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Bao cao vi mo

B4o cao cap nhat T9 2026: Gia dau ting manh day lam

phat trong nudc va thé gidi ting trd lai

Kinh té vi md thé gidi - Gia dau tang manh lan thi hai trong nam day Chi s6 vimd quéc té T9/26  %MoM %YTD
lam phat ting téc, Fed va ECB quay lai tang ldi suat Lam phit (%):
My (CPI) - - -
Gia dau Brent giao ngay binh quan T9 dat 114.1 USD/thUng (+25.3% MoM), Khu vic EU 3.8% +0.6% +1.9%
c6 phién cham 130.8 USD/thuing khi xung d6t tai Trung Dong leo thang trg Trung Quéc
lai va Trung Quéc dua ra thdng bao han ché xuat khau xang dau trong PMI (diém): T9/26  +/-MoM  +/-YTD
théng 10. Lam phét khu vic EU [én 3.8% Yoy hat 3 n3m - véi nhd My (56P) 99 o
ang 10. Lam phat khu vuc EU |én 3.8% YoY - cao nhat 3 nam - vdi nhém Khu vife EU 59 02 a1
nang lugng tang 18.8% YoY. Trung Quéc 52.1 0.6 +16
Fed tang l3i suat 25 dcb 1én 3.75%-4% ngay 16/09, lan tang dau tién ké ti o
. . A Chiso vimé VN T9/26  %MoM %YoY
T7/2023, v8i biéu d6 du bao cia FOMC ham y thém mot [an tang 25 bps
N . , , - . .- R CPI 5.1% 0.6% 5.1%
nifa trong nam 2026.. Cac NHTW khac bao gom ECB va BOJ lan lugt nang PMI sin xuat (didm) 519 ) 15
[3i suat tién guii thém 25 bps trong thang 9. 1P (%) 16.7% 3.3% 16.7%
e e Apea . PN Xuét khau (ty USD) 59.5 8.5% 39.1%
Kinh té vi mo Viéet Nam - GDP Q3 tang 9.95% YoY, cao nhat ke tu . s
T, . ) ] Nhap khau (ty USD) 58.2 6% 45.8%
2022, trong khi gia xang dau tang manh tré lai dua chi s6 CPI T9 dat Bén lé (nghin ty VND) 691 1.7% 14.1%
5.1% YoY DTC (nghin ty VND-YTD) 657.5 27.8% 49.3%
5 e FDI giai ngan (ty USD) 3.8 86.3% 12.4%
GDP Q3 tang 9.95% YoY, dan dat bdi tich lliy tai san (+21.4% YoY) trong
khi tiéu dung chua c6 dau hiéu cai thién (+9% YoY). Chi s6 CPI T9 tang Thi trung tién té T9/26  %MoM %YTD
trd lai v8i mic tang chi yéu dén ti nhém Giao thong (0.4 dpt) khi gia USD/VND (NHNN bénra) 26,858 0.1% 2%
nhién liéu tang manh, cao hon 22.8% YoY d6i v8i xang E10 va han 56%
Chi thich: . Té han so vdi ky trudc

YoY déi vGi dau diesel DO-0,05S qua bén ky diéu chinh trong thang 9.
Can can thugng mai lan dau tién thang du trong thang 9 véi 1.3 ty USD,
rat ngdn mic thAm hut 9T 2026 xudng con 19.4 ty USD.

. T6t hon so véi ky trude

Thi trudng tién té - Lai suat LNH vé muc thap nhat nam du NHNN hut
rong 86.8 nghin ty VND; ty gia di ngang khi DXY tang 2% MoM

Ty gia ban cia NHNN gan nhu di ngang & 26,858 VND/USD (+0.1% MoM)
du Fed tang |&i suat va DXY tang 2% MoM; binh quan 9T, ty gia tang 1.3%
YoV, sat can dudi dy bao 1.5%-2% YoY cuia ching toi.

L3i sudt qua dém binh quan T9 giam vé 3.4%/nam tU 4.3% cla T8, thap
nhat 9 thang. NHNN khoéng phat hanh tin phi€u; khoan hit rong dén tur Nguyén Vin Quang
viéc cac ngan hang khdng tai vay 259.1 nghin ty VND cam c6 ddo han khi uangnv@tvs.vn

thanh khoan du thifa. +84 24 32484820 Ext. 6440


mailto:quangnv@tvs.vn

Bdo cao vimo - 8/10/2026
Thang 9/2026

Kinh té vi mo thé gigi

TVS

Pam phan giita My-Iran ngay
cang thu hep, gia dau du kién
duy tri 8 mic cao dén hét
nam 2026.

Gia dau tang manh lan thd
hai trong ndm day lam phat
tai My va chau Au tang téc,
trong khi lam phat tai Trung
Quadc van é muc thap.

www.tvs.vn

Gia dau Brent giao ngay binh quan T9 2026 dat 114.1 USD/thung, tang 25.3% MoM
so vGi mic 91.1 USD/thling ctia T8 va la mUc binh quan thang cao th(f hai trong
nam, chi sau T4 (117.3 USD/thung). Dy la dgt tang gia th( hai trong nam 2026
sau dgt T3-T4, xuat phat ti xung dot tai Trung Dong sau khi cac cudc tan cong clia
Iran vao dudng éng dan dau phia Ddng-Tay clia Saudi Arabia vao ngay 10/09
(tuyén xuat khau dau thay thé, vin chuyén hgn 5 triéu thung dau/ngay ra Bién
D0). Ngoai ra, viéc Trung Qudc phat di thdng bao gan day vé viéc ngling xuat khau
dau mé trong thang 10 cang lam that chit ngudn cung vén d3 eo hep.

