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Bao cao vi mo

Tang trudng on dinh trong béi canh ap luc
lam phat gia tang

Tang trwdng xuat khau duy tri manh mé giira bdi canh
thach thirc gia tang

Theo bao cao thang 4 ctia Tdng cuc Théng ké, kim ngach xuét khau dat 45.52 ty
USD (+20.95% YoY, -1.97% MoM), trong khi kim ngach nhap khau tang lén 48.80
ty USD (+32.53% YoY, +3.58% MoM), dan dén tham hut thwong mai 3.28 ty USD.
Mé&c du xuét khdu van tiép tuc ghi nhan mirc téng trudng so véi cung ky nam
trwéc manh mé, nhwng dong lwc da bat ddu cham lai so véi thang trwde, khién
hoat dong thwong mai dé bj tn thwong hon treéc nhitng bién dong toan ciu dang
dién ra.

San xuat céng nghiép tang téc

Trong thang 4, chi s6 san xuét cong nghiép (IIP) cta Viét Nam ghi nhan mirc tang
trwdng manh 9.88% YoY, cao hon murc tang da diéu chinh 7.20% cla thang 3.
Diéu nay cho thay hoat dong san xuét tiép tuc ting téc trong quy II.

Ap lwc lam phat tiép tuc leo thang

Theo Téng cuc Théng k& (NSO), CPI tdng thé trong thang 4 tang 0.84% so véi
tuan trwéc (5.46% YoY), phan anh ap lwc gia lan rong trén hdu hét cac nhém hang
héa va dich vu. Dién bién nay chi yéu dén tir tac dong lan téa clia gia néng lwong
duy tri & mirc cao do cang thang dia chinh tri tai Trung Béng.

Chi sé kinh té Viét Nam

T11/25 T12/25 T1/26  T226  T3/26  T4/26  Corr.
FDI %YoY 9.5 9.5 1.3 15 22 1.9 -0.16
Téng mirc ban Ié %YoY 77 11.9 -0.16
Xuét khu %YoY 15.1 29.7 5.7 20.1 -0.05
Nhap khau %YoY 16.0 49.2 27.8 0.04
Cén can thuong mai (Ty USD) 4 4 . 1.8 1.0 0.7 -0.03

Chi sb gia tiéu dung %MoM 05 1.1 1.2
Tin dung %YoY 20.2 20.2 15.9
USDVND %MoM 02 03 1:2

PMI(DPiém) 53.8 54.3
VNINDEX %MoM 31 ] _ 28

Ngubn: SBV, GSO, Bloomberg, KIS
! Twong quan véi ty suat sinh I&i hang thang caa VNINDEX;
Xanh = tang toc; Vang = giam toc; Bé = 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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Tang trudng xudét
khdu di ngang khi chi
phi dau vao cham mdec
cao ky luc

I. Tang truéng xuat khau duy tri manh
meé giira bai canh thach thirc gia tang

Theo béo céo thang 4 cia Téng cuc Théng ké, kim ngach xuét khau dat 45.52
ty USD (+20.95% YoY, -1.97% MoM), trong khi kim ngach nhap khau téng lén
48.80 ty USD (+32.53% YoY, +3.58% MoM), dan dén tham hut thwong mai
(nhap siéu) 3.28 ty USD. Mac du xuét khau van tiép tuc ghi nhan mic ting
trwdng so v&i cung ky ndm trwéc manh mé, nhung dong lwc da bat ddu cham
lai so v&i thang trwée, khién hoat dong thwong mai dé bi tén thwong hon truéc
nhirng bién dong toan cau dang dién ra.

Chung t6i dw béo trién vong thwong mai trong ngan han sé chiu ap luc ti chi
phi s&n xuét tdng cao, d&c biét 1a gia nhién liéu va nang lvong. Theo béo céo
PMI m&i nhét, nhirng ap lwc vé chi phi nay da dé ndng 1&én ca cung va cau, dan
dén sy sut gidm don hang méi l1an dau tién trong 8 thang va la 1an sut gidm
don hang xuét khdu mai thr hai lién tiép. Do d6, gia tri thwong mai cé kha ndng
sé tiép tuc bién dong trong thdi gian téi, khi cac nha san xuét phai tim cach can
bang gitra viéc bao vé bién lgi nhuan va duy tri loi thé canh tranh vé gia trén thi
trwéng toan cau.

