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Cap nhit Vi mé Viét Nam quy 1 2026 va nira dau thang 4
Téng hop théng tin chinh:

- Kinh té Viét Nam dat mirc ting trwdng cao nhit cung ky trong 10 ndm tré lai diy, tuy nhién muc tiéu
tang trwdng trén 10% dang gdp nhiéu thach thirc

- Apluc lam phat ciing dang tang cao, nhiéu kha nang sé vwrot chi tiéu dwa ra néu khong cé bién phap can
thiép phu hop

- Chinh pht dang cin nhéc va sé cin c6 nhitng quyét sach dot ph4, nhiéu kha ning sé phai danh déi giita
tang truedng va 6n dinh vi mo

- Thi trwomg chirng khoan dén nhan théng tin tich cuec, c6 sw phuc hoi nhe, tuy nhién nha dau tw ngoai van
dang ban rong do tac dong khach quan.
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Vi MO THE GIOT
KINH TE MY

Thé gi¢i bwéc vao mdt ndm 2026 véi nhiéu bién dong. Chiém thong tin trén tit cd cdc mat bao thoi
gian vira qua la viéc nwéc My don phwong phat dong cudc chién & Trung Pong. Trong nhitng kich ban
ban dAu, cudc chién nay dwoc du kién sé két thiic chdng vanh, véi viéc lién quin cia My sau nhirng dot
khong kich don dap ban dau tiéu diét cac lwc lwong doi khang tai Iran va mé dwong cho nhirng nhom
ung ho My - Israel 1én ndm quyén.

Tuy nhién, trai ngwoc véi cac du doan ban dau, cudc chién nay hién da kéo dai sang thang thi 2, va
nhiéu dw doan dang danh gia kha ning kéo dai thém it nhat tir 3-6 thang nira. Dién bién cudc xung dot
tai Trung Pong da tao ra nhirng tic dong nghiém trong dén nén kinh té qudc té cling nhw tac déng lén
nwéc My. Mot s6 tac dong nay da dwoc GTJA cung cip dén cac nha dau tw ngay trong nhirng bao cao
vao giai doan dau ctia cudéc xung dot.

D6i véi kinh t&€ My, cac dién bién gan day dit ra cAu héi nghiém tdc vé chit lwong thong tin cla nén
kinh té hang dau nay. Cac thong tin trai chiéu va déi khi dwoc chirng minh 1a sai véi thuc té dén tir cac
lanh dao ctia My, khién cho viéc danh gia va dw doan tré nén phirc tap hon. Gin diy nhat, nwdc My da
diéu chinh s liéu tang trudng Q4,/2025 xudng 0.5% tir mirc bao cao 0.7% truwdc do, cho thay cé thé
kinh té€ My yéu hon so vé&i Ky vong. Hién tai, tang tredng quy 1 cia quoc gia nay ciing dwoc AtlantaFed
dw bdo gidm xuéng con 1.2% tir mic hon 3.0% trudc dé do tac dong cda chién tranh.

Tuy nhién, ty l1& that nghiép My gan day c6 cai thién, gidam xudng mirc 4.3% tir mirc 4.4% thang trudc
dé. biéu nay phu hop véi viéc s6 viéc lam tao méi dang tang, dong thoi cac don tro cap thit nghiép
duy tri mc 6n dinh. M3c du vay, thu nhap trung binh lai dang c6 xu hwéng tang trwedng chim lai, trong
khi nhiéu chi phi dang tang nhanh do hiu qua cta chién tranh. Hé qua la chi s6 long tin tiéu dung cua
dai hoc Michigan tut xuéng 47.6 diém so véi ky vong 51.6 diém, la mirc thip nhat trong lich st khao
sat ctia chi s6 nay, thap hon ca giai doan khiing hoang 2008 hay Covid 2020.
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Nguén: Atlanta Fed, Bureau of Labour Statistic, Bloomberg Termnial, GTJA RS team
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La quoc gia tw chu vé nang lwong, thAm chi da tién téi xuit khdu diu trong thoi gian gan diy, xung dot
tai Trung Pong v&i viéc Iran han ché van tai tai eo bién Hormuz it tic dong mot cach truec tiép tdi My.
Mic du vy, nhiéu nha may loc dau tai My cling khong thé nhap loai ddu WTI do khac biét vé trang thiét
bi, ma van cAn nhap d4u ctia cic qudc gia Trung Dong. Bén canh dé, tadc ddng gian tiép cia viéc gia dau
tang cao trén toan cau ciing tac dong nghiém trong t&i doi séng ngudi dan My.

Chi s6 CPI tai My gan day da tang vot 1én mic 3.3% tir moc 2.4% trwdc do, virgt xa so véi bién do chinh
sach cta Fed 1a +/-1% quanh moc 2%. Nhin chung, mic ting gia nay dwoc cho la chwa phan 4nh hoan
toan cac tdc déng ctia xung dot, khi cac 16 diu van tai qua eo bién Hormuz cudi cling truéc xung dot,
méi giao dén khach hang vao khodng trung tuin thang 4. Diéu d6 cé nghia 13, cac khé khan thit sy sé
chi bat dau tac dong vao giai doan cudi thang 4, dau thang 5.

Ngay ké ca trong diéu kién dé, thé gidi da chirng kién gid dau vat ly trung binh vao khoang 100+
USD/thung trong thang 3, va khodng 120+ USD/thuing trong thang 4. Piéu nay con chwa tinh t&i cac chi
phi van ti dat do, phi bdo hiém ddi cao ciing nhiéu chi phi khéc. Gitra thang 4, CEO ctia HSBC cho biét
c6 16 dau giao dén tay khach hang véi gid khoang 286 USD/thung, va 1 s6 16 khoang trén 200
USD/thung. D1 nhién day 1a mot s6 trueong hop kha dac biét, do vi thé dam phan cling nhw bat lgi dia
ly.

