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SECURITIES

1. Xung dot My - Iran ti€p tuc Ia bién s6 I&n nhat: Sau mot thang tam nglrng bdn, My va Iran tai giao tranh cudi thang 8 khién gid dau Brent tdng manh tré lai, tiém can 955/thung
(tdng khodng 50% so vai thoi diém trudce khi xung dét bung phét).

Quan diém: Cac cudc giao tranh qua lai gitta My va Iran khéng con 1a diém gay bat ngd ddi véi thi truding chirng khodn, tuy nhién dén hién tai xung dot da kéo dai sang thang thr 7, cu
s&c gid dau 1am bung lai ndi lo lam phat va ky vong ngan hang trung wong s& duy tri chinh sach that chat 1au hon, du bao ting 13i suat cla FED dan tré thanh diéu hién nhién chi 1a thoi
diém s&m hay mudn. Xung dot kéo dai khi€n ngudn cung xang dau trong nuwdc cd thé mot [an nira thi€u hut, lam phat tdng va da mé rong cla hoat ddng san xuat cé thé bj kéo cham
lai.

2. Chi phi von vay thiét 1ap mit bang méi, loi suat trai phiéu chinh pha ky han 10 ndm cac nwéc dong loat 1ap dinh. Vao ngay 2/9, loi suat trai phiéu chinh phl Birc ky han 10 ndm
— chuén tham chiéu cho I3i suat & khu vyc dong Euro tang 1én 3,378%, cao nhat tir ndm 2011; Loi suat trai phiéu chinh phd Nhat Ban cung ky han [an dau vuot méc 3% trong ba
thap ky va dat 3,016%,; Loi suat trai phiéu chinh ph( Anh clng ky han cling cham murc cao nhat ké tir ndm 2008 va dat 5,25%; trong khi do loi suat trai phiéu chinh phd My ky han
10 nam dat 4,814% - mirc cao nhat ké tir thang 11/2023, ky han 30 ndm dat 5,25% ciing tiém can vung dinh nhiéu thap ky d3 thiét 1ap hoi gitra thang 8.

Quan diém: Loi suat trai phiéu chinh pht 10 ndm cta Hoa Ky vén d3 neo cao trong vung 3,9-4,5% tir ndm 2022 dén hién tai (tdng manh so v&i mirc 1,5%-3% giai doan 2010-2020) khi
ng chinh phd lién tuc tang cao, chi tiéu ting manh day mic tham hut cling lién tuc 13p dinh khién nha dau tu yéu cau phan bu rii ro I1&n hon. Xung ddt MY - Iran né ra va kéo dai nhw
mot ngdi n6é ddy nhanh tdc d6 béan thdo trai phiéu khién loi suat ting cao va thiét 1ap nhitng ky luc méi. B tai chinh M{ d3 can thiép bang cach mua lai trai phiéu dai han gitp thi
trudng phuc hoi, tuy nhién day chi |a gidi phdp tinh thé tam thoi va khéng gidi quyét dugc hién twong tham hut ngan sach va nhu ciu vay no khdng 16. Nhu vy can nhin nhan mat
bang |13i suat mai trén toan cau da va dang dugc thiét 1ap khé ky vong ha nhiét ngay trong ngan han, mat bang |3i suat cao cla Viét Nam hién tai cling cé kha ndng duy tri trong thoi
gian dai han va khé ky vong quay trd lai mirc |3i suat thip nhu trudc day.

3. Xac suat FED tang lai suat ngay trong cudc hop thang 9 tiang Ién khién rdi ro tir bén ngoai gia ting. Tai Jackson Hold, chi tich FED Kevin Warsh khang dinh muc tiéu lam phat 2%
cta FED 1a “c6 dinh va khong thay déi”, ddng thoi dng cling nhan manh xu hudng lam phat co ban “chua cai thién dang k&” khi theo cong bd mdi nhat chi s6 gia tiéu dung ca nhan
PCE vin & muc ting 3,7% svck ndm trwdc, cao gan gap doi muc tiéu. Ngay sau bai phat biéu cac hop déng hoan d6i I3i suat cho thay xac suat FED nang |3i suat thém 25 diém phan
tram ngay trong cudc hop ngay 16/09 d3 tang vuot mirc 50%.

Quan diém: Ky vong FED tang I3i suat ngay trong ky hop thang 9 gitp chi s& sttc manh déng USD (DXY) phuc hoi va tién st ngwdng 100 diém vao cudi thang 8. Strc manh déng USD
phuc hoi nhung ty gid chwa phai van dé qua dang lo khi mat bang I3i suat trong nudc von da neo cao tao khoang cach dang ké vdi I3i suat diéu hanh cla MY, ty gia trung tam ciing d3
duoc diéu chinh tang trong thang 7 va thdng 8 gilp tao du dia hap thu nhirng dot bién ddng manh cua ty gia trong thoi gian tdi. Tuy nhién néu FED va ECB cd quyét dinh diéu chinh I3i
suat theo chiéu huwdng tang sé khién nd lyc ha I3i suat ho tro ting tredng kinh té& cla Viét Nam gip nhiéu khé khan.
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Cac s0 liéu vi mo thang 8 cho thay trién vong ting trudng kinh té& cla Viét Nam trong 2 quy cudi ndm van twong d6i sang khi tiéu dung ti€p tuc duy tri mirc ting trudng cao, gidi ngan
von dau tu cdng cai thién dang ké svck, hoat ddng san xuat duy tri tdc d& mé rong 2 chit s6, dic biét cé nhiéu dau an tir khu vuce kinh té trong nuwdc chr khéng hoan toan phu thudc
vao khu viyee kinh t& cé von dau tw nwdc ngoai du day van 1a khu viee dan dat chinh. Tuy vay su bat dinh clia méi trudng dau tu todn cau van 1a thach thirc ma nén kinh té& Viét Nam van
phai d&i mat khi 4p luc lam phét gia tang, chi phi s dung von toan cau thiét [p mirc dinh mai khién muc tiéu 6n dinh dan quan trong hon muc tiéu tang trwdng.

