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SECURITIES

e Trung Quéc ha muc tiéu tdng trwdng vé 4,5%-5% trong bdi canh tang truwdng toan cau cham lai, tap trung vao chat lugng tang trwdng va gitt mét dong NDT manh véi tham vong
“qudc t& héa” dong tién nodi dia. Dong VND mat gia so véi ddng NDT sé gitip hang hda Viét Nam xuat khiu va hoat dong thu hat khach du lich canh tranh hon so véi Trung Quéc.

* Xung ddt Trung Dong day gia dau va USD ting manh: gia dau Brent ting tir viing 66 USD/thung (d3u thang 2) 1&n trén 100 USD/thling, ting hon 50% sau 1 thang kéo gia xing
trong nudc tang >30% trong 1 tuan. DXY dao chiéu tang manh tr vuing 97 |1&n trén 100 diém tao ap luc 1én USD/VND.

* Cdng cu FedWatch clia CME Group cho thay thi trwong dang day ky vong ha 13i suat clia FED dan vé cudi ndm khi ndi lo lam phat tré lai, 13/02 trudc khi xung dot tai khu viee Trung
Dong leo thang ky vong FED ha I3i suat thém 25 diém phan tram trong ky hop thang 10 |a 21,3%, ky vong ha thém 50 diém phan trdm la 34,5% va ky vong gitt nguyén chi 13 5% thi
dén thoi diém ngay 16/03 ky vong FED gilt nguyén |3i suat da tang l1én 44,9%, ky vong ha 25 diém phan tram la 39,6% va ky vong ha 50 diém phan tram chi con 13,3%.

* Sirc cau trong nudc ti€p tuc thé hién sy suy yéu rd rét khi Tong mirc ban 1é hang héa va dich vu 2 thang dau nam chi tdng 7.9% yoy thap hon déng ké so véi mirc 2 thang dau nam
2025 l1a 9.3%.

* San xuat ti€p tuc ma réng nhd khu viee FDI: PMI thang 2 dat 54,3 diém I3 thang tht 8 lién tiép trén ngudng 50. IIP Ity k& 2 thang tdng 10.4% yoy cao hon so véi 2 thang dau ndm
2025 la 7.5%.

* Nhap siéu quay tré lai va dy trir ngoai hdi & murc thap: Viét Nam nhap siéu 2,98 ty USD trong 2 thang dau ndm trong khi cac nam trudc trung binh xuét siéu 1-2 ty USD/thang va
du trir ngoai hdi & mirc thap cudi ndm 2025 la khodng 80 ty USD. Ngudn cung USD suy yéu gép phan khién ap lwc ty gia gia tang.

 Lam phat bt dAu cé dau hiéu ting trd lai va s& phan anh manh hon trong chi s6 CPI thang 3: CPI thang 2 ting 3.35% yoy va CPI binh quan 2 thang dau ndm 13 2.94% van & mic
thap do nhém giao théng gidam manh 3.19% yoy. Trong thang 3, ap luc lam phat s& manh 1&n gid xdng dau diéu chinh tdng manh nhung van s& trong ngudng muc tiéu 4%-4,5% khi
gid heo giam manh tir ngudng 80.000 dong/kg héi dau thang 2 vé chi con khodng 65.000 déng/kg vao dau thang 3 1am CPI hang &n udng va dich vu &n uéng diéu chinh gidm bu
tri lai.

 Dau tu cong van cham hon ky vong khi giai ngan 2 thang chi dat 55.739 ty dong twong duwong 5.6% k& hoach ndm vdi nguyén nhan chd y&u van |3 van dé gidi phong méit bang va ra

soat sai pham dy an. Néu téc do gidi ngan dau tw cdng khdng cai thién thi sé khé dé tao cl huych 1dn cho ting trwdng.
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* Trung Qudc ha muc tiéu ting trwdng va tham vong qudc té héa déng NDT