Dién bién bat lgi nay ciing dan t¢i thay d6i ky vong vé 13i suit clia co quan quan ly ciing nhw cac thanh
vién trén thi treong My. Thay cho ky vong cat gidm khodng 2-3 IAn nidm nay, hién tai Fed chi con dw
kién cat gidm 1 IAn v&i mot s§ thanh vién biéu quyét dé nghi khong cit gidm trong ndm nay. Mic du
vay, viéc Chu tich Fed Powell sé két thic nhiém ky vao thang 5 va dw kién 6ng Kevin Warsh cé thé thay
thé& 6ng Powell cho thdy hoan toan c6 thé c6 nhirng thay ddi vé ky vong 1ai suit Fed (cat gidm nhiéu
hon) trong nam nay.

Du sao, chic chin s& c6 sw danh déi gitra kinh té va lam phat, va cac quyét dinh diéu hanh dang ngay
cang tré nén kho khan hon. Trong treong hop thé gi¢i va My roi vao dinh lam (stagflation) do khing
hoang tlr phia Cung (supply side), diy sé la 1an dau tién nwéc My phai d6i mit véi diéu nay trong 40
nam tré lai day, va hién tai chwa c6 mét Volcker nao dé dwa nwéc My virot qua nguy co d6. Ngwoc lai,
dwong nhw xu hwéng hién tai sé 1a hi sinh lam phat dé thiac diy kinh té, va 1a mot tin xau cho nguoi
tiéu dung cling nhw giai cip trung lwu hodc ngwoi thu nhip thap tai quoc gia nay.
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Nguén: Bloomberg Terminal, Fred St.Louis, GTJA RS team
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TRUNG QUOC

Trong b6i cdnh nwéc My tiép tuc vat 16n do nhirng khé khan dén tir ca trong va ngoai nwéc, Trung Quéc
tiép tuc tré thanh tru cot cta sw 6n dinh toan cau. Pau nam nay, trong ky hop Lwdng Hoi, cac dai biéu
Trung Quoc da dong thudn muc tiéu tang trwedng 4.5% - 5.0% cho nam 2026, mdt muc tiéu dwoc cho
rang sé cho phép chinh phd Trung Qudc c6 s linh hoat trong viéc diéu hanh, khong chi hwéng téi ting
truedng cao ma con la tang tredng 6n dinh va bén virng. Thuc té kinh té€ Trung Quéc da dat tang trwedng
5.0% trong nam 2025 mdc du nhiéu chuyén gia nghi ng kha nang dat muc tiéu nay trong nam qua la
minh chirng cho ndi lwc ciia qudc gia nay.

Tang trwdng kinh té€ quy 1 cta Trung Quéc cling ghi nhdn mic ting 5.0%, cao hon so véi ky vong la
4.8%. So v&i muc tiéu dat ra dau nam, day 1a mirc tang truedng hét sirc tich cwce, dac biét la trong diéu
kién nhiéu qudc gia dang gdp khé khan trong ting trwdng do chi phi tang cao ciing nhw lo ngai vé kha
nang dinh lam toan ciu dén tir viéc sut gidm nguén cung ddu mo ciing nhw cac sdn phdm co ban nhw
phén bon, acid sulfuric hay khi tro von 1a diu vao quan trong cda cac hoat dong néng nghiép, cong
nghiép va ban dan.

Tuy nhién, so véi tang tredng cung ky 2025, mitrc tang trwedng Q1/2026 ciling da gidm nhe. Trong cung
ky 2025, Trung Quéc ghi nhin mic tang 5.4%, ngay trwdc khi Téng thong Trump tuyén bd ké hoach
danh thué twong ho toan cau.

Bén canh ting trwdng kinh té 4n twong, sdn lwong cong nghiép Trung Qudc trong nhirng thang gan day
cling c6 sw cai thién dang ké, khi tdc do ting trwdng ctia chi s6 nay lién tuc dat cao hon so v&i duw béo.
Trong thang 2, san lwong cong nghiép cia Trung Qudc ghi nhin mirc ting cao 6.3% so véi ky vong la
5.3%, va tiép tuc duy tri ting truedng 5.7% trong thang 3, so véi du bao 1a 5.4%. Tang truedng cong
nghiép vén ludn la mot trong tim chinh ctia Trung Quéc, gan day da lién tuc tang téc nho vao nhu cau
cao trong nwdc va trén thé gidi, ddc biét 1a khi cdc nwée dang xich lai gdn hon Trung Quéc trong mot
thé gi¢i da cwe mai.
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Nguén: Bloomberg Terminal, Téng cuc Théng ké quéc gia Trung Quéc, IMF, GTJA RS team
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Tinh hinh lam phét tai Trung Quéc gan diy cling dang c6 nhirng dich chuyén kha quan. Sau giai doan
kéo dai lam phat 4m, gy ra lo ngai vé tinh hinh gidm phat du thwc té nhirng bién ddng nay lai do tac
doéng nhiéu tlr viéc tang cung va cai tién nang suit lao dong, tirc 1a mang tinh chat tich cwe hon trong
dai han, gan dy cac chi s6 gia tai Trung Qudc lién tuc ghi nhan mirc ting treéng dwong.

Theo d6, chi s6 CPI ctia Trung Qudc trong thang 3 dwoc ghi nhian & mic tang 1.0% so v&i cung ky 2025,
thap hon mot chut so véi du béo la tang 1.2%. Tuy nhién, véi mie ting nay, chi sé CPI cia Trung Qudc
ghi nhan thang tang dwong thit 6 lién tuc, va la mirc tang cao th 2 sau mirc tang 1.3% thang truée,
trong 3 ndm tré lai day. Viéc CPI phuc hdi cho thdy Trung Qudc da cé nhirng buéc tién virng chic trong
viéc tai co cAu nén kinh té, ké tir khi nwéc nay kién quyét dit ra cac diéu kién tin dung chat ché nham
kiém soat thi tredng BDS dong thoi diéu hwdng dong vén vao cac linh vire cong nghé nham thic ddy
cac buwéc dot pha cling nhw tao ra hiéu qua lan téa vé nang sut trong toan xa hoi.

