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Cap nhat Vi m6 Viét Nam thang 8 va diém nhin chinh

Téng hop théng tin chinh:

¢ Hoat dong san xuit cong nghiép ti€p tuc la dong lwc chinh cta nén kinh té. Trong thang 8, chi s6
san xuat cdng nghiép (IIP) ting 14.4% YoY, duy tri mirc tang cao va dwa IIP 8 thiang ting 11.9% YoY,
phan anh sy mé rong manh mé ctia khu vuc ché bién, ché tao va nhu ciu san xuit phuc vu xuat khiu.
Riéng nganh ché bién, ché tao ting 14.6% YoY trong thiang 8 va ting 12.5% YoY trong 8 thang, tiép tuc
la dong lyc chinh cta tang trwedng cong nghiép.

¢ Tiéu dung trong nwdc tiép tuc cai thién, phan anh sirc ciu ndi dia duy tri tich cwc. Doanh thu ban
1é hang héa va dich vu tiéu dung thang 8 tang 14.9% YoY, dwa mirc ting lily k€ 8 thang 1én 13.3% YoY;
néu loai trir yéu to gia, ting truedng dat 7.6%, cho thay strc ciu ndi dia ti€p tuc duy tri da phuc hoi va
déng gbp tich cwc vao tang truedng kinh té.

e Hoat dong thwong mai qudc té tié€p tuc tang trwedng manh, trong khi ap lwc tir can cin thwong
mai da cai thién trong thang 8. Liy ké 8 thang dau nam 2026, tong kim ngach xuit khiu dat khoang
374.8 ty USD, ting 22.4% YoY, trong khi nhip khiu dat khoang 395.3 ty USD, ting 35.3% YoY, dua
can cin thwong mai ghi nhin nhip siéu khoang 20.46 ty USD. Riéng thang 8, xuit khiu dat 54.8 ty USD
(+26.0% YoY) va nhip khau dat 54.9 ty USD (+37.9% YoY), dwa mirc nhip siéu xudng chi khoang 0.12
ty USD, cai thién dang ké so v&i mirc 3.59 ty USD trong thang 7. Dién bién ndy phan 4nh nhu cau nhap
kh&u nguyén vat liéu, may mdc va tw liéu san xuit van & mirc cao trong bdi cdnh hoat dong san xuit va
dau tu tiép tuc mé rong.

¢ Quy mo von FDI dang Ky tiép tuc tang trwrd'ng manh, véi von FDI dang Ky liy ké 8 thang dau nam dat
40.63 ty USD, ting 55.4% YoY, trong khi vn FDI thuc hién dat 17.25 ty USD, ting 12.0% YoY. Dién
bién nay ti€p tuc phan dnh niém tin cia nha diu tw nwéc ngoai ddi véi trién vong ting tredng dai han,
moi treong dAu tw va vi thé cia Viét Nam trong chudi cung (rng toan ciu.

e Lam phat tiép tuc dwoc kiém soat nhwng ap lwc gia dang gia tang. CPI thang 8 ting 4.89% YoY, cao
hon mirc 4.45% caa thang 7, trong khi CPI binh quan 8 thang tang 4.45% YoY va lam phat co ban tang
4.24%. Nhw vay, mat bang gia van dang bam sat muc tiéu lam phat khoang 4.5% ctia Chinh pht, song
du dia kiém soat lam phat trong nhirng thang cudi nam dang thu hep.

e Dau tw cong tiép tuc dwoc ddy manh trong thang 8. Tinh chung 8 thang dau ndm, vén diu tw thwc hién
tir ngudén ngan sach Nha nwéc dat khoang 546.8 nghin ty dong, twong dwong 50.5% ké hoach nam
va tiang 18.5% YoY, cdi thién so v&i mic 39.0% ké hoach sau 7 thang. Tién do giai ngan dwoc thic diy
trong bdi cAnh Chinh ph tiép tuc yéu ciu ting tdc trién khai cac dw 4n ha tAng trong diém nhim hd tro
muc tiéu tang trwdng cao trong nam 2026.
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Cac chi tiéu kinh té vi mé chinh cta Viét Nam