Hinh 1. Xuat khiu cda Viét Nam theo thang

Hinh 2. Nhap khiu cia Viét Nam theo thang
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Hinh 3. Can cin thudng mai cia Viét Nam theo thang

Hinh 4. Gia tri xuat khau cua Viét Nam
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Ngudn: TCTK, TCHQ, KIS

Hinh 5. Xuat khau thang 4 theo thi trudng

Ngudn: TCTK, TCHQ, KIS

Hinh 6. Nhap khau thang 4 theo thij truéng

(ty USD) o (%) (ty USD) (%)
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Hinh 7. Xuat khiu cia Viét Nam sang My. Hinh 8. Nhap khau caa Viét Nam tir Trung Quéc
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Ngudn: TCTK, Hai quan Viét Nam, KIS
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Bang 1. Dién bién d8i véi mot sé mat hang xuat khau tiéu bidu

T1- T12- T1- T2- T3- T4-
26

San pham 25 25

Dién tlr, may tinh va LK 53.3 46.7
Méay méc, thiét bi, DC, PT khac 515)
Bbién thoai cac loai va linh kién 5.8
Hang dét, may

Giay dép

Phuwong tién van tai va phu tung

Gb va san pham gb

Caphé

Hang thuy san

May anh, may quay phim va linh kién
Sét thép

Db choi, dung cu thé thao va bd phan

Ngudn: 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 chira réng 16 trén téng sd 37 nhdm mat hang xuét khau
chinh ghi nhan mtrc tang trwdng cao hon so voi thang trwedc. Bén canh do, da
tang téc nhe ciing lan tda rong khép ré hang hoa nhap khau khi anh huéng dén
27 trén téng sb 46 mat hang nhap khau .
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Bang 2. Tong hop cac mat hang xuat khau néi bat theo mirc dé déng gép

San pham Giéérsig)’ o YoY(%) V;l‘g’t"fhg“g
bién tlr, may tinh va LK 12,900 58.31 28.34 12.62
bién thoai cac loai va linh kién 4,800 27.74 10.54 2.77
May méc, thiét bi, DC, PT khac 5,600 18.83 12.30 2.36
Phwong tién van tai va phu ting 1,600 13.76 3.51 0.51
> Chét déo nguyeén ligu 379 94.82 0.83 0.49
i‘—“ Pb choi, dung cu thé thao va bod phan 700 29.61 1.54 0.42
May anh, may quay phim va linh kién 730 11.93 1.60 0.21
Xo, soi dét cac loai 430 19.19 0.95 0.18
San pham chét déo 680 11.08 1.49 0.18
Déau thé 203 44.89 0.45 0.17
Giay dép 1,900 -14.84 4.17 -0.88
Gb va san phdm gb 1,350 -7.18 2.97 -0.28
Gao 464 -16.74 1.02 -0.25
Caphé 936 -7.19 2.06 -0.19
Ag Hat diéu nhan 425 -13.92 0.93 -0.18
O  Xang dau 54 -40.39 0.12 -0.10
Tui xach, vi, va li, md, 6 du 370 -6.15 0.81 -0.06
Hang rau, hoa, qua 520 -0.33 1.14 0.00
Sét thép 706 -0.08 1.55 0.00
Ché 15 0.30 0.03 0.00