Dam phan My - Iran vé viéc md lai eo Hormuz bén & Dai hdi dong Lién Hgp Quéc
cudi T9 khong dat dot pha, va phia Iran danh gia khé cé thoa thuan trude bau cur
gila ky tai My (03/11). Vi vy, TVS Research cho rang gia dau s& duy tri  mic cao
dén hét ndm 2026 va chi giam dan tir 2027 khi cac tuyén van chuyén thay thé dua
san lugng vung Vinh vé muc trudc xung dot hodc cho dén khi My va Iran dat dudc
théa thuan chinh thiic vé eo bién Hormuz. C3 quan nang lugng clia My - EIA du bao
Brent binh quan 105 USD/thung trong Q4 2026 va ha nhiét vé muiic 90 USD thling
trong Q1 2027. Gia dau tai thai diém cudi T9 (114 USD/thung) cao han 22.5% so
vdi binh quan 9T: néu mUc gia nay gilf nguyén trong Q4, gia Brent binh quan ca
nam 2026 sé rdi vao khoang 98 USD/thung (+42% YoY).

Bi€u d6 1: Gia dau Brent binh quan T9 dat 114.1 USD/thling, c6 thdi di€ém cham

méc 130.8 USD/thung
Gia dau Brent giao ngay tU T1 2025 - Nay [USD/thung]
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Ngudn: EIA, TVS Research

Tai My, CPI T8 tang 3.4% YoY - di ngang so v@i T7, CPI [Gi giam tu 2.5% xudng 2.4%
YoY. Tuy nhién, CPI tang 0.4% MoM tu mic 0.1% MoM trong T7, trong dé riéng gia
xang tang lén da dong gép han mét phan ba v8i nhdém ndng lugng va dich vu
nang lugng tang lan lugt 2.1% MoM va 10.1% MoM. Do gia dau binh quén T9 cao
hadn T8 (25.3% MoM), chiing tdi cho rang CPI T9 cia My (cdng bd giita T10) s& ting
téc trd lai. Thi trudng cling da phan Ung trudc véi ky vong lam phét 1 nam trong
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khao sat ciia DH Michigan tang ti mdc 4% |én 4.6%, chi s6 tam ly tiéu ding gidm
vé 48.1 diém tU 51.7 diém - thap nhat trong vong 4 thang.

Tai khu vuc déng Euro, lam phat T9 theo udc tinh clia Eurostat tang lén mic 3.8%
YoY tu 3.2% cuia T8 - cao nhat 3 ndm va vugt du bao 3.6% cua thi trugng. Nang
lugng tang 18.8% YoY va véi ty trong khodng 9.5% trong ré gid, nhém nay déng
gop gan mét nlta mdc lam phat chung. Cac cu phan con lai tdng chdm bao gom:
dich vu 3.2% YoY, luong thuc - d6 uéng - thudc la 1.4% YoY, hang cong nghiép phi
nang lugng giam vé 1.1% YoY. Chlng tdi cho rang Chau Au chiu tac déng ndng
hon M§ do phu thudc vao ning lugng nhap khau, chi sé niém tin tiéu dung qua d6
giam vé -16.5 diém, cham dt chudi 4 thang cai thién.

Tai Trung Qudc, CPI T8 ting 0.8% YoY va 0.4% MoM, lam phat 18i [én 1% YoY - van

thap nhat trong ba nén kinh té [8n. Gi thuc pham gidam 1.4% YoY d3 ho trg phan
[6n tac dong cua gia nhién liéu; CPI binh quan 8T chi tang 0.9% YoY.

Bi€u d6 2: Lam phat khu vuc déng Euro ting lén 3.8% YoY Bi€u do 3: Niém tin tiéu dung tai My va chiu Au cling

trong T9 khi gia nang lugng ting 18.8% YoY giam trong T9 khi gia nang lugng ting
CPI ctia My, Trung Qudc va khu vyc déng Euro tuf T1 2025 - Nay [% YoY] Chi s6 tdm ly tiéu dung tai M§, chau Au va Trung Quéc tif T1 2025 - Nay
[diém]
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Ngudn: BLS, Eurostat, NBS, LSEG, TVS Research

Fed va ECB dong loat tang lai
suat trong T9, phat di tin
hiéu that chat trong khi
PBOC difng ngoai xu hudng.

www.tvs.vn

Ngudn: DH Michigan, Uy ban chau Au, LSEG, TVS Research

Fed tang 3i suat 25 dcb 1én 3.75%-4% tai cudc hop ngay 16/09 vdi 12/12 phiéu
thuén - [an tang dau tién ké tif T7/2023. Ching tdi cho rang néu lam phat ti€p tuc
tang va gilt 8 mlc cao nhu hién nay, viéc Fed thuc hién tang 3i suat tai ky hop thang
12 la hoan toan c6 thé dién ra. Bi€u d6 du bdo ctia FOMC nang 3i suat trung vi cudi
2026 18N 4.1% tif 3.8% (du b4o T6) va cudi 2027 1én 4.1% tif 3.6%, tiic ham y thém
mot [an tang trong ndm nay va khdng cat gidam trong ndm 2027. Lgi suat TPCP My
ky han 10 ndm trugc dé cling vugt 5% ngay 15/09, cao nhat ké tif ndm 2007.

Cac ngadn hang trung udng khac bao gom BoJ va ECB ciing thuc hién nang [&i suat
diéu hanh thém 25 dcb, [an lugt vao 18/09 va 10/09 vdi lo ngai vé lam phat tang cao
trong b&i canh gia dau chua cé dau hiéu ha nhiét trong nam 2026. Riéng chi c6
Trung Quoc - PBOC gill [di suat cho vay c¢d ban LPR ky han 1 ndm & 3% va trén 5 ndam
3 3.5% - thang thif 16 lién tiép khong doi. VGi CPI chi 0.8% vdi gia thuc pham con
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trén da giam va chi s6 PMI san xuat T9 tdng |&n 52.1 diém, cao nhat 5 thang. Ching
tdi cho rang chinh séach tién té trén toan cau sé tiép tuc dudc that chat cho dén hét
nam 2026, it nhat la dén khi gia dau va lam phat ¢ dau hiéu ha nhiét dang ké. Moi
truong l&i suat cao s€ lam cham tiéu dung tai cac nén kinh té 6n va tac dong dén
Viét Nam thong qua ty gia - DXY tang 2% MoM trong T9, chénh éch |&i suat qua dém
VND-USD thu hep.
Bi€u d6 4: Fed tang |i suat lan dau ké tir 2023, ECB ting Biéu do 5: Fed van tang nam giil trai phiéu Chinh phi qua
(an thi hai trong ndm SOMA du da tang l3i suat
L3i suat diéu hanh cta Fed (can trén), ECB (tai cap vén) va PBOC (reverse Trai phi€u Chinh phi My trong danh muc SOMA cUa Fed tif T1 2025 - Nay
repo 7 ngay) tU T1 2025 - Nay [%)] [ty USD]
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Ngudn: LSEG, TVS Research Ngudn: FRED, TVS Research
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GDP Q3 tang 9.95% YoY - cao
nhat ké tif 2022 vdi dong gop
phan l6n ti hoat dong san
xuat cdng nghiép va xay
dung.