Chi tiéu 2020 2021 2022 2023 2024 2025E 2026F
GDP va viéclam
T6c do tang trwdng GDP hang nam (%) 2.87 2.55 8.54 4.98 7.04 8.02 8.5
GDP (ty USD) 346 370 411 433 476 514 558
GDP binh quan dau nguoi (USD) 3,558 3,757 4,132 4,316 4,702 5026 5453
No cong/GDP (%) 43.8 44.7 37.4 36.9 37 36.8 40
Tham hut ngan sach Nha nwéc (% GDP) 2.7 2.5 3.1 2.9 2.8 3.6 5
T6ng du no tin dung/GDP 115 124 125 133 136 145 160
FDI gidi ngan/GDP (%) 5.8 5.3 5.4 5.4 53 5.4 5.4
Ty 1é that nghiép, cudi ndm (%) 2.37 3.56 2.32 2.26 2.22 2.22 2.23
Thwong mai
Can can thwong mai (ty USD) 19.9 3.3 12.1 28.4 24.9 20 -10
Kim ngach nhap khiu (ty USD) 263 333 360 326 381 455 560
Kim ngach nhap khiu (% so v&i cing ky) 3.7 26.7 8 -9.2 16.7 19.4 23.1
Kim ngach xuét khau (ty USD) 283 336 372 355 406 475 550
Kim ngach xuit khu (% so v&i cing ky) 6.9 18.9 10.6 -4.6 14.4 17 15.8
Vén FDI giai ngan (ty USD) 20 19.7 22.4 23.2 25.4 27.6 30
Von FDI cam két (ty USD) 28.5 31.2 27.7 39.4 38.2 38.4 45
Hoat dong san xuit & Tiéu dung
PMI nganh san xudt (cudi nam) 51.7 52.5 46.4 48.9 49.8 53.8 51.5
Chi §6 san xuit cong nghiép (% so v&i cung ky) 9.5 8.7 0.2 58 88 101 10
(cudi nam)
Doanh sd ban 1é danh nghia hang nam (%) -0.9 9.1 19.8 9.4 9 9.2 12
Tién té va lai suit
Lii sudt diu hanh (%) 4 4 6 4.5 45 4.5 4.5
Tang truwedng tin dung (yv/y %) 12.2 13.6 14.2 13.8 15.1 19 15
Du trit ngoai hoi (ty USD) 95 107 85 90 81 83 85
Lai suat tién glri 12 thang (%) 5.6 5.5 7.4 4.8 4.6 5.2 7
Tran 13i sudt huy dong (<6 thang, %) 4 4 6 4.75 4.75 4.75 4.75
Trai phiéu Chinh pht ky han 5 ndm (%) 1.2 1 4.6 1.9 2.4 3.3 4.2
Trai phi€u Chinh pht ky han 10 nam (%) 2 2.9 4.8 2.2 2.8 3.8 4.4
Ty gia & Lam phat
Ty gi4 (VND/USD) (cudi ndm) 23,085 22,765 23,555 24,265 25,480 26,300 27,000
Lam phat binh quén 12 thang (% so véi cung ky) 3.2 1.8 3.1 3.3 3.6 3.3 4.5

Ngudn: Téng cuc Théng ké, SBV, Worldbank, IMF, GTHT RS team
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CHI TIET BAO CAO
San xuit cong nghiép

Sdn xudt cong nghiép thdng 8 tiép tuc duy tri da tdng trwéng tich cwc. Chi s6 sdn xudt céng nghiép (IIP) trong
thang woc tang 1.5% so vai thdng trwdce va tdng 14.4% so véi cung ky ndm truéce. Tinh chung 8 thdng, chi s6 [IP
tang 11.9% so véi cung ky ndm trwéce, la mike tdng cao nhdt cua 8 thdng so vai ciing ky ndm trwdc trong nhiéu
ndm qua.

