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B4o cao thang 8 2026: Ap luc lam phat quay tré lai khi

dién bién tai khu vuc Trung Dong ti€p tuc cing thang

Kinh té vi md thé gidi - Gia dau ting trd lai ddy lam phat cac nén kinh
té l&n tang toc trong T8, cdc NHTW nghiéng dan vé that chat chinh
sach tién té

Gia dau Brent tang trd lai, c6 thai diém cham méc 100 USD/thling do cang
thang My - Iran leo thang, kéo lam phat tai M¥, Trung Quéc va chiu Au ting
trd lai trong T8 sau giai doan ha nhiét trong T6 va T7 nhé gia dau giam.

TVS Research cho rang cdc NHTW I8n s& nghiéng dan vé that chit dé kiém
ché lam phat: ECB nhiéu kha ndng tang thém 25dcb trong T9, FED giil
nguyén 3i sudt nhung cé thé nghiéng dan vé phia tdng trong Q4 2026, riéng
PBOC kho giam l&i suat thém va uu tién kich thich tai khéa hudng dén cai
thién hoat dong tiéu dung ctia ngudi dan.

Kinh t& vi mé Viét Nam - Ap luc lam phat quay tré lai khi gia nhién liéu
tang trong thang 8

Chi sé gia tiéu dung CPI T8 2026 tang 4.9% YoY, tang manh trd lai sau khi
chién tranh tai khu vuc Trung Pdng cing thang trd lai trong thang 8. Gia
dau Brent quay lai giao dich & mdc binh quan 91 USD/thung trong thang 8
(+8.7% MoM, 34% YoY). Gid xang dau binh quan trong nudc trong thang 8
theo dé tang lan lugt 6.4% MoM (E10 - I11) va 18.1% MoM (DO 0.05S-I1).

Thi trudng tién té - Lii suat lién ngdn hang &n dinh trong thang 8,
trong khi d6 tang truéng huy dong lan dau tién vugt tang truéng tin

dung sau nhiéu nam

Ty gia tu do hién thap han gia niém yét tai NHTM 370 VND - ndi rong tu
mUc chiét khau 210 VND cu6i T7 va dao ngudc hoan toan trang thai chénh
l&ch cao han kéo dai trudc do (cd lac 1én tdi 1,723 VND trong T3 2026).

Tinh dén 22/08, theo Th(f trudng BS Tai Chinh huy déng von VND tang
8.77% so vdi dau nam va lan dau tién sau nhiéu ndm vuot téc do tang du
ng tin dung VND (8.38%) - giai doan 2021-2025, tin dung tang nhanh han
huy dong binh quan 3.8 dpt/nam va tao ra mdc chénh léch tich liy khoang
2 triéu ty VND.

Chi s& vi mé qudc té T8/26 % MoM %YTD
Lam phat (%):

My (CPI)

Khu vuc EU 3.3% +0.4% +1.4%
Trung Quéc 0.8% +0.4% 0%
PMI (diém): T8/26  +/-MoM +/-YTD
MY (S&P) 53.9 +0.7 +2.1
Khu vuc EU 52.7 +0.8 +3.9
Trung Qudc 51.5 +0.6 +1.0
Chisé vimo VN T8/26 % MoM %YoY
CPI 4.9% 0.5% 4.9%
PMI san xuat (diém) 53.3 0.4 2.9
1P (%) 14.4% 1.5% 14.4%
Xuat khau (ty USD) 54.8 3.2% 26%
Nhap khau (ty USD) 54.9 -3.1% 35.5%
Bén lé (nghin ty VND) 680 1.6% 14.9%
DTC (nghin ty VND-YTD) 515 22.9% 35.4%
FDI giai ngan (ty USD) 2.1 -5.5% 13.9%
Thi tru@ng tién té T8/26  %MoM %YTD
USD/VND (NHNN banra) 26,840 0.5% 1.9%
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Kinh té vi mo thé gigi

TVS

Gia dau neo cao tiép tuc dudc
phan anh vao lam phat tai cac
nén kinh té 6n trén thé gigi.

www.tvs.vn

Tinh dén cudi T8 2026, gid dau Brent thé gidi da tang trd lai va cé thai diém cham
moc 100 USD/thung, hién dang dudc giao dich quanh mdic 90 - 100 USD/thung.
Day la két qua cua sy that bai trong viéc duy tri thoa thuan hoa binh gitia My va
Iran, déng thdgi giao tranh giiia 2 phia tiép tuc dién ra trong thang. TVS Research
cho rang gid dau tang la nguyén nhan chinh khién lam phat tang trd lai tai hau
hét cac nén kinh té trong d6 ndi bat la cac nén kinh té& Idn nhu My, Trung Quéc va
Lién minh ch3u Au.

Lam phat trong T7 2026 tai cac nén kinh té [dn da chiing hodc giam lai chl yéu do
gia dau giam manh trudc d6. Tuy nhién, sang T8 2026, lam phat tai cac nén kinh
té€ I8n d& tang trd lai vGi tac déng chi yéu tu gia nhién liéu tang, trong khi cac cau
phan con lai khdng thay doi dang ké.

