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Lam phat tang vot vuot 4.5%
Mat bang lai suat ti€p tuc tang nhe




N H securimes
Vimo 9 thang dau nam VIETNAM

Chién tranh tai Trung Dong

Chién tranh van tiép dién dai dang, gia dau bién déng & murc cao

Gi4 dau brent thé gidi (USD/thung)

- Chién sy tiép tuc kéo dai dai ddng khi ca hai bén khong dat dudc thda thuan. Iran da dua ra cac yéu cau vé énh
ngling ban toan Trung Daong, giai phong céc tai san cula Iran bi phong tda & nudc ngoai, dd bod énh trirng phat véi
nganh dau khiva chdm dut phong toa clia hai quan My. Tuy nhién, Téng théng Trump da bac bo nhitng yéu cau
nay va My yéu cau Iran nhugng bd, dap ing yéu cau vé cit gidm nang luc lam gidu uranium du cudc bau cl gitr
nhiém ky dang dén gan. Chién tranh chua thay hoi két khién:

- Gia dau brent thé gidi bién déng & muc cao, lién tuc vugt trén mdc 100 USD/thing, tang 30% tir day hoi

thang 8 va tang 68% YTD.
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SECURITIES
Lam phat va kha nang tang i suat tai My
Thi truong lao dong phat tin hiéu suy yéu nhe, ky vong gitr nguyén &i suat thang 10

- Chis6 CPI clia My trong thang 8 gitr murc 3.4%, tang 0.4% MoM, CPI 16i giam nhe xudng muc 2.4%, [ mdc thap nhat ké tir thang 3 - 2021. Chi s6 CPI di ngang
chdi y&u do nhém chi phi nha & va thuc phadm gidm nhe, can bang lai mdc tang gid nang lugng. Chi s lam phat yéu thich clia FED PCE L6i trong thang 8 tiép tuc
duy tri @ mic 3%YoY, thdp han mic tadng du dodn cla thi trudng (3.3%), chi ra ddu hiéu ha nhiét tich cuc bat chap gia nang lugng & mic cao.

- Thitrudng lao dong phat di tin hiéu suy y&u nhe khi sd viéc lam phi ndng nghiép dugc tao thém Non-farm payroll thang 9 giam xudng mdc 29K ti mirc danh gia
lai 133K trong thang 8. Ty & that nghiép tang nhe tir mdc 4.1% &n muirc 4.2%. SO liéu viéc lam phi néng nghiép dugc tao thém thap hon nhiéu so véi muc ky
vong (90K) va ty & th&t nghiép gia tang la yéu td quan trong dé FED can nhéc trong viéc diéu chinh &i suét thang 10.

- Sau khi tang |ai suat 25 dcb vao ngay 16/09, lai suét FED hién tai la 3.75% - 4%. Bai phéat biéu clia quan chitc FED va di liéu viéc lam thang 9 khién thi trudng
giam manh ky vong viéc FED sé tiép tuc tang l&i suat vao thang 10. Céc dinh ché tai chinh ldn ctng cho réng FED sé khong vai tdng lai suét trong thang 10 ma

c6 thé sé thuyc hién digu chinh tang (i sudt vao thang 12.

Lam phat CPI tai My

S& viéc lam phi ndng nghiép dugc tao Thi trudng thién vé gilt l&i suat trong thang 10
5% thém NFP Target Rale Probabiliies for 28 Thg10 2026 Fed Meeting e .
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Ngubn: US Bereau of Labor Statistics, CMEwatch
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Vi mé 9 thang dau ndm
Tang trudng GDP quy 3
GDP quy 3 tang trudng an tugng

NH S

- GDP quy 3 tang 9.95% so vdi cung ky, dugc kéo manh bdi stc tdng 12.5% tir khu vuc cdng nghiép, xay dung, trong do hoat dong xay dung tang

14.22%, san xuétva phan phdi dién tang 13.13%, cong nghiép ché bién ché tao tang 12.28% YoY.

- GDP 9 thang dau nam tang 9.01%. Trong do, khu vuc cong nghiép, xay dung va dich vu la yéu t6 déng gop tang trudng chinh vdi ty trong dong gop

vao sUc tang tong gia tri tang thém lan lugt & 49.6% va 45%.
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Tang trudng GDP theo phan nganh
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= NOng, lAm nghiép va thly san Cong nghiép va xay dung

e Dich VU e Thu& san ph&m trir trg cap san pham

Ngubn: GSO



Vi mé 9 thang dau ndm

NH S

Lam phat tai Vit Nam
Lam phat trung binh 9 thang vugt muc tiéu ban dau

Lam phét thang 9 tadng [En mic 5.08% tir mdc 4.89% trong thang 8 do gid nang lugng tang trd lai 11.67% YoY khi tinh hinh chién su kéo dai dai
dang, gid nha & va dién nudc, vat liéu xay dung tadng 6.47% YoY mot phan do anh hudng tif chién tranh va tang gia nang lugng, lam phét trung binh
9 thang tang lén muc 4.52%, vuot muc lam phat muc tiéu ctia Chinh phl dé ra ban dau (4.5%) song vAn nam trong khoang kich ban ma mdi day

BO Tai chinh da dua ra 4.5% - 5.0%.

