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PMI sdn xuat va dich vu déu phat di tin hiéu tich cwc. PMI san xuat lan
dau vuot ngwdng mé rong sau gan mot ndm, dat 52,6 diém trong thiang 1
— murc cao nhat ké tir thang 2/2022 — vdi su cai thién dong déu & dau ra,
san xuat va dau vao; tuy nhién, mot phan da tang co thé dén tir tdm ly
tich trir trude lo ngai thué quan lam gia tang chi phi dau vao trong twong
lai. Trong khi d6, PMI dich vu tiép tuc duy tri da ting trudng, song ap luc
gid ca gia tdng la yéu t6 can theo ddi trong béi cdnh tdm ly doanh nghiép
van chju tac dong tir thué quan va mirc do bat dinh cao.
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Chi s6 niém tin ngudi tiéu dung thang 1/2026 (theo Conference
Board) gidm xudng 84,5 - mirc thap nhat ké tir thang 5/2014, phan
anh lo ngai gia tdng cia nhém thu nhap thap va trung binh vé kha
nang chi trd trong bi canh viéc 1am thu hep va chi phi sinh hoat tiép
tuc tang. Tam ly tiéu dung suy yé&u trong khi chi tiéu van duy tri da ting
cho thay diu hiéu mat can ddi thu nhap trong nén kinh té, qua dé cd
thé c6 nguy co lam cham tang trwdng trong quy 1/2026.
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Ngudn: ISM, CB, ASEANSC Research téng hop

va 04



Khao sat ADP cho thay khu viwe tw nhan chi tao thém 22 nghin viéc Iam Viéc lam suy yéu trong khi lam phat van duy tri @ mirc twong doi

trong thang 1, gidam so v&i mirc 37 nghin clia thang 12 va thap hon dang cao (CPI thang 12/2025 ting 2,7% YoY). Ap luc gid dwoc kim ham

ké so v&i du bao 46 nghin cba thi truomng, cho thay xu hudng suy yéu caa chd y&u nhd nhém nang lwong giam theo gid xang dau, trong khi gia

thi trwong lao dong van tiép dién. thuc pham, hang tiéu dung va dich vu tiép tuc tang, qua dé gia tang
ganh nang do6i vdi nguoi tiéu dung.
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Ngudn: ADP, BLS, ASEANSC Research téng hop
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Hoat dong kinh té ti€p tuc m& rong nhwng tang trudng viéc lam
cham lai, trong khi lam phat van cao hon muc tiéu 2% - 1a cac yéu
t& khi€n FED ti€p tuc cé quan diém than trong vé quyét dinh |3i
suat. Theo do, tai ky hop FOMC cudi thang 1/2026, FED d3 giir
nguyén l3i suat diéu hanh & murc 3,5%-3,75%.
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Theo CME Group, thi trwérng dang ky vong FED c6 kha ning bat dau
ha 13i suat khodng 25 di€m co’ ban tir ky hop thang 6/2026, v&i tong
murc cat giam du kién khoang 50 diém co ban trong ca ndm 2026.

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 175-200 200-225 225-250 250-375 2T75-300 300-325 225-350 350-375 275-400 400-425

382026 00% 00% 00% O00% 172% &28% 00% 0.0%
4292026 0.0%  00% 00% 0.0% 00% 39% 322% 639k 00% 00%
672026 0.0% 00% 00% 0.0% 24% 211% 51.4% 251% 0.0%  0.0%
7292026 0.0%  00% 00% 08% 90% 318% 422% 163% 0.0%  0.0%
aM62026  0.0%  00% 04% 47w 199% 36.7% 298% §353%  00% 0.0%
10282026 0.0%  01% 14%  &81% 236% 352% 250% 66% 00% 0.0%
12482026 0.0%  04% 29% 11.5% 262% 329% 2M.0% 51%  00% 0.0%
1272027 00%  04% 28% 1.4% 260% 329% 2M11% 53% 01% 0.0%
IMTR2027T 00%  04%  29% 16% 261% 327w 209%% 32% 01% 0.0%
4282027 00%  04% 28%W 1.1% 252% 323% 216% 62% 04%  0.0%
GAf2027  00%  04%  27% 106% 24.4% 318% 222% T1% 0% 0.0%
T2E2027  00% 03%  25% 101% 23.5% 314% 228% §81%  11%  0.1%
SM32027 00% 03% 20% 862% 202% 2935% 250% 1T 28% 0.3%
1002772027 0.0%  05% 28% 97% 214% 289% 233% 106% 25% 0.3%
12082027 01% 1.0%  45% 126% 232% 275% 202% &§6% 20% 0.2%