Pong lwc tang trwedng cong nghiép tir ddu ndm dén nay tiép tuc tip trung & nganh ché bién, ché tao. Trong 8
thang, [IP nganh nay tang 12.5%, cao hon mirc tang 10% ctia cing ky nam 2025 va dong gop 9.6 diém phan tram
vao mirc ting chung cia toan nganh céng nghiép. Nganh khai khoang ting 8.1%, nganh san xuit & phan phoi
dién ting 10.1%, nganh cung cip nwédc & quan ly, xi 1y rac thai, nwdc thai tang 9.4%.

bong thoi, 1P 8 thang ciia mot s6 nganh trong diém cip 11 tang so v&i cung ky ndm trwde: san xuat kim loai ting
22.4%; san xudt do uong tang 16.4%; san xudt xe c6 dong co tang 15.9%; san xudt thiét bi dién ting 14.6%; san
xult san pham dién t, may vi tinh va sdn phdm quang hoc ting 13.9%, etc.

PMI trong thang 8 néi dai da tang 1én 53.3 diém

DAy 1a thang thi 14 lién tiép chi s6 PMI nam trén nguwdng 50 diém, cho thdy diéu kién kinh doanh tiép tuc cai
thién. Theo S&P Global, ddng lwc PMI ting trong thang 8 dén tir viéc phat trién va ra mat san phdm mdi, ngudn
cung nguyén vat liéu dbi dao hon, nhu cau khach hang cai thién va ap lwc gia ca gidm bét. Cu thé, san lwong cua
cac nha may tang thang thir 16 lién tiép, véi toc dd nhanh nhat trong hon 2 nam. S6 lwong don dat hang méi
cling ting manh nhit ké tir thang 10/2025.

Du vay, birc tranh don hang chwa hoan toan déong déu. Pon hang xuat khiu méi giam lan d4u tién trong 4 thang.

Trong khi d6, gia dau ting khién ap lwc chi phi nguyén vat liéu va logistics neo cao du da ghi nhén téc do tang
gia gidam trong thang 8.
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Ngudn: Téng cuc Théng ké, S&P Global, GTHT RS team

Doanh s6 ban 1é

Téng mikc bdn 1é hang héa va doanh thu dich vu tiéu diing theo gid hién hanh thdng Tdm ndm 2026 wéc dat 679.8
nghin ty dong, tdng 1.6% so vdi thdng trwdc va tdng 14.9% so vai cung ky nam truwée. Tinh chung tdm thdng ndm
2026, téng mirc bdn 1é hang héa va doanh thu dich vu tiéu diing theo gid hién hanh wéc dat 5,235.5 nghin ty dong,
tang 13.3% so véi cung ky ndm 2025, néu loai trir yéu té gid tang 7.6% (cung ky ndm 2025 ting 7.5%).
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Trong tong mirc trén, doanh thu ban 1é hang héa wéc dat 3,947.6 nghin ty dong, chiém 75.4% va tang 12.8% so
v&i cung ky ndm trude. Mot sé6 nhém hang ghi nhan mic ting cao gom da quy, kim loai quy va san pham ting
28.1%; hang hoa khac ting 19.2%; gb va vat liéu xay dung ting 16.5%; nhién liéu khac (trir xing, diu) ting
16.4%; xang dau cac loai tang 15.2%.

Vé dia phwong, doanh thu ban 1é¢ hang hda 8 thang tang 14.2% tai Pa Nang, 13.9% tai Quang Ninh, 13.1% tai
Can Tho va Hai Phong, 12.8% tai Ha Néi va 12.2% tai Tp.HCM.

Ting trwdng tong mirc ban 1é HH va DV Lwot khach du lich nwéc ngoai
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Ngudn Téng cuc Thdng k&, GTHT RS team
Von dau tw trwc tiép nwéc ngoai

Tong von dau tw nwéc ngoai (FDI) dang Ky vao Viét Nam tinh dén ngay 31/8/2026 dat 40.63 ty USD, tang
55.4% so véi cung Ky nam trwéc; von FDI thwe hién cao nhat trong 5 nam qua, tang 12%yoy.

