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Bao cao vi mo

Tang truéng tang téc trong badi canh cac
van deé dia chinh tri bat dau gay ra su bat
on sau sac

Hoat déng kinh té c6 dau hiéu ha nhiét

GDP thuc té cia Viét Nam tang trwdng 7.83% n/n trong Quy 1/2026, danh dau
két qua quy dau ndm manh mé nhét trong moét thap ky qua, mac du tbc dé tang
trwdng da cham lai doi chit va thdp hon muc tiéu ctia Chinh phi. Thwong mai la
lwc can chinh khi nhap khdu vwot xa xuét khiu, trong khi dau tw cé dau hiéu yéu
di do tbc d6 tang trwéng tdng vén dau tw xa hdi (TSF) ha nhiét trong béi canh bét
4n toan cau. Ngworc lai, tiéu dung ndi dia van la dong lwc then chét, dwoc hd tro
b&i murc tang trwdng doanh sb ban I8 manh mé. Tuy nhién, lam phat gia téng, d&c
biét Ia ttr nhém van tai, c6 thé gay ap luc 1én tiéu dung thwc té trong thoi gian téi.
Xét vé gbéc d6 cung (rng, da tang trwdng cham lai & tat ca cac Iinh vuc chinh, mac
du cac nganh dich vu néi dia va bat ddng san van cho thdy kha nang phuc héi
twong déi tét.

San xuat céng nghiép tang téc

Trong thang 3 chi s san xuat céng nghiép (1IP) ctia Viét Nam ghi nhan ting trwéng
manh 18.8% n/n. Kéo theo d6, tang trwdng quy | dat 9.0% n/n — mirc cao nhét ké
tlr ndm 2020, phan anh sy phuc hdi manh mé cla hoat déng sén xuét sau ky nghi
Tét.

Ap lwc lam phat gia ting

Theo Tdng cuc Théng k&, CPI thang 3 tang 1.23% t/t (+4.65% n/n) — mirc tdng n/n
thang 3 cao nhat trong 5 n&m qua. Nguyén nhan chinh xuét phat tir gia nhién liéu
trong nwéc ting theo xu hwéng thi trwdng néng lwong toan cau, cung véi chi phi
vat lieu xay dwng tang do gia dau vao va chi phi van chuyén cao hon. Bidu nay
cling phan anh tac dong tiéu cuc tlr gia ndng lwong ting cao do céng thang dia
chinh tri tai Trung Béng.

Chi sé kinh t& Viét Nam

T10/25 T11/25 T12/25 T1/26  T2/26  T3/26  Corr.
FDI %n/n 1.4 9.5 9.5 15 -0.16
Téng mirc ban Ié %n/n 7.7 -0.16
Xuét khau %n/n 17.5 -0.05
Nhap kh&u %n/n 16.8 16.0 0.04
Can can thuvong mai (TyUSD) 5 ¢ -0.03
Chi s6 gia tiéu dung %t/t 0.2 -0.03

Tin dung %n/n
USDVND %t/
PMI(Diém)

VNINDEX %t/t

20.5

Nguon: SBV, GSO, Bloomberg, KIS
! Twong quan véi ty suét sinh lai hang thang ctia VNINDEX;
Xanh = tang téc; Vang = giam téc; D6 = giam

Analysts who prepared this report are registered as research analysts in Viét Nam but not in any other jurisdiction, including the U.S.
PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS AT THE END OF THIS REPORT.
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boéng lwe thwong mai
van duy tri manh mé
béat chép téc déng caa
ky nghilé

Hinh 1. Tang truéng GDP theo quy

I. Hoat dong kinh té c¢6 dau hiéu ha nhiét

GDP thuc té cta Viét Nam ting truéng 7.83% n/n trong quy 1/2026, danh dau
két qua quy dau ndm manh mé& nhat trong mét thap ky qua. Mac du con sb tdng
thé rat 4n twong, tbc do tang trudng da cham lai 63 diém co ban so véi ky
trwéc, thAdp hon mét chut so véi cac muc tiéu ctia Chinh phi dwoc dé ra trong
Nghi quyét NQO1.

Xét tir géc d6 nhu cau, lwc can chinh déi véi tang trwdng la can can thwong
mai; gia tri nhap khau tang vot, vuot xa tbc dd mé rong cta xuat khdu. Thém
vao do, tbc do tang trwdng tdng vdn dau tw xa hoi (TSF) da ha nhiét xubng mc
10.7% n/n (gidm 2.1 diém phan trdm so v&i quy 4/2025), phan anh tam ly dau
tw tw nhan than trong trong bdi canh rii ro dia chinh tri toan cau va cac rdi ro
lién quan dén thué quan gia téng.

Nguwoc lai, tiéu dung néi dia ndi 1&n nhu mét dong luc thuc day kinh té vi mo
chinh. Tdng md&c ban I1& hang héa va doanh thu dich vu tiéu dung dat 1,902.8
nghin ty VND (~71.80 ty USD), tang 10.91% n/n. M&c du mdc ting tdc 2.5 diém
phan trdm so v&i quy trwdc cho thy sy phuc hdi manh mé cla nén tang tiéu
dung trong nwéc, nhung trién vong sap téi van can sy than trong. Sau khi diéu
chinh tac dong clia lam phat, vén dang gia t&ng do chi phi van tai, ting trwéng
thwe té dw kién sé chiu ap lwc thu hep dang ké trong quy t&i, c6 kha nang lam
gidm da tang trwdng cla tiéu dung tw nhan.