Nguédn: FRED, CME Group, ASEANSC Research téng hop

va 06



R QUG A RUC D25 DA DEPO DA AMEDAN: . s

GDP Trung Quéc dat muc tiéu ting trwéng 5% trong nam 2025; tuy PMI san xuat va dich vu déng loat giam xudng dudi nguwdng mé
nhién, da ting suy gidm dan qua cac quy va chi dat 4,5% trong quy IV, réng trong thang 1/2026 khi don hang mai (d3c biét Ia don hang xuat
cht yéu do nhu cdu ndi dia va dau tu ti€p tuc suy yéu, phan anh hiéu khau), tén kho va viéc lam déu thu hep. Dién bién nay mét phan do
qua gidm dan cla céac bién phap kich thich kinh té. gian doan san xuat dip cin Tét Nguyén dan, song cling phan 4nh trién
vong kinh doanh dang suy yéu.
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Ngudn: NBS, ASEANSC Research téng hop
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. QUO A RUC 025 P DCEPO DL ANM-DAN: S
CPI ti€p tuc cdi thién trong giai doan cin Tét, tang 0,8% YoY trong L?' su?at C!‘IO?:I;V cf’:haf‘ tlzp“tuc:’u\r/]trl o m:c thalpzr:)hzaGt TDO T,T (IT'PR .
thang 12/2025, tuy nhién nhu cau ndi dia van con yéu khién tinh trang nam o rlnu‘cA, ‘1) va khong dieu chin trong?t ang 1/ e v 'en frung
x L s Quobc co thé tiép tuc ha lai suat thém khoang 10-20 diém co ban trong

du cung tiép tuc kéo dai.

ndm 2026 nham ho tro thi trwdng ndi dia, trong bdi canh ting trwdng
suy giam dan qua tirng quy cho thay can thém cac bién phép kich thich.
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Ngudn: NBS, PBoC, ASEANSC Research téng hop
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NCPDOPL

Ty gid USD/CNY duy tri xu hwéng giam ké tir dau ndm 2025 tao duv

PBOC tiép tuc gia ting du trir vang ké tir thang 11/2022, qua dé
dia cho viéc ti€p tuc ndi ldng chinh sich tién té trong nam 2026.

gidm dan muirc dd phu thudc vao USD, déng thdi md réng du dia

diéu hanh chinh sich tién té theo huwdng chi ddng va linh hoat hon.
7.4 76
74
7.3
72
70
7.2
68
7.1 66
64
/ 62
60
6.9
58
56
6-8Illllllllllllllllll OOOHHHNNNMMMQ‘#Q’U’)MU’)&O
LY I I I L L8 8 L8 L S S B B B B B B R LS B B S I B B
s Lt D A D A A D N | cC > o ¢ > a9 ¢ > a9 < > o < > o < > o cC
§ & 33 923 &§&833 33 &8 883 335 T2 g2 gEITYgERBIYERIT g YgE
- 2> vz 23S T wz 23S vz o 2 2 = = = =

Ngubn: PBoC, ASEANSC Research téng hop
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Tang truwdng kinh té& thang 1 duy tri trang thai 6n dinh, chwa cé diu hiéu tang trwdng rd rét

Kinh té& thang 1/2026 nhin chung duy tri trang thai n dinh so véi thang trwérc, tuy
nhién mot sé diém can theo ddi trong thei gian téi: i tié T1/2026

* San xuat cdng nghiép thu hep so vadi thang trudc; khdo sat PMI cho thay tam ly
doanh nghiép con than trong, thi€u dinh huwdng dai han trong ké hoach kinh doanh.

PMI san xuat 52.5

= — [v) o,
« Tiéu dung ndi dia giam nhe vé téc d6 tang trwdng khi doanh thu du lich It hanh suy L SRl sl g
yéu, trong khi hoat dong ban 1é trong nwdc chwa ghi nhan tin hiéu phuc héi rd rét du 18 e han 1& ha 2a va di
Tong mirc ban le hang héa va dich 632,4 +2,60%  +9,32%

da |a giai doan cadn Tét. vu (nghin ty déng)
Thwong mai hang héa kém tich cuc hon so véi thang trudc do xuit khiu thu hep khi  Kim ngach xuat khau (ty USD) 43,19 -1,91% +29,67%
d3 qua mua cao diém, trong khi nhap khau tdng manh & nhiéu nhém hang tiéu dung
nodi dia, phan dnh tdm ly dau tu san xuat (nhap khau tw liéu san xuat) con han ché. Kim ngach nhap khau (ty USD) 44,97 +0,64% +49,22%
«  Dau tw cong gidm so vdi thang cao diém cudi ndm 2025, nhung so véi cling ky van Can can thwong mai (ty USD) -1,78  -172,20% -159,01%

cai thién ca vé quy mé giai ngan va ty |& hoan thanh ké hoach. Gii nean d3 - hin tv
iai ngdn dau tw cong (nghin ty 4312  -61,34% +19,28%