Ngudn: TCTK, KIS

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

San phém tn(«iifl l:rsin YoY(%) V;ltxrz‘aotnlgh:ﬁing %)
Dién tir, may tinh va LK 17,700 57.51 36.27 17.55
Xang dau 1,620 186.31 3.32 2.86
May moc, thiét bi, DC, PT khac 5,600 13.67 11.48 1.83
San phdm khac t&r dau mé 700 407.33 1.43 1.53
©  Kim loai thuéng khac 1,365 48.55 2.80 1.21
i©  Chatdéo 1,374 28.45 2.82 0.83
Oto 1,086 26.54 2.23 0.62
Hoa chét 920 29.57 1.89 0.57
Dau thd 806 18.01 1.65 0.33
San pham chat déo 970 12.42 1.99 0.29
Vai 1,100 -22.46 2.25 -0.87
Dién thoai céc loai va linh kién 750 -13.55 1.54 -0.32
Sét thép 883 -8.24 1.81 0.22
Thirc &n gia stc va NPL 330 -19.09 0.68 -0.21
E Ngo 181 -19.98 0.37 0.12
®  Phéliéu sét thép 163 -17.22 0.33 -0.09
Tan dwoc 301 -9.58 0.62 -0.09
Bong 273 -6.10 0.56 -0.05
Phwong tién van tai khac va PT 140 -5.62 0.29 -0.02
Nguyén PL dét, may, giay dép 640 -0.68 1.31 -0.01

Nguén: TCTK, KIS
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San xuat cong nghiép
tiép tuc cai thién déng
lwe tang trwong

Hinh 9. Chi s8 san xuit cong nghiép so véi cung ky

Il. San xuat cong nghiép tang toc

Trong thang 4, chi s6 san xuét cong nghiép (IIP) cta Viét Nam ghi nhan mic
tang trwdng manh 9.88% YoY, cao hon mirc tdng da diéu chinh 7.20% cua
thang 3. Diéu nay cho thay hoat déng san xuét tiép tuc tang tbc trong quy 1.

Xét theo cac nhém nganh chinh, tat ca cac ciu phan déu ghi nhan tang truéng
dwong. Nhém EGSA (san xuét va phan phdi dién, khi dbt, hoi nwéc va didu
hoa khéng khi) dan dau véi mire tang 10.9% Yo, tiép theo la nganh ché bién
ché tao véi mirc tang 10.0% YoY. Trong khi d6, MQ (khai khoang) va WSWMR
(cung cép nwéc, quan ly va xi ly rac thai, nwdc thai) cing ghi nhan mire ting
tich cwe 1an lwot 7.6% YoY va 7.1% YoY.

Hinh 10. Tang trudng caa cac phian nganh cip 1

(%) T3/26
24 Cung cdp nudc; xr ly nudc
thai, quan ly chat thai va cac 11.22 =T4/26
20 19.4 hoat dong cai tao méi trudng |°
Cung cdp dién, khi dét, hai 4.61
16 nudc va diéu hoa khong khi [ NI0ION
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12 104 S 8t O
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Ngudn: TCTK, KIS

Ngudn: TCTK, KIS

Mac du IIP tiép tuc m& rong, chi s6 PMI nganh san xuét Viét Nam cia S&P
Global lai cho thdy céc khé khan dang gia tang va dong lwc cta khu viec sdn
xuét dang suy yéu rd rét. Chi sé6 PMI gidam xuéng murc th&p nhat trong bay thang,
dat 50.5 diém trong thang 4, thdp hon mirc 51.2 diém cla thang 3, phan anh
didu kién hoat dong chi cai thién nhe va xu hwéng ha nhiét tiép tuc kéo dai.

Khao sat cho théy cac rui ro dia chinh tri leo thang tt chién sy tai Trung Béng
tiép tuc day chi phi diu vao tdng manh nhéat trong vong 15 nam. Ap lwc chi phi
nay da khién don hang méi suy gidm — danh déu 1an gidm dau tién trong tam
thang — déng thai lam téc dd tang trwdng san lwong cham lai xuéng mac thap
nhét trong mwoi thang. Viéc diéu chinh gidm manh sé liéu IIP thang 3 (tr mc
coéng bd ban dau 18.8% xudng con 7.20% YoY) cling véi da suy yéu tiép dién
ctia PMI cho thay ap luc déi véi hoat ddng san xuat cong nghiép co thé gia tang
trong nhirng thang t&i.
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Bang 4. Dién bién dai véi tirng mit hang tiéu biéu

San phém T11/25 T12/25 T1/26 T2/26 T3/26 T4/26
Bia 5.1 E 15.3 8.0

Quan 4o mac thwdng 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 nganh dwoc theo déi, dién bién gitra cac nhém san pham dang
chu y ghi nhan sy phan héa. Mét s6 nhém cho thdy da téng trwéng cai thién,
bao gém bia (16.7% YoY), quan &o (5.8% YoY), x&ng dau (8.8% YoY), thép cudn
(13.0% YoY) va dién thoai di dong khi quay tré lai tang tredng dwong & mirc
3.3% YoY.

