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Géc nhin tin nhiém

Cac cuodc tan cong cua My va Israel vao Iran
gia tang ap luc vé chi phi nang luong, ty gia va
tinh hinh tai chinh d6i véi cac doanh nghiép

Céc cudc tan cong cia My va Israel vao Iran ké tir ngay 28/02/2026, theo sau |a nhitng dong
thai dap tra cla Iran, da day gia dau va khi dét toan cau tdng manh, gia tdng nguy co gian
doan hoat déng van tai tai eo bi€n Hormuz va tam ly né tranh rdi ro cia cac nha dau tu. Trong
kich ban cang thang leo thang va kéo dai, cac tac dong cla su kién nay dai véi méi trudng
tin nhiém cua Viét Nam phan I6n dugc phan anh qua sy gia tang cda chi phi nang luong va
van tai, ap luc lam phat va ty gia, cling nhu cac diéu kién tai chinh co thé that chat hon, thay
vi sy gian doan tryc ti€p cla cac tuyén xuat khdu hang héa (Hinh 1). Nhitng yéu t6 nay nhin
chung sé tac déng tiéu cuc dén ho so tin nhiém cta cac doanh nghiép dau khi ha nguon, céac
nganh tiéu thu nhiéu nhién liéu va nang lugng, nhdom nganh xuat khiu va cac cong ty co ty 1é
ng vay cao; va mirc dé tdc déng phu thudc vao thoi gian va mirc d6 gian doan ngudn cung
nang lugng toan cau.

Gia nang luong tang gay ap luc lén chi phi va lam phat

Viét Nam phu thuéc dang ké vao nguon nhién liéu nhap khau, nén cac doanh nghiép san xuat
nhay cam véi rdi ro gian doan nguon cung va bién dong gia dau khi. Hang nam, Viét Nam
nhap khiu khoang 20 ty USD d4u thé, xang dau va céc san pham lién quan (Hinh 2). Déng
thai, ty trong I6n nguon cung dén tir Trung Déng — khoang 80% dAu tho va 15% khi héa léng
— khién chudi cung tng dé bij tén thuong va chi phi san xuat nhay cam vdi cac cu séc gia.
Trong trudng hop xung dét vii trang kéo dai tai khu vuc Trung Dong, cac nha may loc dau noi
dia sé doi mat vai rdi ro thiéu hut nguén cung dau dau vao. Nha may loc dau (NMLD) Nghi
Son phu thudc phan 16n vao dau thé nhap khau, trong khi NMLD Dung Quét cling nhap khoang
30-35% nguyén liéu dau vao, do d6 cac NMLD néi dia can phai tich cuc tim kiém ngudn cung
thay thé d€ dam bao hoat déng trong trudng hop ngudn cung dau tir Trung Pong bi gian doan
kéo dai.

Chi phi nhién liéu tang cao sé lan tda sang hoat déng van tai, san xuat cong nghiép va phat
dién, lam tang lam phat do chi phi ddy va gay ap luc Ién bién loi nhuén cda cac nganh tiéu thu
nhiéu nhién liéu ma kha nang tang gia ban d€ bu dap chi phi han ché.

Rui ro déi véi hoat déng xuat khau dén tir chi phi van tai gia tang

Viét Nam it d&i mat vai nguy co gian doan truc ti€p hoat déng van tai hang hda, do céc tuyén
xuét khau chinh sang My va EU khéng di qua khu vuc xung dot va céc tuyén van tai trong khu
vue Dong Nam A va Bong A van dugc duy tri. Tuy nhién, da tang cla gia cudc tau bién, chi
phi bao hi€ém va thoi gian van chuyén dang day chi phi van tai toan cau tang lén.

RUi ro tin nhiém sé& tap trung & cédc doanh nghiép xuat khau vai gid tri don vi hang héa thap,
nhu dét may, thiy san va dé gé, do chi phi van tai chiém ty trong dang k& so vdi gid tri don
hang xuat khiu. Chi phi vén tai duong bién udc tinh chiém khoang 10% gia tri don hang xuét
khau dét may va lén téi 20-30% d6i voi d6 gb. Chi phi van téi ting manh sé day gid ban san
pham dén tay ngudi tiéu dung cudi cung, qua dé gy suc ép lén nhu cau, trién vong don hang
va doanh thu clia cdc doanh nghiép xu4t khau Viét Nam trong ngén han.