* Thanh khoan thi triwérng cdi thién, 13i suat thi trwdng 2 ha nhiét, Tin hiéu tich cwc xuat hién khi tdng trwdng huy dong 8 thang dau nam lan dau vuot tang trwdng tin dung sau 5
nam, diéu nay gilp 4p lwc thanh khoan hé théng ha nhiét trong ngdn han. Ap lyc ting |3i suat trong ngdn han cé thé gidm bat, tuy nhién mat bang 13i suat kho ha nhiét khi cac ngan
hang huy dong tap trung cht y&u & ky han ngdn dwdi 1 ndm, cho vay lai chl yéu dai han khién cac ngan hang van phai canh tranh trong viéc huy dong vén, dong thoi chénh léch
gitra s6 tuyét d&i gitra huy dong va tin dung van con twong daéi lon.

* CPI c6 diu hiéu ting tré lai, B6 tai chinh cdp nhat kich ban lam phat, CPI tdng 0,47% so v&i thang 7, tang 4,89% so vdi thang 8/2025 khién CPI 8 thang dau nam dat 4,45%. Duv dia
CPI trong 4 thang cudi ndm gan nhu khong con, B Tai chinh d3 cap nhat 3 kich ban lam phat méi lan lugt & mirc 4,5%, 5% va 5,5%. Lam phat nhitng thang cudi 2026 van chiu ap
lwe I&n khi chi sé gid cdc nhdm hang héa tac ddong chinh chiu 3nh hudng bdi ca yéu t6 cau kéo (nhdm nha &, dién nuéc, chat dét va VLXD) va yéu td chi phi day & gia dau (Nhém
Giao théng), day déu la nhirng yéu t8 khién chi sé gid khé ha nhiét ngay trong ndm 2026.

Ty gia én dinh, Ty gid mua VND/USD tu do giam 1,26% trong thang 8, Iy k& 8 thang dau ndm ty gid mua VND/USD ty do gidm 3,07%. Trong giai doan dau thang 9, khi mot loat cac
NHTW I&n phat di tin hiéu tang |3i suat ngay trong thang khién sirc manh déng USD suy yéu gép phan giam ap luc 1én ty gid, tuy nhién dp lwc 13i suat va ty gid co thé tré lai néu cac
NHTW ddng thuan trong quyét dinh tang |3i suat.

* Tiéu dung duy tri tdc do tang trwdng cao, Tong mirc ban 1& hang hoéa va dich vu ghi nhan chubi 7 thang lién tiép ting trwdng svck trén 10%, tdc dd ting trwdng tham chi con dang
dugc ndi rong giup trién vong tang trudng cudi ndm sé cao hon mirc d3 dat dwoc trong 6 thang dau nam. Liiy k€ 8 thang tdng murc ban I& hang hda va dich vu tang 13,3% svck, day
la mirc tdng cao nhat trong vong 10 ndm trd lai néu khong tinh giai doan bat thudong hau covid

* Hoat ddng san xuat mé& rong manh mé, Chi s6 san xuat toan nganh cong nghiép (lIP) thang 8/2026 tang 1,5% so v&i thang trwdc va tang manh 14,4% so v&i cung ky nam truwdc day
cling la thang thr 3 lién ti€p ghi nhan mirc tang trudng cao & murc 2 chit s6 cla thang so vdi cung ky. Tinh chung 8 thang dau nam 2026, 1IP wdc tang 11,9% svck (cung ky nam 2025

tang 8,5%), trong dé nganh ché bién, ché tao ti€p tuc thé hién vai trdo chd lyc khi ting 12,5% (cung ky ndm 2025 ting 10,0%) va déng gop tdi 9,6 diém phan tram.
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Nhém chi tiéu phan anh sirc cau tiéu dung trong nwéc (C)

e T6ng mirc ban |1& hang héa va doanh thu dich vu tiéu dung lliy k€ 8 thang dau ndm 2026 tang 13,3% so v&i cung ky ndm truwdc. Tinh riéng thang 8 tdng murc ban 1é hang va dich vu
tang 14.9% svck, ting nhe 1,6% so vai thang lién trwdc, néu loai trir giai doan dét bién hiu covid, ting tredng tdng mirc ban 1é hang héa va dich vu svck dang 1ap ky luc 10 ndm tré lai
day. Khi loai trir lam phat co ban, lly ké 8 thang dau ndm téng mirc bén 1é hang hda va dich vu tang 8,75% so vai cung ky trd lai nén cao giai doan 2017-2020.

* Dich vu du lich It hanh va Dich vu lwu trd 8n uéng tiép tuc la déng lyc tang trudng chinh khi tinh riéng thang 8 lan luot ghi nhdn mire tdng 19,2% va 21,5% so vai cung ky. Khach quéc
té dén Viét Nam trong 8 thang dau nam tang 14,4% svck.