Nguoc lai, mot sé nhédm nganh chi chét ghi nhan da tang suy yéu hodc chuyén
sang téng trwdng am, dang cha y 1a giay dép da giam manh xuéng mirc -12.8%
YoY, thép thanh va thép géc cham lai dang ké xuéng con 2.3% tlr méc 20.0%,
trong khi san xuét tivi quay tré lai viing téng trwdng am & murc -3.3% Yoy.

6 true friend KI Viet Nam
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lll. Doanh sé ban le tang truéng manh

me
Péng luc tiéu ding Trong thang 4, tbng mic ban & hang héa va doanh thu dich vu tiéu dung dat
manh mé nho ky nghi 646.27 nghin ty ddng, tdng 12.06% so v&i ciing ky. Phan khuc ban 1é hang hoa
1& va du lich tiép tuc téng trwdng & téc d6 cao 12.18% YoY, nhanh hon 0.49 diém phan trém

so v&i téc d6 mé rong cla thang 3 nam 2026. Sy téng trwdng nay chd yéu
duoc thic day bdi mie tang vot 17.4% cla doanh s6 nhém x&ng dau, phan
anh ap lyc tdng gia nhién liéu trong nwéc kéo dai do cang théng dia chinh tri
tai Trung Dong. Thém vao do6, nhém lwong thwe va thwe phdm van 1a nhan té
dong gop chinh v&i mirc tang 11.6% YoY.

Trong khu vie dich vu, hiéu suét ghi nhan két qua trai chiéu; trong khi dich vu
lwu trd & &n ubng tang 14.12% YoY (+1.30 diém phan trdm so vé&i tudn trwdc),
thi dich vu du lich It hanh chi ghi nhan mdc tang khiém tén 6.54% YoY, twong
&¥ng v&i mire sut gidm manh -10.38 diém phan trdm so véi thang trwdc. Sw
cham lai nay cho thay bt chap ky nghi 1& 30/4 — 1/5 kéo dai, chi phi du lich ting
cao da khién du khach tré nén chon loc hon, c6 xu huwéng lwa chon cac chuyén
di ngén ngay hoac cac diém dén gan.

Nén tang tiéu dung dwoc cling cb thém nhe thi trwéng lao ddng dang phuc hoi,
v&i chi sé st dung lao dong cong nghiép tang 1.07% so v&i tudn truwdc va 3.63%
YoY, ddm bao thu nhap on dinh cho ho gia dinh va khuyén khich chi tiéu tiéu
dung déu dan. Hon niva, du lich quéc té tiép tuc 1a mot diém sang vai 2.0 triéu
lwvot khach (+22.77% YoY), tao dong lwc dang ké& cho céc linh vuwc khach san
va ban 18. Trong th&i gian téi, trién vong ban 1& van can sy than trong khi chi
phi ndng lwong tdng cao va hiéu rng 18 hoi qua di cé thé gay ap luc lén tam ly
nguwdi tiéu dung trong giai doan téi.

Hinh 11. Doanh thu ban lé theo thang Hinh 12. Doanh thu béan Ié hang thing theo thanh phin
(nghin ty L (%)
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o Du lich I& hanh
16.9
580 16
560 4 4 Dich vu luu trg, dn uéng
540 |- 12
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Nguén: TCTK, KIS Ngudn: TCTK, KIS
I
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Hinh 13. Ting truéng doanh thu béan lé theo ty trong déng
gop (diém phan trim)

Hinh 14. Chi sé sir dung lao déng ciia DN céng nghiép

[] Increase [] Decrease [ Total

14

0.97 12.06
12 1.78 0.09

10 9.21 | ‘

RS A&C TS Other Whole

(%) mm % So vGi cung ky thang trudc
50 r —O— % So vdi cling ky nam trudc
4.0 |
3.0 -