Ap lyc ty gia va diéu kién tai chinh that chat

Gia nang luong va chi phi van tai toan cau tang cé thé day lam phat tai My 1én cao, khién Cuc
Du trit Lién bang My (Fed) tri hoan viéc néi long tién té, ho trg sirc manh cla dong USD. Diéu
nay sé gay ra ap luc mat gia kéo dai déi vai VND, lam gia téng rui ro ty gid cho cédc doanh
nghiép Viét Nam c6 du ng bang USD.

Céc doanh nghiép chiu tac déng Ién nhat thuéc nhdm nganh san xuat dién va cung cap nudc
sach (bao gébm PGV, PC1, BGE va BWE), cling nhu céc hang van tai hang khéng (HVN va VJC)
do céc doanh nghiép nay vira cé ty trong dang ké ng vay bang USD vira cé nhiéu chi phi hoat
dong bang USD nhu chi phi nhién liéu, thué may bay va bao dudng. Bién déng ty gia kéo dai
sé& lam suy yéu kha nang tra ng va ho so tin nhiém ctia cac doanh nghiép nay, dac biét déi véi
céc doanh nghiép cé mirc do phong ngtra rdi ro han ché.
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Rui ro tai cap von déi véi cac nganh cé don bay cao

RUi ro lam phat va ty gia gia tang c6 thé khién chinh sach tién té trong nudc that chat hon, 13i
suat tang d6ng thoi viéc quan ly thanh khoan chét ché hon. Diéu nay sé lam téng chi phi vén
va rdi ro tai cap von, dac biét ddi véi cac doanh nghiép bat dong san va ha tang cé don bay
cao, kha nang chi tra 13i vay han ché va ap lyc ddo han ng Ién trong ngan han.

Trién vong tin nhiém va cac yéu to then chét

Néu gidn doan ngudn cung nang lugng toan cau kéo dai, trién vong kinh t€ vi mo cua Viét
Nam c6 thé bét tich cuc, va viéc dat muc tiéu ting trudng nam 2026 sé trd nén kho khan hon,
khi chi phi ndng lugng gia tang, nhu cau bén ngoai suy yéu va diéu kién tai chinh that chat.
Tuy nhién, vi thé clia Viét Nam nhu mét trung tdm san xuat véi nén chinh tri 6n dinh sé phan
nao giam bét cac ap luc nay, nho kha nang tiép tuc thu hat dong vén FDI, qua d6 lam diu bét
ap luc ty gia trong trung han.

Tuu chung lai, xung d6t v trang gitra MY, Israel va Iran tac déng tiéu cuc dén trién vong tin
nhiém culia cdc doanh nghiép dau khi ha nguon, cac nganh tiéu thu nhiéu nhién liéu va ning
luong, nhém nganh xuat khiu va cac cong ty co ty |1é ng vay cao. Thai gian va mirc do nghiém
trong cla cdac gian doan trén thi truong nang luong sé la rai ro chinh daéi vdi trién vong tin
nhiém.

Hinh 1: Tac déng ctia xung dot My, Israel va Iran d6i véi Viét Nam
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Hinh 2: Viét Nam nhap khau khoang 20 ty USD dau thd, xang dau va khi héa ldéng méi nam, cho thay mirc do phu thuéc
dang ké vao vao gia nang lugng va rdi ro nguon cung tir bén ngoai
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Ngubn: Cuc Hai Quan, VIS Rating
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© 2026 CONG TY CO PHAN XEP HANG TIN NHIEM DAU TU VIET NAM (“VIS RATING”). Da dang ky ban quyén.

Tap doan Moody’s nam gitr 49% téng s6 cd phan tai VIS Rating. Hai bén da ky két Théa thuan Dich vu Ky thuat ma theo d6, Tap doan Moody’s cung cap moét sé dich vu nhat
dinh, bao gém hé trg ky thuét nghiép vu, cho VIS Rating. D& 1am rd, Tap doan Moody’s khéng tham gia vao bat ky quy trinh xép hang tin nhiém hodc nghién ctru cu thé nao
clia VIS Rating. Bdo céo nay va cac y kién dugc néu trong déy chi phan anh quan diém doc Iap cda VIS Rating va khong lién quan dén hay cé bat ky déng gép nao cua bat
ky t8 chirc, giam déc, can bd hodc nhan vién nao clia Tap doan Moody's.