Nhém chi tiéu phdn dnh hoat déng dau tw trong nudc (1)

 Dong Vén FDI vao Viét Nam cé dau hiéu chitrng lai trong 2 thang lién ti€p néu so v&i mirc cao cla 6 thang dau ndm, tuy nhién trong thang 8 vén FDI thyc hién van cao hon 14% svck,

von dang ky cao hon 25% svck. Liiy ké 8 thang dau ndm, von FDI dang ky dat 40,63 ty USD (+55% svck), von FDI thyc hién dat 17,25 ty USD (+12% svck)
Nhém chi tiéu phdn dnh hoat ddng dau tw cta chinh phu (G)

* Liiy ké 8 thang dau nam, gidi ngan vén dau tu céng udc dat 509.557,5 ty dong, twong dwong 49,8% ké hoach Thd tudng Chinh phl giao. So véi muc tiéu gidi ngdn 100% vén con céch

khd xa, tuy nhién tinh riéng trong thang 8 murc giadi ngan d3 tdng 65% svck, Iy k& 8 thang dau két qua giai ngdn cao hon 3,5% vé ty |é va 100.379,5 ty ddng vé sb tuyét doi.
Nhém chi tiéu phan anh hoat déng xuat nhap khau réng trong nwéc (NX)

 Trong thang 8, tdng kim ngach xuat, nhap khau hang hda dat 109.7 ty USD, gidm nhe so v&i thang trudc va tang 32% so vdi cung ky ndm trudce. Tinh chung 8 thang dau ndm, téng kim
ngach xuat nhap khau hang hda dat 770,14 ty USD, tdng 28,7% svck, trong d6 xuat khau tang 22,4%, nhap khau tang 35,3% khién cén can thuong mai hang hda nghiéng vé nhap siéu
20,5 ty USD.

* Chi s6 san xuat cong nghiép (IIP) thang 8 tang 14,4% svck. Liiy ké 8 thang dau nam, 1IP tang 11,9% svck ndm trwdc (cung ky 2025 tang 8,5%).

* Chi s& Nha quan tri Mua hang nganh san xuat (PMI) cda Viét Nam thang 8/2026 phuc héi 1én 53,3 diém so véi mirc 52,9 diém cta thang 7. PMI va IIP déu cé dau hiéu tdng téc m&
rong so vdi thang lién trudc va svck.

e Lam phat cé dau hiéu ting trd lai sau 2 thang lién ti€p ha nhiét, CPI thang 8/2026 tidng nhe 0,47% so vdi thang truwdc va tang 4,89% svck. Binh quan 8 thang dau ndm CPI ting 4,45%
svck, lam phat co ban tang 4,24% svck.

* Ty gid 6n dinh, tinh t&r dau ndm 2026 dén cudi thang 8 ty gia mua USD trén thj trudng ty do gidm 3,07% trong khi ty gid trung tdm duogc diéu chinh ting 1,97%. Tinh riéng trong
thang 8, ty gia trung tdm diéu chinh tdng 1,01% trong khi ty gida mua USD trén thj trwdong ty do gidam 1,26% diéu nay gilp ty gid mua USD trén thj trvong ty do thap hon ty gia bén
USD cuia SBV 1a 910 déng/USD, tao du dia cho déng thai diéu hanh ty gia.
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Chi s6 nha quan tri mua hang (PMI)
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Ngudn: S&P Global PMI. ©2026 S&P Global.

Chi s6 Nha Quan tri Mua hang (PMI) nganh sdn xuat Viét Nam cla S&P Global dat két qua 53,3 diém trong thang 8, tang so va&i 52,9 diém cla thang 7 va nam trén ngudng 50 diém
thang thr 14 lién tiép. Mrc do cai thién cac diéu kién kinh doanh cta nganh san xuat 1a manh va dang chi y nhat ké tir thang 2.

Theo khao sat ctia S&P Global, dit liéu thang 8 tang trudng tich cuc nho:

 Qua trinh phat trién va ra mat sdn phdm méi, ngudn cung nguyén vat liéu doi dao hon va ap luc gia cd da gidam bdt gitp ting dang ké s lwvgng don hang méi va san lugng san xuat
trong thang

* Yéu cau san lugng cao hon d3 khuyén khich cdc nha sdn xuat lai gia tdng hoat dong mua hang trong thdng 8

PMI 1a mot chi bao dan dat, chi s6 duy tri tin hiéu tich cwc trong thoi gian dai cho thay hoat ddng san xuat cla cac doanh nghiép van dang dwoc mé rong, qua dé gitp trién vong
GDP trong 2 quy cudi ndm tiép tuc duy tri mirc cao. Tuy nhién ciing theo khao sat cia S&P Global, bén canh cac tin hiéu tich cuc cac nha san xuat cling ghi nhan tinh trang giam viéc
lam, va day la [an gidm th& ndm trong thoi gian 6 thang khi ma quy md lao déng gidm. Birc tranh viéc lam am dam, trong bdi canh niém tin kinh doanh twong ddi thap cé thé gay tic
doéng nguoc chidu 1én strc cau tiéu dung trong nudc. Chi bao cé thé tich cyc, tuy nhién birc tranh tang trwdng cé tinh tap trung cao, khé khin van con véi ngudi lao dong va nhém cé thu
nhap thap.
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Chi sd san xuat cong nghiép (IIP)
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Hoat ddng san xuat duy tri ting trwdng 2 chir sd, tang trwé'ng cao tap trung tai mét s6 nganh

Chi s6 san xuat toan nganh céng nghiép (IIP) thang 8/2026 tang 1,5% so va&i thang trwdc va tang manh 14,4% so vdi cung ky
nam trudc (gidm so vai mirc 14,5% svck cua thang 7) day cling la thang thi 3 lién ti€p ghi nhan murc tang trudng cao & murc 2
chit sb so véi cung ky.