Tai My, TVS Research cho rang lam phat tai My cé thé tang trd lai trong T8 2026.
Nguyén nhan chinh do gia nhién liéu tai My trong T8 dang tang trd lai va hién da
cao han khoang 5.8% so vdi giai doan ha nhiét vao cuéi T6 2026. Trong khi d6, lam
phat |3i tai M§ c6 thé khéng tang trong T8 khi nhu cau tiéu dung tai My ti€p tuc yéu
trong T8. Thi trudng lao ddng tai nuGc nay cd sy hoi phuc trong T8 vdi 162,000 viéc
lam md&i ngoai ndng nghiép, dao chiéu so vdi xu huéng tang trudng cham trong cac
thang trudc d6. Mac du vay, cd cau viéc [am tai My dang c6 su chuyén dich tif cac
nganh thu nhap cao sang cic nganh thu nhap thap han ti dé phan anh trién vong
tiéu dung yéu ctia ngudi dan My.

Tai chau Au, lam phét cd ban ting tif 2.9% |én 3.3% YoY trong T8. Anh hudng tif
gia dau tang trd lai phan anh rd rét [én lam phét tai khu vuc nay do chiu Au phu
thudc phan 18n vao dau va khi dét nhdp khau ti My va khu vyc Trung Bong. Trong
khi d4, lam phat 13 tai day giam nhe tif 2.5% xuéng 2.4% YoY vdi nguyén nhan
chinh dén tu thi trudng lao dong suy yéu va ty l€ that nghiép dang tang trong cac
thang gan day, khién slic mua cla ngudi tiéu dung giam.

Tai Trung Quéc, lam phat T8 2026 ciing tdng trd lai 8 mUc 0.8% YoY so véi muc
0.5% YoY cuia thang trudc. TVS Research cho rang muc ting nay cé thé dugc giai
thich qua viéc Trung Qudc bat ddu nhap khau dau trd lai ti T7 va tang manh muc
nhap khdu hon trong T8. Qua dé khién gia nhién liéu cia Trung Quéc nhay cam
hon véi gia dau thé gidi sau giai doan Trung Qudc st dung kho du trii dau chién

lugc dé han ché tac dong clia xung d6t dia chinh tri [én gid nhién liéu trong nudc.
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Bi€u d6 1: Lam phat tang trd lai trong T8 2026 tai cac nén
kinh té ldn

Thay d8i CPI cd ban va CPI clia M, Trung Quéc va chau Au giai doan T1 - T8
2026 [% YoV]

TVS

Bi€u d6 2: Hoat ddng tiéu dung tai cac nén kinh té lén
chua cai thién trong T8 2026

Chi s tam ly tiéu dung tai M§, chau Au va Trung Quéc tlt T1 2020 - nay
[diém]
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Ngudn: LSEG, TVS Research

Ngudn: LSEG, TVS Research

Bi€u d6 3: Gia dau Brent tiép tuc tang trong T8 va cham muic 100 USD/thling
Dudng cong gia cac HDTL dau Brent ky han tai cac thgi di€m [USD/thung]
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Ngudn: LSEG, TVS Research

NHTW tai cac nén kinh té l6n
sé nghiéng dan vé quan diém
that chat chinh sach tién té
trong giai doan cudi nam
2026 dé kiém ché lam phat.

V@i dién bién lam phat trong T8, TVS Research cho rang cdc NHTW [8n s& nghiéng
dan vé lua chon tang |3i sust dé kiém ché lam phat. Riéng v8i NHTW Chau Au (ECB),
€6 quan nay sé tiép tuc qua trinh tang i suat da thuc hién trugc dé.

Tai My, vGi kich ban lam phat tang sau khi gia dau tang manh trong T8, TVS
Research cho rang FED sé& duy tri l3i suat trong ky diéu hanh T9, tuy nhién cic thanh

vién clia ¢ quan nay cé thé nghiéng dan vé viéc tang l3i suat trong cac thang téi.

Quan diém clia chling t6i dua ra khi FED van duy tri viéc ndi ldng chinh séch tién té
thong qua 2 hanh dong: (1) duy tri ldi suat cd ban 8 mic thap, kéo dai tu T12 2025

dén nay va (2) ti€p tuc bam tién vao hé thong ngan hang thong qua hoat dong cua

SOMA, qua trinh bdm tién nay di kem vdi viéc giam ai suat tir cudi ndm ngoai.

Mac du vay, ching téi khéng loai trif viéc CPI T9 tang manh va l&n hdn mdic binh

quan hang thang 0.3%, c6 thé kich hoat viéc tang l3i suat khan cap clia FED ngay

www.tvs.vn

Bloomberg: TVSJ <GO>

Trang|3



Bdo cdo vimo - 10/09/2026 TVS

Thang 8/2026

trong T9 dé kiém ché& muic tang nay.