Hinh 2. Ting truéng GDP

%) %) TS AFF
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Ngudn: KIS, TCTK

Chu thich: AFF= Nong, 1am nghiép va thly san; IC = Céng nghiép va xay dwng; TLS = Thué san pham trl tro' c&p san pham.
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Hinh 3. Ting trudng GDP theo nganh

Hinh 4. Cac dong luc ciia téng cau Viét Nam

(%) 4Q25 ®1Q26 (%) 4Q25 m1Q26
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Ngudn: TCTK, KIS

Ngudn: TCTK, KIS
Ch thich: TSF = téng mirc tin dung x& hoi

Xét vé goc d6 cung rng, cac chi sb phan anh sw ha nhiét trén dién rong khi tat
ca cac tru cot chinh déu ghi nhan da tang trwdng cham lai so v&i quy trwde.
Khu vic néng, lam nghiép va thay san (AFF), cong nghiép va xay dwng (IC) va
dich vu tang 1an lwot & mic 3.58% so véi cuing ky nam truéc (-0.12 diém phan
tram so véi quy truéc), 8.92% so véi cung ky ndm truée (-0.81 diém phan tram
so v&i quy truéc) va 8.18% so véi cung ky nam truéc (-0.65 diém phan tram
so V@i quy tredc).

O cép d6 nganh thir cp, nganh ban budn va ban 18; stra chiva 6 t6, mo to, xe
may (WRVM) va hoat dong kinh doanh b4t déng san (RE) ghi nhan murc ting
trwdng dang chu y 1an lwot 1a 9.62% so véi cung ky ndm truéc va 4.71% so voi
cung ky ndm truwéc, twong ng cao hon 0.41 diém phan tram va 0.23 diém
phan trdm so v&i quy trwdc. Sy phan hdéa nay cho thdy rang trong khi sén xuét
cobng nghiép va xuat khdu dang déi mat véi nhivng "con gié ngwoc”, thi cac
nganh dich vu noi dia va thi tredng bat dong san dang bat dau thé hién kha
nang phuc hdi.

Hinh 5. Ting trudng kinh té theo nganh
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Nguén: TCTK, KIS

Chu thich: Cham den biéu thi mot doanh nghiép trong nganh dich vu; cham dd biéu thi mot doanh nghiép trong nganh céng nghiép
va xay dyng (IC); ch&dm xanh dwong bidu thi mot doanh nghiép trong nganh néng nghiép, lam nghiép va thly san (AFF).

Khu vire cai thién chira cac muc c6 ty 1é ting cao hon hoac ty 1& giam thdp hon. Khu vuc suy gidm chira cac muc cé ty 1é tang thap

hon hodc ty 1& gidm cao hon.
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Huwéng téi twong lai, ching t6i dw bao GDP thuc té cha Viét Nam sé tang
trwdng 9.0% trong ndm 2026, danh dau buéc dot pha quan trong trong quy dao
phét trién cia dat nwéde. Tru cot cbt 16i cha chién lwgc nay 1a viec ddy manh dau
tw cong nham thao gé& cac nut that cAu trdc va tao hiéu &ng lan tda thu hat dau
tw tw nhan. Bén canh dau tw cdng, cau noi dia c6 kha nang duy tri 13 diém twa
tang trwdng dn dinh nho cac chinh sach tai khéa hd tro. Ddng thoi, xuét khau
ky vong sé& duy tri sy ting trwdng nhd cac loi thé canh tranh trong bdi canh thi
trwdng qudc té day bién dong vé thué quan. Téng hoa cac yéu td nay sé dat
nén méng virng chac cho nam khai man cla "Ky nguyén Vwon minh" cGa dan

téc.
Hinh 6. Tang truéng GDP cua Viét Nam qua cac nam Hinh 7. Chu ky kinh té Viét Nam
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Nguén: TCTK, KIS Ngudn: TCTK, KIS
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Il. Xuat khau ting manh truéc rai ro dia
chinh tri gia tang

Xuét khdu duy tri da
tang trwéng dwong
nhé& nhu cdu tir cac thi
trweong trong diém

Theo béo cao thang 3 cia Téng cuc Théng k&, kim ngach xuét khdu dat 46.44
ty USD (+20.11% n/n, +40.47% t/t), trong khi kim ngach nhap khau téng lén
47.11 ty USD (+27.83% n/n, +38.15% t/t), d&n dén tham hut thwong mai (nhap
siéu) 0.68 ty USD. Bat chap cang thang dia chinh tri leo thang, tang trwéng xuét
khau van duy tri tich cwe nhé nhu cau 6n dinh t cac thi trwéng chia chét nhw
My, EU va Trung Quéc. Hau hét cac don hang dau ndm duwoc thuc hién theo

cac hop ddng da ky két trwdc dd, tao ra mot "ving dém" tam thdi trwéc nhirng
bién ddng toan ciu gan day.