GDP Q3 2026 tang 9.95% YoY, gilp tang trudng GDP 9T dat 9.0% YoY. Nhdm nganh
Cong nghiép & xay dung tang 12.5% YoY va déng gop 4.8 dpt - gan mdt nifa mdc
tang chung; dich vu tang 9.5% YoY (dong gbp 4 dpt); thué san pham ddéng gbp 0.6
dptva nong, lam nghiép & thuy san 0.5 dpt. So v8i Q3 2025, GDP Q3 2026 cao hon
1.7 dpt vGi mic déng gdp ctia nhdm nganh cong nghiép & xay dung tang 1.2 dpt tu
3.6 dpt [én 4.8 dpt trong khi dich vu chi dong gdp thém 0.3 dpt.

Phia cau cho thay r6 dong luc dén tif hoat dong dau tu khi tich lly tai san tang
21.4% YoY trong Q3 va 17.9% YoY trong 9T, gan gap d6i téc d6 tang cla tiéu dung
cudi ciing (Q3: +9% YoY, 9T: +8.5% YoY). Cac hoat dong dau tu dugc day manh véi
von dau tu cong 9T tang 49.3% YoY, vén dau tu toan xa héi tang 15.1% YoY (cung ky
2025: +11.6% YoY), va FDI giai ngan tang 12.1% YoY. Ngudc lai, nhap khau hang hda
& dich vu tang 28.8% YoY trong Q3, nhanh han xuat khiu (+23.3% YoY), kéo theo

xuat khau rong déng goép 4m vao tang trudng.

Budc sang Q4 2026, chling tdi cho rang cic yéu té trong ndi tai nén kinh té van tiép
tuc [a nén tang ho trd tang trudng cta nén kinh té. Thi nhat, hoat dong giai ngan
dau tu cdng du kién dién ra manh mé& nhd cac du én da xong giai doan GPMB trong
nlfa dau nam va dang tang toc hoan thanh. Th hai, hoat ddng san xuat cong
nghiép, dac biét la nganh ché bién, ché tao, s& dudc hé trg bdi cdc don hang xuat
kh3u linh kién dién tu tif khu vuc FDI, dy kién tdng manh sau giai doan tich trii trong
7T dau nam. Tuy nhién, rdi ro phan I6n s& dén tu ap luc tif lam phat do anh hudng tu
gid dau neo giif 8 mic cao. CPI tding manh do chi phi ddy s& lam giam thu nhap thuc
va stic mua ctia ngudi dan, lam tang chi phi van tai, logistics va san xuat, déng thgi
thu hep du dia ho trg thanh khoadn/I&i suat vén da han ché clia NHNN.

Bi€u d6 6: GDP Q3 2026 ting 9.95% YoY, cong nghiép & Bi€u d6 7: Nam dia phudng tang trudng cao nhat Q3 2026

xay dung dong gép gan madt nila

déu la trung tam cong nghiép phia Bac

Tang trudng GDP theo quy va déng gbp clia cac khu vuc tif Q1 2025 - Nay Tang trudng GRDP Q3 2026 cua 5 dia phudng cao nhat, Ha Ndi, TP. H6 Chi

[% YoY]

Minh va ca nuéc [% YoY]

. COng nghiép & XD Dichvu

Thué san pham Néng, lam, thiy san
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Ngudn: GSO, TVS Research

www.tvs.vn
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CPI T9 tang 5.1% YoY khi gia
xang dau tang theo gia dau
thé gidi, dua CPI binh quan

TVS

Chisé CPIT9 tdng 5.1% YoY, mdc cao nhat ké tir T6 2026 khi M§ va Iran ky hiép udc
hoa binh tam thgi. MUic tang 5.1% YoY cla CPI T9 dén tuf dong gdp clia ba nhom
chinh bao gdm(1) hang an & dich vu @n udng (1.6 dpt), (2) nha & & VLXD (1.5 dpt) va
(3) giao thong (1.2 dpt). Gia xang dau tang cao hon nhiéu so vdi cung ky: sau ky diéu

9T lén 4.5% YoY. ! . o a ) i
hanh ngay 24/09, gia xang E10 RON 95-111 8 mdc 27,080 VND/lit (+34.3% YoY) va dau
DO 0,05S-11 8 mdic 30,490 VND/lit (+63.5% YoY). So véi thang 8, muic tang ctia CPI
trong thang nay phan [8n dén tu nhdm giao thong (+0.36 dpt) v8i mic dong gdp
tang tu 0.37 dpt (T7) én 0.8 dpt (T8) va 1.16 dpt (T9).
Chiing tdi cho rang chi sé CPI trong cac thang tdi s& & muic trén 5% YoY vdi gia dinh
gia nhién liéu duy tri 8 quanh mdéc 100 USD/thlng khi cudc chién tranh tai Trung
Déng chua c6 dau hiéu ha nhiét cling nhu Trung Quéc dang duy tri chinh sach bao
hé xang dau nham dam bao an ninh nang ludng. Vi vy, ching t6i gitt nguyén du
bao CPI binh quan 4.5%-4.7% YoY cho c& ném 2026 v4i rli ro nghiéng vé phia tang.
Biéu db 8: CPI T9 ting 5.1% YoY, miic cao nhat ké tif dau Bi€u do 9: Gia xang RON 95-111 ting 19.8% MoM qua bdn
nam 2026 ky diéu chinh trong T9 theo gia dau thé gidi
CPI téng thé va déng gép clia cdc nhém ti T1 2025 - Nay [% YoY] Gia xang RON 95-111 & D3u diesel DO 0,05S-11 [VND/lit-bén trai] va gia dau
Brent [USD/thung-bén phai] ti T1 2025 - Nay
W Hang an va DV dn udng Nha & va VLXD
mmmm Thuéc va DV y té D6 dung va DV khac 50,000 .
mmm Van hoa, giai tri & du lich May m3c, giay dép Dau Brent 125
Thiét bi gia dinh Buu chinh VT 45,000 115
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Ngudn: GSO, TVS Research