Tai Trung Quéc, lam phat tang trd lai nhung CPI T8 chi tdng 1én 0.8% YoY, van thap
haon so vGi mic lam phat dau nam 2026, cho thay ap luc tu gia dau tac dong [én lam
phat chua I8n. Do dé, chiing tbi cho rang NHTW Trung Quéc (PBOC) s& tiép tuc
chinh sach tién té ndi long va duy tri MLF tai 1.45% cung |3i suat reverse repo 7 ngay
tai 1.4%. Tai bao cdo trudc d6, chiing tdi ddnh gid cd quan nay cé thé cat |3i suat
reverse repo thém 10 - 15dcb trong phan cudi cta nam. Tuy nhién, viéc Trung Qudc
nhap khau dau trd lai, cing gia dau thé gidi tang nhanh trong T7 va T8 c6 thé khién
lam phat tang trd lai. Diéu nay truc ti€p tac dong tiéu cuc dén muc tiéu cai thién
tinh trang tiéu dung dang suy yéu ctia Chinh pht Trung Quéc. Do dd, chlng toi
déanh gia kha nang PBOC giam l3i suat it kha nang xay ra hon. Thay vao d6, cc quan
nay sé tap trung nhiéu han vao cac gdi kich thich thong qua chinh sach tai khéa
trong giai doan cudi nam.

Tai khu vuc chiu Au, lam phat T8 ting manh la nguyén nhan chinh khién ECB tiép
tuc tdng 14i suat trong T9 va cd thé & miic 25 dcb. Ching tdi cho rang qua trinh tang
|&i suat ciia ECB cé thé tiép tuc trong Q4 2025. Kha ndng nay dudc ho trg khi Chau

Au chuan bi budc vao mua déng v8i nhu cau nhién liéu sudi am tdng manh sé& khién

gia nhién liéu tai khu vuc nay tang trong cac thang tdi, kéo theo lam phat tang

manh.
Biéu d6 3: Lai sudt cd ban tai cac nén kinh té I6n c6 thé Biéu d6 4: FED van dang bom rong tién va duy tri QE dé
tang dan vé cudi nam sau khi lam phat tang trd lai ho trg nén kinh té My
Dién bién i sudt cd ban tai My, Trung Quéc va chau Au trong ndm 2026 [%] Gid tri tai khodn SOMA ctia FED [ty USD]
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Kinh té vi m6 Viét Nam

TVS

Ap luc lam phat quay tré lai
khi chién tranh tai khu vuc
Trung Dong bung phat tré lai.

Chi so gia tiéu dung CPI T8 2026 tang 4.9% YoV, tang manh trd lai sau khi chién
tranh tai khu vuc Trung Déng kéo dai mic cho cic thda thuan ngling ban tam thdi
dudc ky trudc dé. Gia dau Brent quay lai giao dich & mdc binh quan 91 USD/thuing
trong thang 8 (+8.7% MoM, 34% YoY). Gia xang dau trong nudc vi vay ciing diéu
chinh lén muc binh quan 22,423 VND/lit d6i v8i xang E10 (+22.7% YoY) va 27,848
VND/lit d&i vdi dau DO 0,05S-11 (+45.9% YoY), tang lan (UGt 6.4% MoM va 18.1% MoM.

Nhém Giao thong déng gdp toan bd vao muic tang ctia CPI thang 8 so vdi thang 7,
trong khi nhdm hang héa va dich vu con lai déu c6 mic tang tusng dudng so vdi cac
thang trudc d6. Nhém Hang dn & DV dn udng cling v3i nhém Nha 8 & VLXD - téng ty
trong chi€m han 50% - dong gdp lan lugt 1.7 dpt va 1.5 dpt vao chi so CPI tong thé.
Nhu chiing t6i d& phan tich trong bao cao cdp nhat thang trudc, rdi ro d6i véi lam
phat khéng chi dén tif ap luc cta gia dau leo thang ma con dén ti mic diéu chinh
cham hon tlf 6 thang tit cdc nhdm nhu An uéng ngoai gia dinh.

Chuing t6i gitf nguyén du bao CPI trong ndm 2026 & muc 4.5% do tac dong tl cac
nhom hang héa va dich vu chiu ap luc ti gia nhién liéu nhu hang an va dich vu an
udng, khi cac nhdm nay thudng diéu chinh chdm haon tif 6 thang hodc gan nhu
khdng diéu chinh sau khi gia nhién liéu giam vé mat bang gia trudc do. Tuy nhién,
trong kich ban tiéu cuc, néu tinh hinh chién tranh tai Trung Déng tiép tuc cang
thang dén hét Q4 2026, chi s6 CPI binh quan ca ndm cé thé tang [én mc 4.7%-5%.

Biéu d6 5: CPI thang 8 ting manh tré lai trudc ap luc cia Biéu d6 6: Gia xang dau binh quan trong thang 8 ting tré

gia xang dau

lai khi xung dét tai Trung Pong ti€p tuc leo thang

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] t T1 2025 - Nay
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Ngudn: Fiinpro-X, TVS Research

Tham hut thudng mai trong
T8 2026 giam vé muic toi
thi€u khi nhip nhap khau bat
dau chiing lai.

www.tvs.vn

Nguén: Fred, Petrolimex, TVS Research

Trong T8 2026, kim ngach xuat khau dat 54.8 ty USD (+3.2% MoM, +26% YoY) trong
khinhap kh3u dat 54.9 ty USD (-3.1% MoM, +37.9% YoY), dua can can thuong mai
thang vé trang thai gan can bang v8i mic nhap siéu chi 120 triéu USD - thu hep
manh so vGi mic tham hut 3.7 ty USD cuia T7 va la thang c6 mdc tham hut thap nhat
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TVS

k€ tif dau ndm 2026. Lily ké 8T 2026, tdng kim ngach xuat nhip khau dat 770.1 ty
USD (+28.7% YoY) - mic cao nhat clia 8 thang tU truGc dén nay, trong d6 xuat khau
dat 374.8 ty USD (+22.4% YoY) va nhap kh3u dat 395.3 ty USD (+35.3% YoY), tuang
ing muc nhap siéu 20.5 ty USD (cung ky 2025 xuat siéu 14 ty USD).