2.0 -

1.2 1.2
1.0 g9 1.0

1.1 1.07
1.0

0.0
06/25 08/25 10/25 12/25 02/26 04/26

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

Hinh 15. Téng lugng khach quéc té theo thang

Ngudn: TCTK, KIS

Hinh 16. Tang truéng luwdng khach quéc té theo khu vuc so
v@i cing ky nam ngoai

(Triéu ngudi) —O=—2025 ®- 2026
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Ngudn: TCTK, KIS

Ngudn: TCTK, KIS
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CPI tang manh

khi

gian doan nang lwong

IV. Ap luc lam phat tiép tuc leo thang

Theo Téng cuc Théng ké (NSO), CPI tdng thé trong thang 4 tang 0.84% so v&i
thang trudc (5.46% YoY), phan anh ap lwc gia lan rong trén hau hét cac nhom

lan réng hang héa va dich vu. Dién bién nay chi yéu dén tir tac dong lan tda cla gia
nang lwong duy tri & mc cao do cdng thdng dia chinh trj tai Trung Dong.
O chiéu tang, cé 10 nhdm hang héa va dich vu trong rd CPI ghi nhan gia ting.
Trong d6, nhom Nha & va Vat liéu xay dwng (HCM) ghi nhan mrc tdng manh
nhét, tang 2.58% so v&i thang truéc va déng goép 59 diém co ban vao CPI
chung. Bong lwc chinh dén tr gia gas va dau hda tdng manh, cung véi chi phi
dau vao cho nguyén vat liéu, nhién liéu va van chuyén gia tdng. Ngoai ra, nhu
cau xay dwng phuc héi ciing tao thém ap lwc ting Ién gia vat liéu xay dwng.
Cac nhém nganh khac ciing ghi nhan mc ting dién réng, chi yéu do chi phi
san xuat, nhap khau va logistics t&ng cao lién quan dén xung dét tai Trung Bong.
O chiéu nguoc lai, nhém Giao thdng 1a nhém duy nhat ghi nhan mic gidm gia,
nhé cac nd lwc clia Bd Cong Thuong va Chinh pha trong viéc 6n dinh gia nhién
liéu trong nwéc théng qua diéu chinh gia kip thoi va s& dung quy binh 6n gia,
cung vai cac tin hiéu ha nhiét tir gia dau quéc té.
Hinh 17. Thay d3i cau triic CPI theo tirng thang Bang 5. Thay d@i clia CPI theo hang héa
i ] +-
T oot
Hang an va dich vu an udng 35.82 0.58 5.20
1.2 D6 ubng va thuée la 1.75 0.85 421
May mac, mi nén va giay dép 3.52 0.52 2.29
0.8 Nha & va vat liéu xay dwng 22.70 2.58 7.95
Thiét bj va d6 dung gia dinh 5.14 0.78 3.14
0.4 Thuéc va dich vu y té 4.66 0.13 1.11
Giao théng 9.98 081  11.08
Buwu chinh vién théng 3.74 0.17 0.24
00 Gido duc 5.96 0.08 3.37
Van hoa, gidi tri va du lich 3.14 0.63 2.71
oD 04/25 06/25 0825 10/25 12/25 02/26 04/26 90 ding va dich vy khac 358 064 452
Téng 100.00 0.84 5.46
Nguén: TCTK, KIS Ngudn: TCTK, KIS
Hinh 18. Ciu tric CPI trong thang (dcb) Hinh 19. Dién bién CPI so véi muc tiéu Chinh phi
100 3 s (% CPI%n/n  *CPl%t/t
%0 84 5.46
80 (8)
70 Muc tiéu chinh pha: 4.50 - 5.00%
Zz 4 4.65
40
30
20 2
10 . *
0 . . .
Nhad  Thuc phdm Khac Giao théng Téng 0 Le @ * o * ® o

04/25 07/25 10/25 01/26 04/26

Nguén: TCTK, KIS

Nguén: TCTK, KIS
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Nhw da dé cap trong bao cao Macro Flash thang 3 truéc do, ap lwc lam phat
thwe chét tiép tuc gia tang véi téc do dang ngac nhién. Trong bdi canh xung dot
tai Trung Dong kéo dai, chi phi nang lwong téang cao da bat dau lan téa sang
cac nhom hang héa va dich vy khac, qua dé kich hoat ap Iwc lam phat dién
réng trong toan nén kinh té.