- Trong cau phan lam phat cé chi s6 gia giao thong ti€p tuc tang 3.97% so vdi thang 8. Tinh hinh chién su dai khdng hoi két khién gia dau bién dong
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& muc cao, ap luc lam phat chua cé dau hiéu ha nhiét.
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Vi mé 9 thang dau ndm
Tinh hinh xu&t nhap khau
Can can thuong mai duong 1.27 ty USD

- Can can thugng mai thang 9 chinh thirc ddo chiéu duong 1.27 ty USD sau 8 thang dau nam 2026

nhép siéu, dugc kéo bdi xuat khdu nhdm doanh nghiép FDI tdng cao 46.5% YoY, xuat khdu nhém
doanh nghiép trong nudc tang 9.5% YoY. Xudt khdu may tinh, linh kién dién t& tang manh dot
bién trong thang 9 véi mdc tang 1.13 lAn YoY chu yéu bdi cac doanh nghiép FDI I&n khi nhu cau
vé cong nghé, thiét bi dién tlr, dau tu Al tang cao. Tudng tu, nhap khdu méat hang cung loai ghi
nhan tang cao 94.7% YoY, chd yéu dén tif Trung Qubc, Han Qudc, Dai Loan va Nhat Ban.

- Ldy ké cén can thuong mai 9 thang dau nam nhap siéu 19.42 ty USD. Cén can thuong mai dugc

ky vong tiép tuc duong trong Quy 4 do day thudng la thoi diém nhu cau tiéu dung trén thé gidi

tang cao.
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Nhap khiu theo mat hang
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Can can thuong mai

6
4
2
0
-4
-6
Lo Lo Lo Lo Lo (<o) (o] © © (<o) (o] © © (<o)
N N N N N N N N [a\] N N N [a\] N
o o o o o (@) o o o (@) o o o o
RN M S S S S
0 O O - o = o O < 0w O N O O
o (@] — — — (@] (@] o o (@] o o (@] o
I FDl E Trong NUGC === Can can thuong mai
Ngubn: GSO, Yahoo Finance
Xu&tkhu theo mathang Top qudc gia xudtkhduvao VN
120%
113.10%
/s 25 100%
I
80%
80% 20
60%
“,— 15
37.06% 40% 40%
10
14.19% 20%
0% 0 0%
0 -20%
05-2026 06-2026 07-2026 08-2026
-40%
05-2026 06-2026 07-2026 08-2026 09-2026
mmmm TrungQuéc mmmmm Han Quéc PaiLoan
I Mdy tinh, linh kién dién t0 mmm— May moc, thiét bj A > - —— x
Dién thoai, linh kién Dét, may Nhat Ban My Trung Quéc
Giaydép eeeee Mdy tinh, linh kién dién tr e Han Qudc bai Loan Nhéat Ban
May moc, thiét bi Dién thoai, linh kién M7
Dét, may Giay dép y




N SECURITIES
VIETNAM

Vi mé 9 thang dau ndm

Cac chi s kinh té khac

San xudt van lac quan, song toc do tadng trudng san lugng va don hang cham lai _—

- PMI gidm nhe so vdi thang trude vé muirc 51.9 diém. Nganh san xuét tiép tuc tang PMI [P

kha quan, song téc do tang san luong va so lugng don dat hang tang cham lai so 56 2506

vdi thang 8, s lugng don dat hang xuét khau giam manh. |IP thang 9 téng 16.7% 54 519 o,

YoY, trung binh 9 thang tang 12.3% YoY. 52 16.70%
- T8ng mitc ban & hang héa va dich vu thang 9-2026 tang 14.1% YoY. Tinh 9 thang °° 15%

dau nam 2026, tdng mutc ban & hang hda va dich vy tang 13.4%, néu loai trif yéu 48 )

t6 gia la 7.8% YoY, nhu cau tiéu dung clia ngudi dan kha quan. “ o
- Ty 18 gidi ngan dau tu cong 9 thang dau ndm dat mdc 62.9%, t6c do giai ngan tang “ 5% ‘