Viét Nam co thang xuat siéu
dau tién trong nam 2026.

www.tvs.vn

Ngudn: EIA, Petrolimex, TVS Research

Kim ngach xuat khau T9 dat 59.5 ty USD (+8.5% MoM, +39.1% YoY), nhap kh3u dat
58.2 ty USD (+6% MoM, +45.8% YoY), dua can can thugng mai vé trang thai xuat siéu
1.3ty USD - an dau tién trong ndm 2026. Can can thuong mai chuyén sang xuat
siéu nhg kim ngach xuat siéu ca khoi khu vuc FDI tang [én 4.9 ty USD tuf 2.2 ty USD
trong T8, bl ddp cho miic nhap siéu 3.6 ty USD clia khu vuc trong nudc. Cu thé, kim
ngach xuat khau ctia nhém dién tlr, may tinh & linh kién tdng manh 42.3% MoM (dat
22.6 ty USD) trong khi nhap khau chitdng 5.9% MoM |én 27.1 ty USD, kéo nhap siéu
ctia nhom tUr 9.8 ty USD trong thang 8 xudng con 4.6 ty USD trong thang 9.

Liiy ké 9T, xuat khau dat 434.3 ty USD (+24.5% YoY) va nh3p khau 453.7 ty USD
(+36.7% YoY), tuong ng nhap siéu 19.4 ty USD so vdi mic xuat siéu 16.9 ty USD
trong cung ky 2025. Theo thi trudng, xuat siéu sang M 9T 2026 dat 122.6 ty USD
(+23.8% YoY) va sang EU dat 36.1 ty USD (+25.3% YoY), trong khi nhap siéu tU Trung
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Quodc dat 121.5 ty USD (+43% YoY) va tif Han Quéc 43.8 ty USD (+90.4% YoY) - cho
thay Viét Nam tiép tuc nhap linh kién tif chau A dé |&p rap, xuat sang My va EU.
Nhap khau may tinh, dién ti & dién thoai 9T dat 197.1 ty USD, ting 66.8% YoY va
chiém 43.4% tong kim ngach nhap khau. Nhap khau xang dau va dau tho 9T 2026
tang 44.6% YoY |én 16.2 ty USD trong khi lugng giam 3.1% YoY, cho thay phan [6n
mUc tang dén tu gia.

Chiing ti cho rang mic tham hut thudng mai c¢é thé thu hep cho dén thdi diém
cudi ndm 2026 véi ky vong can can thudng mai sé thang du dang ké trong Q4 2026.
S6 liéu xuat nhap khau trong cac thing gan day dang cho thay tin hiéu cho thay
hoat dong xuat khau dang dan theo kip hoat ddng nhap khau. Mac du vay, ching
t6i lUu y rang thudng mai Q4 s& chiu 4p luc tif hai phia: (1) don hang xuat khau mdi
trong PMI giam thang th(f hai lién ti€p vGi toc do nhanh nhat ké tu T4, va (2) gia dau
cung cudc van tai quéc té tang lam tang kim ngach nhap khau nhién liéu.

Bi€u d6 10: Nhap khau may tinh, dién ti & dién thoai 9T
ting 66.8% YoY, chiém 43.4% tdng kim ngach nhap khau

Kim ngach nhap khau ctia cdc mat hang chdi lyc trong 9 thang ddu nam ti

Biéu db 11: T9 xuat siéu 1.3 ty USD, lan dau tién trong
nam 2026
MUic thang du/thdm hut ctia khu vyc FDI va khu vuc néi dia trong hang

2022-2026 [ty USD] thang tir 2025-Nay [ty USD]

B May tinh, dién thoai & tbdt m May méc & phu tung = Noi dia FDI o Thangdu tham hyt thuong mai
Xang dau Vai
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Ngudn: GSO, TVS Research Ngudn: GSO, TVS Research

[IP T9 2026 tang 16.7% YoY (+3.3% MoM), dua IIP Q3 tang 14.8% YoY va 9T tang
12.3% YoY - mUc tdng 9 thang cao nhat ké ti ndm 2019 (cung ky 2025 tang 9% YoY).
Nhém Ché bién, ché tao tang 12.9% YoY va dong gdp 10 dpt; khai khoang dao chiéu

San xuat cong nghiép Q3
tang 14.8% YoY, tuy nhién
don hang xuat khau suy yéu
va chi phi dau vao tang trong
5 thang lién tiép.

tang 8% YoY (cung ky giam 0.4% YoY), dong gbp 1.3 dpt.

Chi s6 PMI san xuat T9 giam vé 51.9 diém tu 53.3 diém, thang giam th( hai lién tiép
dU van trén ngudng 50 diém thang thf 15. Dan hang xuat khdu mdi gidm thang thd
hai vdi t6c d6 nhanh nhat ké tif T4 cung vdi viéc lam gidm nhe thang th(f hai. Chi phi
dau vao tdng nhanh do gia dau va cudc van tai quéc té, nhung gia ban dau ra ting
cham lai thang th( nam lién tiép, thap nhat ké tu T6/2025 - doanh nghiép dang chiu
phan chi phi ting thém thay vi chuyén sang gid ban do canh tranh gay gat.