Dang chu y, Viét Nam da ghi nhan tinh trang nhap siéu trong 4 thang lién tiép.
Xu huéng nay chd yéu phdn anh nhu cau ting vot déi véi may maéc, thiét bi va

nguyén vat liéu khi cac doanh nghiép chi dong tich trir hang tén kho dé phong
nglra rdi ro d&t gay chudi cung trng va bién déng gia nang lwong. Chién lwvoc
nay cho thay cac doanh nghiép dang chuan bi cho hoat déng san xuét va xuét

khau manh mé trong cac quy toi.

Tuy nhién, trién vong thwong mai van can sy than trong khi xung dét leo thang

tai Trung Pong dang tac dong dang ké& dén chi phi logistics, thdi gian giao hang

va rli ro thwong mai tdng thé. Theo bao cao PMI méi nhét, tdng trwéng san

lwong va don hang méi da cham lai dang k&, trong khi tinh trang cham tré giao

hang da cham murc cao nhét trong vong 4 ndm qua.

Hinh 8. Xuat khiu cda Viét Nam theo thang

Hinh 9. Nhap khiu cia Viét Nam theo thang
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Ngudn: TCTK, TCHQ, KIS
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Hinh 10. Can cin thuong mai caa Viét Nam theo thang

Hinh 11. Gia tri xuat khau cia Viét Nam
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Ngudn: TCTK, TCHQ, KIS

Hinh 12. Xuat khiu thang 1 theo thi truéng

Nguén: TCTK, TCHQ, KIS

Hinh 13. Nhap khau thang 1 theo thj trudng
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Ngudn: TCTK, Hai quan Viét Nam, KIS Ngudn: TCTK, Hai quan Viét Nam, KIS
Hinh 14. Xuat khau cia Viét Nam sang My. Hinh 15. Nhap khiu cha Viét Nam tir Trung Quéc
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Bang 1. Dién bién d8i véi mot sé mat hang xuat khau tiéu bidu

$an pham T10- T1- T12- T1- T2- T3-
25 25 25

46.7

bién t&r, may tinh va LK 65.6 53.3
May méc, thiét bi, DC, PT khac 2.7

10.9

bién thoai cac loai va linh kién
Hang dét, may

Giay dép

Phuwong tién van tai va phu tung

Gb va san pham gb

Caphé 51.6
Hang thuy san 13.5
Db choi, dung cu thé thao va bo phan 180.0
May anh, may quay phim va linh kién 23.5 31.2
Sét thép 65.6 53.3 46.7

Nguén: TCTK, KIS
Xanh = tang tc; vang = giam téc; dé = giam

Phan tich sau hon vao ré hang héa xuét khau cho thay sy tang trwdng dién ra
trén dién rong. Sé liéu tlr Téng cuc Thdng ké chi ra rang 30 trén téng sb 37
nhém mat hang xuét khau chinh ghi nhan mic ting trwdng cao hon so véi
thang trudc. O chidu ngwoc lai, da téng tdc ciing lan tda rong khép khi anh
hwéng dén 37 trén téng sb 46 mat hang nhap khéu .
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Bang 2. Tong hop cac mat hang xuat khau néi bat theo mirc dé déng gép

San pham Giéérsig)’ o NIn(%) V;l‘g’t"fhgi“g
bién tlr, may tinh va LK 13,009 51.92 28.02 11.50
May méc, thiét bi, DC, PT khac 5,700 21.92 12.28 2.65
Dién thoai cac loai va linh kién 5,601 16.10 12.06 2.01
Db choi, dung cu thé thao va bo phan 746 58.17 1.61 0.71
= Xo, sgi dét cac loai 438 81.38 0.94 0.51
i‘—“ Phuwong tién van tai va phu ting 1,638 13.33 3.53 0.50
May anh, may quay phim va linh kién 739 19.86 1.59 0.32
Hang dét, may 3,156 2.98 6.80 0.24
Chét déo nguyén lieu 304 35.18 0.65 0.20
Hat tiéu 200 42.43 0.43 0.15
Caphé 990 -11.53 213 -0.33
Xang dau 9 -92.26 0.02 -0.28
Gb va san phdm gb 1,394 -5.92 3.00 -0.23
Dau thd 52 -55.67 0.11 -0.17
E Gao 479 -9.67 1.03 -0.13
(O} Hat diéu nhan 346 -9.84 0.75 -0.10
San pham tir st thép 506 -4.32 1.09 -0.06
Cheé 12 -19.53 0.03 -0.01
Cao su 211 0.17 0.45 0.00
Nguyén phu liéu dét, may, da, giay 220 4.28 0.47 0.02