1.58 [an so vdi thang 8 nhdm nd luc dép tng tién do nhieu dy an dau tu cong. Tuy jz 0% .

vay, vdi muc tiéu tang trudng tham vong, ap luc giai ngan con ldn trong cubi nam. S8 & 8 8 &8 8 8 g8 8 PP P P e ©
- FDI thuc hién trong 9 thang dau nam tang kha quan 12.1% YoY &n muc 21.07 ty g @ § S § § 2 g § 2 Q%Q/Q \QQIQ '\q’ﬂp O{V(LQ QVQ/Q 06{9 0%/(]9

USD, la s6 von thuyc hién 9 thang cao nhat trong 5 ndm qua. Ngudn: GSO
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Vi mé 9 thang dau ndm
Chinh sach tién té
NHNN van hut rong rdt manh

NHNN da hat rong 305,413 ty trong nam 2026
T 1/9, NHNN clng da hut rong 133,869 ty
L&i suat qua dém cd thagi diém giam vé 0.2% -

thdp nhat 3nam

- Hé théng ngan hang clng khong thiéu tién ngan

han, tuy vay van phai tich trir tién dé chuén bj cho

viéc NHNN tiép tuc hut rong.
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L&i suat qua dém lién ngan hang
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59 thang dau n NH s

Vimo 9 thang dau nam

Chinh sach tién té

Tin dung tang trudng 10.89% trong 9 thang 2026

e Tangtrudng tin dung da tang thém 2.51% tlr 8.38% [&n 10.89% chi trong thang 9 (va tang trudng tin dung 2026 khéng bao gom nhiéu
duan: 1) 18 du an trong diém quy mo l&n ctia Vingroup, Sun Group, va Masteri; 2) Nha & xa hoi, Khu cong nghiép, va 3) Bat dong san
nghi dudng

s Tangtrudng huy dong (9.78%) van thap hon tang trudng tin dung (10.89%)

Tang trudng tin dung va huy déng nam 2026

0
12% 10.89%

10%
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204 1.19% 1.33%

0%
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—Tang trudng tin dung  =——Tang trudng tién gui
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Vi mé 9 thang dau ndm

Chinh sach tién té
L&i suat tién gl van tiép tuc tang nhe
LAI SUAT GUI TIET KIEM

Trang 10

NGAY 05 - 08 - 2026

TEN NGAN HANG

DAY LA LAl SUAT CAO NHAT CO THE DAM PHAN BUGC

LAI SUAT GUI TK (%/NAM)

BIDV BIDV 8.0%
VietinBank'™ VietinBank 8.0%
¥>MB MBbank 8.2%
Vietcombank & Vietcombank 8.0%
AGRIBANK Agribank 7.4%
7 TPBank TPBank 9.0%
e LDR o oA
¥ VPBank VPBank 9.1%
T NAM A BANK Nam A Bank 9x%
£ GPBANK GPBank 9.4%
Sacombank Sacombank 9.35%
MBV* MBVBank 9.28%
SeABank SeABank 9.0%
oNCB NCBBank 9.45%
CAKF Cake by VPBank 9.4%
LPBank® LPBank 9.2%
PV =A PVcomBank 9.2%
MSHB SHB 9.3%
ASBANK ABBANK 9.2%
OoCB OCBBank 9.0%
Vikii Vikkibank 9.4%
STB STB 9.5%
% Kién Long Bank 9.52%

N

SECURITIES
VIETNAM

Ngay 1.10.2026

Lai suat cao nhat c6 thé dam phan duoc
Tuy khu vire, s6 tién guri

v/ Vietcombank 8.0%
(] Vietinbank 8.0%
Agribank 8.0%
BIDV BIDV 8.0%
% MBbank 9.3%
MBY¥  MBV bank 9.62%
TR
A 4 VPbank 9.5% I
SHB 9.3%
v TPBank 9.3%
Sacombank Sacombank 9.65%
VIB viB 9.4%
HDBank HDBank 9.42%
= GPBank 9.8%
PVeormbank ™ PVcombank 9.4%
Oncs NeB 10.2%
Kienlong bank 10.2%
LPBank ~ LPBank 9.7%
£ N MSB 9.3%
A Nam A Bank 9.5%
S AB Bank 9.4%
o Techcombank 9.3%
§ Standard Chartered 11%
O VietBank 9.5%

Y5 5 » Mirc & sufit ¢o thé thay ddi theo tima thai didm, khu vuc va s6 tién ginl.
@ Luuy:

« Day la muc lai sudt cao nhat co thé dam phan duoc tai thai difm 1.10.2026.

