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Vi mo 8 thang dau nam 2026: san xuat tang truong tich
cuc, lam phat cham muc tiéu — va mot cot méc cho thi
trudng von vao ngay 21/9

CHU PE: Vi MO - THI TRUGNG VON

NGUON: CUC THONG KE, NHNN, S&P GLOBAL, HOSE — SO LIEU DEN 03/09/2026
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| Nén kinh té hai thai cuc — manh vé san lugng, hep ve du dia

chinh sach
Tam thang dau 2026 cho thdy mot nén kinh té chay rat nhanh & phia san xuat (IIP +11,9%, PMI thang 8 dat
53,3 diém — cao nhat hon hai nam) nhung gan nhu di ngang & phia tiéu dung néi dia (ban Ié sau khi loai
trir gia chi +7,6%, so v&i +7,5% cung ky). Cai gia cua toc do do la du dia chinh sach thu hep: CPI binh quan 8
thang +4,45% da cham muc tiéu Quéc hoi dat cho ca nam (khoang 4,5%), ty gia trung tam lién tuc lap dinh
lich stt. Hdm y cho nha dau tu: déng luc cda thi trudng c6 phiéu cudi 2026 khé dén tir tién ré hon, ma dén tu
hai nguén khac — tang truéng Igi nhudn cua khéi san xuat — xuat khau va dong vén nang hang FTSE cé
hiéu luc tir 21/9/2026.
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Nén kinh té& va thi trudng chirng khoan dang léch pha. GDP 6 thang ting 8,18% — cao hon han mc
7,63% cung ky 2025 — nhung VN-Index chi tang 2,67% sau 8 thang, va r6 VN30 tham chi giam 2,35%.
Nguyén nhan khéng nam & doanh nghiép ma & dong tién: khéi ngoai ban rong khoang 92,7 nghin ty
dong trén HOSE tir dau nam, khéi lugng khép lénh binh quan thang giam 23% so vdéi cung ky. Tang
trudng la co6 that, nhung tién chua quay lai.

S6 danh nghia va sé thuc ké hai cau chuyén khac nhau. Ban |é ting 13,3% nghe rat manh, nhung sau
khi trir yéu t6 gia chi con 7,6% — ti’c gan mot nira mirc tang dén tir gia chir khéng phai tur lugng
hang ban ra. Tuang tu, FDI dang ky tang 55,4% trong khi s6 du an cap mdi chi tang 9,4%: day la hiéu Uing
cUa vai siéu dy an, khong phai mét lan séng vén lan toa.

Rui ro dang theo do6i nhat khong phai tang trudng, ma la lam phat va ty gia. CPl binh quan da &
4,45% khi muc tiéu ca nam la khoang 4,5%, va riéng thang 8 da lén 4,89% — quy dao con dang di Ién.
Khi lam phat cham ngudng, du dia ha |3i suat dé hoé trg nén kinh t& hep dan.
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© HAI CHIEC NHIET KE: LAM PHAT NONG LEN, SAN XUAT TANG TOC

e PMI — don hang dang khoe thit

Con s6: PMI san xuat (S&P Global) thang 8/2026 dat 53,3
diém, tang lién ti€p tir 51,8 (T6) va 52,9 (T7) — thang tha
14 lién tiép trén ngudng 50. San lugng tdng thang tha
16 lién tiép, tdc d6 nhanh nhat trong hon hai nam.

Q CPl1 — da cham ngudng muc tiéu

Con s6: CPI binh quan 8 thang +4,45% so vdi cung ky;
lam phat cg ban +4,24%. Riéng thang 8: +0,47% so Vdi
thang trudc va +4,89% so vdi cing ky, chd yéu do nhom
giao thong +4,09% sau cac dot diéu chinh gia xang dau

trong nudc. . \
Piém sang kép — Chi phi dau vao ting cham nhat

Vi sao quan trong — Nghi quyét Quéc hoi dat muc
tiéu CPI binh quan 2026 khoang 4,5%. M(c 4,45%
sau 8 thang nghia la da ding gan hét du dia, ch(
khong con la “tiém can”. Quy dao cling déc lén: 4
thang dau nam mai 3,99%, nay 4,45%, thang gan nhat

11 thang va ton kho thanh pham giam manh — hai tin
hiéu t6t cho bién Igi nhuan quy 4. Piém can luu y:
viéc lam van giam, 13 [an giam th( 5 trong 6 thang.
Doanh nghiép tidng san lugng bang nang suat ch
chua bang tuyén thém ngudi.

4,89%.