* FDI dang ky c6 dau hiéu thu hep nhe, 13 yéu t6 can theo dai trong béi cdnh doanh dong)
nghiép toan cdu duy tri tdm ly phong thu trudc nhirng bat 6n tir chinh sach thuwong FDI dng ky (ty USD) 2 580 045%  -0.41%
mai quéc té.

V@i dien bién hién tai, tang trudng GDP quy /2026 van ¢ kha ndng tiém can muc tiéu FDI thye hién (ty USD) 1,680 0,58%  +11,26%

8% YoY nhd dong Iy tir dau tw cong; tuy nhién, rdi ro khéng dat ky vong van hién hitu
néu cau ndi dia, xuat khau va san xuat khong sém cai thién rd nét trong cic thang téi.

va 11



Thi trwdrng tién té tam théi on dinh, tuy nhién ap lwc thanh khoan chwa cho thiy dau hiéu ha nhiét hoan toan

Thi trwdng tién té 6n dinh hon trong thang 1/2026 so véi thang 12/2025:

* Binh quan li suat lién ngan hang qua dém giam manh so vdi thang trudc,
tuy nhién van bién déng trong bién dd rong, phan anh 4p lyc thanh khoan
ngan han da tam thoi ha nhiét nhwng chuwa hoan toan dwoc gii toa.

 L3i suat huy déng nhin chung én dinh tai nhém NHTM I&n va NHTM Nha
nudc; trong khi d9, tai ky han 12 thang, 13i suat cia nhdm NHTM con lai
ti€p tuc ting, cho thay 4p luwc von trung va dai han van hién hitu.

* Ty gia USD/VND ha nhiét rd rét trong thang khi thj trwong di qua giai doan
cao diém, ddng th&i ngudn cung ngoai té dugc cai thién vao thoi diém cudi
nam va giai doan can Tét Nguyén dan.

Chung t6i cho rang tinh trang cing thang thanh khoan trong thang 1 vin chua
hoan toan ha nhiét. Do d6, mat bang I3i suat ngan han va thanh khoan thj
truong nhiéu kha ndng sé tiép tuc chiu ap lwc dén hét quy 1/2026, khi cac khoan
OMO |&n phét sinh trong giai doan cao diém lan lvot ddo han. Véi béi cdnh nay,
chinh sach tién té nhiéu khad nang sé khong ti€p tuc ndi long trong ndm 2026 va
c6 thé chuyén sang xu hudng that chit nhe nham kiém sodt thj trudng tién té,
dong thoi duy tri can bang vdi muc tiéu ho tro ting trwdng.

CPI

Ty gia USD/VND trung tam (31/01/2026)
(déng)

T1/202

6

25.074

Ty gia USD/VND NHTM (31/01/2026) (ddng) 26.110

Ty gia USD/VND tv do (31/01/2026) (déng) 26.500

L3i suat diéu hanh (31/01/2026) (%)

L3i suat OMO (30/01/2026) (%)

L3i suat huy déng 3M BQ (NTHM Ién) (%)

L3i suat lién ngdn hang BQ (ON) (%)

4,5

4,5

4,18

4,36

MoM YoY

+0,05% +2,53%

-0,19% +3,08%

-1,01% +3,41%

-1,19% +3,72%

+6,16% +21,16%

-25,10% -
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PMI dat 52,5 diém trong thang 1/2026, danh dau thang th 7 lién tiép
nam trén ngwdng mé rong. Tuy nhién, dong lwc ting trwéng cé dau
hiéu thiéu bén virng: viéc lam du tang nhung chi yéu la lao dong hop
dong ngan han; hoat ddng mua hang phuc vu san xuat hién tai gia ting,
trong khi ton kho gidm, cd thé phan anh tam ly than trong va thiéu niém
tin cha doanh nghiép vao trién vong tang trwdng dai han.
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IIP thang 1/2026 ghi nhdn mirc ting cao nhat trong 3 ndm, chl yéu do
yéu t6 ki thuat khi Tét Nguyén dan At Ty roi vao tuan cudi thang 1/2025.
Tuy nhién, so véi thang trudec, IIP gidm nhe 0,2%, cho thay hoat déng san

xuat c¢6 diu hiéu chirng lai va 13 rdi ro can tiép tuc theo ddi trong thoi
gian tdi.
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Ngudn: NSO, ASEANSC Research téng hop
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Strc cau ndi dia chwa cho thiy tin hiéu phuc héi ré rang: tang trwdng
tébng mic ban & hang héa va dich vu gidm xudng 9,32% YoY trong
thang 1/2026 (tir 9,81% thang 12/2025), mot phan do hiéu &ng nén
cao cla mua Tét nam trudc; dong thoi mirc tang MoM chi dat 2,6%,
cho thay nhu cau mua sam chwa hdi phuc manh.

