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Fed sé& con tiép tuc tang lai suat trong khi PBoC tiép tuc duy tri
13i suat co ban & murc thap ky luc

OECD va Fitch Ratings nang du bao tang truéng kinh té
toan cau 2026

Loi nhuan ngan hang quy 111/2026 du bao tiép tuc tich cuc véi
ddng luc chinh dén tir thu nhap 13i, day nhanh gidi ngan tin dung
va NIM tiép da h6i phuc

ADB nang du bao tang trudng kinh té Viét Nam 2026 Ién 7,8%
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CAC THONG TIN CHINH

Kinh té - tai chinh, ngan hang Viét Nam

Chinh phi phé duyét Dé an “Tiép tuc hién dai hoa hé thong ngan hang, xu ly cac TCTD
yéu kém...);

ADB nang dy bao ting truang kinh té Viét Nam 2026 [&n 7,8%;

Lity ké gia tri giai ngén dau tu cong dén giita thang 9/2026 dat gan 53% ké hoach;

Loi nhuan ngan hang quy 111/2026 dy bao tiép tuc tich cuc voi dong luc chinh dén tir thu
nhap 13i, day nhanh giai ngan tin dung va NIM tiép da hoi phuc;

Thanh toan ngan hang: Ty trong giao dich qua c4c kénh thanh toan sé ngay cang gia ting;
L i suat VND LNH qua dém xudng duéi 1%;

NHNN bom rong 34.329 ty dong ra thi truong qua kénh OMO trong tuan qua;

Ty gia trung tm duoc NHNN diéu chinh ting — giam nhe dan xen.

Kinh té - tai chinh thé giéi

OECD & Fitch Ratings nang dy bao ting trudng kinh té toan cau 2026;

Quan hé thuong mai giita My va Trung Qudc vira c6 nhitng nhuong bo chién thuat, vira
tai khang dinh cac mat tran canh tranh cét 16i;

Tinh hinh san xuét, kinh doanh cac nén kinh té va khu vuc EURO héi phuc manh;

Fed s& con tiép tuc ting lai suat;

PBoC tiép tuc duy tri 14i suat co ban & mac thap ky luc.



A. THONG TIN KINH TE

l. Kinh té thé gi6i
OECD va Fitch Ratings niang dw bao ting
truéng Kinh té toan cau

T6 chire Hop tic va Phat trién Kinh té

(OECD) diéu chinh ning dy bdo ting trudng
GDP toan cdu nam 2026 1én 2,9% (tang tir
muec 2,8%), nhung ha du bao nam 2027xu5ng
con 3,0%. Fitch Ratings ciing ndang du bao
GDP toan cdu 2026 thém 0,2 diém % 1én
2,6%.

A. Global GDP growth
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Trién vong kinh 1é toan cau van phu thuoc lon
Vao dién bién xung dét tai Trung Déng. Gia
nang lwong gan ddy da tang tré lai trong boi
canh gian doan san xudt va xudt khdu tai cdc
nén kinh té ving Vinh ngdy cang gia ting.
Bién loi nhudn loc dau tang cao do cdc nut
thdt trong khdu sdan xudt dang tao thém dp luc
day gid tiéu ding va chi phi kinh doanh lén
Ccao.

Gid mdt s6 mdt hang néng san ciing tang
manh trong nhitng thang gan ddy, mét phan
do tac dong ciia thoi tiét khdc nghiét doi véi
nguon cung.

Cic théa thuan Kinh té - thwong mai néi bat
My - Trung

Chuyén tham My cdp nha mieée cia Chii tich
Trung Quéc Tap Can Binh vao cudi thing
9/2026 danh déau mét bude ngodt quan trong
trong viéc quan tri riii ro kinh té toan cau.

- TAl CHINH THE GIOI

I3 - 2 \ A r
Duw bao tiang trwéng toan cau thang 9/2026 (OECD)
2025 2026 2027
Interim EO Difference from Interim EO Difference from
projections June EO projections June EO
World 34 29 0.1 30 -0.1
G20* 33 3.1 0.1 3.0 0.0
Australia 20 19 0.0 1.7 -0.1
Canada 1.9 0.9 03 13 0.4
Euro area 1.3 1.0 0.2 1.0 0.2
Germany 03 11 04 11 0.0
France 0.9 04 0.3 07 -0.1
Italy 0.5 0.9 04 06 0.0
Spain? 28 26 04 18 0.1
Japan 1.2 08 02 07 0.1
Korea 1.1 37 1.1 26 0.7
Mexico 0.7 15 0.7 18 0.0
Tiirkiye 37 2.7 0.4 36 0.2
United Kingdom 1.3 11 0.2 1.0 -0.1
United States 21 &2 0.2 21 03

Argentina 45 26 -0.2 3.0 -0.5
Brazil 23 20 04 19 -0.2
China 5.0 4.5 0.0 42 -0.1
India® 7.8 7A 08 6.5 0.1
Indonesia 5.1 52 0.5 51 0.1
Russia 1.0 05 0.0 06 -0.2
Saudi Arabia 46 -1.8 5.0 4.1 -0.2
South Africa 11 12 0.0 13 -0.3

Ap luc gia ca gia tang, téc d6 tang thu nhap thuc té cham lai
va i sut & murc cao s€ kim ham da tang truong trong ngan
han tai nhiéu nén kinh te, tuy nhién, cac hoat dong manh mé
lién quan dén tri tué nhan tao (AI) cing véi ky vong gia
nang luong s€ ha nhiét theo dién bién thi truong ky han
trong nim t4i s& gitp thuc ddy ting trudng trong giai doan
dén nam 2027.

Lam phat duoc dy bao s& ting trong ngin han do gia hang
hoa leo thang, trude khi dan ha nhiét vao nam 2027 nho gia
nang lugng 6n dinh hon va chinh sach tién té that chat giup
kiém ché ap luc gid ca trén dién rong. Ty 1é lam phat tong
thé ctia nhém nude G20 du kién s& giam tir muc 4,1% nam
2026 xudng con 3,6% vao nim 2027. Lam phét co ban tai
céc nén kinh té phat trién duoc du bao sé giam nhe tr 2,7%
nam 2026 xudng 2,5% vao nam 2027.