PMI trén ngudng 50 suét 14 thang — va dang ting téc trong quy 3
Ngudng 50 la ranh gidi gitta m& rong va thu hep. Ba thang gan nhat di Ién lién tuc, xac nhan cho s6 liéu san xuat cdng nghiép ch
khéng mau thuan véi né.
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@ PMI san xu4t Viét Nam (di€ém)  Ngudn: Téng cuc Théng ké.

© SAN XUAT CONG NGHIEP: PONG LUC TANG TRUGNG THAT CUA NAM 2026

> 1IP 8 thang tang 11,9% — cao nhat cia mét ky 8 thang trong nhiéu ndm (chudi 2019-2026: 9,5% / 2,2% /
55% /92% / -02% / 84% / 8,5% / 11,9%). Riéng thang 8 tang 14,4% so vdi cung ky. Nganh ché bién,
ché tao +12,5% mo6t minh déng gdép 9,6 diém phan tram — tic hon 80% toan bé mirc tang.

> Nhung van dudi ké hoach ndi bd. Kich ban diéu hanh cua Chinh phu cho thang 8 1a ting trén 17%, thuc
hién hon 14%. San xuat manh nhung chua du nhanh dé dua ca nam vé muc tiéu tang trudng hai chir sé: 6
thang mdi dat 8,18%, nghia la nira cui nam can khoang 11,5-12%. Cac t6 chiic quéc té dy bao thap hon
dang ké — Ngan hang Thé gigi quanh 6%, ADB va Standard Chartered quanh 7,2%.
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O TIEN VAO NEN KINH TE: CAM KET NHIEU, TIEN THAT VAO CHAM

I PAU TU CONG — d3 di hét 2/3 nam nhung mdi thuc hién dugc mét nira ké hoach
Vén dau tu thuc hién tir ngan sach nha nuéc 8 thang dat 546,8 nghin ty déng, bang 50,5% ké hoach nam, ting 18,5%
so vdi cuing ky. Nhip dé dang tang toc ré rét (6 thang mdi +12,7%, thang 8 riéng 1é +24,1%), nhung khoang cach van
I6n: da qua 66,7% th&i gian ma méi lam dugc 50,5% khdi lugng. Phan I6n ganh ndng dén vao quy 4 — day vua la
rdi ro ti€n do, vira 1a du dia ho trg tang trudng va nhém cé phiéu xay dung, vat liéu.

I VON NGOAI — khoang cach gitfa I5i hita va tién mat dang gian ra
FDI dang ky dat 40,63 ty USD (+55,4%) nhung FDI thuc hién chi 17,25 ty USD (+12,0%) — du vay van la mdc thuc
hién cao nhat 5 nam. Khoang céach gitra hai con s6 gian tur 10,7 ty USD cung ky 2025 1én 23,4 ty USD. Nguyén nhan: vén
cdp mdi tang 96,8% vé gia tri nhung s6 du an chi tang 9,4% — tlc tang trudng dén tU vai du an rat 16n. Vén dang ky
giai ngan trong nhiéu nam nén mét phan khoang céach 1a co hoc; diéu dang theo dai la téc d6 chuyén hda thanh nha
xudng va don hang thuc.

TiN DUNG — cham han nhip can thiét, ham y 4p luc dén vao cuéi nam

Dén 29/7/2026, du ng tin dung toan hé théng vugt 20,15 triéu ty déng, tang 8,38% so vdi cudi 2025. Dinh hudng ca
nam cta NHNN I3 khodng 15% (dugc Thu tudng khdng dinh gilta thang 8/2026 |a khéng phai tran cing). Néu gilr
dinh hudng nay, hé thdng can bom thém khoang 6,6 diém phan tram trong 5 thang cuéi nam — nhanh gan gap déi
nhip 7 thang dau. Day la bién s6 quan trong nhat véi nhom ¢é phiéu ngan hang va véi thanh khoan thi trudng quy 4.

© CAU TIEU DUNG VA CAN CAN THUGNG MAI

PIEM TiCH cuC PIEM CAN THAN TRONG
+ Quy moé ban lé ky luc: 5.235,5 nghin ty déng trong 8 « Cau thuc di ngang: ban Ié loai trir gia +7,6%, gan
thang, tang 13,3% danh nghia. nhu bang +7,5% cung ky. Ngudgi tiéu dung chua

+ Du lich phuc h&i bén: 15,9 triéu Iugt khach qudc té, manh lén.