CPI téng thé da ting Ién mirc 5.46% YoY trong thang 4, vuot ngwdng trén cla
muc tiéu kiém soat lam phat 4.5-5.0% ctia Chinh phu. Dién bién nay lam thu
hep dw dia diéu hanh cla ca chinh sach tai khéa va tién té, dong thoi tao ra
nhirng rdi ro trwc tiép dbi véi muc tiéu ting trwdng ndm nay ciing nhw sy 6n
dinh chung ctia hé thdng tai chinh.

Hinh 20. Dién bién ciia gia dau ndi dia tirng thang Hinh 21. Dién bién cia gia dau thé giéi tirng thang
(VND/Iter) ____ £5poNg2 ——— RONGS-III D3u Diesel (USD/thting) Dau Brent Dau WTI
55,000 125
47,000
110
39,000
95
31,000
80
23000 WM
15,000 65
< < < n n n n (e} (e}
o~ o o o o o o o~ o~
F ~ S = F ~ S = <+
~ = = s = = = F ha 50

T4/21 T4/22 T4/23 T4/24 T4/25 T4/26

Nguén: Petrolimex, KIS Ngudn: Bloomberg, KIS

Figure 22. Chi sé PMI cla Vietnam theo thang Figure 23. Gia nguyén li¢u diu vao va diu ra

Index, sa, >50 = inflation m/m
Vietnam's PMI = PM| Input Prices = PMI Output Prices
60 75 -

55

50

45

40

35

30
T4/14 T4/16  T4/18 T4/20 T4/22 T4/24  T4/26

Source: S&P Global PMI, KIS Source: S&P Global PMI, KIS
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Hoat déng FDI tiép tuc
duy tri kha nang

V. Giai ngan FDI tang téc

Trong thang 4, vén FDI giai ngan dat 1.99 ty USD, tang 11.9% YoY, dwa téng
vbn gidi ngan trong 4T26 1én 7.40 ty USD (+9.8% YoY). Trong khi d6, vén FDI

chéng chiu dang ky dat 3.04 ty USD, gidm 4.4% YoY trong thang, tuy nhién Ity ké vén déng
ky trong 4T26 dat 18.24 ty USD, tang manh 32.0% YoY.
Hinh 24. Vén FDI giai ngan theo thang Hinh 25. Vén FDI ding ky theo thang
(ty USD) (%) (ty USD)==— Vén déng ky FDI: mua lai cp(T) (%)
~ A V6n déng ky FDI: méi(T)
5 F—Cn FDI gisi ngan(T) 20 12 V8 déing ky FDI: ting thém(T) 200
—0—V5h FDI giai ngan sv cling ky(P) 0 =—=O—V/6n dang ky FDI: tdng trudng sv cung ky(P)
150
4
8
100
3 P 6
11.92 10 50
2 4
2
1 0 (50)
0 0 ) (100)
04/25 07/25 01/26 04/26 04/25 07/25 10/25 01/26 04/26

Ngudn: TCTK, KIS

Ngudn: TCTK, KIS

Xét theo co ciu, vén déng ky méi dat 12.15 ty USD (t&ng hon gép dbi so voi
cung ky), trong khi vén dang ky bd sung dat 3.13 ty USD (giam 51.0% YoY).
Hoat déng gép vén va mua cd phan dat 2.96 ty USD, téng 61.9% YoY.

Theo nganh nghé, linh vc ché bién ché tao tiép tuc 1& nhém thu hat FDI 16n
nhéat v&i 10.49 ty USD, chiém 68.6% téng von dang ky méi va bb sung. Tiép
theo 1a linh ve san xuat va phan phéi dién, khi dét, nwéc va diéu hoa khong
khi v&i 2.31 ty USD, twong dwong 15.1%, trong khi cac Iinh vie con lai chiém
ty trong nhd hon.