Tam 1y kinh t& vi mo: Khéo sat cua Dién dan Kinh té Thé
giéi (WEF) ghi nhan 56% chuyén gia kinh té truong ky
vong diéu kién kinh té toan cau s& giit nguyén hoic ting
truong manh hon trong 12 thang téi (tdng vot tor muc 11%
hoi thang 5). Ty 1& du bao suy yéu giam manh tir 89% xudng
45%. ‘

Nguon: OECDIWEF

Gia han dinh chién thwong mai: Washington va Bac Kinh
nhat tri kéo dai thoa thuan dinh chién tir ngay 10/11/2026
sang ngay 10/01/2027. Bdng thai nay tam hoan cac bién
phap ap thué méi, mang lai khoang thoi gian dém quan
trong dé gidi chirc hai bén tiép tuc dam phan.

Cat giam 30 ty USD thué quan: Hai bén dat duoc dong thuan
ve viéc giam thué quan c6 di c6 lai voi tong tri gid 30 ty



Dudi goc do dam phan, quan hé thuwong mai USD, mot bude lui dang cha y nham ha nhiét truc tiép cac

gifta hai nén kinh té 1om nhat thé gidi vira c6
nhitng nhuong bo chién thudt, viea tdai khang
dinh cdac mat tran canh tranh cot [oi.

Tinh hinh san xuit kinh doanh cic nén
kinh té lon

Chi s6 Nha qudn tri mua hing (PMI) so' bg
thang 9/2026 do S&P Global cong bo trong

tuan chq thd'y tin,h hinh san xudt, kinh doanh
o cdc nén kinh té lon nhw My, khu vuc EURO

hoi phuc manh Va ¢6 dau hiéu birt lén.

rao can chi phi thuong mai.

Néi long cdc niit thit hang hdi va chudi cung ung: My déng
y tam ngung thu cac khoan phu phi cao dbi voi tau bién do
Trung Quéc dong hodc so hiru khi cap cang nudce nay. Poi
lai, nhitng han ché lién quan dén chudi cung ung d4t hiém
cling dugc tam thoi dinh chi.

Khoi dong doi thoai Cong nghé va Al Hai quoc gia thong
nhat thiét 1ap co ché ddi thoai song phuwong vé tri tué nhan
tao (AI). Sy hién dién cta cac lanh dao cong nghé hang dau
nudc My nhu Jensen Huang (Nvidia), Elon Musk (SpaceX)
va Tim Cook (Apple) tai qudc yén di nhan manh stic ning
cua linh vuc cong nghé trong chuong trinh nghi sy...
Nguén: CNBC/Reuters

Tang truong khu vuc tu nhan but pha 6 My voi chi s PMI
tong hop ting manh 1én 58,4 diém (s0 v61 56,0 diém thang
8/2026) - da tang truong manh nhat trong hon 5 nim. PMI
Dich vu dat 58,7 diém va PMI San xuat lén t6i 57,0 diém.

Hoat dong kinh doanh khu vuc EURO ciing tang tdc khi chi
s& PMI tong hop but 1én 53,1 diém - cao nhat trong vong
3,5 nim qua. Trong d6, PMI san xuat duy tri & mirc 52,7
diém - cao nhit 55 thang. Cac nén kinh té 16n cta khu vuc
déu c6 nhing tin hiéu tét (Kinh té Puc ting truong thang
thtr 3 lién tiép; kinh t& Phap quay lai da ting trudng sau 10
thang dinh tr¢).

Vé6i Nhat Ban, chi sé6 PMI téng hop thang 9/2026 dat 52,5
diém. PMI cua ca san xudt va dich vu déu giam so v6i thang
truée (PMI dich vu giam xudng 51,6 diém; PMI san xuét
dat 54,1 diém) nhung van thudc chudi mé rong (trén 50
diém).

PMI tong hop cac nén kinh té 16n (12/2023 - 9/2026)

==0—Khu vuce EURO Nhit Ban

I T R T S O S S S S S
A N G I S S A R RV »-W& N N N I LA Y
Trung Quoc

* 86 liéu PMI thang 9/2026 la so bé (s6 liéu PMI ciia Trung Quéc do NBS cong bé chira dén ky cdp nhat)

Nguon: S&P Global/NBS



Il.  Thitrwong tai chinh
Pong thai chinh sach ca&c NHTW lén

FED sé tiép tuc ting lai suit
Tuwr nay den cuoi nam, Fed co thé tang ldi suat
2 lan nira.

PBoC duy tri I&i suat co ban ¢ mirc thap ky
luc
PBOC duy tri l4i suat co ban thap ky luc

China Loan Prime Rate (%)
340
3.30
3.20

3.0

300

2024 Jul 2025 Jul 2026 Jul

Theo cong cu FedWatch cia CME, gidi giao dich dy bao
gin 70% kha ning Fed s& lai ting 13i suat vao thang toi
(10/2026) va 95% kha nang c6 thém mdt dot ting vao thang
12/2026, trong bdi canh ap luc lam phat vn cao va cac dir
liéu kinh té tiép tuc cho thay nén kinh t& M§ c6 strc chdng
chiu.

Ngan hang Nhan dan Trung Quéc (PBoC) da giir nguyén
cac muc 14i suat cho vay chu chét & muc thap ky luc trong
thang 9 nam 2026 — thang tha 16 lién tiép — ding nhu du
bao, bat chap viéc ddng Nhan dan té tiép tuc ting gia va mot
s6 ngan hang trung wong khac da ting 13i sut.

Quyét dinh nay phan &nh sy than trong trudc nhiing tac dong
tir cudc xung dot tai Trung Pong, mic du hoat dong xuat
khau van duoc hd trg manh mé nho nhu cau lién quan dén
tri tué nhan tao (Al). LAi suit cho vay co ban (LPR) ky han
mot nam — muc 1&i suat tham chiéu cho hau hét cac khoan
vay cua doanh nghiép va h¢ gia dinh — duoc duy tri & muc
3,0%, trong khi LPR ky han 5 nam — mic I4i suat tham chiéu
cho céac khoan vay mua nha — van giir nguyén & muc 3,5%.