700 80
600 60
500
40
400
20
300 9.32
0
200
100 -20
0 -40
O O O = = = &N N &N OO N0 0N < < < < v n o n 0
AN AN AN AN AN AN AN NN N AN ANl NN N NN
C > A € > A € > A ¢ >4 ¢ > a4 ¢ > a ¢
@ (4] () © © (D] [4°] (1] (D] [4°] © () [4°] © (D] [§°] (© (] ©

Téng mirc ban 1é hang hda va dich vu (Cét trai - Nghin ty déng)
—Tang trwdng téng mdrc BLHH va DV
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Trong co’ cau, tang trwdng ban 1é hang héa chi cai thién nhe, trong khi
nhém dich vu lwu trd, n udng, du lich Iir hanh va cac dich vu khac suy
gidm dang ké, bat chap luong khach qudc té tdng manh, phan anh da
tang trwdng ndi tai con thi€u bén virng.
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Ngudn: NSO, ASEANSC Research téng hop
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Can can thwong mai thang 1 ghi nhdn thdm hut gin 1,8 ty USD khi kim
ngach nhap khau tang trong khi xuat khau gidm manh, danh dau murc
thadm hut I&n nhat trong vong 3 nam.
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Tang trwdng nhip khiu ting vot 1én 49,2% YoY, vuot xa mirc ting
29,7% YoY cua xuat khau, phdn anh nhu cau nhap khau phuc vu cao
diém tiéu dung trong nwdc, trong khi cac thj trwdng xuat khau chi luc
d3 buwdc qua giai doan cao diém.
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Ngudn: NSO, ASEANSC Research téng hop
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Nhéap khau phuc vu thi tredng trong nwéc ting manh: bén canh nhdm tuw liéu sdn xuat cho cdc nganh xuat khau chi luc (dién tlr, may mdc, thiét

bi), cdc mat hang phuc vu tiéu dung ndi dia nhu 6 td nguyén chiéc, gd, hang gia dung va thuc pham cling ghi nhan muc ting trwdng dang keé.
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Gia tri nhap khau (Cot trai - Triéu USD) A Tang trudng nhap khau (Cot phai - %YoY)
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Gidi ngdn von NSNN thang 1/2026 dat 43,1 nghin ty déng, tang 21,8% YoY
va hoan thanh 4,84% ké hoach ndm, cao hon mic 4,13% cung ky nam
trudc — ndm cudi clia ké hoach dau tw cong trung han 2021-2025. Diéu nay
cho thay xu huwdng gidi ngan tich cuc ngay tir ddu ndm, mot phan nho tiép
tuc trién khai cdc du dn ton dong tir giai doan trudec.
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V6n NSNN gidi ngan tirng thang (Cot trai - Ty déng)

A Ty |8 thyc hién [Ty k& so véi k& hoach ndm (Cét phai - %)

Trong d6, Ha Noi dan dau vé gia tri giai ngan va cé ty Ié hoan thanh
twong d6i tich cuc so vdi mit bang chung cd nuwdc, véi diém nhan 1a cac
dy an dwdng sat d6 thj va cac truc vanh dai (Vanh dai 4, 3,5 va 2,5).
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FDI dang ky va gidi ngan déu cdi thién nhe so v&i cung ky, lan lwot ting
2,58% YoY va 1,68% YoY. Von FDI thyc hién cho thdy xu huéng mé réng
tuwong déi tich cuwc, trong khi quy md von dang ky cé dau hiéu thu hep, la
rQi ro can theo ddi trong béi cdnh doanh nghiép toan cau van duy tri tam ly

phong thu, chd doi tin hiéu ré rang hon tir moi trwdng thuong mai quéc
té.
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Tuy nhién, von FDI dang ky méi tir cdc nha dau tw chi lwc nhiéu nam
qua nhu Xin-ga-po, Han Quéc va Trung Qudc van duy tri tich cwe, trong
d6 Trung Qudc ti€p tuc dan dau vé s6 lugng du an dang ky mdi trong
thang 1, cho thay Viét Nam van duoc danh gia [a mat xich quan trong, s&

hitu nhiéu lgi thé trong chudi gia tri toan cau.