Trung Quéc ha muc tiéu tang trwdng ndm 2026 xubng 4,5% - 5%, thap hon 0,5 diém phan trdm so v&i muc tiéu ndm 2025. Trung Quéc dat muc tiéu tang trwdng 5%
trong ndm 2025, tuy nhién birc tranh mat can d6i khi xudt khiu 1a ddng lwc chinh bu ddp cho su suy yéu kéo dai cla tiéu dung tw nhan va mirc sut giam chua tirng
c6 cla dau tu. Hoat dong diéu hanh 13i suat cho thay sy 6n dinh, trong ky hop thdng 2/2026 PBOC d3 giltr nguyén |3i sudt cho vay co ban thang thir 10 lién tiép giup
déng nhan dan té manh 1én so véi USD. Tham vong xdy dwng mdt déng tién manh va quéc té€ hda déng nhan dan té cha Trung Qudc trd nén rd rang hon trong giai
doan diéu hanh kinh té cia My cé nhiéu bat 6n dudi thdi tédng théng Donald Trump.

=> Tac dong dén Viét Nam, VND mat gid so véi NDT s& giup hang Viét Nam c6 strc canh tranh hon tai cd 2 thj trudng khi Trung Qudc 13 nha cung cdp 1&n nhat trong
téng kim ngach nhap khau cla Viét Nam, hoat ddng du lich trong nudc cling sé& cé sirc canh tranh hon. Tuy nhién khi ddng NDT manh hon VND sé& khié€n dong vén
FDI wu tién lva chon hon.

* Xung dot leo thang tai khu vuc Trung Pong
M¥ va Israel tién hanh cudc tdn cdng vao Iran vao ngay 28/02 va lran dap tra mot loat cdc qubc gia gébm Iraq, Israel, Syria, Kuwait va cac tiéu vuong quéc Arab
Théng nhat (UAE). Cing thang leo thang khién gid dau tidng manh, hoat déng van tai dau thoé toan cau dinh tré khi khu vie Trung Pong |a ngudn cung cdp dau Ién
cho toan cau.
=> Tac déng dé€n Viét Nam, gid dau tdng manh hon 50% t&r ddu ndm 2026 va tadng ndng khi cudc chién né ra da khién gia xdng dau trong nudc cling diéu chinh tang
manh hon 30% trong vong 1 tuan kéo theo 13 sy ting gid cla giad dich vu logistic va ndi lo lam phat quay tr& lai. Kich ban tiéu cwc néu cudc chién kéo dai, ngudn
cung xang dau suy giam dan dé&n nguy co khing hodng thi€u ndng lwgng, giad ca hang hda ting va lam phat.
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e Lam phat cdc nwdc phat trién ti€p tuc ha nhiét
Lam phat tai khu vuc déng tién chung chau Au (Eurozone) d3 ha nhiét xudng mirc 1,7% trong thang 1/2026, thap hon muc tidu 2% ma Ngan hang Trung wong chau Au
(ECB) dat ra. Chi s6 gid tiéu dung (CPI) tai My tdng 2,4% so v@i cung ky nam trudc, thap hon du bao 2,5% cla cac chuyén gia kinh té€ va ngang v&i mic thang 4/2025.
=> Tac dong dé&n Viét Nam: Cac chi s6 lam phat trong nhitng thang dau ndm cda M{ va khu vuc EU tiép tuc ha nhiét thap hon so véi ky vong la co s& dé cdc
nwdc gitt mdt bang I1ai suat 8n dinh va ti€p tuc xu hwdng diéu chinh gidm |3i sudt vé cudi ndm qua dé giup gidm 4&p lwc ty gid |én dong VND. Tuy nhién khi
xung dot leo thang, gid dau tdng cao day ap lwc lam phat tang tir thang 3 cé thé dnh hudng dén hoat dong diéu hanh chinh sach tién té toan cau.