Di nhién, sw phuc hdi cta Trung Quéc van chwa hoan chinh. Trong thang trudec, ty 1& thit nghiép cua
nuwéc nay dwoc cong bd dat mirc 5.4%, cao hon so v&i dw bao 1a 5.2% dong thoi cling nhich nhe so véi
thang d6 & mirc 5.3%. Do suw canh tranh gay gat trong nwéc, cac doanh nghiép Trung Qudc c6 dong luc
cai tién hét strc manh mé, tuy nhiéu diéu nay cling c6 mot sé tac dong tiéu cwc ngin han, cu thé la ty 1é
thit nghiép gia ting do mdt sé6 doanh nghiép diéu chinh san xuat hodc dong ctra. Gan day, chinh quyén
Trung Qudc cling da dwa ra mot sd bién phap nham han ché qua trinh nay, véi két qua cé thé dwoc quan
sat trong thoi gian téi day.
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Ngudn: Bloomberg Terminal, Téng cuc Thng ké quéc gia Trung Quéc, GTJA RS team
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Vi MO VIET NAM
San xuat cong nghiép

Quy dau tién ctia 2026 ghi nhin mic ting trwedng hét sirc tich cuwc, dat 7.83%. So sanh véi toc do ting
truedng cung Ky cadc nam, day l1a quy co6 toc dong ting trwdng cao nhit trong 10 nam tré lai day. Mirc
tang tredng nay cling cao hon so véi tang truedng quy 1 2025, dat 7.07%. Tuy nhién, so v&i muc tiéu
ndm nay dwoc dit ra & mitc 10% hodc cao hon, mirc ting trréng ndy con cach kha xa doi hdi no luc
16mn hon trong cac quy tiép theo.

Vao dau nam nay, chiing t6i dw bao kich ban khoang 50% GDP c6 thé dat mirc 10-10.5%, tuy nhién véi
cac dién bién phirc tap cia dia chinh tri qudc té cling nhw mirc ting tredng dat dwoc trong quy 1 1a giai
doan diéu kién van con kha thuan loi, ching tdi cho rang mic ting trwdng co’ sé 2026 nén dwoc
diéu chinh xuéng & mirc 9.0 - 9.5% dé dam bao 6n dinh vi mo cling nhw tao da cho muc tiéu dai han
hon 1a tang truwedng trung binh 10% trong 5 nam t&i day.

Ty trong Nong, lAm nghiép va thuy san trong GDP quy 1 van & mitc trung binh dat 10.8% téng GDP.
bay 1a linh vue c6 ty trong gidm dan trong nhirng ndm qua, khi kinh té Viét Nam dich chuyén dan theo
hwéng cong nghiép hda, hién dai hda va chi trong nhiéu hon vao cac khu vuec cong nghiép, dich vu. Mac
du vay, day cling 1a linh vwc ddt nén méng cho sw 6n dinh cda xa hoi Viét Nam, dic biét da phat huy vai
tro quan trong cia minh trong giai doan Covid-19 dé dam bao an toan lwong thwc cho ngwoi dan. Linh
vuirc nay vi vy van nhan dwoc nhiéu sy quan tAm, dong thoi cling van 1a mot linh vuc ¢6 loi thé xuit
khau cia Viét Nam va mang lai ngu6n ngoai té rong 1én. Trong quy 1, toc do tang trwdng cia Nong, lam
nghiép va thuiy san dat 3.6%, twong dwong véi mirc tang cda linh vuc nay trong nhitng nam trwéec.

Cong nghiép va xy dung van virng vang & ngdi quan quan ting trudng, ghi nhan mic ting 8.9% trong
quy 1/2026. V&i viéc lién tuc ghi nhan téc d6 tang trudng cao, ty trong clia linh vire nay trong GDP ciing
ngay mot gia ting, dat dén 35.9% trong quy dau tién ctia 2026. Phan 16n ty trong cua Cong nghiép va
xay dung nam & linh vic Cong nghiép, chiém 86.2% toan b nganh, trong khi Xay dwng chiém 13.8%.
Xét trong linh vwec Cong nghiép, mang Céng nghiép ché bién ché tao chiém trong sé cao nhat, dat t&i
79.1% cua linh vuc nay.

Day cling 1a mang c6 tdc do tang trwdng cao nhat, dat 9.73% trong quy 1, cao hon tang truedng trung
binh cta linh virc Cong nghiép 1a 9.01% va nganh Cong nghiép va xay dung la 8.92%. Theo sau Cong
nghiép ché bién ché tao la Cung cip nwéc, hoat dong quan ly va xi 1y rac thai, nwdc thai dat 8.58%. Mot
diém dang lvu y 1a ting tredng vé San xudt va phan phoi dién, khi d6t, nwéc néng, hoi nwéc va diéu
hoa khong khi van chi dat mirc trung binh & 6.54%, nheiefu kha nang1a do Viét Nam di trién khai nhiéu
giai phap cung cip dién tai tao tai chd 1am gidm ap lwc 1én hé théng sin xuit dién truyén thong.