Tinh chung 8 thang dau nam 2026, IIP wdc tang 11,9% so vdi cung ky nam trudce (cung ky ndm 2025 tiang 8,5%), trong d6
nganh ché bién, ché tao ti€p tuc thé hién vai trd chd luc khi tang 12,5% (cung ky ndm 2025 tang 10,0%) va déng gop tdi 9,6
diém phan trdm. Nganh khai khoang cling cé sy chuyén bién manh mé khi ting 8,1% (cung ky ndm 2025 gidm 2,1%), déng gbp
1,3 diém phan tram. Bén canh d6, nganh san xuat va phan phdi dién tang 10,1% (cung ky ndm 2025 ting 5,0%), déng gbp 0,9
diém phan trdm; nganh cung cp nwdc cung xr ly rac thai tang 9,4% (cung ky ndm 2025 ting 8,8%), déng gdp 0,1 diém phan
tram.

Di sdu vao cac nganh céng nghiép trong diém cap Il cia nganh céng nghiép ché bién, ché tao, trong 8 thang ndm 2026 c6 8/24
nganh cap Il ghi nhan muirc tdng trudng trén 12,5% svck dan dat da ting tan nganh cong nghiép, mdt sé linh vire ghi nhan mirc
tang trwdng cao gém san xuat kim loai tang 22,4%, san xuat do uéng tang 16,4%, san xuat xe cé déng co tadng 15,9% va san
xuat thiét bj dién tang 14,6%.

Déng gop vao mirc tang trudng
chung cac nganh

7.6% 0.8%

m Nganh ché bién, ché tao
= Nganh khai khoang

Nganh san xuat, phan
phdi dién

= Nganh cung cép
nwédc va x ly rac thai
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5 dia phwong c6 chi sé IIP ting cao nhat ca
nwdc 8 thang nam 2026

Khu vire kinh té ¢6 von dau tw nwéc ngoai l1a dong lwc ting trwdng chd dao nganh sdn xuat

Dong vén FDI dang ky va thuc hién 13p ky luc trong 8 thang dau nam tié€p tuc gilr vai tro dong luc

tang truwdng cot 18i cho linh vire san xudt tai phan 1én cac dia phuong trong diém. Ha Tinh 38.9%

Ninh Binh 25.7%

Diém sang khu vye kinh té trong nuéc

Hai dia phuwong dan dau vé t6c d6 ting truong 1a Ha Tinh (nha may xe dién cda
Vinfast) va Ninh Binh (Khai thac nguyén vat liéu xdy dwng phuc vu dau tu ha tang) ghi nhan Phi Tho _ 21.7%
dong lwc chd dao dén tir khu viee kinh té trong nuwdc. Cung véi xu hudng gia tang ty |é néi dia
hoa tlr cac doanh nghiép nhu VinFast, nén tang san xuat ndi dja dang tirng buwdc dugc cling cd, Ngh& An _ 21.1%

tao tién dé vitng chac cho su ting trudng dai han cla nén kinh té Viét Nam.
00% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0% 40.0% 45.0%

Khi xét trén top 5 dia phuong cé chi s6 IIP tdng cao nhat ca nwdc 8 thang dau ndm 2026, khu viee FDI van déng gdp trong s6 1&n trong tang trwdng cla nganh cong nghiép ché bién

ché tao, tuy nhién khu vic kinh té trong nwdc bat dau xuat hién mure ting trudng cao cé tinh dan dat, trong d6

- Ha Tinh I3 trwdng hop ndi bat nhat, 1IP 8 thang ting 38,9%, cao hon 3 [an mirc ting chung cd nwdc. Riéng nganh cdng nghiép ché bién, ché tao ghi nhan mirc tang 73,29% svck
nh& nha mdy san xuat xe dién méi cla Vinfast di vao van hanh. Tinh chung 8 thdng dau ndm san xuat thiét bi dién tdng 66,89%, chd yéu nh& san xuat pin Lithium va pack pin.
Pong luc tdng trwdng thir 2 cha Ha Tinh 13 linh vee san xuat kim loai khi 1IP nganh nay tang 20,5% nh& khu vie kinh té ¢6 von dau tu nwdc ngoai, déng gép dac biét tir Formosa
Ha Tinh khi doanh nghiép ddy manh khai thic cac don hang xuat khiu quy mé Ién.

- Ninh Binh di&ng th hai khi IIP ting 25,7% trong 8 thang, trong dé Iinh vue khai khodng ting 26,13% khi hoat dong khai thac nguyén liéu da véi, sét dwo'c ddy manh phuc vu
cho nganh san xuat xi mang va vat liéu xay dwng dép (rng nhu cau xdy dung ha tang khu vuc va toan quéc. Dong luc thir 2 dén tir nganh cdng nghiép ché bién, ché tao khi ghi
nhan murc tang 26,08% nho sy déng gdp cua khu viue FDI & [inh viee dién tlr, may vi tinh va sdn phdm quang hoc; san pham cao su va plastic.