= Quy khach nén lién hé truc tiép ngan hang dé dugrc tu van chi tiét.



5 NH s

Thi trudng ching khoan

Kh&i ngoai ti€p tuc xu huéng ban rong

Hau qua cla viéc ty trong clia nhitng doanh nghiép ngan hang hay bat dong san chiém ty trong qua lén trong nhom dan dau

Gi4 tri nuc ngoai ban rong tir dau ndm 2026 dén nay Khdi ngoai mua ban rong(nghin ty dong)
45
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Ngudn : NHSV téng hop

Top 10 lgi nhuan Q2/2026

22,583
Nudc ngoai ban rong manh ky luc:
14,542 1. Tinh hinh thé gidi bat 6n
| 0003 2. R8 hang hién nay thi6u da dang phan 6n la BDS va
I I 635 8225 8146 a0 rgs0 ngan hang (chiém ty 1& 80%)
I I I I I I 3. Co cau danh muc trudc nang hang
VHM VCB CTG VIC VPB MBB BID BSR TCB HPG
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N SECURITIES
VIETNAM
Dinh gi4 thj trudng h&p dan trong nhiéu n&m

DU Vi mé nhiéu dién bién phuc tap nhung gia cd phiéu da diéu chinh sau

P/B thi trudng P/E thj truong

23.00

3.30
21.00
2.80 19.00
17.00
2:30 15.00
13.00

1.80
11.00
1.30 9.00

— P /B TB eccccccces +/- 1 Std ceccecene -] std secececes +/- 2 Std em— -2 std — /B TB cececcese +/- 1 std eececceee -] std eeeeceeee +/-2 std ceececene -2 std

Trang thai thj truong:
P/B Thi truding khi loai b nhém VIN * Chiétkhau Fséu va phan anh day dd nhirng thong tin tiéu cuc

Pinh gia hdp dan:

* P/Bva P/E VN-Index (th&p hon trung binh dai han, dudi nguéng +1 dé léch chuén).

* N&u loai bd nhém cd phiéu VIN, P/B gidm sau xuéng ~1.6x (tuong duong vung day
nam 2020 va 2022).

Nentang hd trg:

*  Vimob 8ndinh, trién vong lgi nhuan dan cai thién.

. Dy bédo FY2026:
y * Tang trudng lgi nhuan toan thi trudng dat khoang 10% (tuong duong téc do tang

trudng GDP),

Khuyén nghi:

*  Md&ra biénantoan ldn cho chién lugc dau tu trung va dai han.
— P /B P/B loai bd VIC



SECURITIES

NH vicruas
Kich ban thj trudng chiing khoan
Vn-Index da tao ddy xong tai 1,680 diém

Vn-Index di ngang tai vung 1,750 diém (Fibonacci 50%). Kich ban nay c6 xac suét xay ra cao nhat do hau hét cac
mé& trong Vn-Index da giam vé vung rat thap (tri truong hap VIC VHM béat ngd gidm sau).

Vn-Index giam vé retest lai viing 1,680 diém (~ ddy c thang 7). Xac suét xay ra kich ban nay la thap, tri truong
hdp c6 phiéu VIC VHM gidm manh hodc co thong tin bat gi vé (&1 suét

Kich ban trung lap

Kich ban thuén lgi Chinh séach ti&n té co thay d6i dot ngdt, Vn-Index c6 thé vuot lén vung 2,000 diém.
Bam " ,
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Chu dé dau tu

Nganh va co phiéu tiéu biéu

Trang 14

Chu dé dau tw Nganh tiéu biéu

D&y manh dau tu (Dau tw
cong, FDI,...)

Thay d6i vé chinh sach tién
té (giam lai suat va tang tin
dung)

Nhom c6 phiéu gidm sau

Nhém tang trudng bén
virng trong dai han

Thoai vén doanh nghiép
nha nudc

Thép
Xay dung
Khu cbéng nghiép

Bat dong san

Chdng khoan

Bat dong san

Chuirng khoan

Ngan hang

Pién

Ban lé

Khu céng nghiép

Khac

NIH s

HPG
CTD, VCG
GVR

NLG CEO DXS
SSI, VCI, HCM
Cll, CEO, DXG, NLG, KDH
SSI, VCI, HCM
VPB, TPB, ACB
POW, NT2

MWG

GVRBCM VGC
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vE | EEE Vénhéa | PE Sohau 19%ldinhuan| o viy | o6 Thang Ly do dau tu
cua nudc ngoai quy 1