Chiém ty trong cao nhit la linh vwc Dich vy, dat 44.4% GDP trong quy 1. Cung vé&i Cong nghiép va Xay
dung, diy l1a 2 déng lwc 1é6n nhit cua kinh té Viét Nam nhirng nam gan day, thuwong xuyén cé toc do ting
trwedng cao. Trong quy vira qua, Dich vu ghi nhan téc d6 tang tredng 8.2%, chi thip hon tang truedng
ctia Céng nghiép va Xay dwng chwa tdi 1.0%. Nhitng quy gan diy chirng kién toc d6 tang trwedng manh
mé cta hoat dong ban budn va ban 1é, stra chira 6 t6, mo to, xe may va xe c6 dong co khac. Pay la mang
quan trong, chiém khodng % ty trong cda linh vyc Dich vu va ghi nhdn mirc tang cao nhit 9.62% trong
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Nguén: Téng cuc Théng k&, S&P Global, GTJA RS team

San lwong cong nghiép thang 3 giam toc, dat 6.9% so véi cung ky 2025. So véi mire tang truedng thap
1.0% ctia thang 2, day van 1a mot sy cai thién. Tuy nhién néu nhin k¥, ting tredng thang 2 thap 1a do bi
anh hudng lén béi giai doan tét Nguyén dan dén mudn, va trung binh 2 thang dau ndm van dat mic 4n
twong 10.4%. Toc d6 nay da khéng dwoc gitt virng trong thang 3 véi mic ting dwdi 7.0%, dwa ting
trwdng cong nghiép trung binh trong quy 1 xuéng mirc 9.0%, du vin cao hon so véi cung giai doan
2025 (dat khoang 7.6%).

So vé&i toc do ting truedng trung binh cla cac linh vie con, Cong nghiép ché bién ché tao dang c6 nhirng
ddu hiéu khé khan khi chi ting 7.5% trong thang 3, thip hon mirc trung binh 3 thang la 9.7% (giam -
2.2% so v6i trung binh). Nganh Khai khoang cling c6 sw sut gidam khoang 2.1% so véi trung binh, chi
con ghi nhan mic ting 2.6% so v&i trung binh 4.7% cho quy 1. Sdn xuat va phan phoi dién tang truedng
4.6% so v&i trung binh 6.3%. Tuy nhién ciing c6 diém sang 1a nganh Cung cip nwéc, hoat dong qua ly
va xtr ly rac thai, nwéc thai tang 12.1% trong thang 3 so véi trung binh 6.3%.
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Viéc cac nganh trong san xuat cong nghiép cé xu huwdng sut gidm, dic biét la dau tdu cong nghé ché bién
ché tao chic chan c6 lién quan téi nhitng bién dong dia chinh tri gin day, khi gid nguyén, nhién liéu c6
xuat xir tir khu virc Trung Pong tang gid manh mé, &nh hwdng sau sic t&i hoat dong trong nuéc va nhu
cau trén toan thé gi¢i. Nhin chung, moét s6 linh vuc c6 toc do tang trwedng cao thoi gian qua nhw san
xuit xe c6 dong co, cao su, dét, may, do da déu c6 toc do ting trudng thip di trong thang 3 so v&i trung
binh quy 1, cho thdy mic dd &nh hwdng siu sic clia cac dién bién toan cau.

Khong chi phan anh trong chi s6 san xuat cong nghiép giam tdc trong thang 3, chi sé6 PMI ctia Viét Nam
cling ghi nhén sy gidm toc, dwgc thong ké dat 51.2 diém, gidm 5.7% trong thang so véi mirc 54.3 diém
thang truéc do.

Co quan thdng ké chi s6 PMI 1a S&P Global cho biét c6 3 di€ém nhan chinh trong thang v¢i dién bién chi
s6 nay, do la chi phi diu vao ting manh khién gia diu ra ting nhanh nhéit tir thang 4/2021, toc do tang
san lwong va sé lwong don dit hang méi chim lai, cudi cung 1a thoi gian giao hang bi kéo dai véi mic
d6 16n nhit trong 04 nam.

Co quan nay ciing vién dan t&i sw xung dot Trung Pong nhw 1y do chinh gay ra cac dién bién nay. Ngay
tir ddu nhirng ngay xung dot, GTJA Viét Nam da c6 nhirng cao cao Kip thoi giri dén cho cac khach
hang danh gia vé van dé nay. Hién tai, ching toi van gitr quan diém day 12 mot cudc chién phirc tap
va nhiéu kha nang kéo dai, véi nhirng tic dong sau sac sé con phan 4nh nhiéu hon 1én nén kinh té va
san xudt cong nghiép Viét Nam trong thoi gian téi.
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Ngudn: Téng cuc Théng ké, S&P Global, GTJA RS team

Doanh sé ban 1é

Tong doanh s6 ban 1é trong thang 3 ghi nhin mrc 638.5 nghin ty dong, tang truedng 12.1% so véi cung ky 2025.
Nhuw viy, tinh trong 3 thang ddu ndm, doanh s6 ban 1é hang hoéa va dich vu ghi nhdn 1,902.8 nghin ty dong, ting
10.9% so v&i cung ky. Néu loai bo yéu to vé gi, lily ké tang truedng ban 18 hang héa dich vu dat mirc tang 7.0%,
thap hon mirc tnawg 7.5% ghi nhén cung ky 2025. Diéu do6 cé thé cho thiy tac dong kha 16n cua viéc ting gid
hang héa dich vy, cling nhw dat cAu hoi vé sirc cau that s cla thi treong trong thoi gian téi day.

Ty trong ban 1é hang hoa tiép tuc duy tri & mirc 76.3%, ghi nhan mic tang trueéng 12,4% trong thang 3,va 10.9%
trong quy 1. Linh vic nay ti€p tuc 1a khu vuc ¢6 anh hwdng 1én nhat dén tdng doanh s ban 1é, va co tin hiéu vé
viéc phuc h6i ting tredng khi dat mirc tang trwedng trong thang cao hon so véi trung binh.

RESEARCH DEPARTMENT | MACRO REPORT 8
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Ngworc lai, linh viee Dich vu lwu trd, an uéng va Dich vu 1ir hanh von thwong c6 téc dd tang trudng cao, cd nhirng
thang dat t&i mic 20%, thi ghi nhin ting trwdng lan lwot la 13.9% va 11.5% trong thang 3, dwa ting trwdng
quy 1 cta 2 linh vic nay xudng 13.3% va 12.5%. Viéc gidm tdc cia 2 mang nay chic chdn c6 dnh hwdng 16m tir
viéc hang khong tang gia manh ciing nhw khé khan trong viéc tang gia chi phi van tai di lai.