Ngudn: TCTK, KIS

Bang 3. Téng hdp cac mat hang nhap khiu ndi bat theo mirc dé dong gép

San pham tric(iilé L:rsin e n/;(ltlréotnkgh;ing
Dién tlr, may tinh va LK 17,672 54.11 37.51 16.84
X&ng dau 1,455 165.69 3.09 2.46
May méc, thiét bi, DC, PT khac 5,555 14.37 1.79 1.89
Otd 1,286 39.30 2.73 0.98
= Kim loai thwong khac 1,279 32.05 2.71 0.84
i Hatditu 763 51.46 1.62 0.70
Hoa chét 892 32.99 1.89 0.60
Lda my 288 117.36 0.61 0.42
Chét déo 1,238 13.18 2.63 0.39
San pham tir sét thép 733 17.80 1.56 0.30
Vai 1,083 -19.32 2.30 -0.70
Dau tho 550 -25.55 1.17 -0.51
bién thoai cac loai va linh kién 732 -15.55 1.55 -0.37
Nguyén PL dét, may, giay dép 605 -11.13 1.29 -0.21
g Than da 601 -7.07 1.28 -0.12
(O] Sét thép 891 -1.95 1.89 -0.05
Béng 252 -3.21 0.53 -0.02
San pham tir gidy 106 1.39 0.23 0.00
Phan bon 148 2.38 0.31 0.01
Soi dét 250 2.01 0.53 0.01

Nguén: TCTK, KIS
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Séan xudt cong nghiép
phuc héi manh mé sau
ky nghi Tét Nguyén

dan

Hinh 16. Chi s6 san xuat céng nghiép so véi ciing ky

l1l. San xuat céng nghiép tang téc

Thang 3, chi s6 san xuét cong nghiép (IIP) cia Viét Nam ghi nhan ting trwéng
manh 18.8% n/n. Kéo theo d6, tdng trudng quy | dat 9.0% n/n — mirc cao nhéat
ké tlr ndm 2020, phan anh sy phuc hdéi manh mé cla hoat dong san xuét sau
ky nghi Tét.

Cac nganh chinh dé&u ghi nhan téng trwéng tich cwc. Cu thé, nganh khai khoang
dan dau véi 26.7% n/n, theo d6 la nganh san xuét dién, khi dét, hoi nwéc va
diéu hoa khéng khi dat 25.6% n/n. Nganh san xuét va hoat ddng cung cap nuwéc,
quén ly chét thai lan lwot ghi nhan muc tang 17.7% va 7.2% n/n, trong khi
WSWMR (cung cap nwéc, quan ly chat thai va hoat dong khac phuc méi treeng)
tang 7.2% n/n.

Hinh 17. Tang truéng cua cac phan nganh cip 1
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19.4 18.8 hoat ddng cai tao mdi trudng N
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Ngudn: TCTK, KIS
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Ngudn: TCTK, KIS

Ma&c du chi sé IIP trong thang cho thdy hoat dong san xuét phuc hdi manh mé,
chi s6 PMI clia Viét Nam trong thang tir S&P Global lai cho thay cac dau hiéu
trai chiéu. Cu thé, chi s PMI gidm xudng 51.2 diém trong thang 3 (tir 54.3 diém
thang 2), bao hiéu mirc céi thién diéu kién kinh doanh yéu nhat ké tir thang 9
n&m ngodi. Tang trudng san lwong va don hang méi déu cham lai rd rét do ap
lwc chi phi tang cao lién quan dén xung dét tai Trung Déng.



Bang 4. Dién bién dai véi tirng mit hang tiéu biéu

San pham T10/25 T11/25  T12/25 T1/26 T2/26 T3/26

Bia 8.7 5.1 15.3 8.0

Quan 4o mac thwdng 15.9 13.3
Sét, thép thod

Giay, dép da

bién thoai di ddng
X&ng, dau

Linh kién dién thoai
Thép thanh, thép goc
Thép can

Tivi

Toan nganh

Nguén: TCTK, KIS

Trong 10 nhém san pham chinhcd 8 nhém san pham ghi nhan mic téng trwéng
dwongtich cwc, trong d6 ¢ moét sd nganh ghi nhan sw téng tbc so véi thang
trwdc, gdm: thép tho va sat tang lén 14.1% (tir 7.0%), x&ng dau tang 1&én 7.0%
(ttr 2.1%), quan 4o phuc hdi 1én 3.5% (tlr -2.7%), ti vi chuyén sang dwong 0.7%
(tr -9.1%), linh kién dién thoai cai thién ro rét 1én -5.6% (ttr -20.4%).

O chiéu ngwoc lai, mdt sé nganh lai ghi nhan sy gidm téc, cu thé: nhém san
pham bia cé mirc ting trwdng cham hon so véi thang 2 khi chi ghi nhan mac
tang trwdng 8.0% (so véi 15.3% trwdc dd), nhém san pham thép thanh va thép
goc gidm xudng 20.0% (tr 23.9%), nhém san pham vé dién thoai di dong (sén
xuét dién thoai va linh kién dién thoai) ghi nhan sw giam tdcso voi thang trwéec,
giay da gan nhw di ngang 0.5%, thép can gil 6n dinh 10.5%.

Tong thé, sw phuc hoi rong khap & hau hét cac nganh cho thdy da phuc hoi san
xuat cdng nghiép sau Tét rat tich cwc.