Cau trdc tham hut ti€p tuc phan héa gitta hai khu vuc: khu vuc FDI xuat siéu 10.1 ty
USD trong khi khu vuc ndi dia nhap siéu 30.6 ty USD. Nhém tu liéu san xuat van
chiém 94.1% t6ng kim ngach nhap khau 8T, riéng dién tl, may tinh & linh kién cling
dién thoai & linh kién dat 168.5 ty USD va nang ty trong lén 42.6% (so v&i 41.6% tai
thgi diém 7T). Viéc nhap khau giam 3.1% MoM trong T8 - khu vuc ndi dia giam 7.1%
va khu vuc FDI giam 1.8% - 1a tin hiéu dau tién cho thay nhip tich trii nguyén vat liéu
va linh kién dudc day manh ti Q2 2026 trudc rdi ro thué quan da bat dau cham lai.

TVS Research giif quan diém muc tham hut hién tai phan anh chu ky mé réng dau tu
- san xuat hon [a su suy yéu cta nang luc xuat khau, khi thang du véi cac thi truéng
cht lyc van tdng manh (Hoa Ky 106.6 ty USD, +22.7% YoY; EU 31.4 ty USD, +22.8%
YoY) va mic nhép siéu gia tang chl yéu dén ti Trung Qudc (107.7 ty USD, +41.7%
YoY) va Han Quéc (37.8 ty USD, +89.4% YoY) - hai ngudn cung linh kién dau vao
chinh cho khu vuc FDI. Hai yéu té cén theo d&i trong Q4 2026 bao gom: (1) muc thué
12.5% theo Muc 301 ap |én hang hda Viét Nam cé hiéu luc ti 24/07 chi phan anh day
du vao kim ngach tif T9 do dd tré hgp dong va véan chuyén, trong dé cac nhém hang
canh tranh truc tiép véi Ecuador, An D6 va Indonesia (dang chiu mic 10%) s& chiu
ap lyc dam phan lai gia; va (2) tdc d6 dua vao van hanh cla cac dy an ban dan -
dién tl mdi, yéu t6 quyét dinh liéu thing du ctia khu vuc FDI c6 du bu dap miic
nhap siéu ngay cang l6n clia khu vyc ndi dia trong cac thang cudi nam hay khong.

Bi€u d6 7: Kim ngach nhap khau cia mat hang may tinh, Biéu d6 8: Can can thudng mai thang 8 gan nhu can bang,

dién thoai & thdt tiép tuc ting manh trong 8T 2026

muc tham hut thap nhat ké tif dau nam 2026

Kim ngach nhap khau ctia cdc mat hang chdi lyc trong 8 thang ddu nam ti MUic thang du/thdm hut ctia khu vyc FDI va khu vuc néi dia trong hang
2022-2026 [ty USD]
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Ngudn: Téng cuc Hai quan, TVS Research
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San xuat cong nghiép ting
téc trong T8 2026, song don
hang xuat khau mdi c6 dau
hiéu suy giam.

TVS

Chi s6 PMI nganh san xudt clia Viét Nam trong T8 2026 dat 53.3 diém, tang tU muic
52.9 diém cuia thang trudc va la mlc cao nhat ké tu T2 2026, qua d6 danh dau thang
th{ 14 lién ti€p cac diéu kién kinh doanh dudc cai thién. San lugng tang vdi toc do
nhanh nhat trong hon hai ndm va s6 lugng don dat hang mdéi dat mic ting manh
nhat ké ti T10 2025, dudc ho trd bdi hoat dong phat trién san pham mdi, ngudn
cung nguyén vat liéu déi dao han va ap luc chi phi ha nhiét - chi phi dau vao tang
chdm nhat trong 11 thang, trong khi gia ban dau ra tang cham lai thang thi tu lién
ti€p. Dién bién nay déng pha véi chi s6 san xuat cong nghiép - IIP T8 tang 14.4% YoY
(+1.5% MoM) va liiy ké 8T 2026 tang 11.9% YoY.

Ching t6i cho rang hoat déng san xuat tiép tuc md rong trong cac thang cudi ndm
2026 nhd nhu cau xuat khau du kién tiép tuc tdng manh trong giai doan cudi ndm
sau thdi gian nhap siéu lién tuc trong H1 2026. Trong khi dd, rdi ro chinh van la dién
bién chién su tai Trung Dong, hién da cdng thang trd lai trong thang 8 - yéu t& ¢
thé day chi phi nang lugng va cudc van tai tang trd lai, ddng thdi kéo dai giai doan
suy giam cla ddn hang xuat kh3u vén da bat dau trong T8.