e Thué déi &ng toan cau bi Toéa an T6i cao M§ bac bo, tdng théng Donald Trump bé sung thué thay thé véi mirc 10% trong th&i han 150 ngay
Toa an T6i cao My bac bd cdc mirc thué€ ddi &ng (thué quan 10% bd sung) do chinh quyén téng théng ap dat dua trén tinh trang khan cip, ngay sau d6 Donald Trump
ti€p tuc ndng mirc thué toan cau lén 10% vién dan muc 122 cla Dao luat Thwong mai 1974, thué mdi s& cé han trong thoi gian 150 ngay.
=> Tac dong dén Viét Nam: Cac chinh sach thué& van con nhiéu van dé chwa dwoc lam rd khién dong chay hang héa va dong chay von toan cau ti€p tuc cham lai. Cac
thoa thudn thwong mai cia MY v&i Lién minh chau Au, Trung Quéc va cac doi tac khac van cé hiéu lwc bat chdp phan quyét cha Toa 4n T8i cao bac bd nhiéu mc thué
quan cta Téng théng M§ Donald Trump. Tuy nhién, cac théa thuan nay khéng phai hiép wvédc dwgc Thuong vién My phé chudn ma chid yéu |a cac dan xép hanh phép
dua trén tham quyén Téng théng - diéu hién bj Toa an T6i cao xac dinh 1a khéng phu hop phap luat, vdy nén van con nhiéu van dé con chuwa rd rang xuay quanh cau
chuyén thué quan cé thé khién tinh thé dao 16n.

Thué quan con hiéu lyc Thué quan bi Toa an Tdi cao My béc bo

» Thué quan theo muc 232: Nham vao cac méit hang thép (25%), nhém (10%), dong * Thué déi (rng theo tirng quéc gia dugc ap dung theo dao luat IEEPA
(50%), go, linh kién 6 t6... e Mtrc thué co s& 10% theo IEEPA 4p Ién hang nhap khau tir tat ca cac qudc gia khéc
* Thué quan theo muc 301: Ap dung d&i v&i cac hang hda nhap khau tir Trung Quéc ké (ngoai trir Canada va Mexico)

tir nhiém ky dau cda téng théng Donald Trump, mé rong diéu tra trong ndm 2026 véi ¢ Phu thu khan cap: Bao gdm céc loai thué lién quan dén van dé fentanyl va tinh trang
EU, An Do, Nhat Ban, Han Quéc, Mexico, Viét Nam, Thai Lan, Malaysia, Campuchia... khan cap tai bién gidi
* Mt thué co s& theo nguyén tac MFN (T6i hué qudc): Hién hanh, cé tinh dén cac wu

dai theo USMCA va céac hiép dinh wu dai khac
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Nhém chi tiéu phan anh sirc ciu tiéu dung trong nwéc (C)

 Tong murc ban & hang hda va doanh thu dich vu tiéu dung Ity ké hai thang dau ndm 2026 tang 7,9% so va&i cung ky nam trudce. Day la mirc tang tuwong doi kém khi cing ky nam 2025
tang 9,3% va trung binh giai doan nhitng ndm gan day tang trudng téng mirc ban 1é hang hoda va dich vu lién tuc duy tri trén ngudng 9%.

* Khdach quéc té dat gan 2,2 triéu luot, con sé nay giam 9,2% so véi thang trwdce va tadng 17,7% so vai cung ky nam trudce. Tinh chung hai thang dau nam 2026, khach qudc té dén Viét
Nam dat gan 4,7 triéu lvot ngudi, tdng 18,1% so vdi cung ky ndm truée.

Nhém chi tiéu phan danh hoat déng dau tw trong nwéc (1)
* V&n FDI thyc hién hai thang dau nam 2026 dat 3,21 ty USD, ting 8,8% svck, tuy nhién téng von FDI dang ky vao Viét Nam 2 thang dat 6,03 ty USD, gidm 12,6% svck nam trudc
Nhém chi tiéu phan anh hoat déng dau tw cua chinh pht (G)

* Liy k& hai thang dau nam, gidi ngan von dau tu céng dat 55.739,8 ty dong, twong duong 5,6% k& hoach Thi tudng Chinh phi giao. So vdi cung ky ndam 2025, ty |é gidi ngan tuong

duong, nhung cao hon vé gia tri tuyét déi véi mirc cao trén 10.928 ty déng
Nhém chi tiéu phan dnh hoat déng xuat nhap khau rong trong nwéc (NX)

* Trong thang 2, téng kim ngach xuat, nhap khiu hang hdéa dat 67,16 ty USD, gidm 24,1% so vdi thang trudc va tang 5,1% so va&i cung ky nam trwéce. Tinh chung hai thang dau nam,
tdng kim ngach xuat nhap khau hang hda dat 155,7 ty USD, ting 22,2% SVCK nam trudc, trong dé xuat khau ting 18,3%, nhap khau ting 26,3%. Can can thung mai hang hda nhap
sidu 2,98 ty USD.