—
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IV. Doanh sé ban le tang truéng manh

me
Tiéu dung néi dja duy Trong thang 3, tbng mrc ban & hang héa va doanh thu dich vu tiéu dung dat
tri da tang truéng 638.59 nghin ty VND, tang 12.05% so v&i cung ky. Phan khic ban 1é hang hoéa
viing chéc tiép tuc 1a tru cot chinh, ting téc Ién mirc 12.37% n/n (+0.06 diém phan tram so

v&i thang trwde). Sy ting trwdng nay dwoc thuc day béi mirc ting vot 23.3%
ctia doanh s nhém x&ng dau, phan anh ap luc ting gia nhién liéu trong nwéc
trong béi canh cang thang dia chinh trj leo thang tai Trung Dng. Thém vao do,
nhém lwong thuc va thue phdm ciing chiu anh hwéng, ghi nhan mde tang 10.7%
n/n. Trong khi d6, khu vue dich vu van duy tri da ting trwédng; doanh thu dich
vu lwu trd & &n udng téng 13.93% n/n (-0.06 diém phan tr&m MoM), trong khi
dich vu du lich It hanh duy tri mtrc tang trwéng cao & mrc 11.57% n/n (-3.89
diém phan tram t/t).

Bén canh d6, nén tang tiéu dung dwoc cing cb thém nh thi trwdng lao dong
dang hoi phuc, v&i chi sb sir dung lao ddng cong nghiép tang 1.07% t/t va 2.39%
n/n, d@m bao thu nhap dn dinh cho cac hod gia dinh va khuyén khich chi tiéu tiéu
dung déu dan. Pang chu y, du lich quéc té tiép tuc la diém sang véi 2.1 triéu
lwot khach (+1.25% n/n), tao dong lwc dang ké cho cac linh vire ban 18 va khach
san - nha hang. Nhin vé phia trwéc, du chi phi ndng lwong toan cau tdng cao
c6 thé dat ra nhirng thach thirc trong ngén han, nhung sw phuc héi 6n dinh cla
thi tredng lao dong va du lich dwoc ky vong sé duy tri da tang trwéng cla tiéu
dung ndi dia trong giai doan t&i.

Hinh 18 . Doanh thu ban lé theo thang Hinh 19. Doanh thu béan Ié hang thing theo thanh phin
(nghin ty o (%)
dong) Doanh s6 bén 1é (T) "T3/26
660 - —e— Doanh s6 ban & %n/n (P) C 14 TENG S6 T2/26
640 o—01 12
. — 12.05 Dich vu khac
620 - N\ _, /' 10
*T N e—e
600 - ° o o0 48 s
o Du lich I& hanh
15.4
580 16
560 4 4 Dich vu luu trg, dn udng
540 -2
Bén lé hang hoa
520 0 ‘ ‘
T3/25 T6/25 T9/25 T12/25 T3/26 (%)
15 20
Nguén: TCTK, KIS Ngudn: TCTK, KIS
I
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Hinh 20. Tang truéng doanh thu ban lé theo ty trong déng
gop (diém phan trim)

Hinh 21. Chi sé sir dung lao déng ciia DN céng nghiép

mm % So vGi cung ky thang trudc

(%)
[[J Increase [ Decrease [ Total 50 - —0— % So vdi cling ky ndm trudc
14 T
0.80 12.05 40 1
12 1.72 0.14 35 -
10 9.38 3.0 -
8 25
6 2 1.2
1.5 r11 1.2
4 10 44 1.0 1.07
1.0
2 0.5
0 0.0
RS ARC Ts other  Whole 0525  07/25  09/25 1125  01/26  03/26

Ngudn: TCTK, KIS
Chu thich: Increase=Téang, Decrease=Giam, Tote}I=T6ng
RS=Ban |é hang héa, A&C=Dich vy lvu trd, &n udng, TS=Du lich It hanh

Ngudn: TCTK, KIS

Hinh 22. Téng lugng khach quéc té theo thang

Hinh 23. Ting truéng lugng khach quéc té theo khu vuc

so v@i cung ky nam ngoai

(Triéu nguoi) —0—2025 o 2026 (%) ®=T3/26 ~T2/26
3 [ -
Khac
25
- 34.7
LN Chau Au 267
2 - My
bai Loan -14.6
1.56
153 1 46 1.52 Han Oudc
1 .
Trung Qudc -23.5
Téng
o 40) (200 0 20 40 60 80

TL T2 T3 T4 T5 T6 T7 T8 T9 TI10 Ti1 Ti2

Ngudn: TCTK, KIS Ngudn: TCTK, KIS
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CPI tang manh trong
béi cénh cuéc khdng
hoang nang Iwong leo
thang do cdng thang
tai Trung Béng.

Hinh 24. Thay d@éi cau tric CPI theo tirng thang

V. Ap luc lam phat gia ting

Theo Tbng cuc Théng k&, CPI thang 3 tang 1.23% t/t (4.65% n/n) va la mic
téng tai thang 3 cao nhat trong 5 ndm qua, chi yéu do gia nhién liéu trong nwéc
tang theo dién bién gia nang lwong toan cau, cung chi phi vat liéu xay dwng
téng vi gia dau vao va van chuyén cao hon. Piéu nay ciing phan anh tac dong
tiéu cwc tr gia ndng lwong tang cao do cang thang dia chinh tri tai Trung Déng.
Dao sau hon vé dién bién clia cac ré hang hoa, cé 9 nhém hang héa va dich
vu ghi nhan mrc tang gia. Trong dé, nhém Giao théng tdng manh nhét voi
12.85% t/t, déng goép 128dcbvao CPI téng thé, chi yéu do gia xang tdng 29.72%
va gia dau diesel tang 57.03% do gia dau thé gi¢i tdng cao vi xung dot vi trang
tai Trung Doéng 1am gian doan ngudn cung,ddng thdi dy chi phi van tai va gia
vé phuwong tién céng cdng tang theo.