Biéu d6 9: Chi sé PMI T8 2026 dat 53.3 diém, muic cao Bi€u d6 10: Chi sé IIP T8 ting 14.4% YoV, lily ké 8T dat

nhat ké tif T2 2026
Chi s6 PMI san xuat cua Viét Nam tu T1 2025-Nay [diém]

muc cao nhit trong nhiéu nam
Chi s6 san xuat cdng nghiép 1IP hang thang ti T1 2025-Nay [% YoY]
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Ngudn: S&P Global, TVS Research

Vén FDI dang ky 8T 2026 lan
dau vugt méc 40 ty USD, von
giadi ngan dat muc cao nhat
cung ky 5 nam.

www.tvs.vn

Ngudn: GSO, TVS Research

Téng vén FDI dang ky vao Viét Nam tinh dén ngay 31/08/2026 dat 40.6 ty USD
(+55.4% YoY), lan dau tién vugt moc 40 ty USD trong 8 thang dau nam. Trong dé,
von dang ky cap mdi dat 21.7 ty USD (+96.8% YoY) v8i 2,771 dy an, von dang ky diéu
chinh dat 12.2 ty USD (+14.7% YoY) va gdp von, mua c6 phan dat 6.7 ty USD (+50.1%
YoY). G chiéu giai ngan, vén FDI thuc hién 8T 2026 dat 17.3 ty USD (+12% YoY) - mic
cao nhat cla 8 thang trong 5 nam qua, trong d6 cong nghiép ché bién, ché tao
chiém 82.6% va tiép tuc la diém dén chi phéi ctia dong vén khi cling chiém 59.5%
téng vén dang ky cdp mdi va diéu chinh. Xét theo ddi tac, Singapore dan dau vén
dang ky cap mdivdi 7.6 ty USD (35.1%), ti€p dén la Han Quéc 5.7 ty USD (26.1%) va
HOng Kdng 3 ty USD (13.6%).

Khoang cach gitfa von dang ky va von giai ngan tiép tuc ndi réng, [€n 2.4 [an trong

Bloomberg: TVSJ <GO> Trang |7



Bdo cdo vimo - 10/09/2026

TVS

Thang 8/2026
8T 2026 so vGi muc 1.7 [an cta cung ky 2025. Nhu da [uu y trong bdo cdo thang
trudc, day vua [a du dia tang trudng cho giai doan 2027-2028, vira la yéu t6 can theo
d6i khi tac déng thuc clia FDI én san xuat, viéc lam va can can thugng mai chi thé
hién rd & giai doan giai ngan. VGi cac |gi thé dai han vé ha tang, chi phi lao déngva
chinh sach hé trg ctia Chinh phu, ching t6i giif nguyén du bao vén FDI giai ngan
tang trudng 8%-10% trong nam 2026.

Bi€u d6 11: Dong vén FDI gidi ngan chi yéu ting manh Bi€u d6 12: Nguén von FDI dang ky mdi dong gép phan

vao nhém cdng nghiép ché bién, ché tao 6n vao miic ting cua FDI diang ky trong 8T 2026

FDI gidi ngan theo nganh trong 8 thang dau nam tlr 2022-2026 [ty USD] V6n FDI déng ky theo loai hinh 8 thang dau ndm tir 2022-2026 [ty USD]

B CN ché bién, ché tao Bat dongsan B V6n dang ky cap mdi Von dang ky tang thém

SX & phan phéi dién, khi, nudc m Khac
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Nguon: GSO, TVS Research

Giai ngan dau tu cong tang
téc manh trong T8, thu hep
gan nhu toan bd khoang cach
so v@i cung ky.

www.tvs.vn

Ngudn: GSO, TVS Research

Chi dau tu phat trién 8T 2026 dat 514.6 nghin ty VND, bang 45.9% du todn ndm va
tang 35.4% YoY. Riéng thang 8 giai ngdn 95.6 nghin ty VND, cao hdn 54% so vdi
thang lién trudc va gdp han 4 [an mdc thuc hién clia T8 2025. Nhg do, ty 1& hoan
thanh ké hoach 8 thadng d& gan nhu bat kip cling ky (45.9% so véi 46.2% clia 8T
2025), so vdi khoang cach 6.4 dpt tai thdi diém cudi T7. S6 liéu cta Bd Tai chinh cho
két qua tugng dong: giai ngan dén 31/08 dat 510 nghin ty VND, tucng dudng 49.8%
ké hoach Thu tudng giao va cao han 3.5 dpt so vdi cling ky - trong d6 riéng ntfa cudi
T8 dong gdp 4.5 dpt, phan anh mdic d tap trung rat cao vao giai doan cudi ky.

Ching t6i cho rang da tdng téc nay dén tif viéc cac ndt that néu trong bdo cdo thang
trudc da bt cing thang, dic biét la gia nguyén vat liéu xdy dung. Da ting gia cla
nhém catva da - von la diém nghén ngudn cung cta cac du an ha tang trong diém -
d3d cham lai rd rét ké tir T7 sau khi tang [&n lugt 25.8% va 19.2% so v4i dau ndm,
trong khi thép va xi mang gan nhu di ngang. Bén canh d6, hoat dong giai ngan dau
tu cdng theo quy ludt nhiéu ndm ludn dén vé nifa cudi ndm khi tha tuc dau tu va
GPMB d3 hoan tat - ty |€ giai ngan/du toan trong H2 giai doan 2022-2025 dat binh
quan 55%. Vi vdy, ching t6i gili nguyén du bao ty |& giai ngan dau tu cdng ca nam
2026 dat 90%-95% ké& hoach du toan.