Xét theo qudc gia va vung lanh thd dau tw, Singapore tiép tuc 14 nha dau tw I16n
nhéat véi 6.05 ty USD, chiém 49.8% tdng vén dang ky méi, tiép theo 1a Han
Qubc (4.08 ty USD, chiém 33.6%), Trung Quéc, Nhat Ban, Hong Kéng va Ha
Lan.

—
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Bang 6. Mot sé du an quan trong trong nam 2026

. Vén dang ky
Dw an Linh vuc Quoc gia Vi tri Théng
(Ty USD)
LNG Quynh Nang lvong & Viét Nam & R
Lap Khi dét Han Quéc 2.15 Nghe An T
Evolution DC San xuét Singapore 0.51 H?\/Ici;nhhl T4
STARMASON San xuét Vict Nam & 0.48 Ho Chi T4
Singapore Minh
HAOHUA . x P 3 .
Vietnam San xuat Trung Quoc 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
Ngudn: KIS
Bang 7. Mét sé thuong vu quan trong trong thang 04 nim 2026
# Loai hinh Coéng ty muc tiéu Cong ty thwc hién Trang thai
Korea Investment Partners .
1 INV Infocz Inc Co Ltd, IMM Investment Hoan tat
Corp, Nextrans Inc
YourNest Venture Capital,
2 INV Aliste Technologies Pvt  BIG Global Investment JSC, Hoan tht
Ltd Hbeonlabs Technologies Pvt
Ltd
INV VGSI Elevator LLC Genesis Ascend Co Ltd Hoan tat
4 INV NTQ Solution JSC m-up Holdings Inc Pang thuc hién
Cong Ty Co Phan Thiet Dawn Medical Technologies L&
5 INV Bi Y Te Dinh Cao Singapore Pte Ltd Hoan tat
Cai Mep LNG AG&P Lng Cgd Holdco Pte S 1
g LY Terminal/VVung Tau Ltd £l
7 INV Nam Long ADC Nishi-Nippon Railroad Co Ltd Hoan t4t
8 JV Upstride KK Hoan t4t
9 M&A NTPM Vietnam Co Ltd Arch Peninsula Sdn Bhd Pang thuwc hién
Hoang Thao My
10 M&A Trading And Services Khai Hoan Land Group JSC Pang thuwc hién
Co Ltd
Thu Duc Long An
11 M&A Centrifugal Concrete Asia Pile Holdings Corp Pang thuwc hién

JSC

Nguén: Bloomberg, KIS

Ghi chti: JV — Hop doanh; INV — Dau tw; M&A: Mua ban & sap nhap



Théng ké vi mé

T12/25 T126 T2/26  T3/26  T4i26| 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 (ty USD) 4.73 2.56 3.45 917  3.04| 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) 4403 4319 33.06 46.44 4552| 11062 11838 1263 12293| 371.85 3555 4055 475.0
Nhap khau (ty USD) 4469 4497 3410 4711 48.80| 118.83 12019 1231 12657| 360.65  327.5  380.8 455.01
Tang trrong XK (%) 2381 2967 574 2011 2095| 1062 1838 190.96 19.08| 10.61 44 143 17.00
Tang trong NK (%) 2769 4922 440 27.83 3253 1883 2019 2128  27.00 8.35 -8.9 16.7  19.40
Lam phat (%) 348 253 335 465  546| 331 327 344 351 3.15 325 363 331
USDVND 26,225 25950 26,030 26,342 26,353| 26,121 26,427 26,296 26,342| 23,650 23,784 25386 26,296
Tang trdng tin dung (%) 19.07 2049 2018 1588  #NA| 1022 2010 1007 1588 14.2 137 138 17.87
TPCP 10 nam (%) 419 418 425 436  437| 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

m Dién tir, may tinh va LK (T)