MIEN TRU TRACH NHIEM

XEP HANG TiN NHIEM CUA VIS RATING LA CAC QUAN BIEM HIEN TAI CUA CHUNG TOI VE RUI RO TiN NHIEM TUGNG DOl TRONG TUONG LAI CUA CAC TG CHUC, NG
HOAC NGHTA VU TAI CHINH, CHUNG KHOAN NG, C6 PHAN UU PAI HOAC CAC CONG CU TAI CHINH KHAC HOAC VE BEN PHAT HANH CUA CAC LOAI NQ HOAC NGHIA
VU TAI CHINH, CHU’NG KHOAN NG, CO PHANVU'U DAI HOAC CAC CONG CU TAI CHINH KHAC DO TAI VIET NAM VA CAC TAI LIEU, SAN PHAM, DICH VU VA THONG TIN DO
VIS RATING CONG BO (GOI CHUNG LA “CAC AN PHAM" ) CO THE BAO GOM CAC QUAN DIEM NHU’VAY VIS RATING DINH NGHIA RUI RO TiN DUNG LA RUI RO MA MOT
T6 CHUC KHONG THE DAP UNG CAC NGHIA VU TAI CHINH THEO HOP DONG KHI CHUNG DEN HAN VA BAT KY TON THAT TAI CHINH UGC TINH NAO TRONG TRUONG
HOP MAT KHA NANG THANH TOAN HOAC LO DO SUY GIAM GIA TRI. VUI LONG THAM KHAO AN PHAM VE CAC KY HIEU XEP HANG VA BINH NGHTA CUA VIS RATING DE
XEM CAC THONG TIN VE CAC LOAI NGHTA VU TAI CHINH THEO HGP DONG DUQC DE CAP TRONG CAC XEP HANG TIN NHIEM CUA VIS RATING. BEN CANH NHUNG RUI
RO CO BAN CAN bugcC DANH GIA THEO QUY BINH CUA PHAP LUAT VIET NAM (BAO GOM NGHI BINH 88/2014/Nb-CP NGAY 26 THANG 9 NAM 2014 CUA CHINH PHU
VIET NAM) VE DICH VU XEP HANG TIN NHIEM TUY TUNG THOI BIEM, XEP HANG TIN NHIEM KHONG GIAI QUYET BAT KY RUI RO NAO KHAC, BAO GOM NHUNG KHONG
GIGI HAN & RUI RO THANH KHOAN RUI RO GIA TRI THI TRU’ONG HOAC BIEN DONG GIA CA. CAC XEP HANG TIN NHIEM, DANH GIA KHONG PHAI VE TIN NHIEM (“ CAC
DANH GIA”), VA CAC QUAN PIEM KHAC NEU TRONG CAC AN PHAM CUA VIS RATING KHONG PHAI LA CAC TUYEN BO VE DU’ KIEN HIEN TAI HOAC QUA KHU'. CAC XEP
HANG TiN NHIEM DANH GIA, CAC QUAN PIEM VA AN PHAM KHAC CUA VIS RATING CHi NHAM MUC DICH THAM KHAO VA KHONG CAU THANH VA KHONG CUNG CAP
LOI KHUYEN DAU TU HOAC TAI CHINH, VA CAC XEP HANG TIN NHIEM DANH GIA, CAC QUAN DIEM VA AN PHAM KHAC CUA VIS RATING KHONG PHAI LA VA KHONG
CUNG CAP KHUYEN NGHI DAU U, GOP VON, MUA, BAN HOAC GIU' BAT KY CONG CU NQ HOAC CONG CU TAI CHINH CU THE NAO CAC XEP HANG TiN NHIEM, DPANH
GIA, CAC QUAN DIEM VA AN PHAM KHAC CUA VIS RATING KHONG BINH LUAN VE TINH THICH HQP CUA VIEC DAU TU CHO BAT KY NHA DAU TU'NAO. VIS RATING DUA
RA XEP HANG TIN NHIEM, DANH GIA VA CAC QUAN DIEM VA CONG BO CAC AN PHAM V&1 KY VONG VA HIEU BIET RANG MOI NHA DAU TU SE, VI SU CAN TRONG CAN
THIET, TUNGHIEN CUU VA DANH GIA VE MOI CHUNG KHOAN HOAC CONG CU NO MA HQ DANG XEM XET MUA, BAN HOAC GIU.