Nguén: FED/PBOC va CME

Dién bién thi truong tai chinh toan ciu trong tuin

Thi tru’(‘mg~c6 p!liéu
Dien bién chirng khoan My

United States Stoc! et Index (US500)
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Thi truong trai phiéu

Loi suit trai phiéu My Ién dinh ky luc

Ching khoan My tang diém nho da phuc hoi cia nhém cd
phiéu cong ngh¢/AT (Microsoft +3,7%, Meta tang ~12-17%
ca tuan). S&P 500 tang 0,5%, Dow Jones ting 479 diém.

Chi s6 STOXX 50 Chau Au ting 0,4% 1én 6.296 diém.

Chi s6 Nikkei 225 tang 1,3% 1én mdc 66.364 diém.

Chi s6 Shanghai Composite giam 1,22% xuf'),ng 3.888,4
diém; Shenzhen Component gidm 2,34% xudng 13.317

diém trudc ky nghi 18 Trung thu.

Loi sudt Trai phiéu Kho bac My ky han 10 nam duy tri
quanh 5,2% (ti¢m can dinh cao nhat trong gan 2 thap ky).

Loi suat TPCP Trung Qudc ky han 10 nam duy tri ¢ mirc
thap ~1,67%.

Loi suat trai phiéu chinh phi Nhat Ban (JGB) ky han 10
nam cham 3,1% (muc cao nhat ké tir nam 1996).



Thi truwong ngoai hoi
Dién bién DXY

Dollar Index
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source: tradingeconemics.com

I1l. Thi trwdng hang hoa quéc té
Gid ving thé gidi tuan qua c6 xu hwéng
gidm

Gia vang tuan qua dao dong quanh mirc 4. 280
USD/ounce trong phién giao dich ngay cudi
tuln, giam hon 1% trong tuan, do chiu ap luc
tir loi sudt trai phiéu kho bac My ting cao va
ky vong ngay cang 16n vé viéc Cuc Du trix
Lién bang M¥ (Fed) s& tiép tuc ting i suat.

Gi4 vang tuin qua
o
50
a0
a0

4000

QOct Nov  Dec 2026 Feb Mar Apr May  Jun Jul Aug Sep

source: tradingeconomics.com

Ap lyc 1én gia vang Van duy tri bét chap viéc
gia dau giam vao cudi tuan, sau khi ¢ thdng
tin cdc nha dam phan My va Iran tai New York
xem xét mot thoa thuan cho phép Tehran mo
lai eo bién Hormuz dé d6i léy viée
Washington néi long céc bién phép phong toa
kinh t€ d6i véi Iran.

Trong khi d6, nhu cau vang tai An b6 da tang
nhe khi mtrc gid thap hon thu hit ngudi mua
trudc thém mua 1€ hoi.

Chi s6 USD Index (DXY) ha nhiét xuéng duéi 101 diém.
Pong Euro giao dich quanh muc 1,14 USD/EUR.

Nhan dan t¢ giao dich quéc té (CNH) tiém can 6,71
CNH/USD.

- 6,72

Dong Yén phuc hoi vé moc ~158 JPY/USD sau khi Bo
truong Tai chinh Satsuki Katayama thong bao Tong thong
Trump bay t6 lo ngai vé su suy yéu cua dong Yén.

Nguén:Bloomberg/CNBC/Nikkei

Gia ddu thé gigi tuan qua giém manh

Két phién ngay 25/912026, dau thd West Texas Intermediate
(WTI) giam 2,3% xuong 92,41 USD/thing. Dau Brent, gia
tham chiéu quoc té, giam 2,1%, con 104,32 USD/thung.
Tinh chung ca tuan, dau thé My giam 7,9%, trong khi dau
Brent gan nhu di ngang.
Gia diu tudn qua
Crude Oil
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100
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source: tradingeconomics.com
Dau thd My ghi nhan murc giam manh trong tuan, sau khi
Tehran va Washington tién hanh cac cudc thao luan bén 1&
bai hoi dong Lién Hop Québc tai New York. Mot thoa thuan
theo 10 trinh timg budc nhu vdy s€ tuwong tu nhu bién ban
ghi nhd ma My va Iran da dat dugc vao gitta thang 6 nam
nay; thoa thuan d6 ting dan dén mot 1énh ngung bén mong
manh nhung di d6 v& chi vai tuan sau d6. Luu lugng dau
van chuyén qua eo bién Hormuz dat 33,7 triéu thung trong
tuan nay, dua muc xuat khau twong duong véi tuan trude
d6. Thi truong dau mo van bién dong trong tuan nay do
nhitng tin hiéu trai chiéu vé trién vong hoa binh, dau hi¢u
phuc hoi ctia dong chay ning luong tai Trung Pong va
nhitng don doan rang My c6 thé han ché xuat khau dau
diesel.
Nguon: OPEC/KITCO/Bloomberg



Tac dong tiém ning va khuyén nghi véi cac
nén kinh té dang phat trién

Tac dong

-Thdch thirc chi phi von vay dat dé: Viéc 1oi
sudt TPCP My neo cao ving 5,2% va Fed tiép
tuc that chit chinh sach 1am ting chi phi huy
d6ng von ngoai té cia cac chinh phi va doanh
nghiép tai cac nudc dang phat trién.

-Ap lirc lam phdt nhdp khau & ty gid: Su phan
hoa chinh sach tién t& (My tiép tuc tang lai
sudt trong khi PBOC gitt LPR ¢ muc thap
3,0%) khlen dong vén co xu huong chay
nguoc vé cac thi trudng phat trién. Chi phi van
tai va gid nang lugng duy tri & mirc cao de doa
tao 1an song lam phat chi phi day.

-Co héi tir sy dich chuyén chudi cung iing &
FDI: Viéc My - Trung gia han thoa thuan
thuong mai dén thang 1/2027 va thuc day hop
tac quan tri Al gip 6n dinh tam ly thi truong
ngin han. Khu vuc Dong Nam A tiép tuc l1a
diém dén hap dan cho dong von FDI chuyén
dich cong nghg¢.

Mt 56 khuyén nghi:

-Chinh SaCh tién té & ty gid: Cac Ngan hang Trung uong
EMDE:s can duy tri su than trong, khong nén ha lai suat diéu
hanh qué nhanh nham bao vé gia tri dong nodi t& va ngin
chin nguy co rit vén ngoai. St dung linh hoat cac cong cu
thi trudng md va diéu tiét thanh khoan cuc bd.