Nhom Nha & va vat liéu xay dwng tdng 0.77% t/t, dong gop 17dcb,chi yéu do
mot s& méat hang lién quan dén nang lwong nhw gia diu hda tang 62.35% va
gas tang 5.56%.

Bang 5. Thay déi cia CPI theo hang héa

(%) FFS
Others

1.6

1.2

0.8

0.4

0.0

(0.4)
03/25 05/25 07/25

—T—\l;'v?gle — Traffic Hang héa L ”‘-’g‘ 9 th(gr:-g) . (+/'?
o) truoc ©UNY ¥/

Hang an va dich vu an udng 35.82 -0.59 4.72

Db ubng va thudc 1a 1.75 0.37 3.44

May mac, mi nén va giay dép 3.52 0.01 1.82

Nha & va vat liéu xay dwng 22.70 0.77 5.88

Thiét bj va dd dung gia dinh 5.14 0.33 2.44

Thuéc va dich vu y té 4.66 0.38 1.00

Giao théng 9.98 12.85 10.81

Buwu chinh vién théng 3.74 0.18 -0.07

Giao duc 5.96 0.10 3.30

Van ho4, giai tri va du lich 3.14 -0.05 2.07

0925 1125 0126 0326 Db dung va dich vu khac 3.58 0.13 4.01
Téng 100.00 1.23 4.65

Ngudn: TCTK, KIS

Hinh 25. C3u tric CPI trong thang (dcb)

Nguén: TCTK, KIS

Hinh 26. Dién bién CPI so véi muc tiéu Chinh phui

160
17

140
120
100
80
60
40

20

Giao thdng Nha &

. (%) CPI % n/n *CPL % t/t
(1)
123
(21)
Muc tiéu chinh pha: 4.50 - 5.00%
4
5
3.35
2
*
* * *
Khdc  Thucphdm  Tdng 0 . ® * o . ® o
03/25 06/25 09/25 12/25 03/26

Ngudn: TCTK, KIS
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Nhw da nhan manh trong Ban tin Vi mo thang 2 trwére, ap lwc lam phat thwe sw
da xuét hién véi téc do bat ngd. Cang théng leo thang tai Trung Déng da lam
gian doan xuat khau dau qua eo Hormuz, anh huéng dén cac nén kinh té phu
thudc nhap khau dau nhw Viét Nam (bao gém ngudn cung tir Kuwait) va khién
dat nwdc déi mét nguy co khiing hodng nang lwong. Bé trng phé véi xung dot
dang dién ra, B Céng Thwong da diéu chinh gia xéng dau trong nwéc téi 10
lan chi trong thang 3. Chinh pht ciing thwe hién cac bién phap giam thiéu nhw
rat quy binh n gia va gidm thué nhdm gidm bat tac dong ti gia nhién liéu toan
cau va duy tri 6n dinh. Tuy nhién, néu xung d6t kéo dai, chi phi nang lwong tang
cao c6 thé lan sang cac nhém hang héa va dich vu khac, kich hoat lam phat
réng hon trong nén kinh té — day sé Ia thach thirc 16n phia truéc.

Hinh 27. Dién bién ciia gia dau néi dia tirng thang Hinh 28. Dién bién ciia gia dau thé gigi tirng thang
(VND/lit) (USD/thiing)
———— E5RON92 ——— RON95-II1 Dau diesel Brent WTI
45,000 130
40,000
110
35,000
30,000
90
25,000
20,000 M
B 70 -
15,000
< < < < < n n n n n n O O
o~ o~ o o~ o o o~ o~ o~ o~ o~ o~ o
R
FEFEREZSFREERBEZDFR 50

T3/21  T1/22 T11/22 T9/23 T7/24 T5/25 T3/26

Nguén: Petrolimex, KIS

Ngudn: Bloomberg, KIS

Chi s6 PMI San xuét Viét Nam thang 3 cta S&P Global tiép tuc xac nhan ap
lwc lam phat dau vao dang tang manh do chién tranh Trung Déng. Lam phét chi
phi dau vao tang téc 1én mc cao nhat ké tir thang 4/2022, do gia dau, cwdc
van tai va chi phi van chuyén tang cao. Két qua la cac nha san xuét da nang
gia ban v&i tbc d6 nhanh nhat trong gan 15 nam (ké tw thang 4/2011). Nhirng
dot tang gia manh nay bat dau &nh hwdng dén nhu cau, dan dén don hang méi
va ting trwdng san lwong cham lai rd rét trong thang, du chi s PMI chinh van
& ving mé rong 51.2 diém.