Nhém chi tiéu khac

* Chi s6 san xuat cong nghiép (IIP) thang 2 udc tinh gidam 18,5% so véi thang truwdc, tdng 1% svck ndm trudce. Liy k€ 2 thang dau nam, IIP tdng 10,4% svck nam trudc (cung ky 2025
tang 7,5%)

* Chi s6 Nha quan tri Mua hang nganh san xuat (PMI) cla Viét Nam thang 2/2026 ting lén murc 54,3 diém, danh dau su cai thién dang ké vé strc khde clia nganh va kéo dai chudi ting
trudng sang thang thi 8 lién tiép.

* CPI thang 2/2026 tang 1,14% so vai thang truwdc, tang 1,19% so va&i thang 12/2025 va tang 3,35% svck nam 2025. Binh quan 2 thang dau nam CPI tang 2,94% so vd&i cung ky ndm
trwdc, lam phat co ban tang 3,47%.

* Ty gia bat dau bat ting trd lai khi xung dot khu vic Trung Pong leo thang, chi s& sitc manh dong d6 DXY bat tang tré lai tao 4p luc mat gia 1én VND
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lIP - Chi s6 san xuat cong nghiép (Don vi:%)
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* Hoat ddng san xuat cho thay trang thai mé rdng tich cuwc

Chi sé san xuat cdng nghiép (IIP) ITy ké 2 thang dau ndm tang 10,4% svck ndm 2025, day la mot
murc tang tich cwc khi so vdi cung ky nam 2025 chi tang 7,2% va nam 2024 tang 5,7%. Trong d6
tang trudng manh nhat & hoat dong san xuat kim loai, sdn xuat san pham tir khoang phi kim loai
khéc va san xuét xe c6é dong co.

Chi s6 PMI tiép tuc duy tri ngwdng trén 50 diém & thang th 8 lién tiép cho thay hoat dong san
xuat kinh doanh hién tai dang tiép tuc duwoc md rong

* Tiéu dung trong nuéc yéu hon ky vong

Téng murc ban & hang hda va dich vu lly k& 2 thang dau ndm tang 7,93% svck, cung ky nam 2024
tdng 8,05% va 2025 tang 9,38%. Chi sd nay suy giam la yéu t6 dac biét lwvu tdm cho thay cau chi
tiéu trong dan dang yéu di, trong thang 3 khi gid xdng dau diéu chinh tang manh, kéo theo gia
nhiéu mat hang tang theo c6 thé khién strc chi tiéu trong dan thang 3 ti€p tuc suy giam.

=> Lyc day chinh cho sy mé& rong cla hoat ddong san xuat kinh doanh dén tir hoat déng xuat nhap
khau cta khu viee kinh t& ¢ von dau tu nwdc ngoai

VFS’
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Chi s& nha quan tri mua hang PMI (M)
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Nguén: Cuc théng ké - Bé Tai chinh, FiingGroup, VFS téng hop
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FDI dang ky va thyc hién trong thang (Bon vi: Triéu USD) Cén can thuong mai nhap siéu 3 thang lién tiép (don vi: Ty USD)
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Dén hét thang 2/2026, tong vén FDI ding ky vao Viét Nam dat 6,03 ty USD, giam Can can t’hu"ofng mai theo khu virc (Bon vi: TY USD)
" . en P . . s . n . m Khu virc ¢6 von dau tw nwdc ngoai m Khu vire kinh té trong nwéc
12,7% svck nam trudc. Tuy nhién von dau tu tryc ti€p nwdc ngoai thuwe hién wéc 6.00 ' J ' g

dat 3,21 ty USD, ting 8,8% svck. Tinh riéng thang 2, vén dang ky mdi cé sy cai thién
so V@i cung ky va thang lién trudc, day 1a tin hiéu tich cuc sau thoi gian dai von dang
ky mai sut giam.