- Thai Nguyén, Pha Tho, Nghé An [an lugt ding vi tri thd 3, thr 4 va thk 5 vé téc do tang trudng khi lan lwot tang 22,2%, 21,7% va 21,1% trong 8 thang svck. Ca 2 dia phwong
déu ghi nhan mirc tdng trudng cao & linh vire sdn xuat dién tlr, may vi tinh va san pham quang hoc, sy déng gép chi chét dén tir cac tip doan va doanh nghiép cé von dau tw
nuéc ngoai (FDI) I&n dén tir Trung Qudc, Nhat Ban va Han Qudc nhu BYD Elctronic (Viét Nam), Meiko Yén Quang, JNTC Vina, hay HangYang Digitech Vina.
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Tang trwdng tdng mirc ban 1é hang héa va dich vu

mmmm T3ng trwdng tdng mirc ban 1é hang hoéa va dich vu svck (Loai trir lam phat) = Tdng mUrc ban I& hang héa va dich vu (Liy k& svck %) (M)
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* Thang 8 ghi nhan sy da tang 6n dinh cla tiéu dung trong nudc khi téng muirc ban 1& hang hda va dich vu trong thang Co ciu tdng mirc ban lé hang héa va

tang 14,9% svck, tdng so vdi thang trudc 14,5% va danh ddu mirc tdng manh nhat tir ddu ndm 2026. Liiy ké 8 thang
dau nam téng mirc ban 1é hang héa va dich vu tang 13,3% svck, day 1a mirc ting cao nhat trong vong 10 ndm tré lai
néu khéng tinh giai doan bat thwdng hiu covid.

+ Khi loai trir lam phat co ban, tdng mirc ban 1& hang héa va dich vu 8 thang dau nam van ghi nhan mirc ting 8,75%,
tré lai nén cao twong dwong giai doan trwdc covid va ting manh so vé@i nén thap nam 2024-2025.

dich vu

MW Bin |é hang hoda

Dich vu Iwu trd, an uéng
Tong murc ban & hang héa va dich vu ghi nhan chudi 7 thang lién ti€p tang trudng svck trén 10%, toc do ting trudng
tham chi con dang dugc ndi rdng gilp trién vong tdng trwdng cudi ndm s& cao hon mirc d3 dat dwoc trong 8 thang dau
nam. Du lich, It hanh ; va Dich vu luru trd 8n uéng dang la déng lwc tang trudng cao cho tiéu dung trong nudce khi Iy ké 8
thang dau ndm 2 mang nay d3 tang trudng lan lwot 17,1 va 16,4%. Lily k& 8 thang dau nam khach qudc té dén Viét Nam
tang 14,4% svck, trong khi cdn can thuwong mai nghiéng vé nhap siéu manh, hoat ddng du lich, lwu tra gitip Viét Nam cé
thém dong ngoai hdi vao tich cuec.

Du lich I hanh

Dich vu khac

Nguédn: Cuc théng ké, VFS téng hop
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Ngudn: Cuc théng ké, VFS téng hop

* Liy k& 8 thdng dau ndm, tdng vdn FDI dang ky vao Viét Nam |ap ky luc 5 ndm va dat 40,63 ty USD (tdng 55.4% svck ndm 2025), téng vén FDI thyc hién dat 17,25 ty USD (ting 12%
svck nam 2025). Riéng téng vén FDI dang ky vao Viét Nam trong 8 thang dau ndm d3 vuwot Idy ké von dang ky cla cad ndm 2025 dong thdi thiét 1ap mirc vén FDI dang ky vao Viét
Nam cao nhéat lich str.

e Tinh riéng thang 8, von FDI dang ky dat 2,57 ty USD, tang 25,4% svck, vén FDI thuc hién trong thdng 8 dat 2,05 ty USD, tang 13,9% svck. Ca vén FDI thuc hién va dang ky vao Viét
Nam déu ghi nhan thang suy giam th( 2 lién tiép sau khi lap ky luc & thang 6.

+ Trong 8 thang dau ndm, vén FDI vao linh vuc ché bién, ché tao dan dau khi chiém 55% téng von didng ky cap mai (Pat 11,58 ty USD)

Chinh sach tién té linh hoat dang phat huy hiéu qua gitp Viét Nam cé mot déng tién manh so véi khu viuee (tinh dén cudi thang 8 ty gia trung tam tang 1,97%, trong khi ty gia mua USD
tu do gidm 3%), diéu nay gilp tang kha nang canh tranh cGa Viét Nam trong hoat dong thu hit vén d4u tw toan cau. Dong vén FDI gilip cac s6 liéu xuat nhap khiu, san xuat cla Viét
Nam lién tuc thé hién sy ting trwdng cao, tuy nhién nhw nhitng s& bao cdo vi mo trudc VFS d3 dé cap tang trwdng qud phu thudc vao khu vie FDI khién doanh nghiép Viét Nam gap
kho khi canh tranh ngay & thi trudng trong nwdc, dong thoi chiu nhidéu anh hudng trong quan hé thwong mai khi mirc tham hut vdi thi trwdng Hoa Ky ngay cang dwoc day 1én cao.
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Ldy k& 8 thang dau ndm téng kim ngach xuat nhap khau dat 770,14 ty USD, tinh riéng thiang 8 téng kim

. e s , Kim ngach xuat khau theo khu vwe kinh té
ngach co6 giam nhe so vdi thang lién trwdc tuy nhién tang manh 28,7% svck, trong do:

* Xudt kh3u: 374,84 ty USD, ting 22,4% svck (Khu vyc kinh t& trong nwdc dat 74,94 ty USD, gidm 6000  BXuatkhaukhu virc kinh té co vén dau tw nude ngoai
L, o " , .. . o [ Xuat khau cua khu vyee kinh té trong nuwéc
3,2% svck, khu vye cé von dau tu nwdc ngoai dat 299,36 ty USD, tang 31,1% svck)