Mirc ting 55.4% bao gom vén dang ky cdp méi, vén dang ky diéu chinh va gia tri gép von, mua c6 phin ciua nha
dau tw nwdc ngoai. Trong do, von dang ky cap méi ¢6 2,771 dw an dwoc cip phép véi s6 von dang ky dat 21.72
ty USD. S6 du an tang 9.4% va s6 von dang ky tang 96.8% so véi cung ky nam trudec.

Veé linh vuec, FDI trong cong nghiép ché bién, ché tao dwoc cAp phép méi lén nhat véi sé von dang ky dat 12.15
ty USD, chiém 55.9% téng von dang ky cAp méi. San xudt, phan phéi dién, khi, nwéc, diéu hoa dat 3.13 ty USD,
chiém 14.4%. Cac nganh con lai dat 6.44 ty USD, chiém 29.7%.

Twr ddu ndm dén nay, c6 73 quoc gia va vung lanh thé c6 dw an dau tw dwoc cip phép méi tai Viét Nam trong 8
thang nam 2026. Trong d4, Singapore la nha dau tw 16n nhat véi 7.62 ty USD, chiém 35.1% téng von dang ky cip
m&i. Thit hai 1a Han Quéc véi 5.67 ty USD, chiém 26.1%. Pac khu hanh chinh Hong Cong (Trung Quéc) dat 2.96
ty USD, chiém 13.6%. Tiép dén la Trung Quéc dat 1.93 ty USD, chiém 8.9%; Nhat Ban dat 1.42 ty USD, chiém
6.5%.

Dbiém sang dang chu y 1a von FDI thwc hién tiép tuc ting trong 8 thang qua; wéc dat 17,25 ty USD, ting 12% so
v&i cing Ky nam trwéc va ciing 1a s6 vén FDI thwe hién cao nhit cla 8 thang trong 5 nam qua. Trong dé, cong
nghiép ché bién, ché tao dat 14.24 ty USD, chiém 82.6% tong von FDI thwc hién. Hoat ddng kinh doanh bit dong
san dat 1.29 ty USD, chiém 7.5%. San xudt, phan phoi dién, khi d6t, nwéc ndéng, hoi nwdc va diéu hoa khong khi
dat 622.9 triéu USD, chiém 3.6%.
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Liiy ké FDI dang ky hang nam (triéu USD) Ly ké FDI gidi ngan hang nim (triéu USD)
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Ngudn Bd KHDT, GTHT RS team
Xuit nhip khiu

Trong thdng 8/2026, téng kim ngach xudt, nhdp khdu hang héa dat 109.7 ty USD, gidm 0.1% so v&i thdng trwdc va
tang 31.7% so vdi cung ky nam trwdc. Tinh chung 8 thdng, con s6'la trén 770 ty USD, thugc dién cao nhdt ctia 8 thdng
ké tr truéc dén nay, tdng 28.7% so véi cung ky ndm trwdc. Diém nhdn trong thdng 8 la sé liéu nhdp siéu giam
manh vé chi con 120 triéu USD so véi mirc nhdp siéu cao ctia cdc thdng trwéc.

Trong sé nay, kim ngach xuit khau hang héa dat 374.84 ty USD, ting 22.4% so v&i cung ky nam trwédc. Trong do,
khu vuc kinh té trong nwéc dat 74.47 ty USD, tang 7.4%, chiém 19.9% téng kim ngach xuit khiu; khu vwe c6 von dau
tw nwédre ngoai (ké ca dau tho) dat 300.37 ty USD, tang 26.9%, chiém 80.1%.

Nguwoc lai, 8 thang, kim ngach nhip khiu hang héa dat 395.3 ty USD, tang 35.3% so v&i cling ky ndm trudc. Trong
dd, khu vic kinh té trong nwérc dat 105.07 ty USD, tang 23.7%; khu vire ¢6 von dau tw nwée ngoai dat 290.23 ty USD,
tang 40.1%.

V&i két qua nay, tinh chung 8 thang, can can thwong mai hang héa van tham hut 20.46 ty USD, tirc 1a vAn & mikc cao,
nhit 1a so v&i mirc xuat siéu trén 14 ty USD ctia cung ky ndm truéec.