CAC XEP HANG TIN NHIEM, CAC DANH GIA, CAC QUAN BIEM KHAC, VA AN PHAM CUA VIS RATING KHONG NHAM BUGC SU' DUNG B3I CAC NHA DAU TU'KHONG
CHUYEN NGHIEP VA VIEC NHA AU TU'KHONG CHUYEN NGHIEP SU'DUNG XEP HANG TiN NHIEM, DANH GIA, VA CAC QUAN BIEM KHAC HOAC AN PHAM CUA VIS
RATING KHI QUYET BINH DAU TU' LA KHONG CAN TRONG VA KHONG PHU HOP. NEU KHONG CHAC CHAN, VUI LONG LIEN HE VGI CO VAN TAI CHINH HOAC €O VAN
CHUYEN NGHIEP KHAC CUA BAN.

TAT CA CAC THONG TIN TAI DAY (BAO GOM CA THONG TIN CUA VIS RATING VA/HOAC CAC BEN THU'BA DA LI XANG CHO VIS RATING DUGC TICH HOP CAC THONG
TIN TAI BAY (“CAC BEN CAP LI XANG CHO VIS RATING")) BUGC PHAP LUAT BAO VE, BAO GOM NHUNG KHONG GIGI HAN QUY BINH PHAP LUAT VE QUYEN TAC GIA, VA
KHONG MOT THONG TIN NAO, HOAC MOT PHAN HOAC TOAN BO THONG TIN DO, DUGC SAO CHEP, HOAC BANG CACH KHAC TAO BAN SAO, DONG GOI LAI, TRUYEN
DAN, CHUYEN NHUGNG, PHAT TAN, PHAN PHOI, PHAN PHOI LAl HOAC BAN LAI, HOAC LUU TRU' LAI BE SU DUNG VE SAU CHO BAT KY MUC BiCH NAO NHU VUA NEU,
DUGI BAT KY DANG NAO HOAC CACH THUC NAO HOAC PHUGNG TIEN NAO, BOI BAT KY NGUOI NAO MA KHONG CO SU' CHAP THUAN TRUGC BANG VAN BAN CUA VIS
RATING HOAC CAG BEN CAP LI XANG CHO VIS RATING. CAC XEP HANG TiN NHIEM, PANH GIA, CAC QUAN IEM VA AN PHAM KHAC CUA VIS RATING KHONG NHAM
DUOC SU DUNG BGI BAT KY BEN NAO NHU LA MOT TIEU CHUAN Vi KHAI NIEM NAY BUGC BINH NGHTA PHUC VU CHO MUC DICH QUAN LY NHA NUGC VA KHONG
PUGC SU DUNG THEO BAT CUY CACH NAO MA CO THE DAN TGI VIEC CHUNG BUGC XEM NHU LA CAC TIEU CHUAN.

T4t ca cac thong tin dugc VIS Rating thu thap tir cdc ngudn ma VIS Rating cho réng chinh xac va dang tin cay. Tuy nhién, do c6 kha nang xay ra |6i cia con ngudi hodc may
méc ciing nhur céc yéu to khdc, tat ca cac thong tin tai day dugc cung cap trén co s& “NGUYEN TRANG” ma khong cé bdo dadm dudi bat ky hinh thirc ndo. VIS Rating tién
hanh tt ca cac bién phap can thiét dé céc théng tin ching t6i sir dung trong x&p hang tin nhiém c6 chat luong va tir cdc nguén ma VIS Rating cho rang dang tin cay bao
gom, khi thich hgp, cdc nguén tir bén thir ba doc lap. Tuy nhién, VIS Rating khéng pha| 14 cong ty kiém toan va khong thé doc Iap xac minh hodc xac nhén céc théng tin
nhan dugc tai moi thai diém trong qua trinh xép hang hodc chuén bj céc An Pham ctia minh.