50.00

* Nhap kh&u: 395,3 ty USD, tang 35,3% svck (Khu vic kinh té trong nuéc dat 104,65 ty USD, ting
10,4% svck, khu vure kinh té cé vén dau tu nudc ngoai dat 288,67 ty USD, tang 46,5% svck) 10:00
* Nhép siéu: 20,5 ty USD (cung ky ndm 2025 xuat siéu 13,98 ty USD) 30.00

Thang 8 ghi nhan nhiéu tin hiéu tich cuc tir hoat dong xuat nhap khau khi tinh trang nhap siéu thu hep ~ 20.00
chi con 0,1 ty USD so v&i mirc 3,57 ty USD cla thang lién trwdc. Tinh trang nhap siéu thu hep & ca khu

10.00
vue kinh té& trong nwdc va khu vue kinh té ¢ vén dau tw nudc ngoai cho thay hoat déng nhap khiu may
N A A 2 e , . . T S S N 0.00
maoc, nguyén vat liéu & nhirng thang trudc dang dan chuyén hda thanh san pham dau ra, tir d6 hoat o b b o o o o e o o o o o
F XTI P IFT P P PP

~ ~, » » ’ A L ~ ’ . R . ~ N Ny ~ Q Q Q
dbéng xuat khau duoc day r,nanh. Chung t6i ky vong nhitng thdng cao diém xuat khau vao cudi nam sé &\"/ Qu\“’ Qb\W ch\” \9\” 0\” Q,L\” Q& 0& ch\"f @\” Q\” QfL\W 0@ QQ,W Qq,/”
giup tinh trang tham hut tiép tuc cai thién.

- . . - Can can thwong mai theo khu vuc kinh té
Tong kim ngach xuat nhap khau
6.00

O Can can thwong mai (cét phdi)  mTéng Xuat khdu  ® Téng Nhap Khiu

120.00 6.00

4.00
100.00 4.00
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. 0.00 =
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' -2.00
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Ngubn: Fiingroup, VFS téng hop
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Ngubn: Bé tai chinh, VFS téng hop
Lily ké 8 thang, tdng v8n d3u tu cdng giai ngan dat 49,8% ké hoach nam, ting nhe so véi mirc 45,36% cling ky 2025 va cao hon 100.383 ty vé s tuyét déi. Tinh riéng thang 8, téc
dd giai ngan ti€p tuc cai thién manh svck va tang so v&i thang 7. Lwong von can gidi ngan trong 4 thang cudi ndm chiém hon mét nlra téng ké hoach, trong béi canh thang 9, thang
10 1a thoi diém mua mua b3o dién bién phirc tap, hoat dong gidi ngan von dau tw cong thudng suy gidm, day 1a thach thire 16n cho muc tiéu ting trudng cudi ndm.
Trong béi canh chinh sach tién té khong con nhiéu du dia, chinh sach tai khoa tiép tuc dugc coi la trong tdm thic ddy dé hudng téi mirc ting trudng cao trong ndm 2026 va giai

doan 2026-2030. Chinh phti s& can nhiéu bién phdp quyét liét hon dé hd tro hoat dong giai ngan vén dau tu cong.
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Dién bién ty gia 8 thang dau nam 2026

25500 e

24000 =Ty gia trung tam (D) =Ty gia B4n (VND-USD) (SBV) (D) =Ty gid Mua (VND-USD) (Free Market) (D)

» Trong thang 8 ty gia trung tdm VND/USD tang hon 1%, lly ké 8 thang dau nam ty gia /
trung tdm ghi nhan mrc tdng 1,97% so vdi cudi 2025.

* Ty gid mua VND/USD tu do gidm 1,26% trong thang 8, Iliy k& 8 thang dau ndm ty gia
mua VND/USD ty do giam 3,07%

USDPHP  +6.36%

[usoiog |15 441

Theo s6 liéu cha san ICE, tinh dén ngay 08/09/2026 so véi cac dong tién trong khu vuc
VND dang thé hién strc manh tuong déi tot khi ting gid 0,92% so véi déng USD, trong
khi @6 déng Baht clia Thai Lan giam 4,59% so v&i USD, Ddng PHP cua Philippine gidm A//\V

WAV

6,36% so v&i USD, déng Ringgit cia Malaysia giam 0,22% so véi USD, déng Rupiah cla W
Indonesia gidam 5,44% so v&i USD. Dong ndi té 6n dinh gitp Viét Nam ting kha ndng
canh tranh trong thu hit dong vén quéc té so vdi cac qudc gia trong khu viyc 'J“/”\/v.

Trong giai doan dau thang 9, khi mot loat cac NHTW I&n phét di tin hiéu tdng 13i suat
ngay trong thang khién sirc manh déng USD suy yéu gép phan gidm &p luc |én ty gid
VND, tuy nhién &p luc 13i suat va ty gid cé thé trd lai néu cdc NHTW ddng thuan ting |3i