FDI hién dang la dong vén quan trong giup hoat dong san xuat trong nwdc dugec mé
rong. Tuy nhién d3 cé 3 thang can can thwong mai & Viét Nam & trang thai nhap siéu,
dac biét khu viee kinh té trong nuéc céd mirc dé nhap siéu lién tuc tdng so vdi cung ky.
Dy trit ngoai hoi & Viét Nam dang & murc thap (cudi 2025 ~80 ty USD), néu tinh trang
nhap siéu tiép tuc kéo dai cé thé khién du trit ti€p tuc suy giam, dp luc mat giad lén
doéng VND kho giai quyét hon.

-6.00 Nguén: FiinGroup, VFS téng hop
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Ly k& 2 thang dau ndm tdng kim ngach xuat nhap khau dat 155,7 ty USD tang manh 22% so vdi cung ky 2025 chi dat 127,38 ty USD, trong dé:
 Xuat kh3u: 76,36 ty USD, tidng 18,3% svck (Khu vic kinh té trong nudc dat 15,96 ty USD, gidm 12% svck, khu vire ¢6 von dau tw nudc ngoai dat 60,4 ty USD, ting 30,1% svck)
* Nhap kh3u: 79,34 ty USD, ting 26,3% svck (Khu vuc kinh té& trong nuwédc dat 22,47 ty USD, gidm 1,5% svck, khu vire kinh t&€ ¢é vén dau tu nudc ngoai dat 56,87 ty USD, ting 42,4%
svck)
* Nhép siéu: 2,98 ty USD (cung ky nam 2025 xuat siéu 1,77 ty USD)

Tinh riéng thang 2, t6ng kim ngach xuat nhap khiu hang hda dat 67,16 ty USD, gidm 24,1% so v&i thang trudc va tang 5,1% svck nam trudc. Trong dé
* Nhap kh3u: 34,1 ty USD, gidam 24,6% so v&i thang trwdc va tang 4,4% svck nam trudce
* Xuat kh3u: 33,06 ty USD, gidam 23,7% so véi thang truwdc, tang 5,7% svck nam trudc

Téng kim ngach xuat nhap khau thang dau ndm tang manh svck, xu huwdng nay cho thay thué quan dang tdc dong Ién hoat dong xuat nhap khau cha Viét Nam khdng tiéu cwc nhu dy
bdo cda thi trwdng. Tuy nhién thang 2 cling ddnh diu thang th( 3 lién tiép cén cin thwong mai Viét Nam nghiéng vé phia nhap siéu, dic biét khu vuc kinh té trong nuéc nhap siéu 6,31
ty USD sau 2 thang, tdng manh 42,7% svck. V& co cdu nhdm hang xuat khdu nhdm hang céng nghiép ché bién dat 68,55 ty USD va chiém ty trong I&n nhat 89,8%, Vé co cdu nhém hang
nhap khau 2 thang ddu ndm, nhdm hang tu liéu san xuat dat 74,67 ty USD, chiém 94,1%.

35 m Xudt khdu ctia DN FDI m Xuét khau khu vuc trong nuwéc B Nhap kh3u cGia DN FDI m Nhap kh4u cla khu vic trong nwée
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Ngubdn: FiinGroup, VFS téng hop
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Lily ké gidi ngdn vén dau tw céng 2 thang dau nam dat 55.739 ty, twong dwong 5,6% ké hoach thi twédng chinh phi giao. Tong vén va ty 1€ gidi ngdn déu cao hon so véi cung
ky, tuy nhién van con thap hon ky vong khi dau tw cong la dong lwc chinh cho ting trwéng cla Viét Nam giai doan hién tai. Nim 2026 c6 quy md vbn dau tu cong rat 1on, tuy
nhién giai phong mat béng van 14 rao can 16n nhat d6i v6i nhiéu du an ha tﬁng trong diém nhu cac cau T Lién, Ngoc Hoi, Tran Hung Dao, Thugng Cat. Ngoai ra, vi¢c thiéu quy dat
tai dinh cu, kho xac dinh ngudn gdc dat va sy thay doi trong chinh sach boi thudng ciing khién qua trinh trién khai cac du 4n gip nhiéu kho khan, 1am cham tién do thyc hién.