Figure 18. Chi sé PMI cua Vietnam theo thang Figure 19. Gia nguyén liéu diu vao va diu ra
75 -
Vienam's PMI = PM| Input Prices = PMI Output Prices
60
70
55 65 -
50 60
55
45
50
4
0 45 -
35 40
30

T3/14 T3/16  T3/18

T3/20

T3/22  T3/24 T3/26

Source: S&P Global PMI, KIS

Source: S&P Global PMI, KIS
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VI. Hoat dong FDI ndi bat

FDI ting manh & ca Thang 3/2026, vén FDI gidi ngan dat 2.20 ty USD, tang 9.34% n/n. Ly ké 3
vén thuc hién va vén thang dau ndm 2026 dat 5.41 ty USD, tang 9.03% n/n. Trong khi d%, vén FDI
ding ky. dang ky phuc hdi manh mé, tang 145.17% n/n 1én 9.17 ty USD. Ly ké vén dang

ky 3 thang diu n&m tang dang ké, dat 15.20 ty USD, tang 42.86% n/n.

Hinh 29. Vén FDI giai ngan theo thang Hinh 30. Vén FDI ding ky theo thang
(ty USD) (%) (ty USD)™==— Vgn déng k):/ FDI: mua lai cp(T) (%)
; e Vi PO g 53 S el
—0—V5h FDI giai ngan sv cling ky(P) =—=O—V/6n dang ky FDI: tdng trudng sv cung ky(P)
4 10 o 150
8 145.17
100
3 6
o 10 \ 50
2 9.34
2
1 0 (50)
0 0 ) (100)
03/25 06/25 09/25 12/25 03/26 03/25 06/25 09/25 12/25 03/26
Ngudn: TCTK, KIS Ngudn: TCTK, KIS
Vé co céu, vén dang ky mai tang vot 1én 10.23 ty USD (gan gép 2.4 lan n/n),
trong khi vén bd sung gidm 55.1% n/n con 2.30 ty USD. Vén gép va mua cb
phan ciing tdng manh 1&n 2.66 ty USD (tang 2.3 lan n/n).
V& nganh, san xuat ché bién ché tao van |a diém dén chinh cta FDI v&i 8.85 ty
USD (chiém 70.6% tong vén dang ky mai va bd sung), khang dinh strc hat 1au
dai. Bat dong san ding thi hai véi 2.28 ty USD (18.2%), cac nganh khac chiém
1.40 ty USD (11.2%).
V& ngudn gbc vén dang ky méi trong 3 thang dau nam 2026, Singapore van
dan dau véi 5.32 ty USD, chiém 52.0%. Tiép theo la Han Quéc 3.68 ty USD
(35.9%), Trung Quéc 0.42 ty USD (4.1%), Hong Kéng 0.26 ty USD (2.5%), Nhat
Ban 0.19 ty USD (1.9%) va My 0.09 ty USD (0.9%).
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Bang 6. Mot sé du an quan trong trong nam 2026

. Vén dang ky
Dw an Linh vwe Quoc gia Vi tri Thang
(Ty USD)

HAOHUA - x 2 A .

Vietnam San xuat Trung Quodc 0.40 Bong Nai T2
PCB - Meiko San xuét Nhat Ban 0.15 Phu Tho T1
Electronics

BHFLEX Vina San xuét Han Quéc 0.14 Phu Tho T1

Nguén: KIS

Bang 7. Mét sé thuong vu quan trong trong thang 03 nim 2026

# Loai hinh Cong ty muc tiéu Cong ty thwc hién Trang thai
1 INV TNG Land JSC TNG Investraent & Trading Hoan tht
2 INV Wetaps Corp Xsolla Usa Inc Hoan tét
Asia Refrigeration . ”
3 INV Industry JSC Hoshizaki Corp Pang thuc hién
Hateco Haiphong )
4 INV International Container AP Moller - Maersk A/S Hoan tat
Terminal Co Ltd
50 MW operational )
5 M&A onshore wind farm/Gia  Levanta Renewables Pte Ltd Hoan tat
Lai
6 M&A Timo Digital Bank FinAccel Pte Ltd Hoan tét
. Levanta Renewables
7 M&A 50-MW onshore wind Vietnam One Member Co Hoan tat
project/Gia Lai province Ltd
Nguon: Bloomberg, KIS
Ghi chti: JV — Hop doanh; INV — Dau tw; M&A: Mua ban & sap nhap
L
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Théng ké vi mé

T11/25 T12/25 TL26 T2/26  T3/26| 2Q25 3025 4Q25  1Q26| 2022 2023 2024 2025
Téng GDP thuce (%) 8.16 8.25 8.46  7.83 8.54 4.98 704  8.02
FDI dang ky (USD bn) 2.17 4.73 2.56 345  917| 1054 7.02 088 1520 2772 3661 38.23 38.42
GDP binh quan (USD) 4110 4285 4700 5,026
Ty 1¢ that nghiép (%) 2.22 2.21 222 221 2.32 2.26 224 222
Xuét khéu (ty USD) 39.07 4403 4319 3306 46.44| 11062 11838 1263 122.93| 371.85 3555 4055 475.0
Nhap khau (ty USD) 37.98 4469 4497 3410 47.11| 11883 12019 1231 126.57| 360.65 327.5  380.8 455.01
Tang trwong XK (%) 1515 2381 2067 574 2011 1062 1838 1096 10.08| 10.61 44 143 17.00
Tang trong NK (%) 16.04 27.69 4922 440 27.83| 1883 2019 2128  27.00 8.35 -8.9 16.7  19.40
Lam phat (%) 358 348 253 335  465| 331 327 344 351 3.15 325 363 331
USDVND 26,372 26,225 250950 26,030 26,342| 26,121 26,427 26,296 26,342| 23,650 23,784 25386 26,296
Tang trdng tin dung (%) 2024  19.07 2049 2018 1588| 1922 2010 10.07  15.88 14.2 137 138 17.87
TPCP 10 nam (%) 403 419 418 425  436| 334 376 419  436| 508 239 294 419