Veé thi trwong, Cuc Thong ké cho biét, 8 thang, Viét Nam xuit siéu sang Hoa Ky dat 106.6 ty USD tang 22.7% so véi
cung ky nam trwéec; xuit siéu sang EU 31.4 ty USD, tang 22.8%; xuit siéu sang Nhat Ban 2.4 ty USD, ting 58%. Nguwoc
lai, nhap siéu tir Trung Qudc 107.7 ty USD, tang 41.7%; nhap siéu tir Han Qudc 37.8 ty USD, tang 89.4%; nhép siéu
tlr ASEAN 13.5 ty USD, tang 43.4%.

Nhin chung, trién vong xuit nhap khiu ctia Viét Nam trong cac thang cudi ndm van duy tri 6n dinh nho san xuat
ché bién, ché tao tiép tuc m& rong, FDI dang ky méi ting manh va nhu ciu nhap khiu tw liéu san xuit & mirc cao.
Tuy nhién, chit lwgng clia xu hwdng nay can dwoc danh gia khong chi bang téc do ting kim ngach. Van dé trong
tam 1a kha nang chuyén lwgng vén FDI va nhip khiu may moc, nguyén liéu hién nay thanh ning lwc san xuit,
xudt khiu va gia tri gia ting trong nwdc trong cac ky tiép theo.
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Ngubdn: Hai quan Viét Nam, Téng cuc Théng k&, GTHT RS team
Lam phat

Ap lwc lam phdt gia ting tré lai trong thdng 8 trwéc dién bién cdng thdng Trung Péng leo thang va gid ddu ting
cao. So véi thdang trudc, CPI thdng 8/2026 tdng 0.47% (khu vwc thanh thi tang 0.47%; khu vwc néng thén tdng
0.46%). Trong 11 nhém hang héa va dich vu tiéu dung chinh, c6 10 nhém hang tdng gid, riéng nhém hang dn va
dich vu dn uéng gidm 0.03% (do tdc déng gidm gid gao va thit heo).

Tinh dén thoi diém dau thang 9, van chwa cé diu hiéu ha nhiét trong viing chién sw Trung Pong. Gia dau ngay
3/9 da dat 95 USD/thung, ting manh tir vung thap trong thang 7. Trong thang 8, chi s6 gia dau diesel tang
22.15%; chi s0 gia xang tang 9.53% do anh hwdng cla cac dot diéu chinh gid xang dau trong nwéc. GTHT da
cung cap cac danh gia vé tinh hinh Iran va xang dau qudc té ngay tir dau giai doan xung dot, va cho dén nay cac
duw b4o nay van con nguyén gia tri. Chiing toi duw kién gia dau sé& duy tri & mirc cao cho dén hét ndm nay, dic
biét vao giai doan quy 4 khi cidc don vi d@ mwon tir SPR (Strategic Petrolium Reserve - kho du trir xang diu
chién lwoc) cia Chinh phu My phai hoan tra theo thda thuin ban dau.

Hién tai chiing t6i duy tri danh gia lam phat 2026 & trong mikrc 4.5-5%, twong dong véi kich ban lam phat
xdy dung b&i Ban Thong ké dich vu va gia, va sé cip nhéat lai dw bdo theo cac bién dong méi trén thi treong
hang héa, dich vu cling nhw dong thai cia co quan quan ly.
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Lai suat va ty gia

Trong thang 8, dién bién l4i suit lién ngan hang c6 sw cai thién dang ké vé cudi thang, khi 1ai sudt qua dém gidm
manh xudng 1.19%/nam vao ngay 28/8, trong bdi cAnh NHNN ting cwdng ho tro thanh khoan thong qua kénh
OMO. Riéng trong tudn cudi thang 8, NHNN da bom rong khoang 54,900 ty dong, cho thiy co quan diéu hanh
tiép tuc chu dong diéu tiét thanh khodn nhidm han ché ap luc ting 13i suit ngin han. Tuy nhién, 4p luc thanh
khodan chwa hoan toan dwoc giai quyét khi 1ai sudt qua dém nhanh choéng ting tré lai 1én 6.01%/nam vao ngay
3/9 sau ky nghi 1&, trong khi 13i suat cac ky han dai hon van duy tri & mitc twong ddi cao, khoang 6.3-7.3%/nam
déi véi ky han 1 tudn dén 3 thang.