Trong giai doan dau ndm 2026 B6 Xay dwng d3 yéu ciu ra soat, kiém tra lai toan bd qua trinh trién khai cac du an dau tw cong giai doan 2021-2025. Diém ndng |a sai pham tai dv
an San bay Long Thanh khién 13nh dao cao cap tai nhiéu céng ty nhu Téng cdng ty cd phan Xuat nhap khau va Xay dung Viét Nam (VCG), Téng cong ty Cang hang khéng Viét Nam
(ACV) bj bat dé diéu tra sai pham trong qua trinh dau thau. Hoat ddng thanh kiém tra cling khi€n qua trinh trién khai cac du dn cé thé cham lai so v&i ky vong.
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Pon vi: VND Pon vi: VND Pon vi: VND

Ty gia c6 dau hiéu bat tang trd lai ngay khi xung dot giira My, Israel va Iran no ra, dac biét chénh léch gilra ty gia ban USD tai ngan hang VCB va ty gia mua USD tai thi
truong tu do duge nédi rong khién co hoi tién hanh kiém Igi nhuan tir chénh Iéch gia (arbitrage) xuat hién, mac du hoat dong nay & thoi diém hién tai khé cé thé thuc hién
duoc do su kiém soat chat cia NHNN, tuy nhién chénh léch 1én cho thay nhu cdu USD dang rat 16n trong khi du trir ngoai hdi clia Viét Nam thoi diém cudi 2025 chi con
khoang 80 ty USD va nguén USD mdi tir hoat dong xuat nhap khau khong cé do 3 thang lién tiép can can thwong mai & trang thai nhap siéu.

Néu trong nhitng thang t6i Viét Nam khéng cai thién tinh trang nhap siéu, xung dét leo thang va kéo dai chac chan ap luc ty gia |én déng VND sé rat I1én, dac biét trong
bdi canh hién tai khi gia dau neo cao nguy co lam phéat quay trd lai khién ky vong ha thém |3i su4t cGa FED dan duoc ddy vé cudi nam thay vi ky vong gilra ndam nhu
trude day. Khi do 13i suat diéu hanh cé thé phai diéu chinh tang dé giam ap luc mat gia lén déng VND, déng thoi hoat dong tdng l3i suat cling sé lam tang chi phi st
dung von cta doanh nghiép, tidng trudng GDP sé khé cé thé dat duoc ky vong.

Nguén: FiinGroup, VFS téng hop
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Xac suat diéu chinh 13i suat tai ky hop 28/10/2026 (%)

13/03/2026 14/03/2026 09/03/2026 13/02/2026

Target rate (BPS)

225-250 0,0% 0,0% 0,1% 1,8%
250-275 0,2% 0,1% 1,1% 10,4%
275-300 2,1% 1,5% 7,8% 26,9%
300-325 13,3% 10,8% 25,6% 34,5%
325-350 39,6% 37,5% 40,6% 21,3%
350-375 (Hién tai) 44,9% 50,1% 24,8% 5,0%

Chi s6 strc manh déng USD (Dollar Index — DXY)

104
102

a 99.705
98

96
May Jul Sep Nov 2026 Mar 3

Nguén:CMEGroup.com, Tradingeconomics.com,
VFS téng hop
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~n ~ 1 - ? Vé Y AY AY [ 7
7.00% Toc do Tang/Giam CPI thang 2/2026 so vdi cung ky nam trudc
0,
6.00% 5:60% 5.28%
5.00%
4.10%
4.00% o
3.35% 3.21% 3.03%
3.00% 2.31% 2.23%
1.87%
2.00%
1.00% l 0.74%
0.00% - —
-1.00% -0.24%
-2.00%
-3.00%
-4.00% -3.19%
Chis6 gid tieudung  Nha 6’,' dié,n Hang &n va dich vu Hang héa va dich Gido duc P6 ubng va thuéc Van hoa, gidi tri va Thiét bj va d6 dung May méc, mii nén, Thuéc va dich vu y Théng tin va truyén Giao théng
nwéc, chat dot va &n udng vu khdac F du lich gia dinh giay dép té thong
VLXD