Bloomberg: TVSJ <GO> Trang |8



Bdo cao vimé - 10/09/2026
Théang 8/2026

Bi€u d6 13: Giai ngan dau tu cdng cai thién trong thang 8,
kéo theo ty l& hoan thanh 8 thang dau nam cai thién svck
Ngudn vén giadi ngan dau tu cdng 8 thang dau ndm tlr 2022-Nay [nghin ty
VND] va ty lé hoan thanh ké hoach [%)]

TVS

Biéu d6 14: Pa tang gia cia mot sd loai nguyén vat liéu
xay dung c6 dau hiéu ha nhiét ké tu T7

Mdic tang/giam gid nguyén vat liéu xy dung binh quan so vdi dau nam 2026
[diém pt]

Gidingandautucéng ¢ Ty lé hoan thanh
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Gach tuynel 2 16
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Nguon: GSO, TVS Research

Ban é duy tri ting trudng hai
con sd, sic mua thuc cai thién
nhe nhé nhom dich vu va du
lich.

Nguon: SG xy dung tinh Déng Nai, TVS Research
Ghi chd: Hién chi c6 tinh Déng Nai cdp nhat mUc gia VLXD trong thang 8,
Mdic gia tai thdi diém T12026 = 100 diém pt

Téng mc ban & hang héa va doanh thu dich vu tiéu dung T8 2026 dat 680 nghin ty
VND (+1.6% MoM, +14.9% YoY). Tinh chung 8T 2026, tong m{c ban lé dat 5,236
nghin ty VND (+13.3% YoY); néu loai trif yéu to gid, tang trudng thuc dat 7.6% -
nhinh han muc 7.5% cda cung ky 2025. Dong luc tang trudng ti€p tuc nghiéng vé
nhom dich vu: doanh thu luu trd, an uéng dat 670 nghin ty VND (+16.4% YoY) va du

lich It hanh dat 68.7 nghin ty VND (+17.1% YoY), déu tang nhanh han dang ké so véi
ban lé hang hoda (+12.8% YoY).

Ve du lich, khach quéc té dén Viét Nam trong T8 dat gan 2 triéu lugt (+19.7% MoM,
+18.4% YoY) - mUc cao nhat ké tif dau nam, dua |y ké 8T |&n 15.9 triéu lugt (+14.4%
YoY), tugng duong 64% ké hoach ca nam (25 triéu lugt). Téc do tang da cai thién trd
lai so vGi mUc 13.8% YoY clia 7T, xac nhan nhan dinh cta ching t6i trong bao cao

thang trudc vé kha ndng hoi phuc cta du lich quéc té khi budc vao mua cao diém ti
gilia Q3. Pang chiy, lugng khach dén bang dudng bd tang 32% YoY va chiém 15.5%
téng lugt khach, cho thay su dich chuyén sang cac thi trudng khu vuc trong boi

canh chi phi vé may bay con neo cao theo gia nhién liéu.

D6i véi stic mua hang hda, TVS Research duy tri quan di€ém than trong. M{c tang

danh nghia 13.3% YoY clia 8T 2026 van phan 8n phan dnh mat bang gia cao, trong

khitang trudng thuc chi dao ddng trong vuing 7%-8% tudng tu cac nam gan day. Cd

cdu tang trudng theo nhém hang trong T8 cling ¢ nhan dinh nay: cac nhém tang
manh nhat la nhién liéu (+25.9% YoY) va go, vat liéu xay dung (+24.8% YoY) - tlc chd
yéu do yéu t6 gia va nhu cau xdy dung tif dau tu cong - trong khi nhém 6 t6, von

nhay cdm nhat vdi thu nhap kha dung va chi phi vay, giam 1.8% YoY. Chinh sach
tang ludng co ban 8% cé hiéu luc ti 01/07 du kién hé trd tiéu dung thuc rd nét hgn

trong Q4 2026.

www.tvs.vn
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Bdo cao vimé - 10/09/2026
Théang 8/2026

Bi€u d6 15: Tang truéng ban lé hang héa & dich vu trong
T8 2026 tiép tuc tang manh, dat 14.9% YoY

Doanh thu nhém ban 1é va DV [nghin ty VND] va tang trudng [% YoY] hang
thang tif T12025-Nay

TVS

Biéu d6 16: Sifc mua thuc cia ngudi tiéu dung trong 8
thang dau ndm 2026 chi cai thién nhe

Tang trudng ban 1é & dich vu bao gom yéu té gia va loai bd yéu té gia trong
8 thang ddu ndm tU 2022-Nay [% YoY]

N Ban [é hang hda Dich vu luu trd, an uéng
Dich vu [T hanh mmmm Dich vu khac
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Nguon: GSO, TVS Research

Ngudn: GSO, TVS Research
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Bdo cao vimé - 10/09/2026
Théang 8/2026

Thi trudng tién té

TVS

Ap luc ty gia gan nhu khong
con trong T8 khi ty gia tu do
ndi rong muc chiét khau so
véi gia niém yét tai NHTM.