Du c6 nhirng diéu tiét nhit dinh vé mat chinh sach, mait bang li sudt huy déng van twong ddi cao va cé sw phan
héa gitra cac ngdn hang, déc biét tai nhém ngan hang c6 phan tw nhan, trong khi nhém Big4 tiép tuc duy tri mat
bang thip hon. Ching t6i nhan dinh 13i suit huy dong kho gidm nhanh trong ngan han, du vay, tin hiéu tich cuc
12 4p lwc ting manh trén dién rong da giam so vai thang 7. Trong ngan han, xu hwéng nhiéu kha nang sé 1a 1ai
suat duy tri & mirc twong doi cao, ha nhiét dan va phan hoa gitra cac ngan hang; trong khi chinh sach tién té tiép
tuc theo hwéng ho tro ting tredng c6 muc tiéu nhung van kiém soat 6n dinh vi mé.

Co quan quan ly sé dirng trudc lwa chon khé khin hién nay, khi nén 1ai suit thi trweong 1 (4p dung cho nguwdi dan
va doanh nghiép phi tai chinh) & mic cao, dong thoi lam phat cling cham ngwdng. Véi tinh hinh hién tai, nhiéu
kha ning Chinh phu sé chdp nhin lam phat cao hon ngwdng 1 chit dé thuc day kinh té, tuy nhién néu tinh hinh
dién bién bAt lgi do cac 4p lwc qudc té nhuw suy thodi, 14i suit Fed ting ... c6 thé s& c6 su thay déi trong dinh
hwéng.

Dién bién l3i suat Vibor

18.00%

16.00%

14.00%

12.00%

10.00%

8.00%

6.00%

4.00% v

2.00%

0.00%
~N ~N ~N ~N ~N ~N (a2} o o™ (a2} o™ (a2} < < < < < < Ln n n Ln n Ln Yo Yo Yo} Yo
N N N N N N o~ N N o~ N o~ N N N N N N N N N N N N N N N N
o o o o o o o o o o o o o o o o o o o o o o o o o o o o
(U N N N N N N N N N N N N N N N N N () N N () N () N N () N
S < < < < < S < < < < S < < < < < S < < < < S < < <
(@] (@] o (@] o (@] o (@] (@] o (@] o (@] o (@] (@] (@] (@] o (@] o o o o (@] o o (@]
S 2 9 Q 9 2 292 9 9Q 9 Q QL9 L Q9L QL L QO QL Qo 99
— o™ n ~ [e2] — — o n ~ (o)) — — o n ~ D — — o n ~ (o)) — — o™ n ~
o o o o o — o o o o o - o o o o o — o o o o o — o o o o

Ngudn: Bloomberg Terminal, GTHT RS team

Ty gia

Trong thang 8, VND c6 dién bién tich cuc hon so véi giai doan truéc khi 4p lwc USD/VND ha nhiét ro rétTheo s
liéu ctia Cuc Thong ké, chi s6 gia USD thang 8 gidm 0.38% so v&i thang truede va 0.38% so v&i cudi nam 2025,
cho thdy VND tiép tuc nam trong nhém cac ddéng tién twong do6i 6n dinh trong khu vuc.

RESEARCH DEPARTMENT | MACRO REPORT 7



0 CHUNG KHOAN GUOTAIHAITONG (VIET NAM) MACRO REPORT
GUOTAI HAITONG SECURITIES (VIETNAM) Cap nhat vi mé thang 8

Tuy nhién, nén tang can cin ngoai té van chwa hoan toan thuan loi khi 8 thang ddu nidm Viét Nam ghi nhan nhap
siéu khoang 20.5 ty USD. Pay van 1a yéu t6 tao 4p luc 1én nhu ciu ngoai té trong nhirng thang cudi nim du con
s6 nhép siéu da c6 tin hiéu tich cwc hon trong thang 8.