-Quan tri ng cong & tai khéa: Ul tién phat hanh trai ph1eu
bang dong noi té, han che gia tang vay ng ngan han bang
ngoai té manh khi 13i suat quoc té & dinh cao lich str. Tang
cuong ky ludt tai chinh va kiém soét chit ché tham hut ngan
sach.

-Tdn dyng don bay cong nghé & thu hat FDI: Chu dong
nang cip ha tang sb, xay dung khung phap Iy cho tri tu¢
nhan tao (AI) va chudn bj ngudn nhan luc ki thuat cao dé
don dau lan song dau tu vao ban dan, dir liéu va cong nghé
xanh.

-Dam bao an ninh nang luong & lwong thuc: Chu dong da
dang hoa ngudn cung nhién lidu va vat tu san xuét nong
nghiép, duy tri kho du trit chién lugc nham giam thiéu rui
ro bién dong gia tir cac khu vuc xung dot dia chinh tri.
VNBA tong hop



DU LIEU THI TRUONG TAI CHINH - TIEN TE - HANG HOA QUOC TE
TUAN 3 thang 9 (21-25/9/2026)

Lai suat dieu hanh caa mgt s6 NHTW Ty gia USD véi mot so dong tien chi chot
Lai sudt ) Phiénhop | | Captitnté | o0 | 4% | + % | qie, | %
NHTW | Quécgia | hignap | LAisuat | Thoigian chinh chii chot tudin | thang nim nam
© truée dé diéu chinh sach
dung sip téi EURUSD 1.13918 0.10% -081% | -223% | -2.97%
FED My 3.75%-4.00% [3.50% -3.75% 16/09/2026 | 28/10/2026 GBPUSD 1.32478 0.22% -1.10% -2.55% -1.58%
ECB  EURO Zone 2 50% 2 5% 10/09/2026 | 29/10/2026 AUDUSD 0.70228 0.15% -1.38% -2.06% 5.25%
BOJ  NhatBan 1.25% 1.00% 18/09/2026 | 30/10/2026 USDJPY 157.252 -1.02% 0.24% -1.30% 0.32%
bBoC I/ous 3.00% 210% 20/05/2025 Khong USDCNY 6.72197 0.09% 0.40% -0.01% -3.65%
1/QuoC B . £
° Q i i T/bao USDCAD 1.41421 0.03% 1.11% 1.91% 3.07%
g 2 202
RBA e 4.35% 4.10% |  07/05/2026 | 29/09/2026 USDKRW 135535 | -0.83% | -2.21% | -2.14% | -5.92%
BoE  Anh 3.75% 400% | 18/12/2025 | 05/11/2026 DXY 100.971 -0.31% 0.75% 1.82% 2.69%
BOK Han Quéc 3.00% 2.75% | 27/08/2026 | 22/10/2026 USDSGD 1.27754 -0.16% 0.11% 0.45% -0.67%
Lgi tirc trai phiéu chinh phi mgt s6 nwéc Chi so chirng khoan mét so thi treeong lon
re <A Ry . ) 0, 0/ o +/ 0 , +/-9,
Trdiphicu CPky| Lot | +/ % | +/9% | ooar | +/ % Chisé | +-%1 | +%1 |+/%sv | +o%6sv | %
han 10 ndm suat tudn thang | 4 nim nam chii chét tuén than diu niam 1 nam sv3
United States 5.1650 0.17% 0.51% 0.99% 0.99% g nim
United Kingdom pp— Py R py— Py Dow Jones +0.28% -3.23% +7.83% | +1207% | +53.95%
v pp—— Py o oo T S&P 500 +1.21% +0.41% +13.12% |  +1655% |  +80.09%
. . (] . (] . 0 . 0
Australia pp——- soon T 030 e o Nasdaq +2.06% +2.52% +16.46% |  +20.39% | +105.05%
Germany 36210 o10n | os9% P, py— DAX +0.41% -4.37% +3.75% +7.03% | +65.81%
China 16760 o019 0016 | o19% 0 23% ETSE 100 +0.34% 1.19% +7.69% | +1519% |  +40.69%
Singapore 24871 | 004% | 020% | 0.26% 0.55% CAC 40 +0.16% -3.85% -0.88% t263% | +1351%
South Korea 44000 | -0.14% | 0.07% | 1.02% 1.56% Nikkei 225 *207% | -0.06% | +3183% | +46.32% | +108.22%
Vietnam 45759 0.00% | 0.01% 0.39% 0.82% Shanghai -0.60% -1.61% -2.03% +157% | +25.01%
Indonesia 7.0830 -0.07% | 0.01% 0.96% 0.65% Hang Seng -0.97% -4.20% -4.37% -6.19% | +41.08%
Thi trweong hang hoa the gioi
+ % + % +_% tir + % 4. Kim loai co ban +_% +_ %
1. Ning lwgng Gia tuén thang diu nim nim va Khoing sin Gia +_% +_% Tir dau nam
tuan thang niam
Dau thé usp/sbl 92.410 -3.82% 12.38% 60.94% 40.61% })E‘)ng
KhigaussmmBu | 31960 | 9.75% | 11.20% | -13.29% | -0.31% USDILbs 66955 1.22% 1.45% 17.84% | 4212%
Xing USD/Gal 3.3934 | -3.80% | 14.62% | 98.34% | 66.54% Thép CNY/T | s107.00 -0.03% 1.40% 0.36% 0.98%
Than USD/T 143.75 -0.17% 9.52% 33.72% | 35.10% Sgg‘/r}g sat 713.50 0.42% 0.00% -9.63% -11.09%
2. Kim loai quy N
N Chl UsD/T 1942.18 0.89% 1.56% -3.14% -3.12%
Vang USD/t.0z 4285.00 -2.25% -6.72% -0.81% 13.70% —
Nhém usp/t 3281.50 -0.46% 1.76% 9.53% 23.71%
Bac USD/t.0z 64.259 -2.99% -5.63% -9.83% 39.48% ThiZ
— ieéc USD/T .
Lithium cvvir | 133150 | -0.04% | -15.19% | 12.36% | 80.54% >4010 Lo%% 5.30% ST | o8
Platinum UsbitoZ 1777.60 | -1.59% | -3.63% | -14.13% | 11.88% K&mUSD/T | 390590 | -071% 0.55% 2512% | 34.99%
Nickel usp/T 16385 0.92% -3.16% -2.18% 8.12%
+_ % Gid tudn Gid tuin Ghi chu
+ % + % + % tir nim 5. Nong sén — Thiy sdn nay trude
3. Nong san Gia tuin thang | dAunim | truée Indonesia — Black 7150 7140
Tiéu  [Pepper ' '
_ US$/kg [Brazil Black - Pepper
Sira USD/CWT 16.12 -0.25% -2.89% 5.91% -8.25%
ASTA 570 5.940 5.950
Scé"o f‘/‘K 254.00 6.72% 7.95% 41.19% | 46.74% An D¢ - Garbled 7.150 7.140
ENtsTRg - Ungarbled 6.870 6.860
Ca phé USD/Lbs 278.60 -0.68% -1352% | -2011% | -26.31% Didu |[Kunming/ Trung
- US$/kg  [Québc 1.485 1.480
Bong USD/Lbs 82.710 1.92% -7.21% 28.69% 29.56% Kolar/An Do 1480 1485
Gao USD/cwt 16.5850 6.04% 11.80% 72.85% 47.49% Vietnam (US$/kg) L.775 1.770
. . (] . 0 . (] . (] A Tl
: Ca da tron[Thai Lan (US$/kg) 1.830 1.820
Pudng USD/Lbs 18.50 1.43% 5.17% 23.25% 12.94% _ _ _
TOm chén [Pradesh (An DJ) 4.770 4.760
Cheé INR/Kgs 200.61 -0.35% -1.56% 9.46% 6.16% tran, .
’ US$,kgg Dong Java (Indonesia) 4.720 4.710
Ngo USD/BU 528.2500 0.14% 2.77% 19.99% 25.18% 30 con

