai chir s6 ca nam, dp lyc lén giai doan nira cudi nam la rat Ién,
doi hoi chinh sdch tai khoa mo rong (giai ngan dau tw cong) phal la dong e chii dao dé san sé khong gian
diéu hanh véi chinh sach tién té. Lam phat vao cdc quy cudi nam dwoc ky vong sé bot cang thang hon, tao
diéu kién cho nganh Ngdn hang duy tri da ting truéng tin dung va dat mike loi nhudn di bdo tang trung binh
khoang 15% - 18%./

Théng tin, dit liéu dwoc tong hop tir nguon cia cdc t6 chirc quéc t¢ (IMF,WB, ADB, WTO, OECD, UNCTAD, S&P Global,
Bloomberg, Tradingeconomics...; va cdc 6 chirc trong nudc nhu VGA, NSO, SBV, MOF, VBMA, VIS, Fiin Group, Widata,
MXV,...).

Théng 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
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