sudt trong thang 9. @dmgvm /

Ngudn:Tradingview, FiinGroup, VFS téng hop

USDCNY -4.03%
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- A A A I , " X ? ~e n on ~ by on
Tang trwdng huy dong Ian dau vuot ting trwéng tin dung sau 5 nam SBV ho trg thanh khoan, Lai suat lién ngan hang ha nhiét
m Tang trwdng huy déng  m Tang truwdng tin dung 600,000 Reverse Repo - KL lwu hanh (D) (don vi: Ty VND) 18.00%
25.00% el A pia A s .
@ | 3i suat binh quan lién ngan hang qua dém (D) 16.00%
500,000
20.00% 14.00%
A 400,000 12.00%
=
15.00% " © = 10.00%
& § 300,000
s 0 8.00%
10.00% ©
?B 200,000 6.00%
(=}
(]
5.00% 4.00%
e 100,000
2.00%
0.00% 0 0.00%
Q N v > ™ o) © A0 A0 o o N0 A0 A0 ;0 N0 N0 A0 A0 0 N0 N0 A0 A0 o N0 N0 A0 A0 o N6
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Tin hiéu tich cuc xuat hién khi tdng trwdng huy déng 8 thang dau ndm [an dau vuot tang trudng tin dung sau 5 nam 13 tin hiéu tich cuc cho thay thanh khodn hé théng dang cai thién.
Theo bdo cdo clia NHNN, tin dén hét 31/07 du ng tin dung toan hé théng dat 20,26 triéu ty déng trong khi huy déng tién gli tir t6 chirc kinh té€ va dan cu dén ngay 27/07 dat 18.677,9
nghin ty , nhw vay khoang cach gitta téng huy dong va tin dung hién van khoang 1,5 triéu ty dong. Tang trwdng huy dong vuot ting trwdng tin dung gitp ap lwc thanh khoan hé théng
ha nhiét trong ngdn han, tuy nhién I3i suat khé ha nhiét khi cac ngan hang huy dong tap trung chi yéu & ky han ngan duéi 1 ndm, cho vay lai ch yéu dai han khién cac ngan hang lién
tuc phai canh tranh trong viéc huy dong dong vén bd sung tao ap luc 1én mat bang 13i suat vé trung va dai han.

Trong thang 8, NHNN bom rong hon 64,7 ngan ty qua nghiép vu Reverse Repo (tang 37,5% so vdi cudi thang 7) giup thanh khodn hé théng cai thién, |3i suat lién ngdn bién dong theo
chiéu hudng tich cuc, & ky han chinh 1a ky han qua dém chi tdng cao dot bién vao dau thang va dat khodng 6%, nhung sau dd lién tuc ha nhiét va dén cudi thdng 8 murc 13i suat nay vé
chi con 1,19%. Trong thang 9 va nhitrng thang cudi ndm ap luc ting I3i suat tlr cdc NHTW 1dn trén thé gidi cd thé khién 13i suat thi trudng 2 trong nwdc cd nhirng bién dong theo chiéu
hudng tiéu cuc, tuy nhién véi mat bang 13i suat thue t€ d3 neo cao, duv dia diéu chinh ty gid con nhiéu ching i cho rang sé khdng xuat hién nhitng bién ddng qud tiéu cuc trén thi
trudng vén trong nudec.

Ngubdn: FiinGroup, VFS téng hop
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yd y &) V4 ~n ~ “ .2 Vé
CPI thang 8/2026 so v¢i thang 7/2026 Toc do tang/giam CPI thang 8 svck
4.50% 4.09% 9.00% 8.02%
4.00% oo 6.60%
0, . 0
3.50% 7.00% 5.95%
. 6.00%
3.00% 5 00% 4.89% 4.67%
2.50% Whse 4.09% 3.90% o
2.00% 4.00% 3.59%  379%
1.50% 3.00% 2.23%
% 2.00% 1.25%
100% " 0.47% 0.47% ) " s
0.50% 0.19% 0.15% 0.12% 0.11% 0.10% 0.08% 0.05% 0.03% 1oo% "
0.00% . . ] [ | — — — — — P . 0.00% -
-0.50% -0.03%
Chis6gid Giao Gidoduc Thiétbj Hanghda D6 udng May mdc, Nha &, Théngtin Thudcva Vinhda, Hangin Chis6gia Giao Nha &, Hanghda Hangédn DO udng Gidoduc Vinhod, Thiétbi May mdc, Thubcva Théng tin
tieu dung théng vadd vadich vy vathuSc mii, ndn, dién  vatruyén dichvuy giditriva udngva tiudung thong  dién, vadich vuvadich vy va thusc giditriva vadd mindén dichvuy vatruyén
dung gia  khéac & giaydép nudc,  thong té dulich  dich vy nwoc, khac  &nudng la dulich dunggia vagiay té théng
dinh chat dét 4n udng chat dot dinh  dép
va VLXD va VLXD
Chi s6 gia tiéu dung tang tré lai dwdi ap lwc ting cha gia dau thé gidi, CPI cac thang nam 2026 va nam 2025 svck
i . e . i e i .. s . 6.00% ., 5.60% =@ N3m 2025 ==@==N3m 2026
* Sau 2 thang ha nhiét, CPI c6 dau hiéu tang trd lai trong thang 8 véi ap lyc chinh dén tlr chi so gid s 5.46%
nhém Giao thdng. So véi thang 7 CPI tdng 0,47%, so v&i thang 8/2025 CPI tang 4,89% khién CPI o 4.89%
8 thang dau ndm dat 4,45% tiém can muc tiéu lam phat chinh phd dat ra dau nam. 5.00%

e C4 11/11 nhédm hang héa chinh ghi nhan chi s6 gid tang svck, trong dé 4 nhém hang hoda tac 4.50%
ddng nhiéu nhat gbm Giao thdng (+8,02% svck); Nha &, dién, nwdc, chat dét va VLXD (+6,6%

. N . e e . 4.00%  3.63% 3.57%
svck); Hang héa va dich vu khac (+5,95% svck); Hang an va dich vu an uéng (+4,67% svck).