Nguon: Tong hop tir Tradingeconomics, Investing/ Tridge.com/ Ipscnet.org/giacaphe.vn/Vasep.com.vn; 26/9/2026
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B. KINHTE

l. THONG TIN KINH TE VIMO

Phé duyét Pé an “Tiép tuc hién dai hoa hé
thong ngan hang, xi Iy cac t6 Chll’C tin dung
yéu kém, ting cwdong kha ning tiép can von
cho doanh nghiép, nhit la doanh nghiép
nhé va vira”

Chinh pha vira ky ban hanh Quyét dinh sé
1809/0DP-TTg ngay 18/9/2026 phé duyér Dé
dan “Tiép tuc hién dai hba hé théng ngan hang,
xir Iy cac té chirc tin dung (TCTD) yéu kém,
ting cuong kha nang tiép cdn vén cho doanh
nghiép, nhdt 1a doanh nghiép nhé va vira .

Pé an xoay quanh 04 nhém nhiém vu, gidi
phap lon, trong do tap trung vao 3 tru cot muc
tiéu chinh:

Tru cit Muc tiéu & Giai phap trong tam
-bBua NHNN thanh NHTW quan tri tién
tién, dya trén dir licu s6.

Hién dai | -Chuyén dan diéu hanh chinh séch tién té

hoa hé sang chu yéu theo gia, ty gia linh hoat.

thong -Day manh thanh toan s6 (QR,
tokenization) va lién théng ban 1¢ xuyén
bién gidi giai doan 2026-2027.
-Phé duyét phuong &n co cau lai cu thé

Xir Iy cho timg TCTD (ngan hang, t6 chirc phi

TCTD ngan hang, Quy TDND).
A -Giam sat chdt che qua trinh thyc thi, kién
yeu kem quyet khong dé xay ra d6 v ngoai tam
kiém soat ciia Nha nudc.
-Tang cuong khoi théng dong von thuin

Tiép can | loi, kip thoi cho doanh nghiép, dic biét 1a

von cho | nhdm DNNVV, phtl hop véi dac thi quy

DN mod, gop phan dam bao muc tiéu ting
truong kinh té "2 con so".

ADB du bao ting truéng kinh té Viét Nam

Trong bdn cdp nhdt Trién vong Phat trién
chau A (ADO) thang 9/2026, Ngan hang Phéat
trién chau A (ADB) dd ndng dw bdo ting
triwong Kinh té Viét Nam 1én 7,8% cho nam
2026 va 7,6% cho nam 2027.

- TAI CHINH - TIEN TE TRONG NUOC

Mgt sé ngi dung chinh sach quan treng:

Thet nhdt, tinh dong bg giira hién dai hda ha tang va chudn
muC minh bach diz liéu.

Viéc hé thong ngan hang chuyén dich manh mé& sang nén
tang quan tri dix liéu s6, tng dung Al va dién toan dam may
doi hoi mot nén tang di liéu dau vao cuc ky chuan xéac. Qua
trinh hién dai hda nay phai di doi va cong husng tryuc tiép
Vv6i tién do trién khai dé an chuan muc bao céo tai chinh
thdng nhat cho cac t6 chie tin dung. Chi khi cac td chuc tin
dung cung &p dung mot thudc do minh bach, cac mé hinh
dur béo va hé thdng canh bao sém cia NHNN méi c6 thé
phét huy tbi da hiéu luc va d6 chinh xac.

Thit hai, khéng gian phdp 1y trong qud trinh tdi co' cdu va
xu ly tai san.

Pé an nhan manh viéc kién quyét xi+ Iy cac TCTD yéu kém
theo 16 trinh. Tuy nhién, nat that va ap luc I6n nhat thuong
nam & khau giai quyét tai san bao dam dé khoi thong cac
khoan ng dong. Nhitng kinh nghiém thuc tién tir cac co ché
giai quyét tranh chip va xur Iy no ngoai toa an (nhu cac
khuén khé da phéi hop voi T6 chac Tai chinh Quéc té -
IFC) s& la chit liéu tham muu chinh sach vo gia trong giai
doan nay. Pay manh co ché xir ly ngoai toa an khong chi
giam tai ap luc cho h¢ théng tu phap ma con rit ngin dang
ké thoi gian phuc hdi nang luc tai chinh cua cac TCTD.