Ty gid USD/VND béan ra do Ngan hang Nha nudc cong bé cudi T8 dat 26,840
VND/USD (+1.1% MoM, +1.9% YTD), trong khi gia ban tai VCB giam vé 26,260
VND/USD (-0.9% MoM, -0.4% YTD) va ty gia trén thj trudng tu do giam ti€p 1.5% MoM
xuéng 25,890 VND/USD (-3.5% YTD). Dién bién dang chi y nhat la ty gia tu do hién
thap hon gia niém yét tai NHTM 370 VND - ndi rong ti mUc chiét khau 210 VND cudi
T7 va dao ngudc hoan toan trang thai thang du kéo dai trudc d6 (chénh [éch duong
443 VND tai cudi 2025 va c6 thai diém |én t6i 1,723 VND trong T3 2026).

Vé phia déng USD, chi s6 DXY binh quan T8 dat 99.5 diém, giam tU mic 101 diém
cla T7 va c6 thai diém Ui vé 98.8 diém ngay 21/08. Fed khdng cé ky hop chinh sach
trong thang, song phat biéu ctia Chu tich Kevin Warsh tai hdi nghi Jackson Hole
ngay 28/08 mang ham y that chit rd rét khi 6ng tai khang dinh muc tiéu lam phat
PCE 2% va cho rang Fed van con than trong néu lam phat khéng ha nhiét dt nhanh.
DXY bét lai lén 99.7 diém ngay sau d6 va theo CME FedWatch, xac suat Fed tang 25
dcb trong ky hop T9 d& tang |én 60.4% tU mdc khoang 56% trudc bai phat biéu.

TVS Research cho rang miic 6 mat gia ctia VND so vdi USD trong 8 thang dau nam
2026 dang trong tam kiém soat nha: (1) mlc chénh léch |&i suat gitia USD va VND
dugc ndi rong ké tif Q3 2025, va (2) ngudn cung ngoai té doi dao tu vén FDI giai ngan
17.3 ty USD trong 8T 2026 va dong kiéu héi thudng tang manh vao cudi nam. Rui ro
trong Q4 2026 nam & kha nang Fed tang 3i suat trong T9, khi d6 chénh |&ch |&i suat
VND-USD trén thi trudng lién ngan hang sé& thu hep va [am giam slc hdp dan cia
viéc nam gitf VND. Dén thdi diém cudi thang 8, ty gia USD/VND ban ra tai NHNN tang
1.5% so vdi cling ky - ndm trong viing du bao clia chling ti, do dé ching téi gilt
nguyén quan diém ty gid USD/VND tdng 1.5%-2% trong ca nam 2026.

Biéu d6 17: Ty gia tu do ti€p tuc giam trong T8, xudng Bi€u do 18: DXY lui vé ving 98.8 diém trong T8 trudc khi
thap hon gia niém yét tai NHTM 370 VND bat lai sau phat bi€u tai Jackson Hole
Ty gia ban USD/VND tai VCB, TT tu do, va NHNN tif T1 2025-Nay [VND] Chi s6 DXY tif T1 2025 - Nay [diém]
———VCB ——Tudo SBV 111 17-20/7/2026: M§ m3 rong
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Ngudn: FiinPro-X, TVS Research

www.tvs.vn

Ngudn: WSJ, TVS Research
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Théang 8/2026

Pudng cong lai suat lién ngan
hang &n dinh trong T8, trong
khi tang trudng can can tin
dung - huy dong lan dau dao
chiéu sau nhiéu nam.

www.tvs.vn

TVS

L3i sudt binh quan trén thi trudng lién ngan hang trong T8 (tinh dén phién 27/08)
dién bién phan héa theo ky han: ky han qua dém ting nhe &n 4.4%/nam ti mic
4.1%/ndm cla T7 va ky han 1 tuan [én 5.4%/ndm tu 5%/nam, trong khi cac ky han
dai ha nhiét ré rét - ky han 1 thang giam vé 6.8%/nam va 3 thang vé 7.4%/nam (so
VGi 7.1%/n3m va 7.8%/n3m trong T7). Pudng cong phang lai cho thay ky vong vé 4p
luc thanh khodn trung han d3 gidm bét. G chiéu digu hanh, NHNN dao chiéu bom
rong 23.9 nghin ty VND trong thang sau khi hat rong han 70 nghin ty VND trong T7,
vdi l3i sut chao thau gill nguyén 4.5%/ndm G tat ca ky han. Riéng phién 28/08,
NHNN bam rong thém 36.3 nghin ty VND va kéo |&i suat qua dém rdgi vé 1.2%/nam.

Tinh dén 22/08, theo Thif trudng Bo Tai Chinh huy dong von VND tang 8.8% YTD va
[an dau tién sau nhiéu ndm vugt toc d6 tang du nd tin dung VND (8.38%) - giai doan
2021-2025, tin dung tang nhanh han huy dong binh quan 3.8 dpt/ndm va tao ra mdic
chénh [&ch tich lliy khoang 2 triéu ty VND. Dién bi€n nay tryc ti€p lam giam rdi ro ma
chiing t6i néu trong bao cdo thang trudc vé ap luc tang |3i suat huy déng, va da bat
dau phan dnh vao mat bang niém yét khi [di suat tién guii truc tuyén cac ky han ti 6
thang trg [én tai mot s6 NHTM dudc diéu chinh giam 0.5-0.8 dpt trong nifa cudi T8.