Ngoai ra, trién vong USD di c6 su thay ddi so véi ddu nim nhwng van tiém 4n rii ro ting trd lai. Trong thang 8,
ky vong Fed duy tri hodc n&i 16ng chinh sach tién té tirng giup USD suy yéu, nhwng dén cudi thang, phat biéu
cirng rdn cua Chu tich Fed Kevin Warsh cuing lo ngai lam phat khién thi trudmg quay lai dinh gia kha nang Fed
tang 1ai suit. Sang dau thang 9, xac suit Fed tang ldi suit trong thang 9 van bién dong manh va phu thudc 16n
vao s6 liéu CPI M§ cong bd ngay 11/9. Do d6, dién bién USD toan ciu van 1a mot trong nhitng bién s quan trong
nhat déi voi ty gia USD/VND trong nhitng thang cudi nam.

Hién tai chung toi van duy tri dw dodn VND mat gia khoang 3-5%, dén tir p lwc lam phat gia ting, nhu cAu nhap
siéu 16n cling nhw ngudn cung trong giai doan cudi nam gidm st do phai trd no cac khodn vay ngoai té dau nam,
anh hwdng tir quyét dinh 13i suat cua Fed. Trong thoi gian téi, viéc Viét Nam chinh thirc dwoc dwa vao ro chi s6
thi trwedng méi noi cia FTSE du kién sé phan nao cai thién nguon cung ngoai té. Thuc té 1a sy 6n dinh cia VND
trong thoi gian qua du thAm hut thwong mai Ky luc dén 1 phan 1én tir viéc tin dung USD tang khoang 50% cho
dén nay, b6 sung ngudn cung ngoai té trén thi trwedng vai chuc ty USD. Mac du vay, diy thwong la cac khoan vay
ngan nén ap luc ty gia chila dwoc ddy vé twong lai gan chir khong phai dwoc giai quyét triét dé.

Dién bi€n VND tir d3u ndm 2026 Dv trit ngoai héi Viét Nam (triéu USD)
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NguE‘Jn: Bloomberg Terminal, IMF, SBV, GTHT RS team

Thi trwong chirng khoan

VNINDEX phuc hoi tét trong thang 8 tuy nhién hién déi dién nhirng ap lwc tir da ban thao trén TTCK toan ciu
trude cac thong tin bat loi trén thi trwong trai phiéu va dién bién l3i suit.

Mot diém tich cwc la da ban rong trén TTCK da ha nhiét trong thang 8 xudng chi con hon 1.6 nghin ty dong, so
v&éi mirc ban rong trén 10 nghin ty dong ctia cac thang lién trwéde. Ky vong dong tién sé dan dwoc cling co trong
cac thang t&i nho hiéu rng nang hang.
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Giao dich nha d3u tw ngoai

VNINDEX performance
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Giao dich theo NDT Pinh gia Vnindex
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty sudt lgi nhuan ky vong>= 15%

Hodc cong ty/nganh c6 trién vong tich cuc
Ty sudt lgi nhuan ky vong tir 5% dén 15%

Tich luy Hodc cong ty/nganh c6 trién vong tich cuc
Trung lap Ty sudt lgi nhuan ky vong t}‘r -5% dén 5%
: Hoac cong ty/nganh c6 trién vong trung lap
o Ty suit lgi nhuan ky vong tir -15% to -5%
Giam ty trong H};éc cér{g ty/ n.géml}ll c6 tr%é"n vong kém tich cuc
Bén Ty suit lgi nhuan ky vong I}hé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tu: 6 dén 18 thang
Xép loai Pinh nghia
. Ty sudt lgi nhuin trung binh nganh so véi VN-Index 16m hon 5%
Vwot troi N \ .
; : Hodc trién vong nganh tich cuc
A Ty suit lgi nhuln trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hoic trién vong nganh trung lap