Thet ba, vai trd ddn ddt ky vong théng qua truyéen thdng
chinh s&ch.
Pé dn dat ra nhiing Muc tiéu vi mé rat thach thirc: vira phai
kiém soat lam phat, chuyén d6i sang diéu hanh tién té theo
gia, vira hd trg mie ting truong kinh té "2 con s6". Su dich
chuyén nay cuc ky nhay cam vai tdm Iy thi truong. Do do,
ké hoach truyén thong tong thé vé cac nhiém vu trong tam
ciia Nganh trong nam 2026 can déng vai trd "mé neo™ tam
ly. Cac thong diép can 1am rd dinh huéng hé thong Ngan
hang dang chuyén doi tir lwong sang chat, uu tién on dinh
dai han va stic khoe hé théng song song véi cung &ng von.
Nguén:chinhphu.vn/VNBA téng hop

Muc du bao nam 2026 cua ADB ting tir 7,2% (trong lan du
béo trudc vao thang 7/2026) 1én 7,8%, nho két qua tich cuc
va kha ning chéng chiu tét caa hoat dong san xuat, dich vu
cling vén FDI trong nira dau nam.
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Tang trudng GDP 2026:  Tang trudng GDP 2027: Lam phat 2026:

7,8%

A Tang 0,6 diém % so véi
du béo thang 7

7,6% 4,3%

Du bao tang truéng GDP nam 2026

Viét Nam 7,8%
5,2%
4,9%

4,7%

Indonesia |
Malaysia
Dong Nam A
3,3%

2,0%

Philippines |
Théi Lan

Ngudn: Asian Development Outlook thang 9/2026, ADB

Piu tw cong: Lity ké gia tri giai ngin dat
gan 53% ke hoach

Toc do gidi ngan trong thang 9/2026 da ghi
nhan sy tang toC theo tuan, tuy nhién mdt
bang chung van chwa dat Ky vong dat ra tir
ddau ndm, van con 24 bg, nganh va 15 dia
phuwong cé 1y I¢ giai ngan von dau tw cong dat
thap.

Du bao két qua kinh doanh ngin hang quy
111/2026:

Loi nhudn du kién tiéb tuc tang truong tich
cuc voi dong lyc chinh dén tir thu nhap lai,
cdc ngdn hang ddy nhanh gidi ngén tin dung,
NIM tiép da hoi phuc nho viéc chuyén dich co
cdu cho vay sang cdc ky han dai va cdc khoan
vay wu ddi chuyén sang ldi Suat tha néi, ddc
biét cac nhdm ngan hang quoc doanh va nhém
tw nhdan lon tham gia tai tro cac dw an ha td‘ng
trong diém dwoc hwong loi tie cac chinh sdach
mdéi hé tro thanh khoan.

Ty 1é no xdu va ty 1é dw phong bao no xdu tiép
tuc dwoc kiém sodt on dinh. Tuy nhién ty lé no
nhém 2 va ty 1é hinh thanh no xdu c6 xu huwéng
gia tang 1a yéu to can heu y trong thoi gian
toi.

ADB du bao lam phéat cua Viét Nam & mirc 4,3% nam 2026
va 4,0% nam 2027 do ap luc cau noi dia va chi phi nang
luong.

Vigt Nam la nén kinh té dugc ADB dieu chinh dy bdo tang
truong manh nhat trong khu vuc Pong Nam A, vuot xa cac
nén kinh té con lai (7,8% so vai mic gan nhat chi 5,2%).

ADB ciing dwa ra mét sé khuyén nghj chinh séach:

- Viét Nam can duy tri sy 6n dinh kinh té vi mo, kiém soét
lam phat di d6i véi thuc day tang truong.

- Chuyén manh sang ting truong dua vao ning suat, thic
day cai cach thé ché va su tham gia cua khu vuc tu nhan.

Nguon: adb.org

Gia tri giai ngan lily ké (dén 17/9/2026): Dat 540.597,2 ty
ddng, twong dwong 52,9% ké hoach Thu tudng giao. Tuy
nhién, néu boc tach 32.511,3 ty dong vén ngan sach dia
phuong danh tiét kiém dé dy kién dau tu tuyén duong sat
Lao Cai - Ha Noi - Hai Phong, ty Ié giai ngan thyuc chét dat
54,6% ké hoach.

Riéng tuan 10 — 17/9/2026, giai ngan thém 16.783,6 ty
dong, tang 1,7 diém % (tr 51,2% 1én 52,9%). Pay 1a muc
dich chuyén dong vén khé tich cuc trong ngén han, cho thay
nd lyc nghiém thu, thanh toan dong tién cudi quy 111/2026.

Nguon: mof.gov.vn

Du bao két qua kinh doanh cia cac ngan hang niém yét
(NHNY) trong quy 111/2026 (13 ngan hang theo doi cua
MBS Research) ghi nhdn:

-Loi nhuan truge thué ting 19,1% yly (so véi cung ky);
-Thu nhap lai thuan caa nhém NHTM quéc doanh du kién
tang 22,1% yly, cao hon dang ké so v&i muc tang 14,1% cua
nhoém ngan hang tu nhan (NHTMCP). Chii yéu dugc hd trg
boi tang truong tin dung (TTTD) duy tri tich cuc tai cac
phan khuc doanh nghiép, khach hang FDI, trong khi NIM
ciia nhdm NHTM quéc doanh cai thién rd hon so véi cling
ky nho chi phi vén thap hon, loi thé CASA va ty trong cac
khoan vay trung dai han chuyén sang lai suat tha néi gia
tang.

-Chi phi trich Iap ciia nhém quéc doanh du kién giam dang
ké so vai ciing Ky, ciing hd trg da ting caa lgi nhuan.