Ngudn ho trd thanh khoan chinh van dén tif ngan qui nha nudc. Kho bac Nha nuéc
hién duy tri khoang 780 nghin ty VND trong hé théng ngan hang, gém 740 nghin ty
VND tién gufi cd ky han tai NHTM (tang hdn 250 nghin ty VND so v8i dau nam) va 40
nghin ty VND tU nghiép vu mua ban lai trai phi€u Chinh phl. Quyét dinh 1743/Qb-
NHNN c6 hiéu luc tif 01/08/2026 dén 31/07/2028 - nang ty |& tinh tién gfi 6 ky han
ctia KBNN vao ty lé LDR tif 20% lén 50% - da khuéch dai tac dong ctia nguén von
nay lén du dia cho vay ctia cadc NHTM, va BJ Tai chinh dang dé xuat tiép tuc ndi tran,
tién t8i bd han muc cu thé tir 01/01/2027. Ching tbi cho rdng mit bang 3i suat huy
dong sé di ngang dén giam nhe trong Q4 2026, du d€ hé trg muc tiéu tang trudng tin
dung 16%-17% cho ca ndm. Rui ro can theo ddi la tinh chat ngan han cla nguén
tién gufi KBNN: ngan sach trung uong du kién vay thém 220-280 nghin ty VND tu
ngan quy nhan réi dén cudi ndm, va viéc rdt vén quy mé I8n cé thé dao chiéu thanh
khoan nhanh nhu giai doan T2-T3 2026 khi i suat qua dém binh quan vot [én 6.3%-
6.6%/nam.
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Théang 8/2026

Bi€u d6 19: Tang truéng huy dong lan dau tién bat kip
tang trudng tin dung sau nhiéu ndm
Tang trudng tin dung YTD tU T1 2026-Nay [% YTD]

TVS

Bi€u d6 20: Lai suat huy déng tai cic NHTM tu nhan lén
giam nhe
L3i sut tién glii binh quan ky han 12 thang cia nhém cédc NHTM [%/nam]
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Nguon: FiinPro-X, TVS Research

Bi€u d6 21: NHNN dao chiéu bém rong gan 24 nghin ty
VND trong T8 2026
Khéi lugng bom (hdt) tién rong hang ngay tu T1 2025-Nay [nghin ty VND]

Nguon: Wifeed, TVS Research

Bi€u d6 22: Pudng cong ldi suat LNH én dinh trong T8 khi
cac ky han dai ha nhiét
L3i sudt LNH ky han ti T1 2025-Nay [%/ndm]
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Ngudn: FiinPro-X, TVS Research
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Ngudn: FiinPro-X, TVS Research
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TVS

Thang 8/2026

——
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% 10.5%
Tang trudng nhap khau % YoY 26.5% 8.0% -8.7% 16.7% 19.4% 11%
Téng trudng giai ngan dau tu cong % YoY -1.9% 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% 8%-10%
Tang trudng tin dung % YoY 12.2% 13.6% 14.2% 15.1% 19%-20% 16%-17%
L&i sut digu 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%
Tang trudng ty gida USD/VND [binh quan] % 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
Nguon: 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| 14
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TVS

Thang 8/2026

Thong tin kinh té dang chu y trong thang 9

Ngay Su kién Muc dé anh hudng
03/09/2026 Viét Nam cong b6 s6 liéu kinh tE T8 Cao
04/09/2026 M§ cong b6 ty 1€ that nghiép T8 Cao
11/09/2026 M§ cong b6 s6 liéu CPI TS Cao
17/09/2026 Fed cong bo quyét dinh diéu hanh 13i suat T9 Cao
18/09/2026 Nhat Ban - BOJ cong b6 quyét dinh diéu hanh l&i suat T9 Trung binh
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Bdo cao vimé - 10/09/2026
Théang 8/2026

TVS

Danh muc bao cao da phat hanh

Loai bao cdo Tiéu dé Cong ty/Nganh Ngay phat hanh
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 cao thi trugng Bao cao thi trudng T6 2026 Thi trudng 10/07/2026
Bao cdo vimo Bao cédo cap nhat vi mé T6 2026 Vimé 10/07/2026
Bdo cdo thi trudng Bdo cdo thi truGng T5 2026 Thi trudng 10/06/2026
Bao cdo vimo Bao cdo cap nhat vi mé T5 2026 Vimo 10/06/2026
Bdo cdo thi trudng Bdo cdo thi truGng T4 2026 Thi trudng 08/04/2026
Bao cdo vimé Bao cdo cip nhat vimé T4 2026 Vimo 08/04/2026
Bao cdo cip nhat Bao cdo cip nhat PHCD MSH MSH 29/04/2026
Bdo cao cap nhat Bdo cado cip nhat DPHCD DGW DGW 23/04/2026
Bao cao cap nhat Bdo cado cip nhat DHCD PVD PVD 22/04/2026
Bao cdo cip nhat Bao cdo cidp nhat PHCD TNG TNG 22/04/2026
www.tvs.vn Bloomberg: TVSJ <GO> Trang |16
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Bdo cdo vimo - 10/09/2026 TVS

Thang 8/2026

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 ngudn 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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