T6n kho thanh pham gidm nhanh nhat ké tlf khi khao sat bat dau ndm 2011 va niém

tin kinh doanh 1én muc cao nhat 7 thang - dy la cdc yéu té hd trg san lugng cac
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Thang 9/2026
thang tdi. Tuy nhién, chiing t8i cho rang da tang trudng san xuat trong cac thang tdi
can dugc theo ddi thém khi lam phat trong nudc dang tang trd lai ¢ thé sé tao ap
luc [én chi phiva anh hudng tiéu cuc tdi chi so.

Biéu d6 12: PMI gidam vé 51.9 diém trong T9, thang giam Biéu d6 13: IIP T9 tang 16.7% YoV, liiy ké 9T cao nhat ké
thu hai lién tiép tu 2019
Chi s6 PMI san xuat ctia Viét Nam tU T1 2025-Nay [diém] Chi s6 san xuat c6ng nghiép IIP hang thang ti T1 2025-Nay [% YoY]
Y PMI trung binh 25%
56
54 20%
52
50 150/0
48
10%
46
44 5%
42
40 0%
01/25 05/25 09/25 01/26 05/26 09/26 01/25 05/25 09/25 01/26 05/26 09/26
Nguon: S&P Global, TVS Research Nguon: GSO, TVS Research
Vén FDI dang ky 9T ting Téng vén FDI dang ky tinh dén thai diém cudi thang 9 dat 50.4 ty USD (+76.4% YoY),
76.4% YoY lén 50.4 ty USD, gom vén cap mdi 29.2 ty USD - gap 2.4 [an cling ky, s6 du an dat 3,108 (+6.2% YoY);

vén diéu chinh 14.2 ty USD (+25% YoY); gép vén, mua c6 phan 7 ty USD (+44.3%
YoY). FDI giai ngdn 9T dat 21.1 ty USD (+12.1% YoY), cao nhat ctia 9 thang trong 5
nam qua véi nhdm ché bién, ché tao chiém 82.6%.

vén giai ngan tang dn dinh
12.1% YoY.

Vén FDI dang ky trong thang 9 dat 9.7 ty USD, gan gdp d6i binh quan 5.1ty USD
trong 8 thang dau nam, trong dé vén cap mdi dat 7.5 ty USD. Phan vén dang ky méi
dén ti Luxembourg vGi hon 4.9 ty USD véi du an Cang trung chuyén quéc té Can Gig
(128,873 ty VND, tuong dudng 5 ty USD) cuia lién danh VIMC - Cang Sai Gon -
Terminal Investment Limited Holding S.A. (thudc MSC, dang ky tai Luxembourg),
dugc UBND TP.HCM chép thudn nha d3u tu trong T4/2026. Loai trif khoan nay, von
dang ky T9 con khoang 4.7-5.2 ty USD, tudng dudng binh quan 8T.

TVS Research cho rang phan muc tang dot bién ctia vén dang ky mang tinh dot bién
va khdng nén ap dung cho cac quy tdi. Vén giai ngan - chi tiéu phan anh tac dong
thuc lén san xuat va viéc [am - tang 12.1% YoY, cao han mdc 8.5% YoY cla cung ky.
Trong 3 thang cudi nam, ching t6i cho rang dong vén FDI gidi ngan va dang ky s&
ti€p tuc tang trudng manh mé& va én dinh, tap trung chl yéu & linh vuc ché bién ché

tao vdi cdc du 4n md rong nha may san xuat, lap rap dang dién ra trong ndm 2026.

www.tvs.vn Bloomberg: TVSJ <GO> Trang |8
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Bi€u d6 14: FDI giai ngan 9T dat 21.1 ty USD, cao nhit 5
nam, tap trung vao nhém ché bién, ché tao
FDI giai ngan theo nganh trong 9 thang dau nam tur 2022-2026 [ty USD]

TVS

Biéu db 15: Vén dang ky cap mdi gap 2.4 lan cung ky déng
g6p phén lén vao milc ting 76.4% YoY cua FDI dang ky
Vén FDI dang ky theo loai hinh 9 thang ddu ndm tif 2022-2026 [ty USD]

B CN ché bién, ché tao Bat dongsan
SX & phéan phai dién, khi, nudc = Khac

25

20

15

10

2022 2023 2024 2025 2026

W V3n dang ky cap mdi Von déng ky tang thém
G4p vén mua cd phan
60
50
40
30
20
10

2022 2023 2024 2025 2026

Nguon: GSO, TVS Research

Giai ngan dau tu cong trong
9T tang 49.3% YoY, dat 58.7%
ké hoach - lan dau tién vuot
tién do cung ky 2025.

Ngudn: GSO, TVS Research

Giai ngan dau tu cdng trong 9T 2026 dat 657.5 nghin ty VND, bang 58.7% ké hoach
nam (1,120 nghin ty VND) va tang 49.3% YoY. Tinh riéng thang 9 giai ngan 142.9
nghin ty VND (+ 49.5% MoM) va chi thdp hdn mdc 151 nghin ty VND cla thang 6.
Tién do giai ngdn lan dau vugt tién d6 2025 vdi (9T 2025 giai ngan 440.4 nghin ty

VND, dat 55.7% ké hoach ca ndam) nhd cac dy an da xong giai doan GPMB trong niia

dau ndm va dang tang téc hoan thanh.

Dé dat ty (& giai ngdn 90%-95% theo du bao clia ching t6i, Q4 can giai ngan tu 350-
406 nghin ty VND - tudgng dudng 30%-36% du toan nam 2026, cao hon 11%-29% so
v3i Q4 2025. Trong giai doan 2021-2025, ty |€ giai ngan binh quan ctia Q4 dat 32.6%,

vdi dién bién tich cuc trong cdng tdc GPMB va giai ngan clia cac thang gan day,

ching t6i cho rang mdc giai ngan trén la hoan toan kha thi.