Téng von dang ky mdi trong thang 1/2026 (triéu USD)
A SO dy 4n duoc cip phép trong thang 1/2026 (dy 4n)

120
100
80
60
40
20

Ngudn: NSO, ASEANSC Research téng hop

va 18



CPI thang 1 tang 2,53% YoY, giam manh so v&i mic 3,58% clha thang
12/2025 va la mirc thap nhat ké tir thang 9/2023. Lam phat co ban ciing
ha nhiét nhe, xuéng con 3,19% Yoy.
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Trong d6, lam phéat ha nhiét chi yéu nhé gia nhém giao théng giam
manh theo xu huédng gid thé gidi; déng thoi, tdc d6 tang gid nhdm
dich vu y té cling chdm lai do phan |&n dia phwong da diéu chinh tang
twr cac giai doan trudc.
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Trong thang 01/2026, DXY ti€p tuc dao déng trong vung thap véi bién dd
hep, ddng thoi ghi nhan nhip gidm dang ké trong nlra cudi thang khi tam ly
thj trwong chju tac dong tir cac dién bién chinh tri va ky vong vé kha ning FED
sé ha 13i suat trong nam 2026.
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Trong thang 01/2026, ty gia USD/VND ha nhiét va dan én dinh tré lai khi
thi tred'ng qua mua cao di€m va ngudn cung cai thién. Két thic thang 1,
ty gid trung tdm gidm 47 déng so v&i dau thang, ty gid tai VCB giam 267
déng va ty gid tu do gidm khoang 420 dong.
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L3i suat lién ngan hang qua dém ha nhiét nhe so véi thang 12 nhung
van bién dong trong bién do 1&n, cé thoi diém |én tdi 6,88%, cho thay

Trong d6, NHNN ti€p tuc hoé trg thanh khodn trong cac phién cao diém véi
mirc mua ky han cao nhat 1a hon 33 nghin ty déng/phién. Tuy nhién, xét

thanh khodn hé théng chua thuc sy 6n dinh va 4p luc vén ngén han van tong thé trong thang 1, NHNN van nghiéng vé xu hwéng hut rong (khoang
hién hitu. 64,3 nghin ty déng, do cac khodn repo ddo han) khi dp luwc thanh khoan tam
thoi ha nhiét, nham chuan bi cho giai doan cao diém can Tét.
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L3i suat huy dong trong thang 1 nhin chung &n dinh tai nhém NHTM |&n va NHTM Nha nudc, dic biét & cac ky han ngan. Tuy nhién, tai ky han 12
thang, 13i suat huy dong ca nhém NHTM khac ti€p tuc ting, trung binh I&én khoang 5,85%, cho thay 4p lwc vén trung va dai han van hién hitu.
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ﬁ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

TUYEN BO MIEN TRU TRACH NHIEM

Bdo cdo nay duoc xéy dung bdi Khbi Phén tich cda Chirng khodn ASEAN (ASEANSC Research).

Bdo cdo nay bao gbm cdc nhén dinh chd quan va dua trén nguén théng tin tin cdy va co sé phén tich chi tiét, can
trong. ASEANSC khéng dam bdo su chinh xac va day du mét cdach tuyét doi cua cac ngudn thong tin, dong thoi
bdo cdo nay duoc chudn bi cho muc dich duy nhat ld cung cap théng tin va khéng nhdm dua ra bat ky dé nghi
hay hudng dan mua ban chirng khodn cu thé nao.

Nha déau tu nén xem bdo cdo nay nhu mét nguén tham khdo va phdi chiu toan bé trdch nhiém dbi vdi cde quyét
dinh dau tu cua chinh minh.

Cdc quan diém va udc tinh trong bdo cdo cua ching téi cé gid tri dén ngdy céng bd bdo cdo va cd thé thay doi
ma khoéng cGn bado cdo trurdc. ASEANSC gilt ban quyén cua bdo cdo nay. Moi suw sao chép, chuyén giao hodc sua
déi trong bét ky trudng hop nao ma khéng cé su dong y cia ASEANSC déu trdi ludt.

Head Office
4th-7th Floors, No. 3 Dang Thai Than, Cua Nam Ward, Hanoi City

T 1900 638 088

E cskh@aseansc.com.vn "5 Trung tadm

[
Branch ﬁﬁ.— D liéu &

2nd Floor, No. 77-79 Pho Duc Chinh, Ben Thanh Ward, HCMC W aseansc.com.vn E;.{'."E-‘l!:.. phén tich th trudng
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