Ty sudt lgi nhuan trung binh nganh so véi VN-Index nhé hon -5%

Kém hiéu qua N N P
uq Hoac trién vong nganh kém tich cuwc

KHUYEN CAO
Cac nhan dinh trong bdo c4o nay phan dnh quan diém riéng cia chuyén vién phan tich chiu trach nhiém chuin bi bio co
nay vé ma chirng khoan hodc té chirc phat hanh. Nha dau tw nén xem béo cido nay nhw mot ngudén tham khéo va khéng nén
xem bao cdo nay la ndi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai chiu toan bo trach
nhiém déi véi quyét dinh dau tw ciia chinh minh. Cong ty ¢6 phan chirng khodn Guotai Haitong Viét Nam khong chiu trach
nhiém ddi véi toan bd hay bat ky thiét hai ndo, hay sw kién bi coi 1a thiét hai nao 12 hé qua phat sinh tir hodc lién quan téi
viéc stt dung toan bd hoic tirng phin thong tin hay y kién ndo dwoc dé cip trong ban bao cio nay.

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4do nay nhin dwgc thi lao dwa trén cic yéu t6 khac nhau, bao gdbm
chit lwong va dé chinh xac ctia nghién ctru, phan hoi ciia khach hang, yéu t6 canh tranh va doanh thu ctia cong ty. Cong ty
c6 phan chirng khodn Guotai Haitong Viét Nam va can bé, Téng gidm ddc, nhin vién cé thé c6 mot moi lién hé dén bat ky
chirng khoan nao dwoc dé cip trong bao cdo nay (hoic trong bat ky khodn diu tw nao cé lién quan).

Chuyén vién phan tich chiu trach nhiém chuan bi b4o cdo nay nd lwc dé chuin bi bao céo trén co s& théng tin duoc cho la
dang tin cAy tai thoi diém cong bé. Cong ty c6 phan chitng khoan Guotai Haitong Viét Nam khéng tuyén bd hay cam doan,
bao dam vé tinh diy du va chinh x4c cfia thong tin d6. Cac quan diém va wéc tinh trong bdo cdo nay chi thé hién quan diém
cta chuyén vién phan tich chiu trach nhiém chufn bi bdo céo tai thoi diém cong bd va khéng dwoc hiéu 1a quan diém cia
Cdng ty c6 phan chitng khodn Guotai Haitong Viét Nam va c6 thé thay d6i ma khong cin bio truéec.

Béo cdo nay dwoc chuin bi cho muc dich duy nhat 1a cung cip théng tin cho cac Nha d4u tw bao gobm nha dau tw t6 chirc va
nha d4u tw cd nhin clia Guotai Haitong Viét Nam tai Viét Nam va & nwéc ngoai theo luit phap va quy dinh cé lién quan ré
rang tai qudc gia noi bdo cio ndy dwoc phan phéi va khéng nham dwa ra bat ky dé nghi hay hwéng dan mua, ban hay ndm
gilr chitng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwgc trinh bay trong ban bio cio nay
khong tinh dén sw khac biét vé muc tiéu, nhu ciu, chién lwgc va hoan canh cu thé cda tirng Nha dAu tw. Nha diu tu hiéu
rang co thé ¢ cac xung dot loi ich &nh hwdng dén tinh khach quan ctia ban bao cio nay.

Noi dung ctia bdo cdo nay, bao gdbm nhwng khong gi¢i han ndi dung khuyén cdo khong phai 1a can ¢t d€ Nha dau tuw hay
mot bén thir ba yéu ciu Céng ty cd phin chitng khodn Guotai Haitong Viét Nam va/hoic chuyén vién chiu trach nhiém
chuén bi bio cdo nay thwc hién bit ky nghia vu ndo véi Nha dau tw hay mot bén thi ba lién quan dén quyét dinh dAu tw cla
Nha d4u tw va/hodc ndi dung ciia bao cio nay.

Ban bao cdo nay khéng dwgc sao chép, xuit ban hodc phan phdi lai béi bat ky déi twgng nao cho bit ky muc dich nao ma
khong c6 sw cho phép bang vin ban cta dai dién c6 thdm quyén ctia Céng ty c6 phan chirng khodn Guotai Haitong Viét Nam.
Vui 1ong din nguén khi trich dan.
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LIEN HE HA NOI TP. HCM
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