Ngudn: TCTK, Bloomberg, FIA, IMF
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Phu luc

Hinh 1. Cac hang héa xuat khiu chinh theo thang

m XK Khu vyt cd vén dau tu tryc

(ty USD) .gipKTdcungo’éi (»de o (%) (tyusp) ™ Dién t, méy tinh va LK (T) (%) (ty USD) .m’c T_I?c,thletb!, DC, PT (%)
u i ¢6 von dau tu truc @ Dién tir, may tinh va LK %n/n(P) A
40 r tiép nudc ngoai %n/n(P) 1 %0 147 PO 70 6r .rﬁir&?ﬁﬁz‘ftb!' BG, Pr 150
12
30 I 40 5 ©
[ 10
36.6 4
30 8 30
20 3
20 6 20
. 2
10
10 N 1 10
0 0 0 0 0
N W0 WwmwmwmLwLwiwmiwmnwmwow v o N wnuwmwmiwnuLuwmuwmuwmiuwmnmuwmwovw v v N wnwnwmwmnwmwmiLwnwmwmuw © O
NN NN AN AN AN NN [N A S A A A S I A N S ) [ A A S S S S S S A N A I S )
AFTH ORI AFIS TN TN @A a8 g858g379g94g a8 g58gsZdggag
OO0 000 o0o0 - - -0 oo o O O 00 o+ -+ - 0 o o o ©O O 0o OO0 A - - O o o
(tyusp) ~ "Diénthoai cacloaiva linh kién (T) g (ty USD) =Hang dét, may (T) (%) (ty USD) (%)
. L, L uGidy dép (T) @ Giay dép %n/n(P)
8 - @ Dién thoai cac loai va linh kién 30 5 - s N o 420 25 - - 30
%n/n(P) ® Hang dét, may %n/n(P)
.
L) 4
6 | 16.1 20
3
4t ® 10
2
2 0
1
0 -10 0
LW WWWWWLWLWWL Y OO N W WWWWW!WLW0LWLo O © LW WWWIWLWLWLIWWLIL YOO
ddddgdagdagdadday Sgddagqagdadgadaday dd9dddagdaddadqgadg
8388588283588 8388588243588 8388588228388
(ty UsD) ™Phudng tién van tai va phu tiing (T) (%) (ty USD) = GG va san pham gb (T) (%) (ty USD) WCAphé(T)  ®Ca phé %n/n(P) (%)
20 - ®Phuongtiénvantaivaphuting - 40 20 ®G3 va san pham g %n/n(P) 20
%n/n(P)
30
15 I 15
133 20
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Ngudn: KIS, TCTK
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Hinh 2. Cac hang héa nhap khiu chinh theo thang

(ty USD)
40 -

ngoai

ngoai %n/n(P)

®NK Khu vuc c6 von dau tu truc tiép nudc -

= NK Khu vyc ¢d v8n dau tu truc ti€p nudc
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®Dién tr, may tinh va LK %n/n(P)
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(ty USD)
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Nguén: KIS, TCTK
I
Viet Nam
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Mién triv trach nhiém

Bao cao nghién clru va tai liéu marketing cho chirng khoan Viét Nam nay dwoc thue hién va phat hanh b&i phong phan tich ciia CTCP Chirng
khoan KIS Viét Nam, céng ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyén vién phan tich, ngudi thuc
hién va phat hanh béo céo phan tich nay va cac tai liéu marketing, dwoc cap chieng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam.
Bao co nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng dwoc
sw chap thuan bing van ban ctia CTCP Ching khoan KIS Viét Nam.

Bdo cdo nay duoc viét nham muc dich chi cung c&p thong tin. Ban bao cao nay khong nén va khéng dwoc dién giai nhi mot dé nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khong can nhic vé
cac muc tiéu d4u tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh d4u tw cho riéng minh
céc nha dau tw nén dya vao danh gia ca nhan hoac tw van cla chuyén gia tw van tai chinh doc 1ap cGia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan didm thich hop khac trong tivng hoan canh. CTCP Ching khoan KIS Viét Nam khéng ddm bao nha dau tw
sé dat dwoc loi nhuan hoac duwoc chia sé loi nhuan twe cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hoac cac bén lién quan, va cac
nhan sw cap cao, giam dbc va nhan vién tuyén b6 mién trlr trach nhiém véi cac khodn 16 hodc tén that lien quan dén viéc s dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct luc nao ma khéng can bao trwdc va cé thé khac hodc nguoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chivng ctv cho cac
tranh chép phap ly lién quan dén cac quyét dinh dau tu.

Bép quyén © 2023 cﬂa} CTCP Chirng khoan KIS Viét Nam. Bao céo nay khdng dwoc sao chup, nhan ban hoadc xuét ban (toan bd hoac tirng
phan) hodc tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam
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