+14,4% — hd trg hang khéng, luu trd, béan 1é. « Can can dao chiéu: nhap siéu 20,46 ty USD sau 8

+ Quy m6 thudng mai cao nhé’t |iCh Sfl’: t6ng klm théng, SO V6| XUét S|éu 14,02 t)’/ USD Cfmg k)‘/ 2025 —

ngach 8 thang 770,14 ty USD (+28,7%), xudt khau chuoi 9 thang nhap siéu lién tiép.
+22,4%. « Nhung can doc ding: nhdp khau tang 35,3% chu
+ Nhap siéu da dirng gian: riéng thang 8 gan nhu can yéu la may méc va nguyén ligu cia khdi FDI (nhap
bang, tham hut chi 113 triéu USD khau FDI +39,2%), tlic dau vao cho san xuat — khéng
' ) phai hang tiéu dung.
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O TU Vi MO SANG THI TRUGNG VON: CO CHE TRUYEN DAN

> Mét chi tiéu vi mé chi anh hudng téi gia c6 phiéu khi né di qua ba tram: 13i sudt (mc chiét khau dé dinh
gia), Igi nhuan doanh nghiép (tir s6 cla dinh giad) va dong tién (ai mua, ai ban). Nam 2026, ba tram nay
dang phat tin hiéu ngudgc chiéu nhau:

TRAM 1 - LAI SUAT TRAM 2 - LOI NHUAN TRAM 3 - DONG TIEN

Trung tinh dén bat lgi. CPI 4,45% Thuan lgi. IIP +11,9%, PMI 53,3, Pang chuyén tir xau sang tét.
cham muc tiéu, ty gia trung tam chi phi dau vao tang cham nhat 11 Ban rong I6n suét 8 thang nhung
lién tuc lap dinh — NHNN gitr . thang, ton kho gidm. Nhém ché . téc d6 dang giam dan. Sy kién
nguyén lai suat diéu hanh, diéu bién ché tao, xuat khau, khu céng nang hang FTSE hiéu lyc 21/9 la
tiét qua thanh khoan va OMO. nghiép va logistics c6 nén Igi chat xUc tac cu thé.

Kich ban ha lai suat gan nhu nhuan quy 3-4 tét.

khoéng con trén ban.

VN-Index 2026: hai ci sut sau, va mét mat bang gan nhu khéng déi sau 8 thang

Gia déng clra cudi thang. Chi s két thic thang 8 tai 1.832,12 diém — chi nhinh hon 2,67% so véi cudi 2025, du trong nam da hai
[an diéu chinh trén 10%.

1.900 +5,6% thang 8
1.800
méc cudi 2025: 1.784
1.700 -6,7% thang
-10,9% thang
1.600
T12/25 T1 T2 T3 T4 T5 T6 T7 T8

@ VN-Index, gia déng ctfa cudi thang  Ngudn: TCBS.

Chi bao thij trudng (8 thang

2026) Gia tri Y nghia véi nha dau tu

VN-Index (31/12/25 - +2.67% Thj trudng gan nhu di ngang du GDP tang 8,18% — dinh gia chua chay

31/8/26) trudc tang trudng.

VN30 cuing ky ~2,35% V?’n h‘éa Ic:m kém haon mat bang chung; dong tién ndi tap trung & nhom
vlfa va nho.

Khai lugng khép 1énh binh —23 39, Thanh khoan mong di rd rét so véi 8712025 — bién do dao dong I16n han

quan thang ’ vGi cung mét lugng tién.

Khéi ngoai — mua/ban rong -92,7 Ap lyc ban rong kéo dai (khoang 3,5 ty USD), Ia lyc can chinh cla chi s&

HOSE ngh.ty trong nam.

Khéi ngoai — 6 phién cudi +1.014 ty Mua rong 6 phién lién tiép (21-28/8) — tin hiéu dao chiéu dau tién, can

thang 8 thém thai gian xac nhan.
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@ SU KIEN LON NHAT CUA QUY 4: NANG HANG FTSE CO HIEU LUC 21/9/2026

Vi SAO PAY LA MOC PANG CHU Y NHAT V61 DONG VON NGOAI

FTSE Russell chinh thic nang Viét Nam tu thi trudng can bién |én thi trudng méi néi hang hai (Secondary
Emerging). Cac thay dai c6 hiéu luc sau phién 18/9/2026 va ap dung tir thir Hai 21/9/2026. 27 c6 phiéu Viét Nam
vao ré FTSE All-Cap — 3 ma Large Cap (VCB, VIC, VHM), 3 ma Mid Cap (BID, HPG, VPB) va 21 ma Small Cap (FPT,
MSN, VNM, SSI, STB, SHB, HDB, VJC, VRE, NVL, VCI, VND, VIX, MSB, GEX, HCM, MCH, SSB, TCX, VPL, VCK); cung khoang
90 ma Micro Cap, téng cong 117 cé phiéu.