Biéu d6 16: Giai ngan dau tu cong 9T dat 58.7% du toan
Quéc hdi, cao nhat trong 5 nim gan nhat
Giai ngdn dau tu cong 9 thang dau ndm ti 2022-Nay [nghin ty VND] va ty l&

Biéu d6 17: Pa tang gia cia mét sé loai nguyén vat liéu
xay dung c6 dau hiéu cham lai ké tu' T7
Mdc tdng/giam giad nguyén vat liéu xay dung binh quén so vdi dau ndm 2026

hoan thanh du toén Quéc hdi giao [%] [diém pt]
Dautucéng ¢ Ty & hoan thanh du ton Quéc hdi Thép thanh D10 Xi mang PCB40
Catvang Dadam 1x2

700 70% Gach tuynel 2 16
600 60%

* 125
500 . . . 50%
400 40% 115
300 30%

/\
200 20% 1051 — ~
100 10% 95
0 0% 01/26 02/26 03/26 04/26 05/26 06/26 07/26 08/26
2022 2023 2024 2025 2026

Ngudn: GSO, TVS Research

www.tvs.vn
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Tdng muc ban L& 9T ting
trudng 13.4% YoY vdi siic mua

thuc cai thién nhe.

TVS

Téng miic ban & hang héa & doanh thu dich vu tiéu dling T9 dat 690.6 nghin ty VND
(+1.7% MoM, +14.1% YoY); Q3 dat 2,039 nghin ty VND (+14.5% YoY). Liiy ké 9T dat
5,925.7 nghin ty VND (+13.4% YoVY); loai trif yéu t6 gia tang 7.8% YoY (cung ky 2025:
+7.2% YoY). Dich vu tdng nhanh hdn hang héa: doanh thu luu trd, dn udng 9T tang
16.7% YoY va du lich [t hanh tang 17.9% YoY, so v4i ban [é hang hda tang 12.8%
YoY.

Khoang cach 5.6 dpt giifa tang trudng danh nghia va tang trudng thuc ctia 9T la [6n
nhat trong 5 ndm (2023: 2.4 dpt; 2024: 3 dpt; 2025: 2.3 dpt), tlc yéu to gia dang
chiém phan I8n han trong tang trudng doanh thu. Cac nhém hang tang nhanh nhat
déu chiu tac dong tryc ti€p clia gia: nhién liéu khac (trlf xang dau) +29.2% Yoy, da
quy va kim loai quy +22% YoY, xang dau +14.9% YoY.

Khach quéc té T9 dat 1.77 triéu lugt (-11.3% MoM, +16.1% YoY) - cao nhat cta thang
9 trong 5 ndm; muc gidm so v4i T8 la dién bién mua vu sau cao diém hé. Liiy ké 9T
dat 17.7 triéu lugt (+14.5% YoY), trong d6 khach dudng bd tang 29.9% YoY, nhanh
hdn dudng hang khong (+11.9% YoY).

TVS Research duy tri quan diém than trong vé stic cau ndi dia. Tiéu dung cudi cing
chi tdng 8.5% YoY trong 9T so vGi 17.9% YoY cla tich lly tai san, va CPI 5.1% YoY
dang bao mon thu nhap thuc cdia hé gia dinh. Mia mua sdm cudi ndm sé hé trg
doanh thu Q4, nhung chiing téi cho rang phan déng gbp cla gid trong tang trudng
ban & s& con ln.

Bi€u d6 18: Tang trudng ban lé hang héa & dich vu T9 dat Biéu d6 19: Yéu td gia dong gép 5.6 dpt vao tang trudng

14.1% YoY

ban 1é 9T, cao nhat 5 nam

Doanh thu nhém ban 1é va DV [nghin ty VND] va tang trudng [% YoY] hang Tang trudng ban (& & dich vu bao gom yéu t6 gid va loai bo yéu t6 gia trong

thang tif T1 2025-Nay

9 thang ddu ndm ti 2022-Nay [% YoY]

. Ban é hang hda
Dich vu lif hanh

800

600

400

200

0
01/25 05/25

Tang trudng béan lé & DV

09/25

01/26

Dich vu luu trd, an uéng

Déng gdp tang trudng clia yéu to gia
B Tang trudng ban lé & DV loai bo yéu té gia

Dich vu khac 20%
20% 16%
15% 12%
100/0 80/0
5% 4%
0% 0%
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Nguén: GSO, TVS Research

www.tvs.vn

Ngudn: GSO, TVS Research
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Thi trudng tién té

TVS

Ty gia ban cia NHNN di
ngang trong T9 du Fed ting
l3i suat; binh quan 9T mdi
tiang 1.3% YoY, sat can dudi
vung du bao ca nam.

Ty gid ban USD/VND ctia NHNN trong thang 9 dao ddng trong khoang 26,820-26,873
VND/USD, chitdng 0.1% MoM sau mUc tang 1.1% MoM cta T8. Ty gia khong phan
Ung vdi quyét dinh tang |&i suat cta Fed ngay 16/09: trong cac phién sau do, ty gia
ban ctia NHNN chi tdng t6i da 16 VND |én 26,873 VND/USD (25/09), du chi sé DXY
tang 2% MoM trong thang |én 101.5 diém - sat dinh 101.6 diém cta nadm. Ty gia tu
do sau khi giam vé muc thap nhat trong nam 2026 vao ngay 08/09 tai mdc 25,710
VND/USD d3 tang lén nhe [én mic 25,950 VND/USD cuéi thang (-0.1% MoM, -3.2%
YTD). Trong bao cdo T8, chling ti cho rang rui ro déi véi ty gia dén tir viéc Fed tang
|&i suat trong T9, khién chénh |&ch 13i suat VND-USD thu hep. Tuy nhién, ap luc ty
gid van dudc ho trg bdi (1) can can thudng mai T9 xuat siéu 1.3 ty USD, (2) FDI giai
ngan T9 dat 3.8 ty USD (+12.4% YoY), va (3) NHNN giil ty gia trung tdm gan nhu di
ngang (+0.1% MoM).