Ngudn: Cuc théng ké, VFS téng hop

Cac yéu td lam CPI tang trong 2 thang dau nidm:

 Chi s6 gia nhdm hang &n va dich vu an uéng ting 5,28%, gép phan lam CPI chung tdng 1,89 diém phan trdm, trong dé gid nhédm thuc phadm ting 6,26%, &n uéng ngoai gia dinh tang
5,31% chl yéu do nhu cau dip tét

 Chi s6 gia nhdm nha & va vat liéu xay dung ting 5,6% do gid nguyén nhién vat liéu dau vao nhu cat, da va gid nha thué tang, lam CPI chung tang 1,27 diém phan trdm. Trong d¢, gia
nha & thué tang 4,98%, vat liéu bao dudng nha & tang 11,98%.

 Chis6 gid nhom gido duc ting 3,21%, lam CPI chung tang 0,19 diém phan trdm do trong ndm hoc 2025-2026 mot s trudng dan 1ap, tu thuc d3 diéu chinh hoc phi.

* Chis6 gid nhom van hoa, giai tri va du lich tang 2,31%, gép phan lam CPI chung ting 0,07 diém phan tram.

* Chis6 gid nhom thuéc va dich vu y té tang 0,74%, lam CPI chung ting 0,03 diém phan trdm.

Cac yéu td 1am CPI giam trong 2 thang dau ndm:

¢ Chis6 nhom giao théng giam 3,19%, gép phan lam CPI chung gidm 0,32 diém phan tram

¢ Chi s6 gid nhdm théng tin va truyén théng gidm 0,24%, gép phan lam CPI chung gidm 0,01 diém phan trdm, do gia dién thoai thé hé cii giam khi cadc doanh nghiép ap dung chuong
trinh gidm gid, kich cdu déi vdi cac dong dién thoai théng minh d3 duoc tung ra thi trudng moét thoi gian.
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Toc do tang CPl thang 2/2026 so vdi thang trwdc

2.50%
2.02%

2.00%
1.50% 1.36% 1.30% 1.23%

1.14% : ° 1.18%
1.00%

0.57% 0.56% 0.55%
0.50%
0.14% o,
0.09% 0.01%
0.00% L _—
Chisd gia tiéu Hang &n va dich vu Van hda, giai tri va Hang hda va dich Giao thong Do ubng vathuéc  Thiét bjva dé Nha &, Qién’ May méac, mii nén, Thudc va dich vu y Gido duc Thoéng tin va
dung anudng du lich vu khac la dung gia dinh nwéc, chat dot giay dép té truyén thong

va VLXD

CPI thang 02/2026 ting 1,14% so v&i thang trwdc, trong d6é 2 nhém tac dong nhiéu nhat dén chi sd gia tiéu dung:

¢ Hang an va Dich vu dn udng ting 2,02% so vdi thang trudc, tac ddng lam CPI chung tang 0,72 diém phan tram (63% murc tang CPI), trong d6 nhdm thyc pham ting 2,34% tac
déng ting 0,52 diém phan trdm; dn udng ngoai gia dinh tdng 1,71%, tac dong tdng 0,16 diém phan tram; lwvong thuc tang 0,94% tac dong tang 0,04 diém phan tram.

 Giao thong ting 1,23%, lam CPI chung tdng 0,12 diém phan tram do gid xang tang so vdi thang trudc, nhu cau di lai cha ngudi dan tang vao dip cudi ndm cao cling khién gia cudc
van tai tang

Vi dién bién gid xdng tdng manh trong thang 3 s& khién chi s& CPI giao thong cé thé ting manh 10-15% svck, qua dé cé thé khién chi s& lam phat ting 1-1,5 diém phan tram. Tuy
nhién sang thang 3 chi s6 CPI hang dn va dich vu dn uéng ky vong giam khi gid heo hoi d3 gidm tir ngwdng 75.000-80.000 déng/kg vao dau thang 2 xuéng chi con 60.000-65.000
déng/kg vao nlra dau thang 3.