Cach hiéu thuc té: ndng hang khong tu lam doanh nghiép tét 1én. Tac déng dén tu viéc cac quy chi sé
toan cau bat budc phai mua theo ty trong mdi, va tir viéc Viét Nam lot vao tam ngam cia nhom quy chu
déng 16n hon han nhém quy can bién trude day. Day la luc cau ky thuat, tap trung vao cac ma trong ro
— khong lan téa toan thi trudng.

Piéu chua chac chan: quy moé dong vén thu déng thuc té€ chua cé con s6 ki€m chiing doc lap tai thdi
diém bao cdo — nén theo dbi gia tri mua rong that trong tuan 21-25/9 thay vi dat cudc vao cac udc tinh
lan truyén. Vi MSCI, dén ky danh gia thang 6/2026 Viét Nam van chua vao danh sach theo dbi nang
hang.

© NHUNG PIEM CAN TIEP TUC THEO DOI

?

CPI thang 9-12. Néu CPI binh quan vugt 4,5% va lam phat cg ban tiép tuc di Ién, kha nang ndi 1dng bién mat hoan
toan va nhom c¢é phiéu nhay 1ai suat chiu ap luc.

Toc do tin dung cudi nam. SG cudi thang 8 chua cong bé. Néu dén hét quy 3 van dudi 11-12%, muc tiéu 15% ca
nam khé dat va tang trudng Igi nhuan ngan hang phai diéu chinh.

Ty gia va DXY. Ty gia trung tam lén 25.610 déng/USD (29/8) sau khi lap dinh 25.306 déng (28/7); DXY quanh 99,4
diém dau thang 9. Ty gia tang nhanh sé kéo dai da ban rong cua khéi ngoai.

Gia tri mua rong thuc té tuan 21-25/9. Thudc do truc tiép nhat dé biét dong vén nang hang cé ding nhu ky vong
hay khong.

Giai ngan dau tu céng quy 4. Can hoan thanh gan 50% ké hoach nam chi trong 4 thang — két qua sé quyét dinh
nhom xay dung, vat liéu, ha tang.

Chinh sach thué quan cua My. Xuit khau van tang 22,4%, nhung chua cé danh gia dinh lugng dang tin cay vé muc
thué dang ap dung va phan nao la do doanh nghiép ddy hang sém. Péy la an s6 I8n nhat véi nhém xuat khau trong
2027.
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© Techcom Securities | Tang 27, Tang 28 va Tang 29, Toa C5 D'Capitale, sé 119 Tran Duy Hung, Phudng Yén Hoa, Thanh phé Ha Néi |
Hotline: 1900 23 23 66 | www.tcbs.com.vn
DE khoéng bo 18 cac bao cao phan tich méi nhat tir TCBS Research, Quy khach vui long dang ky dia chi email qua link sau: Pang ky.

Moi gép y vé bao cao phan tich, Quy khach vui long gui vé dia chi research.feedback@tcbs.com.vn. Chiing t6i xin chan thanh cam on.

Mién trir trach nhiém:

Théng tin trong bdo cdo dugc téng hop tur cdc ngudn TCBS ddnh gid la ddng tin cdy tai thdi diém phdt hanh, nhung TCBS khéng bdo dam tinh
chinh xdc hodc day di. Cdc nhdn dinh phdn dnh quan diém cda TCBS tai thoi diém phdt hanh va c6 thé thay déi. S6 liéu kinh té 8 thang dau
ndm 2026 bao gém cdc udc tinh cua cd quan théng ké va cé thé dugc diéu chinh trong cdc ky céng bé tiép theo; danh muc ¢ phiéu thuéc ré
chi s6 FTSE néu trong bdo cdo la théng tin céng b6 cta FTSE Russell, khéng phai khuyén nghi déu tu cua TCBS.

Bdo cdo chi nhdm muc dich tham khao, khéng phai khuyén nghi dau tu. Nha dau tu ty danh gid va chiu trdach nhiém déi véi quyét dinh cua
minh. Hiéu qua trong qud khut khéng bao dam két qua trong tuong lai; dau tu luén c6 rdi ro, ké ca mat vén.

Trong pham vi phdp ludt cho phép, TCBS khéng chiu trach nhiém déi vdi tén thdt phdt sinh tor viéc st dung bdo cdo. Béo cdo thudc sé hitu cta
TCBS; moi sao chép, trich dan hodic phan phéi lai phdi dugc TCBS chép thudn bdng vdn ban.
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