Ty gid ban cia NHNN binh quan 9T 2026 tang 1.3% YoY - thap hdn can dudiving
1.5%-2% (dy bao theo binh quan nam). Néu ty gia di ngang & mUc hién tai trong Q4,
ca nam chi tang khoang 1.5% YoY; d&€ cham 2% YoV, binh quan Q4 phai [én khoang
27,400 VND/USD (+2% so vdi hién tai).

Bi€u d6 20: Ty gia ban ciia NHNN di ngang trong T9, ty gia Bi€u d6 21: DXY ting 2% MoM trong T9 sau khi Fed tang

tu do thap hon gia niém yét 210 VND

l3i suat lan dau ke tir2023

Ty gid ban USD/VND tai VCB, TT tu do, v NHNN tif T1 2025-Nay [VND] Chi s DXY tif 12025 - Nay [diém]
111 ,
— VCB Tudo SBV 15/09/2026: Lgi suat
) 109 TPCP M§/ 10 n3m vuot
28,500 5%, cao nhat ké tif 2007
28,000 107 16/09/2026: Fed tang (i suat
’ 25 dcb 18n 3.75%-4%, [an d3u
27,500 105 ké tir T7/2023
27,000

26,500 n 103
26,000 101
25,500

25,000 99
24,500
24,000 o1
23,500 95
01/25 05/25 09/25 01/26 05/26 09/26 01/25 05/25 09/25 01/26 05/26 09/26

Ngudn: FiinPro-X, TVS Research

L3i suat LNH vé muc thap
nhat nam du NHNN hut rong
86.8 nghin ty VND.

www.tvs.vn

Ngudn: Investing.com, TVS Research

L3i suat bién dong manh trong thang véi ky han qua dém giam tu 6.8% ngay 21/09
vé 0.5% ngay 28/09 r6i tang l&n 7% ngay 30/09 do nhu cau thanh khoan cudi quy.
Nhin chung, 3 sudt LNH binh quan T9 giam & tat ca cac ky han, [di suat qua dém
dat 3.4%/nam (T8: 4.3%) trong khi di suat & cac ky han dai hon tif 1-3 thang dao
dong tif 6.1%-6.9% (thap hon tf 0.5%-0.6% so vdi thang trudc). NHNN hdt rong 86.8
nghin ty VND qua thj truéng md trong T9, dao chiéu so v8i mdlc bom rong 60.2 nghin
ty VND cta T8. Tuy nhién, NHNN khdng phat hanh tin phiéu trong thang: toan b

Bloomberg: TVSJ <GO> Trang|11
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Biéu d6 22: Huy dong vén bat kip tin dung trong T8 2026

sau khi kh@i dau nam & midic am

Tang trudng tin dung va huy dong vén VND tif T1 2026 dén 26/08/2026 [%

TVS

khoan hut rong dén tir kénh cam c6, khi 259.1 nghin ty VND dao han nhung cac
ngan hang chi vay mdi 172.3 nghin ty VND. N6i cach khac, cac ngdn hang chi dong
trd bGt vén vay NHNN nhd thanh khoan du thita trong ngan han.

Tinh dén 28/09, tin dung tang 10.9% YTD, thap hon mdc 13.4% YTD clng ky 2025,
trong khi huy dong tang 9.8% YTD (cung ky tang 10% YTD). Khoang cach tin dung -
huy dong thu hep vé 1.1 dpt tir 3.4 dpt cung ky cht yéu do tin dung chdm lai. Trén
thi trudng 1, [3i suat huy dong 12 thang cia nhdm NHTM tu nhan [8n tang tuf 5.9%
|€n 6.1%/nd@m trong T9; nhdm NHTM nha nudc gill 5.9% va nhém con lai § 6%. TVS
Research cho rang mat bang |3i suat s& ting |én tii 25-50 bps trong Q4 2026 dudi ap
luc giai ngan IGn trong giai doan cudi nam, c6 thé cao han tu 50-100 bps d6i véi cac
ngan hang c6 nhu cdu tin dung trung va dai han [6n hoac ¢ mdc d6 tham gia cao

vao chu ky dau tu cdng va ha tang trong nam nay.

Bi€u d6 23: Lai suat huy déng 12 thang cia nhém NHTM
tu nhan Idn ting 1€n 6.1% trong T9
L&i sudt tién glii binh quan ky han 12 thang cia nhém cac NHTM [%/nam]

YTD]
Tang trudng tin dung Tang trudng huy dong Nhém NHTM nha nudc SOBs
—— Nhém NHTM [én - MBB, ACB, TCB, VPB
10% 7.0%
——— Nhém NHTM khéc
8% - 6.5%
6% 6.0%
4% 5.5%
2% 5.0%
0% 4.5%
-2% 4.0%
01/26 02/26 03/26 04/26 05/26 06/26 07/26 08/26 1/25 5/25 9/25 1/26 5/26 9/26

Ngudn: FiinPro-X, TVS Research

Ngudn: Wifeed, TVS Research

Bi€u d6 24: NHNN hut rong 86.8 nghin ty VND khi cac
khoan cam ¢é dao han khdng dudc tai vay
Khai lugng bam (hat) tién rong hang ngay tif T1 2025-Nay [nghin ty VND]

Biéu d6 25: Lai suat LNH giam & moi ky han, qua dém
binh quan vé miic thap nhat nam
L&i sudt LNH ky han ti T1 2025-Nay [%/ndm]

%0 ON 1w 1T 3T
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16%
40 14%
20 12% ‘ ﬂ
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0 8% A ‘h,,‘mt‘;\r H‘I Al
220 6% . | ;‘P o w‘r" ijjwj W
4% m’wm\m\l#
-40
2%
-60 0%
01/25 04/25 08/25 11/25 03/26 06/26 09/26 01/25 04/25 08/25 11/25 03/26 06/26 09/26
Nguon: FiinPro-X, TVS Research Nguon: FiinPro-X, TVS Research
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Thang 9/2026