Trong pham vi phép luat cho phép, VIS Rating va tat ca cac giam ddc, quan Iy, nhan vién, dai ly, nguoi dai dién, bén cap li-xang va nha cung cép tir chdi trach nhiém dai voi
bat ky cé nhan hoac t6 chirc nao ddi vai bat ky tén that hodc thiét hai gian ti€p, déc biét, la hau qua hoac la ton that, thiét hai ngau nhién nao phat sinh tir hodc lién quan téi
céc thong tin tai day hodc viéc sir dung hodc khong cé kha nang str dung bat ky thong tin nao tai day, ngay ca khi VIS Rating hodc tat ca cac giam doc, quan Iy, nhan vién,
dai ly, ngudi dai dién, bén cap li-xang hodc nha cung cap cla VIS Rating da dugc tu van trude vé kha nang xay ra ton that hodc thiét hai d6, bao gom nhung khong gidi han:
(a) mat lgi nhuan hién tai hoac du kién hoac (b) céc tn that va thiét hai phat sinh khi cédc cong cu tai chinh lién quan khéng phai la d6i tugng ciia mot x€p hang tin nhiém
cu thé do VIS Rating dénh gia.

Trong pham vi phép luat cho phép, VIS Rating va tat ca cac giam ddc, quan Iy, nhan vién, dai ly, nguoi dai dién, bén cap li-xang va nha cung cép tir chdi trach nhiém dai voi
bat ky ca nhan hoac t6 chirc nao ddi vai bat ké ton that hodc thiét hai truc ti€p hoac cé tinh chat boi thuong gay ra cho bat ky ca nhan hodc té chirc nao, bao gém nhung
khéng gidi han bai sur bat can (nhung ngoai trir gian |an, cd tinh lam sai hodc cdac loai trach nhiém khéc ma, dé tranh hi€u [am, khong thé bi loai trir theo quy dinh phép
luat), clia, hodc do bat ky su kién bat ngd trong hodc ngoai kha nang kiém soat clia VIS Rating, hodc tat ca cac giam doc, quan Iy, nhan vién, dai ly, ngudi dai dién, bén céap
li-xdng va nha cung cdp cta VIS Rating, phat sinh tir hodc lién quan t&i cac thong tin tai day hodc viéc sir dung hodc khong thé st dung cac thong tin doé.

KHONG CO BAT KY BAO DAM NAQ, DU RO RANG HAY NGU Y, 01 VGI SU CHINH XAC, PUNG THOI BIEM, TINH HOAN CHINH, KHA NANG THUONG MAI HOAC TiNH PHU
HQP CHO BAT KY MUC DICH NAO CUA BAT KY XEP HANG TIN NHIEM, PANH GIA, QUAN BIEM HOAC THONG TIN KHAC BUQC VIS RATING DUA RA HOAC TAO RA DUGI
BAT KY HINH THUC HOAC CACH THUC NAO.

VIS RATING CO THE BIEU CHINH VA/HOAC THAY B3I CAC AN PHAM CUA MINH TAI BAT KY THOI PIEM NAO, VI BAT KY LY DO GI. TUY NHIEN, VIS RATING KHONG (VA
KHONG CO Y BINH) CAM KET CO NGHIA VU CONG BO VIEC BO SUNG, CAP NHAT HOAC SUA B0l CAC AN PHAM CUA MINH TRONG TUGNG LAI. NGUGI DUNG TU CHIU
RUI RO TRONG VIEC SU' DUNG VA/HOAC DUA VAO CAC PANH GIA, CAC QUAN PIEM KHAC VA AN PHAM CUA VIS RATING.

VIS Rating duy tri cac chinh sach va quy trinh d€ dam bao su doc lap trong céac xép hang tin nhiém cda VIS Rating va cac quy trinh xép hang tin nhiém. Théng tin lién quan
dén, bén canh céc thong tin khac, cac c6 dong ndm gilr trén 5% von diéu | thuc gop cua VIS Rating, bat ky thay déi vé ty |é sé hitu nao cltia cac c6 dong nam gidr trén 5% von
diéu & thuc gop cua VIS Rating va danh sach cdac t6 chirc dugc xép hang véi phi dich vu xép hang tin nhiém chiém trén 5% téng doanh thu hoat ddng xé€p hang tin nhiém cua
VIS Rating trong nam tai chinh lién trude thoi diém cong bo thong tin, dugce déng tai tai https:/visrating.com dudi tiéu dé “Thong Tin Doanh Nghiép”.
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