Lam phat trong thing 3 s& chua phai van dé qué déng lo khi 2 chi s6 CPI giao théng va CPI hang &n uéng va dich vu dn uéng bién déng trai chiéu nhau, lam phat muc tiéu 4-4,5% sé
duoc ddm bdo. Gid xang dau tdng vdi tdc dd nhanh va neo cao trong thoi gian dai s& tdc ddng dén mirc chi tiéu cda ngudi dan ngay lap tirc va tac déng Ién chi sd lam phat sé can thoi

gian dé viéc gia xang tang lan tda dén da tang gia cha cac hang héa va dich vu tiéu dung khac.
Ngudn: Cuc théng ké, VFS téng hop



Vé ? ~ LN ’ ~ Ve Vd v
‘ LAM PHAT CHUA PHAI VAN DE DANG LO TRONG NHUNG THANG TO' VFS

SECURITIES

Twong quan CPI giao théng, Lam phat co’ ban vs gia dau
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Pon vi: % Don vi: % Don vi: USD/thung
-25.00% 0

Trong giai doan hién tai VFS ky vong cudc chién s& khong kéo dai do Trump sap dén thoi diém bau cir gitra nhiém ky, sau khi quyét dinh thué& déi tng clia 6ng bi Toa 4n T6i cao bac
bd néu Trump tiép tuc kéo dai cudc chién khién lam phat quay trd lai s& lam mat niém tin ngudi dan trong dot bau clr tdi. Trong kich ban tich cwc cudc chién két thic sém sé khién
ngudn cung dau trd lai mirc binh thudng, khi d6 gid dau s& quay vé nén thap hinh thanh ndm 2025. Tuy nhién néu cudc chién kéo dai, lam phat s& dugc day 1én khién xu huéng ha
|3i suat clia cadc NHTW sé cham lai, ap luc ty gid 1én VND sé gia tang.

Giai doan 2021-2022 gia dau ting cao va cé thoi diém cham 120 USD/thung, lam phéat sau dé ciling chi I&n ngudng cao nhat 5% vay nén ap luc lam phat trong ngdn han sé khong
quad 1&n. Tuy nhién hoat ddng diéu chinh gid dau trong ndm nay gay s6c hon giai doan trudc, vay nén tac dong 1én hanh vi chi tiéu cla nguwdi dan sé manh hon khién tiéu dung trong

nudc co thé tiép tuc suy yéu. Ngudn: FiinGroup VES téng hop
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Hdi s& H6 Chi Minh
LAu1,117-119-121 Nguyén Du, P. BEn Thanh, Q. 1, TP. HCM
Dién thoai:(84-8)62556586  Fax: (84-8) 62556580

Website: www.vfs.com.vn
Chi nhanh Ha Noi

Tang 5, S6 37 Ba Triéu, phudng Hang Bai, quan Hoan Kiém, Thanh phd Ha Noi

Dién thoai:(84-4)39288222 — Ext: 117 Fax: (84-4) 39338222

THONG TIN LIEN HE

Nguyén Minh Hoang Trudng phong phan tich  hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Nghiém Bao Nam Chuyén vién phan tich nam.nghiem@vfs.com.vn
Giang Viét Hoang Chuyén vién phan tich hoang.giang@vfs.com.vn
Lé Thi Ngoc Chuyén vién phan tich ngoc.le@vfs.com.vn

Tuyén bé mién trdch nhiém: Ban quyén thudc vé Céng ty CP Chirng khodn Nhét Viét (VFS). Nhirng théng tin st dung trong bdo cdo duoc thu thdp tir nhitng nqudn ddng tin cdy va VFS khdng chiu
trdch nhiém vé tinh chinh xdc cua ching. Quan diém thé hién trong bdo cdo nay la cua (cdc) tdc gia va khéng nhét thiét lién hé vdi quan diém chinh thire cda VFS. Khéng mét théng tin cling nhu' y
kién nao dwoc viét ra nhdm muc dich qudng cdo hay khuyén nghji mua/bdn bét ky chirng khodn ndo. Bdo cdo nay khéng duoc phép sao chép, tdi bdn bdi bét ky cd nhdn hodc té chire ndo khi chua

dworc phép cia VFS.


https://www.vfs.com.vn/