= May mac, thiét bi, DC, PT

(ty USD) .gipKl;l.'Udcungo’éi (’Dd“ i (%) (ty USD) (%) (ty USD) ke (T) (%)
u vuc cd von dau ruc ®Dién tr, may tinh va LK %n/n(P) 4 o iét bi
40 r tiép nudc ngoai %n/n(P) 50 147 o o 70 6r O[I:I;;n;gc,t?;tbg, bGPt 150
12 60 5
30 40 40
10 50
4
30 8 0 30
20 3
20 6 30 20
4 20 2
10
10 1 10
2 10
0 0 0 0 0 0
N W WwmwmwmLwmLwmiwniwmnmww v o n wnuwmwmiwnmiLwmwmuwmuwmnm v v v v n 1N wnwnwmwmwniLwmnwmuwovw v v o
dadddaggagsqgag Se93dgadgegaxIdgg Sdagdagadgadagadgadg
OO0 o0oo0oo - - - 0o o O O 0O 00O A+ -+ 0 O o 0O 0O 00 O - - -2 0 o o
(ty usp) " Dién thoai céc loai va linh kién (T) (ty USD) =Hang dét, may (T) (%) (ty USD) (%)
. o Lo 27.7 uGidy dép (T) @ Giay dép %n/n(P)
8 - @ Dién thoai cac loai va linh kién 30 5 - s N 20 25 - 30
%n/n(P) . . ® Hang dét, may %n/n(P)
.
[ ] 4 20
6
3 10
4
2 0
2
1 -10
0 0 -20
LWL O OO O N1 WWWLWLDLIWY O O O D WWW!WLDBI OO OO
Sdgddgdadagdadadqag Saddadagdgdagadaad de9ddadadgdaddadqgag
8858332293883 T 8858832293883 T 8858822235883
(ty UsD)  =Phicng tén van GIVa U Eng (1) (o) (USD) =GB va sin phim g6 (T) ) GUD) wcaphe(n  eCaphevnn) (%)
20 - ®Phuongtiénvantaivaphuting - 40 20 ®G3 va san pham g %n/n(P) 20
%n/n(P)
30
15 I 15
10
13.8 20
1.0 1.0
10
0
0.5 0.5
0
0.0 -10 0.0 -10
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04/26

LN LWL OO
RN RN
SIS SIS
TUHORNOIAFS AN I
Soocoo A -0 o

NN wuwLwuwmiwnwmnmuwmw v v o
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O 0O 0O o0 o0 o0 - - - 0 0 O o

04/25

05/25
06/25
07/25
08/25
09/25

10/25

11/25
12/25

01/26
02/26
03/26
04/26

Ngudn: KIS, TCTK
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Hinh 2. Cac hang héa nhap khiu chinh theo thang

yUSD) ™NKKhu vuc cé vén dau tu tryc tiép nusc v USD mDién tlr, méy tinh va LK o y USD = May méc, thiét bi, DC, PT o
(ty USD) ngo3i (T) (%) (ty USD) : y M (%) (ty USD) khdc (1) (%)
40 - ®NK Khu vuc c6 vn dau tu truc tiép nudc, go 20 - @ Dién tir. may tinh va LK 9 5 80 7 - ® May moc, thiét bi, DC, PT S 60
ngoai %n/n(P) Dién tlr, may tinh va LK %n/n(P) Khdc %n/n(P)
70 18 r . 70 6
60 16 60
14 5
50 50
12 4
40 10 40
3
30 8 30
6
2 20 2
4
10 2 10 1
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N wnwmLuwmLuwmuwmuwmwmLuwmw O O O N 1" wLwmwiuwmLuwmLwmuwmw v v O N 1w wmLwmLwmwmwmwmw v O O
goagaddgdagadagd dogaddadaddaagd dogadadgadaaad
T 1N O N OO N AN M T T 1O N OO =N AN M £ 1N O N O O = N = N M T
3885882223883 T 8858822935883 T 885832293883
(ty USD) (%) (ty USD) (%) (ty USD) (%)
mXang dau (T) @Xéng dau %n/n(P, 10t (T, 00 td %n/n(P mChtdéo (T) @Chatdéo %n/n(P,
20 ¢ g m g o/(){200 15 m e/ o 16 - M on/n®) o
° . 1 100 14
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80 12
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3885882293888 885882 =438383 8853322938888
(ty USD) N Vil (%) (ty USD) =San pham chét déo (T) (%) (tYUSD)  mpsa chat (T) eHGa chat %n/n(P) (%)
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Ngudn: KIS, TCTK
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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 sy 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 béo 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 cta khach hang, va bao cao phan tich nay va céc 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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