S6 lwgng khach du lich dén Viét Nam trong thang 3 ghi nhén 2.08 triéu lwot khach nwéc ngoai, chi con ting 1.3%
so véi cung ky 2025. Nho giai doan dau nam thu hdt manh khach du lich, ting trwdng s6 khach dén véi Viét Nam
trong quy 1 van dat mitc ting 12.4%.

D4u hiéu lo ngai d4u tién dén tir viéc thi trueomg Chau A, chiém khoang 73% téng lwong khach du lich trong quy
1 dang gidm toc. Thi tredng nay da sut giam 6.6% trong thang 3, khién ting trwdng quy 1 chi con dat 4.4%. Sut
gidm manh nhét dén tlr thi tredng Trung Qudc, gidam 23.5% so véi cung ky 2025 trong thang 3 va giam 11.4%
trong quy 1. Tuy nhién day van 1a thi trwedmg c6 s6 khach du lich dén Viét Nam dong nhat

Xép thit hai la thi treorng Han Quéc, cling ghi nhén sut giam trong thang 3 (-5.3%) nhwng ghi nhén tang truedng
5.3% trong quy 1. Thi treong Han Qudc da ghi nhan sut giam lién tuc trong cd nam 2025, va bi Trung Quéc soan
ngdi thoi gian vira qua. Cuing véi Trung Quoc, 2 thi trvong nay da chiém téi 40% tong s6 khach du lich nwéc
ngoai tdi Viét Nam

Piém sang tich cuc ctia Chau A dén tir Nhat Ban, khi van ting trudng 18.6% trong thang 3 va 8.3% trong quy 1.
Tuy nhién hién tai Nhat Ban déng vai tro kha nho, khi chi chiém 3.6% téng sé khach du lich nwéc ngoai dén Viét
Nam trong quy 1.

Thi trwong nwée ngodi ting trwdng manh nhat ctia Viét Nam 1a khu vire Chau Au, ting 34.7% trong thang 3 va
55.6% trong quy 1, chiém 18.2% téng s6 khach du lich nwéc ngoai téi Viét Nam. Piéu nay nho sy bung no cta
khach du lich Nga, tang truwedng 163.4% trong thang 3 va tang 194.5% trong quy 1, dwa qudc gia nay 1én chiém
5.4% téng s6 khach du lich nwéc ngoai téi Viét Nam.

Tang trwéng tdng mirc ban lé HH va DV Lwot khach du lich nwéc ngoai
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Ngudn Téng cuc Thdng ké, GTJA RS team
Von dau tw trwc ti€p nwdc ngoai

Dong von FDI da tré lai Viét Nam manh mé trong thang 3, gitip nang tong FDI dang ky quy 1 1én con s6 15.2 ty
USD, tang 42.9% so v&i cung ky 2025. Dot pha 1dn nhat dén tir viéc s6 dw an dau tw méi tang 6.4%, trong khi
tdng von dang ky méi dat 10.2 ty USD, tang 136.2% so v&i cung Ky 2025. Nhw vy, c6 thé thé Viét Nam dang trdé

RESEARCH DEPARTMENT | MACRO REPORT 9
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lai hdp dan hon trong mit cac nha san xuit qudc té, xoa diu cac lo ngai vé dong lwc ting trwdng trong thoi gian
t&i ding nhu chung t6i da nhan dinh.

FDI giai ngan trong quy 1 ciing dat 5.41 ty USD, tang trwdng 9.1% so v&i cung ky 2025. Pay 1a mot con so giai
ngan tich cwc, cho thdy dong vén vao Viét Nam khong chi ndm trén cac théa thuan ma thuc sy dang dién ra va
dang tang tc so véi mirc trung binh 7-8% cua 2 nam gan day.

Mic du vay, véi dién bién phirc tap clia dia chinh tri, tic dong dong vén FDI c6 thé sé c6 nhitng diéu chinh trong
thoi gian téi.

Liiy ké FDI dang ky hang nam (tri¢u USD) Ly k& FDI giai ngan hang nim (triéu USD)
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Ngudn B6 KHDT, GTJA RS team
Xuit nhip khiu

Xut nhap khiu ctia Viét Nam tiép tuc tang toc trd lai trong thang 3, cling cing ¢d hi vong vao nén kinh té Viét Nam
c6 nhirng khéi dau tich cyc trong nam 2026. Xuit khiu trong thang dat 46.4 ty USD, tang 20.6% so v&i cung ky
2025. Ngoai ra, nhap khiu cling ting téc dat 47.1 ty, twong dwong mic ting 27.8% trong thang 3. Tinh trong ca
thang, Téng cuc Hai quan wdc tinh can cin thwong mai so bd thdm hut 677 triéu USD, 1a mot con s6 khdng qua 16m,
tuy nhién xu huwéng lién tuc nhip siéu trong 3 thang nam nay la mot diém can phai chu y.

Tinh trong ca quy 1 xuit khiu Viét Nam dat 122.93 ty USD, tang 19.6% so v&i cung ky, trong khi d6 nhip khau dat
126.57 ty USD, tang 27.1% so v&i cung ky. Nhitng thang lién tuc cé ting trwedng nhdp khiu cao hon xuit khiu da
dwa kim ngach nhdp siéu ctia Viét Nam trong nam 2026 1én 3.64 ty USD.

Xuit siéu ciia khu vue FDI ting toc, ghi nhan liy ké ndm nay 1én mic 7.1 ty USD, cho thdy khu vuc trong nwéc nhip
siéu khoang 10.8 ty USD trong quy 1. Diéu nay giai thich 4p lyc 1én ty gia cling nhw 1én dong tién tai thi treong Viét
Nam trong thoi gian quan.