3.24%

3-58%  3.48%

0,
3.38% 3.25%

3.50% 3.13% 3.12% 3.19% 3-24%
300% 5 539
Nhu ching téi d3 chi ra trong nhitng s6 bdo cdo vi mé trudc, lam phat trong nam 2026 sé tuong 2.50%
ddi khé ha nhiét khi chi s6 gid cdc nhdm hang hda tac déng chinh chiu anh hwdng béi cd yéu td cau 005
kéo (nhédm nha &, dién nwdc, chat d6t va VLXD) va yéu té chi phi day & gid dau (Nhém Giao thong), Sy & O © O & O RS > &
day déu |a nhirng yéu té khién gia kho ha nhiét ngay trong ndm 2026. & ST S & ,\@“% ,\\@“% ,\@\%

Ngudn:Cuc théng ké, VFS téng hop
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Toc d6 tang/gidm CPI 8 thang svck Lam phat co’ ban thang 8 (svck)
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7.00% 6.71%

6.00% 5.38% 5.00%
0,
R P20 aae 4.00%
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3.00% 2.79% 2.71% 3.00%
. (]
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1.08%
1.00% l . . ‘
- A
> 3 ,\/b( 3

Chisé gia Nha o, Giao  Hangan Hanghda D6 udng Gido duc Thiét bj va Van hod, May mic, Thuécva Théng tin 0.00%
tiéu diing nd:y(::;lc, théng vz:a dicb vy va S}ic'h vy va tIh,U6C de ((i;‘ms gij}itlrl';/é mi nédn va dich vuy va ;ruyén "9,\9'\9% "9,19'\9,\9"9,»’\/'\9,\:\,’19,»’\/,\9,» ’&@@q}’&@@w’»’ﬁq}’&@@@@q’pﬁw ’\9,»&'19 ,19,» '9@’9,@@@’9,@'&,@"&%'949
) an uoén ac 13 iadinh  dulich giay dé té thon
chét dét & & e eavdep & FFA NI FI P IFIFI I IFFIFTFHFIPTIFHFNITIXFQ
va VLXD

Ngubdn: Cuc théng ké, VFS téng hop

Chi sé gia tiéu dung 8 thang dau nam ting binh quan 4,45% svck, da ting cda gia dau lan téa khién 11/11 nhém hang héa chinh déu ghi nhin mirc ting cao, trong dé

* Chi sd gid nhdm nha &, dién nudc, chat dot va vat liéu xdy dung tang 6,71% svck nam trudc, tac déng lam CPI chung ting 1,52 diém phan trdm (dong gép 34,16% mirc tang chi s6
gia tiéu dung), trong do chi s6 gid nha & thué tang 4,92%, vat liéu bdo dudng nha & tang 13,39% do gid vat liéu xdy dung va nhu cau xay dwng, stra chita nha tang, gia dién sinh
hoat tdng 4,78% do nhu cau s dung dién tang

* Chisé gia nhém giao théng ting 5,38%, lam CPI chung tang 0,54 diém phan tram (déng gdp 12.13% mdrc tang chi s6 gia tiéu dung)

* Chisé gia nhém hang &n va dich vu &n uéng tang 4,76%, tac dong lam CPI chung tang 1,7 diém phan tram (d6ng gop 38,2% mirc tang chi s6 gia tiéu dung)

Du dia CPI trong 4 thang cudi nam gan nhu khéng con, Bé Tai chinh d3 cap nhat 3 kich ban lam phat méi lan lwgt & mirc 4,5%, 5% va 5,5%, trong d6 NHNN du bao lam phat binh quén
nam sé tang khoadng 4,8-5,5%. V&i dién bién gia dau neo cao & mirc trén 90$ 4p lyc lam phat trong nhitng thang cudi ndm van s& rat ldn, bén canh d6 gia dau neo cao tao ap luc lam
phat lan tda sang gid cdc nhdm nganh hang con lai khién lam phét co ban cling neo cao va khé ha nhiét. Sau khi loai trir bién déng cla gia xang dau, gas va thuc pham, lam phét co
ban thang 8/2026 tang 0,11% so va&i thang trudc va tang 4,55% so vdi cung ky nam trudc, binh quan 8 thang nam 2026, lam phat co ban tang 4,24% so véi cung ky nam trudc, day la
mot mirc lam phat twong d6i cao cho thay tac déng lan tda cha gid dau.
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© CONG TY CO PHAN CHU'NG KHOAN NHAT VIET (VFS)

Hdi s& H6 Chi Minh Chi nhanh Ha Noi
Lau 1, 117 - 119 - 121 Nguyén Du, P. BEn Thanh, Q. 1, TP. HCM Tang 5, S6 37 Ba Triéu, phwdng Hang Bai, quan Hoan Kiém, Thanh phé Ha Noi
bién thoai: (84-8) 62556586  Fax: (84-8) 62556580 bién thoai: (84-4) 39288222 —Ext: 117 Fax: (84-4) 39338222

Website: www.vfs.com.vn

THONG TIN LIEN HE

Nguyén Minh Hoang Trwdng 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
Lé Thi Ngoc Chuyén vién phan tich ngoc.le@vfs.com.vn
Nguyén Thi Mai Chuyén vién phan tich mai.nguyen@vfs.com.vn
Giang Viét Hoang Chuyén vién phan tich hoang.giang@vfs.com.vn
Lé Phuong Linh Chuyén vién phan tich linh.le@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Ching khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong bao céo duoc thu thap tir nhitng ngudn dang tin
cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda chiang. Quan diém thé hién trong bao céo nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic
clia VFS. Khéng moét théng tin ciing nhw y kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céao nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire nao khi chua dugc phép cua VFS.


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