- Thu nhap I3i thuan ciia nhdm NHTMCP, tang truéng thap
hon nhém quéc doanh do &p lyc giam bién 14i thuan (NIM)
I6n hon khi phai gia taing huy dong nham dam bao thanh



(13 ngdn hang theo doi cua MBS Research
gom: ACB, BIDV, VietinBank, EIB, HDB,
LPB, OCB, STB, TCB, TPB, VCB, VIB, VPB)

Thanh toan ngan hang: Ty trong giao dich
qua cac kénh thanh toan soé ngay cang gia
tang

Cho dén nay, hoat dong thanh toan qua ngan
hang dang chuyén dich mgnh mé sang céc
phirong thirc thanh todn sé, Véi ty trong giao dich
qua cac kénh sé ngay cang gia tang, trong dé

khoan trong khi cac mang cho vay lgi suat cao nhu KHCN,
SME van chua phuc hdi nhu cau.

- C4c ngan hang nhan chuyén giao bat bugc tiép tuc huong
loi tir tang truong tin dung cao va khdng bi han ché vao céc
hoat dong cho vay bat dong san, duoc dyu bdo chiu it tac
dong giam NIM hon.

-Mat bang NIM toan Nganh van chiju &p luc tir chi phi vén
neo cao, dac biét tai nhom NHTMCP c6 TTTD nhanh hoac
phu thudc nhiéu hon vao huy dong ky han.

- Thu nhap ngoai 13i dugc ky vong tiép tuc duoc dan dat cha
yéu dén tir phi dich vu va thu hdi ng da xu Iy rai ro.

- Tin dung toan nganh van tang truéng kha quan trén nén
tang day manh cho vay doanh nghiép 16n va FDI.

- Ap luc no xau trong quy nay van chu yéu dén tir nhom
khéch hang SME va cho vay ban I¢ dudi ap luc 14i sut cao,
dac biét tai nhom NHTMCP.

- Lity ké nira dau nam 2026, ty 1& no xau hinh thanh/binh
quan du ng (ctia nhdm cac ngan hang MBS Research theo
ddi) giam nhe 5 diém co ban so véi ciing ky, cho thiy ap luc
no Xau chua gia ting rd nét;

- Cac ngén hang da gia tang trich 1ap du phong dang ké trong
6 thang dau nam, gidp cung cb bo dém, tao du dia dé xur ly
no Xau trong céc quy tiép theo.

- Nhom ngan hang c¢6 xu huéng cho vay than trong, kiém
soét chat lwong tai san va bo dém tét nhu VCB, CTG, ACB,

TCB duoc ky vong co ty Ié ng Xau cudi quy 11172026 di
ngang so Vi dau nam, trong khi do mot ) ngan hang nhu
HDB, LPB, STB, TPB van duoc du b4o s& c6 chét lugng tai
san suy giam.

- Téng chi phi trich 1ap (cia nhém ngan hang theo di) du
kién ting 6,7% yly, trong d6 nhém NHTM québc doanh giam
18,5% yly, trong khi nhom tu nhan ting 28,8% y/y. Dién
bién nay cho thay bo dém dy phong va kha nang kiém soat
chi phi tin dung cta nhém qudc doanh van tét hon, trong
khi nhom tu nhan tiép tuc phai duy tri trich 1ap & muc cao
hon nham xtr Iy ap lyc tir cac khoan vay ban 1é, SME va bat
dong san. Muc chi phi du phong nay giam tbc manh so véi
mucc tang 29% cua Nira ddu nam.
Nguon:MBS/VCBS/SSI/VNBA téng hop

Toc dg tang trweng chung: Trong 8 thang dau nam 2026,
giao dich thanh toan khong dung tlen mit toan hé thong ting
34,56% Vvé sb lugng va 13,26% vé gia tri so vai cung ky
nam 2025.

Quy mod thanh toan qua ma QR: Trong 8 thang dau nam
2026 da ghi nhan 311 triéu giao dich vdi tong gié tri dat
9



thanh toan qua ma QR gid vi tri trung tam trong
hoat dong ban le.

Vé thanh todn QR xuyén bién gidi, tinh dén hét
thang 9/2026, Viét Nam da hoan tat trién khai két
néi ha tang thanh toan QR Xuyén bién gioi voi 6
qUOc gia va vuing l1anh thé trong khu viec va chau
A (bao gom Thai Lan, Lao, Campuchia, Han
QUOC Trung Qudc va Singapore). Ddy khong don
thuan 1a cau chuyén két noi ky thudr, ma dang
dong vai tro la "chia khoa" mo rong du dia tang
truong cho nganh du lich va ban lé ngi dia nho
cac loi ich cot 16i:

-Vieot tréi vé chi phi: Chi phi chdp nhdn thanh
toan (Merchant Fee) qua ha ting VietORGlobal
dy kién chi khoang 1,5% gid tri giao dich, ré hon
dang ké so v6i mirc 2,4% — 3% ciia cdc logi thé
tin dung/ghi ng quéc té phdat hanh ngodi Viét
Nam, givp t6i wu héa lgi nhudn cho cdc doanh
nghiép ban 1é va tiéu thuong ndi dia.

-Triét tieu rao can ngoqi té va tam ly e ngai chi
tidu: Giup dong tién du lich phdn bé triee tiép va
nhanh chéng téi cong dong doanh nghiép nhé va
hé kinh doanh ca thé.

-Téang tinh minh bach va qudan 1y dong tién: Ho
tro co quan quan Iy va doanh nghiép kiém sodt
dong tién giao thirong minh bach, chong that thu
thué, dong thoi cung cdp nguon dir liéu I6n (Big
Data) vé hanh vi chi tiéu cua du khach, phuc vu
cong tac quy hoach san pham du lich va hoach
dinh chinh sach thi truong...

Dién bién gia vang trong nuéc tuin qua
Dién bién gid vang trong nwéc tuan qua (tir
21 dén 25/9/2026) chimng Kién xu hwéng giam
Manh theo da di xuong cua thi trirong thé gioi
duoi ap luc tr d‘ong USD manh 1én va loi sudt
trai phiéu ting.

Chénh léch gia vang trong nwéc va the gioi
Ngay 26/09/2026 1Théng

5.763.920d 5.813.061,67d

— HMhan - Thé gidi 5.263.920d oi  5.313.06167d

I
i~ | n

| s 57633204 ..
5.613.06167d
52633204

— 5313.06167d

274,2 nghin ty déng (ting 6,66% vé sé luong va 25,85% vé
gié tri so vai cung ky).