Viéc khu vyrc xudt FDI xuit siéu manh trong khi khu vie trong nwée nhéap siéu, di kém véi téec do tang tredng nhip
kh&u cao trong khi xuit khiu lai c6 do tré hon 1a cac vin dé ton tai trong co cAu thwong mai cta Viét Nam vai nim
gan day. Nhu vay, néu khéng c6 bién phap diéu chinh thich hop, xu hwéng nay cé thé sé tiép tuc kéo dai giy ra
nhitng tac dong bat loi 1én nén kinh té.
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Ngudn: Hai quan Viét Nam, Téng cuc Théng k&, GTJA RS team
Lam phat

Lam phat trong thang 3 da chinh thirc tang manh, v&i mirc tang trong thang dat 4.65% so véi cung ky
2025. So v&i thang trwée dd, CPI thang 3 cling tang 1.23%, la mirc tang kha cao so véi cac thang trong
lich str. V&i mirc ting nay, lam phat trong thang da vt mirc tran trung binh nam dat ra la 4.5%. Viéc
tang gia nay da dwoc chung t6i dw bao trong cac bao cao trwédc va canh bao cac nha dau tw. Lam
phat trung binh ciing tang vot 1én 3.51% tir mtrc 2.94% thang trwéc do, va cé xu hudng sé con tang cao
trong thoi gian téi day.

Xét riéng trong thang 3, Giao thong da nhay 1én tré thanh linh virc c6 mirc ting gia cao nhat, dat 10.8%
so v&i cung Ky 2025. Nha & va vat liéu xay dung (+5.88%) va Thwc phadm (+4.72%) 1a 2 linh vuc c6 mic
tang trudng cao tiép theo. Trong khi Giao thong chiu &nh hwéng to 16n tir gid dau va xung dot Trung
Dong, hoat ddng gidi ngan dAu tw cong cling nhu thic ddy ting trwdng thi trweong BDS chdc chan da gop
phan trong viéc tang gia Nha 6.

Tinh theo s8 liéu trung binh, Nha & va vat liéu xay dwng van duy tri mic ting cao nhit 1a 5.69%, theo
sa la Thuwc phdm (4.55%). Trong khi dé Giao thong dao chiéu tir m&c gidm trung binh 2 thang 3.48%
lén tang 1.07% trung binh 3 thang.

Gan day, Chinh phu da cé nhitng bién phap hét strc thiét thwc nham kim ché da ting gia xdng dauy, l1a
ciu phan quan trong ctia hoat déng Giao thong nhw giam toan bd cac loai thué phi xdng dau, hoic cé
thoi diém 4p dung quy binh 6n gid. Mic du vay, hién tai gid diu Diesel vin dang duy tri & mic cao
khoang 33,000 - 34,000 VND/Iit, ting khoang 75-80% so v&i trwdrc xung dot. Gia xang c6 muirc tang
thip hon, wéc khoang 15-20%.

Theo thong ké, khoang 2/3 lwgng tiéu thu xang dau ctia Viét Nam la dau Diesel, véi xang chiém khoang
gan 1/3 tiép theo. Nhw vy c6 thé chic chdn 1a da ting gid Giao thong sé& con tiép dién manh mé trong
nhirng thang téi day.

RESEARCH DEPARTMENT | MACRO REPORT 11
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Bén canh d6, do eo bién Hormuz van chwa dwoc mé ctra trd lai, cing véi cac ton thit nghiém trong vé
co s& ha ting do xung dot cia khu vwe, dw kién nhiéu linh vuec khiac ciing sé bi anh hwdng trong thoi
gian t&i, dac biét 1a Thwc pham khi gia phan bon ting cao cung véi nhiéu quoc gia ngirng xuat khau, sé
gay anh hwdng an ninh lwong thuc trén toan cau.

Tin tot 1a Viét Nam chti dong dwoc trong khau san xuit nhiéu loai phin bén quan trong va viéc cha
trong tw chd an ninh lwong thuc sé gitp nuwéc ta c6 diéu kién virng chic dé virot qua cac khé khin nay.
Hién tai, BO Tai chinh dwa ra 3 dw b4o kich ban lam phat trong d6 thip nhat1a 4.5%. V&i cac dién bién
hién tai, chiing tdi cho rang lam phat Viét Nam chic chin sé vuot muc tiéu 4.5%, trir khi chinh ph c6
nhitng chinh sach can thiép tir phia cung va lai suit.
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Ngudn: Téng cuc Théng ké, GTJA RS team
Laii suat va ty gia

Giai doan thang 3 va dau thang 4 chirng kién cac bién dong 1on vé thwong tang tai Viét Nam, khi chinh
pht nhiém ky trwéc ban giao cho bé may méi. Tan Tha twéng Lé Minh Hwng va tin Thong ddéc Pham
Pirc An ngay tir khi nham chtc dd c6 nhitng phat biéu va chi dao quan trong nhim diéu tiét thi trwdong
tai chinh Viét Nam

Phén &ng thi treong ngay sau do la viéc 1ai suat huy dong cac ngan hang gidm nhe, wéc tinh khoang
0.2-0.3% cho cac dai ky han. Mt bang 1ai suit inberbank da 6n dinh tré lai véi cac ky han ngan dao
dong quanh mirc 4.0-5.0% trong da s6 thoi gian, nho sw hé tro manh mé tir phia SBV. Tuy nhién véi
cac ky han dai hon, l3i suat interbank van neo & viing khoang 6-7%, cho thay 4p lwc van thuc suw ton
tai.