——
Bang 1: Tong hdp cac chi sé vi md quan trong chia Viét Nam
Chibdo Pan vi 2021 2022 2023 2024 2025 2026F
Téng trudng GDP thyc % YoY 2.6% 8.0% 5.0% 7.0% 8.0% 8.3%
Lam phat téng thé % YoY 1.8% 3.2% 3.3% 3.6% 3.3% 4.5%-5%
Tang trudng ban lé hang hda & dich vy % YoY -1.8% 22.8% 9.3% 9.3% 9.3% 9.5%
Tang trudng xuat khau % YoY 19.0% 10.4% -4.5% 14.3% 17% 27%
Tang trudng nhap khau % YoY 26.5% 8.0% -8.7% 16.7% 19.4% 35%
Tédng trudng giai ngan dau tu cong % YoY -71.9% 19.8% 21.2% 3.3% 40.7% 40%
Tang trudng FDI thyc hién % YoY -1.2% 13.5% 3.5% 9.4% 8.9% 10%
Tang trudng tin dung % YoY 12.2% 13.6% 14.2% 15.1% 19%-20% 16%-17%
L&i sut diéu hanh [OMO] % 4.0% 6.0% 4.5% 4.5% 4.5% 4.5%
L3i suat huy dong [12 thang] % 5.6% 5.9% 6.4% 4.7% 4.7% 5.2%
Téang trudng ty gia USD/VND [binh quéan] % YoY -0.1% -0.6% 5.7% 1.6% 3.3% 1.5%-2.0%
DU trif ngoai héi ty USD 107.4 84.7 90.4 81.2 83.6 85.0
Ngudn: IMF, FiinPro-X, Bloomberg, TVS Research
Ghi chd: L3i suat huy dong tinh theo i sudt trung binh ctia nhém SOCBs: Agribank, BID, CTG, VCB; Ty gia ban USD/VND binh quan theo NHNN céng bd
www.tvs.vn Bloomberg: TVSJ <GO> Trang| 13
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Thang 9/2026
Thong tin kinh té dang chu y trong thang 10
Ngay Su kién Muc dé anh hudng
01/10/2026 Viét Nam - Céng bo chi s6 PMI Cao
03/10/2026 Viét Nam - Cong b6 s6 liéu kinh té - x3 héi Q3 va 9T Cao
07/10/2026 FTSE Russell - Cong bo bdo cao xép hang thi trudng Trung binh
15/10/2026 Viét Nam - Do han hgp dong tudng lai YN30F1M Cao
20/10/2026 Viét Nam - Céng bo danh muc cac r6 chi s6 thanh phan Trung binh
Viét Nam - Han n6p BCTC ddn |é Q3 2026 Cao
29/10/2026 FED cdng bd quyét dinh diéu hanh [di suat T10 Cao
30/10/2026 Viét Nam - Han ndp BCTC hdp nhat Q3 2026 Cao
www.tvs.vn Bloomberg: TVSJ <GO> Trang| 14
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Théng 9/2026

Danh muc bao cao da phat hanh

Loai bao cdo Tiéu dé Cong ty/Nganh Ngay phat hanh
Bdo cdo nganh Cap nhat nganh BDS KCN BDS Khu cong nghiép 07/10/2026
Bao cdo nganh Cap nhat nganh Ngan hang Ngan hang 02/10/2026
Bdo cao thi trugng Bao céo thi trudng T8 2026 Thi trudng 10/09/2026
Bao cdo vimo Bao cédo cap nhat vi mé T8 2026 Vimé 10/09/2026
Bdo cdo thi trudng Bdo cdo thi truGng T7 2026 Thi trudng 07/08/2026
Bao cdo vimo Bao cdo cap nhat vimé T7 2026 Vimo 07/08/2026
Bdo cdo thi trudng Bdo cdo thi truGng T6 2026 Thi trudng 10/07/2026
Bao cdo vimo Bao cdo cip nhat vimé 76 2026 Vimo 10/07/2026
Bdo cdo thi trudng Bdo cdo thi truGng T5 2026 Thi trudng 10/06/2026
Bao cado vi mo Bao cado cap nhat vi mé T5 2026 Vimo 10/06/2026
www.tvs.vn Bloomberg: TVSJ <GO> Trang |15
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Bao cdo vimo - 8/10/2026 TVS

Thang 9/2026

Tuyén bd mién tri

Béo cdo nay dugc viét va phat hanh bgi CTCP Chiing khoan Thién Viét (TVS). Béo cdo dugc dua trén cac thong tin dugc thu thap tif cdc nguon TVS danh gia
[a dang tin cdy, tuy nhién TVS khong chiu trach nhiém vé tinh chinh xac va day dd cta cac thdng tin nay.
Nhéan dinh va quan diém trong bao cao thé hién y ki€n clia chuyén vién phan tich tai th&i diém phat hanh. Nhitng quan diém nay khdng dai dién cho quan

diém chung cta TVS va c6 thé thay d6i ma khdng can thdng béo trudc.

Béo cdo chi nham muc dich cung cap théng tin tham khao cho nha dau tu, khéng nham muc dich chao mdi, xi giuc mua hodc ban bat ¢ chiing khoan nao
dugc dé cap. Nha dau tu toan quyén quyét dinh va ty chiu rui ro trong viéc sif dung cac thdng tin va tham khao cac nhan dinh trén bao cdo. TVS tuyén bd

mién trach d&i véi bat ky thiét hai truc ti€p hodc gian ti€p nao phat sinh tlr viéc st dung bdo cao nay.

Hé thong khuyén nghi

Céc khuyén nghi Mua, Ban hodc Nam giil chiing khoan dudc xac dinh dua trén tdng Igi nhuan ky vong, bang téng ctia chénh léch gilta gid muc tiéu va thi gia
hién tai clia cd phiéu cdng vdi lgi tlc cd tic ky vong. Cac dinh nghia vé Mic khuyén nghi cu thé nhu'sau:

Xép hang khuyén nghi Pinh nghia

MUA Téng Igi nhuén ky vong ctia ¢d phiéu trong 1 ndm > 20%

NAM GIT Téng Igi nhuan ky vong clia ¢ phiéu trong 1 ndm khoang tlr -10% dén 20%
BAN Téng Igi nhuan ky vong clia ¢ phiéu trong 1 ndm <-10%
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