Mize dé pho bién: Ma QR (VietQR) di vuot khoi pham vi
ciia mot "cdng nghé moi" dé tré thanh phuong thirc thanh
to4n mac dinh tai hau hét cac chudi siéu thi, nha hang, ho
kinh doanh cé thé va tiéu thuong tai cac cho truyén thong.

Toc do tang truong giao dich thanh toan QR xuyén bién gidi
rat an tiwong trong 8 thang dau ndm 2026:

-Luong giao dich cua du khach tx Thai Lan, Lao,
Campuchla quet ma VietQR tai Viét Nam tang gap 8 lan vé
s6 luong va gap 6 lan vé gia tri giao dich so véi cung ky
nam 2025.

-Déi vai thi truong Trung Qudc (sau khi NAPAS lién tuc
ma& rong két néi voi Alipay vao thang 4/2026 va Weixin
Pay/WeChat Pay vao thang 8/2026), tinh dén thang 8/2026,
luong giao dich cua du khach Trung QUOC quet ma
VietQRGlobal tai Viét Nam da tang gip 3 1an vé sb luong
va gap 4 lan vé gia tri chi so véi thang 4/2026.

-Vé phia chiéu ra, giao dich cua du khach Viét Nam st dung
tng dung ngan hang noi dia dé quét ma QR thanh toan tai
Thai Lan, Lao va Campuchia ting gip 5 lan vé s6 luong va
gap 4 1an vé gia tri so vai cung ky...

Nguon: Hgi thdo “Thiic day thanh todn xuyén bién gidi qua ma
OR: Bong luc méi cho ban lé va du lich” ngay 25/9/2026.

Pau tuan (21/9): Gia vang miéng va vang nhan trong nuéc
ddng loat giam manh ngay tir phién dau tuan, véi mac giam
khoang 1 triéu dong/luong, kéo gia ban vang miéng SJC IUi
vé quanh méc 146,6 triéu dong/luong.

Giira tuan (22-24/9): Thi truong tiép tuc ghi nhan da giam
va truot doc khi gia vang thé gi¢i xuéng dudi ngudng 4.300
USD/ounce. Vang miéng SJC va vang nhan tai cac doanh
nghiép Ion lién tuc dugc diéu chinh di xudng theo dién bién
quéc té.

Cudi tuan (25/9): Chét phién giao dich cudi tuan
(25/9/2026), gia vang miéng SJC va DOJI tai Ha Noi va
TP.HCM dong loat niém yét & mic 141,4 triéu dong/lugng
mua vao va 144,4 triéu dong/luong ban ra. Vang nhan 9999
ctia SJC chét & mirc 140,9 — 143,9 triéu dong/luong (mua -
ban).
Tinh chung ca tuan, gia vang miéng SJIC da giam khoang
3,2 trigu dong/lugng. ‘ ‘,
Nguon: SJC/DOJI/VNBA tong hop
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THONG TIN THI TRUONG TIEN TE

Thi trwong lién ngan hang (LNH)

Lii sudt VND LNH
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Trén thi truong LNH tuan qua (21-25/9/2026): ’
Léi suat VND LNH tang — giam manh dan xen ¢ tat ca cac
ky han tir 01 thang trd xuong.

Két thic phién giao dich cudi tuan (25/9/2026), 13i suat
VND LNH giao dich tai cac ky han & cdc muec:

- Qua dém: 0,70% (-3,80 diém%);

- 01 tudn: 5,60% (+0,80 diém%);

- 02 tuan: 5,75% (-0,25 diem%);

- 01 thang: 6,20% (+0,20 diém%).

Trong tuan, 13i sudt USD LNH bién dong kha manh trai
chiéu giita cac ky han, két thiic phién giao dich cudi tuan
giao dich ¢ cac ky han véi cac muc:

- Qua dém: 3,85% (+0,06 diém%);

-01 tudn: 3,88% (khong thay doi);

-02 tudn: 3,92% (-0,01 diém%)

-01 thang: 4,02% (+0,01 diém%).

Trén thi truong OMO tuan qua (21-25/9/2026):

Tai kénh cam cb, NHNN chao thau 89.000 ty ddng vdi cac
ky han 7 ngdy, 14 ngay, 35 ngay va 91 ngay, 13i suit duy tri
o muc 4,5%. Co khoang 67.576 ty dong tring thau Trong
tuan c6 trén 33.247 ty dong d4o han trén kénh cam cb.
NHNN khéng chao thau tin phiéu NHNN.

Nhu vay, NHNN bom rong 34.329 ty doéngra thi truong qua
kénh OMO trong tuan qua. C6 186.817,13 ty dong luu hanh
trén kénh cam co.

Trén thi truwong ngoai hoi tuan qua (21-25/9/2026):

Ty gi4 trung tm dugc NHNN diéu chinh ting — giam nhe
dan xen. Chét phién giao dich ngay 25/9/2026, ty gia trung
tam dugc niém yét & muc 25.641 VND/USD, ting 04 dong
so véi phién cudi tudn truée dé.

Ty gia mua — ban giao ngay duoc NHNN niém yét & murc
mua: 24.409 VND/USD, cao hon 50 dong S0 voi ty gia san
ban: 26.873 VN D/USD, thap hon 50 dong so véi ty gia tran.
Ty gi4 LNH trong tuan dién bién theo xu huéng gidam. Két
thdic phién giao dich ngay cudi tuan (25/9/2026), ty gia LNH
dong ctra tai 25.976 VND/USD, giam 46 dong so véi phién
cudi tudn truée dé.
Ty gia trén thi trudng ty do tudn qua ciing ting — giam dan
xen. Chét phién cubi tuan (25/9/2026), ty gia tu do giao dich
mua - ban tai cac murc 25.940 VND/USD va 26.040
VND/USD ting 70 dong ¢ chiéu mua vao va 60 dong o
chiéu ban ra so véi phién cudi tuan triede do.

Nguén: sbv.gov.vn, VNBA tong hop
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Thoéng tin lién h¢:

BAN BIEN TAP BAN TIN

bia chi: 193 Ba Tri¢u, Phuong Hai Ba Trung, TP. Ha Noi.

Dién thoai: 0983.534.586; (024) 3 821 8733 | Email: vnbal994@gmail.com | Website: www.vnba.vn
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