Hién tai chwa c6 nhiéu cip nhit vé tang trudng tin dung va huy dong von trén thi tredng. Tuy nhién,
xét trén thuc té viéc nang ldi suit dong loat hién tai van con twong ddi thap so véi 1ai suat USD qudc té,
va ky vong bién dong cua ty gia USDVND, nhiéu kha nang tinh trang thi€u hut nguon trén thi trweong 1
(gitta doanh nghiép, ngwoi dan va ngan hang) van dang hién dién.
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Vi viy, mit bang 1di suit sé it c6 kha ning gidm sau, thim chi ¢4 thé ting trd lai khi cac kich ban lam
phat va bién dong dia chinh tri tré nén cing thang hon trong thoi gian tai.
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Ngudn: Bloomberg Terminal, GTJA RS team

Trong thang 3, va dau thang 4, VND nhin chung 6n dinh so v&i USD. Mot phén Iy do dén tir viéc 14i sudt VND ting
cao trén cac kénh, di kém véi 13i sudt swap cac ky han tir 1 thang tré 1én, khién cho viéc nam gitr USD tré nén
dit dé hon véi cac nha giao dich. Ngoai ra, ty gia hién tai dang tiém cin mic tran cia NHNN dua ra, ciing véi
viéc thi trvong hién tai chwa c6 bién dong manh nén cac thanh vién van dang than trong quan sat thém, gitp cho
ty gia duy tri quanh nguwdng cao hién tai, mit gia khoang 3.2% so v&i USD trong nam nay.

Di nhién, van c6 cac thong tin it tich cwc, dau tién ké dén viéc NHNN van khong mua dwoc ngoai té tir thi tredong
trong giai doan dau nam nay, ti€p tuc dat ciu hoi vé kha nang b6 sung ngoai té cho du trir von dang chap chdi &
ngudng thip theo tiéu chuin cta IMF. Uéc tinh du triv hién tai da cho khodng 2.2 thang nhip khiu, thip hon
kha xa so v&i ngwdng 3 thang dwoc khuyén cao

Mot yéu t6 phirc tap nita 1a gid ddu dang ting manh, hién tai moi nim Viét Nam chi tir 10-15 ty USD nhap khau
cac mat hang dau tho va xang thanh pham. Véi gia dau thd ting gan 100% nim ngoai (va mot sd dw bao cho rang
gia dau c6 thé tang I1én mirc 150-200 USD/thung tirc 1a gdp hon 3 14n), con s6 ngoai té cin chi ra d€ nhap khiu
ciling sé tang twong &ng, gy ap lwc manh mé 1én duv trir ngoai hdi cling nhw ty gia tai thi trweong Viét Nam. Thuc
té cho thay Viét Nam da gia ting nhap manh cdc mat hang xdng thanh pham, va dwéng nhw viéc nhap dau nguyén
liéu dang cham lai cling b6 sung cho nhén dinh Viét Nam sé phai chi nhiéu hon trong thoi gian téi cho cac mat
hang xdang dau

Néu tinh hinh hién tai tiép tuc dién bién bat loi, chiing tdi cho rang ty gia s& mat gia nhiéu hon, vao khoang 3-
5% thay vi mirc 2-3% trwdrc d6. Piéu nay cling phu thudc quan trong vao déng thai cia NHNN trong thoi gian
tiép day, diéu ma chung tdi van dang than trong quan sat thém.
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Nguén: Bloomberg Terminal, IMF, GTJA RS team

Cac nha dau tw ngoai ban rong 17,608 ty VND trén san chirng khodn H6 Chi Minh trong thang 3. Tinh trong ca
quy 1, nha dau tw ngoai da ban rong 31,387 ty VND véi téc dd ban rong ting dan trong thoi gian gin day.

Nguworc lai, c6 thong tin tich cuc vé viéc Viét Nam chinh thirc dwgc cong nhan da théa man tit ca cac diéu kién
nang hang thi trweong cta FTSE, va sé dwgc thém vao cac ré chi sé thi tredng méi néi thir cdp chinh thirc vao
thang 9.2026. Viéc cic nha dau tw ngoai ban rong cé thé hiéu do tdng hop cac yéu t6: chot 1o véi cac quy dau tw
vao thi trwdng can bién, diéu chinh danh muc pht hop véi dién bién dia chinh tri thoi gian qua.

Bén canh d6, nha diu tw ndi da chu dong tham gia thi trwedng va ganh vac vai tro doi trong ctia giao dich nha dau
tw ngoai. Theo d6 chi s6 VnIndex van ting khoang 0.9% vao gitra thang 4.2026, nho két hop clia thong tin tich
cuc vé viéc nang hang, dién bién kinh t&€ vi mé 6n dinh ciing nhw tam ly thi truwdng tich cwc doi véi ddi ngili nhan
su trong giai doan mai.

Nhin chung ching tdi cho 1a thi trudrng dang & giai doan cin than trong, du nén tang nhiéu doanh nghiép van
dang hét strc tich cwc. VAn dé nay tap trung chu yéu do cac tidc dong lan truyén clia cac cang thang qudc té hién
nay, diéu ndm ngoai kha niang dw do4n ctia cic nha phan tich.

Giao dich nha dau tw ngoai Chi s6 VNIndex
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Ngudn: Bloomberg, S& CK Hb Chi Minh, GTJA RS team
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Chuing toi duy tri nhan dinh sé chwa c6 co hoi ngan han trén thi trudmg chitng khoan Viét Nam. Thuc té 1a da
tang gia gin day tip trung chu yéu vao mét nhém nho cé phiéu dang nhan dwgc ky vong cao, tuy nhién ap luc
v(i cac doanh nghiép nay cling dang 1én dan do c4u tric bang cin ddi tai san cling nhw dién bién trén thi treong
tai chinh, ngan hang.