Tang trudng tin dung manh mé sd 1 nganh ngan hang
VPB 23,000 230,000 7.7 1.3 15.5% 22.3% 72.4% 3.0% 4.8% + Hé sinh thaitoan dién bac nhat (Ngan hang, chiing khoan, bao hiém, tai
chinh tiéu dung, bat dong san

ACB 21,000 121,893 7.8 il 17.6% 23.4% -12.1% 1.6% 500 ~ Dnhegare ) o
¢ Chat lugng tai san an toan top dau Viét Nam
NLG 21,700 10,527 15.4 0.8 6.3% 35.9% -44.4% 27.4% 9.0%  Daunganhbatdongsan

» Dinh gia PE PB dang thap nhat nganh
«  Hudng lgi nhiéu tir cac chinh séch clia chinh phu: Khu dé thi thé thao
Olympic, m& réng qudc 16 1A, dé xuat xay “Thung lng Silicon” rong 6.000 ha
VIC 232,000 1,800,827 84.3 10.6 8.0% 3.1% na 36.8% -3.9% & phia nam Ha Noi
« Tach mang san xuét xe dién khoi Vinfast, gilip bete VIC va Vinfast sé lanh
manh hon rat nhiéu

PVS 33,100 20,313 9.6 1.3 12.4% 15.9% 46.5% 15.8% -3.2% + Gi4dauvan dang & vung cao

BSR 30,400 152,222 7.7 2.0 9.0% 1.6% 782.2% 91.0% -0.2% « Hudng lgi l6n nhéat tir gid dau tang do Crack spreads tdng manh

» Céc hoat dong xt ly l&n chiém via he, ddy manh dénh thué ho kinh doanh
MWG 74,400 109,792 11.2 3.1 23.3% 49.0% 100.4% -14.5% 4.5% nho 18, sé khién xu hudng chuyén dich tir clra hang truyén théng sang mo
hinh chudi hién dai dién ra nhanh hon

* Nganh dién tang trudng bén viing trong dai han

POW 12,650 38,808 6.2 0.9 7.3% 3.9% 484.1% -0.4% 1.6% i ! ! o el
POW la cbng ty l&dn, han ché dudc rui ro phap ly
HPG 20,500 173,081 7.5 1.2 127%  21.6% 49.7% 130%  -33% ~ Dautuconggiiptangsanluong
e Gia HRC cua HPG da tang ~2.4% ké t0 dau nam
cTD 58,100 6,497 8.3 0.7 8.7% 46.5% -27.4% 19.7%  -03%  DouWconggiuptang nhu cauxdy dung
* Chisb dinh gia dang rat thap
ssl 19,650 58,976 11.2 1.5 14.0% 30.0% 27.0% -18.7% 48y ° Daunganhchungkhoan N )
FTSE chinh thi'c ndng hang TTCK Viét Nam trong thang 9
e S U
GVR 32700 130,800 187 2.2 9.7% 0.6% 58.2% 24.8% 5.7% Gid cao su tirnhien da tang 19.6% tur dau nam
e Von giai ngan FDI 9 thang/2026 tang 12.1% yoy
Trung binh 6.6% -1.1%

Vn-Index -1.8% -3.2%



\/ SECURITIES
U N VIETNAM

Tru sd chinh Chi nh&nh Ha Noi

Tang 9, \toaﬂj[haB Don.gi, Lo'ttg Tang trét toa Somerset Grand Hanoi &
Center Ha NoOi, s6 54 Lieu Giai,

phutng Giang Vo, Ha Nbi Phong 505, tang 5 Toa Thap Ha Noi, s6
' 49 Hai Ba Trung, phuding Ctra Nam, Ha
Noi

Hotline:1900.1055

Hotline: 1900.1055

TUYEN BO MIEN TRACH

B4o cdo nay thudc sd hiru ciia NHSV. Moi hanh vi sao chép, in dn khi khdng cé su cho phép ctia NHSV déu bj
nghiém cdm. B4o c4o nay khong nén dudc coi la mot l&i dé nghi giao dich mua ban bat ky c6 phiéu nao. Mac du
nhirng thong tin, du bdo va nhan dinh trong bdo céo nay dugc dua trén cac nguén théng tin dang tin cay, NHSV
khong thé khang dinh su chinh xac va hoan thién ctia cac ngudn thong tin nay. NHSV sé khong chiu tradch nhiém
trudc bat ky thiét hai, mat mat nao dén tir viéc sir dung bét ky théng tin, nhan dinh nao dén tir bao céo nay.

Chinhanh H6 Chi Minh

Tang 3, toa nha President Place, S6 93
Nguy&n Du, Phudng Sai Gon, TP HCM

Hotline: 0283.838.5917
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