Bén canh do, cudc chién tai Trung Dong du kién sé tao ra nhirng thay ddi su sic va lau dai cho nén kinh t& thé
giGi no6i chung, Viét Nam ndi riéng. Vi vdy, trong giai doan bat dinh, chung t6i khuyén nghi nha dau tw binh tinh
quan sat thém trudéec khi gidi ngan, dong thoi tién hanh cac danh gia can thiét dé c6 thé sin sang ndm bt cac co
hoi hdp dan nhiéu kha ning s& xuat hién trong thoi gian téi.

Nhin chung, tai Viét Nam van c6 nhiéu doanh nghiép véi nén tdng co sé virng chic, nhu ciu 16n cling nhuw thwong
hiéu manh. Tuy nhién cac nha dau tw can c6 ky vong hop ly, dé tranh viéc bi anh hwdng béi cac bién dong manh
c6 thé dién ra trong thoi gian téi day.
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Ngudn: Bloomberg Terminal, FiinPro, GTJA RS team
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XEP HANG CO PHIEU

Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty sudt lgi nhuin ky vong>= 15%
Hoac cong ty/nganh c6 trién vong tich cuc
Tich luy Ty sudt lgi nhuan ky vong t}‘r 5% dén 15%
Hoac cong ty/nganh c6 trién vong tich cuc
Trung lap Ty sudt lgi nhuan ky vong t}‘r -5% dén 5%
: Hoac codng ty/nganh c6 trién vong trung lap
o Ty suat lgi nhuan ky vong tir -15% to -5%
Giam ty trong H};éc cér{g ty/n;gén}}ll c6 tr%é"n vong kém tich cuc
Bén Ty suit lgi nhuan ky vong I}hé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tu: 6 dén 18 thang
Xép loai Pinh nghia
. Ty sudt lgi nhuin trung binh nganh so véi VN-Index 16m hon 5%
Vwot troi N \ .
; : Hodc trién vong nganh tich cyc
A Ty suit lgi nhuln trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hoic trién vong nganh trung lap

Ty sudtlgi nhuan trung binh nganh so véi VN-Index nhé hon -5%
Hodc trién vong nganh kém tich cuc

KHUYEN CAO
Cac nhan dinh trong bdo c4o nay phan dnh quan diém riéng cta chuyén vién phan tich chiu trach nhiém chuin bi bio co
nay vé ma chirng khoan hodc t6 chirc phat hanh. Nha dau tw nén xem béo cido nay nhw mot ngudén tham khéo va khéng nén
xem bao cdo nay la ndi dung tw vin diu tw chirng khoan khi dwa ra quyét dinh dau tw va Nha d4u tw phai chiu toan bo trach
nhiém ddi v&i quyét dinh ddu tw clia chinh minh. Cong ty c6 phan chirng khoan Guotai Junan Viét Nam khong chiu trach
nhiém ddi véi toan bd hay bat ky thiét hai ndo, hay sw kién bi coi 1a thiét hai nao 12 hé qua phat sinh tir hodc lién quan t&i
viéc stt dung toan bd hoic tirng phan thong tin hay y kién nao dwoc dé cip trong ban bao cio nay.

Kém hiéu qua

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4do nay nhan dwgc thi lao dwa trén cac yéu t6 khac nhau, bao gbm
chit lwong va dé chinh xac ctia nghién ctru, phan hoi ciia khach hang, yéu t6 canh tranh va doanh thu ctia cong ty. Cong ty
c6 phin chitng khodn Guotai Junan Viét Nam va can bg, Téng gidm ddc, nhin vién c6 thé c6 mot méi lién hé dén bat ky
chirng khoan nao dwoc dé cip trong bao cdo nay (hoic trong bat ky khodn dau tw nao cé lién quan).

Chuyén vién phan tich chiu trach nhiém chuan bi b4o cdo nay nd lwc dé chuin bi bao céo trén co s& théng tin duoc cho la
dang tin cay tai thoi diém cong bd. Cong ty c6 phan chirng khoan Guotai Junan Viét Nam khong tuyén bd hay cam doan, bao
dam veé tinh day d0 va chinh x4c cia thong tin d6. Cac quan diém va wdc tinh trong bdo c4o nay chi thé hién quan diém cda
chuyén vién phan tich chiu trach nhiém chuin bi bao cdo tai thoi diém cong bd va khong dwgc hiéu 1a quan diém cia Cong
ty c6 phan chirng khodn Guotai Junan Viét Nam va c6 thé thay d6i ma khong cin bao trwéc.

Béo cdo nay dwoc chuin bi cho muc dich duy nhat 1a cung cip théng tin cho cac Nha d4u tw bao gobm nha dau tw t6 chirc va
nha d4u tw cd nhan cta Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh c6 lién quan ré
rang tai quéc gia noi bdo cdo nay dwoc phan phéi va khong nhdm dwa ra bat ky dé nghi hay hwéng dan mua, badn hay nim
gilr chitng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwgc trinh bay trong ban bio cdo nay
khong tinh dén sw khac biét vé muc tiéu, nhu ciu, chién lwgc va hoan canh cu thé cda tirng Nha diu tw. Nha du tu hiéu
rang co thé co cac xung dot loi ich &nh hwdng dén tinh khach quan ctia ban bao cio nay.

Noi dung ctia bdo cdo nay, bao gdbm nhwng khong gi¢i han ndi dung khuyén cdo khong phai 1a can ¢t d€ Nha dau tuw hay
mot bén thit ba yéu ciu Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuin
bi b4o cao nay thwc hién bat ky nghia vu nao véi Nha ddu tw hay mot bén thi ba lién quan dén quyét dinh dau tw ctia Nha
dau tw va/hodc ndi dung cia bao cao nay.

Ban bao cdo nay khéng dwgc sao chép, xuit ban hodc phan phdi lai béi bat ky déi twgng nao cho bit ky muc dich nao ma

khdng c6 sw cho phép bang van ban cta dai dién c6 thAm quyén cia Cong ty c¢6 phan chirng khoan Guotai Junan Viét Nam.
Vui long d4n nguén khi trich dan.
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