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Ap luc lam phat bat dau cé dau hiéu quay tré lai.....

YEARS 8855

AP LUC LAM PHAT QUAY TRO LAI

Gia dau Brent da tang khoang 25% ké tir dau thang 8, vugt méc 100 USD/thuing.

5T25 6T25 7T25 8T25 9T25 10T2511T2512T25 1T26 2T26 3T26 4T26 5T26 6T26 7T26 8T26| Srent il (UsD/Eb) 10127 3450 (52 55%
My 2.35 2.67 270 2.92 3.01 274 268 239 241 326 3.81 420 3.50 3.40
S
«©
S |canada 173 186 1.73 1.85 236 216 222 236 229 178 239 282 320 280 3.00 %0
80
2 | 1.90 2.00 2.00 200 220 210 210 2.00 170 1.90 260 3.00 3.20 2.80 2.90 3.30
(a 70
S |aAnh 340 360 3.80 380 3.80 360 3.20 340 3.00 3.00 330 2.80 280 260 290 e
Oct Nov Dec 2026 Feb Mar Apr May Jun Jul Aug Sep oy
Uc 210 1.90 3.00 3.20 3.60 3.80 3.40 3.80 3.80 3.70 4.60 4.20 4.00 3.80 3.50 1D W M eM 1Y sV oY 257 S0v Al
TrungQuéc  [-0.10 0.10 0.00 -0.40 -0.30 0.20 0.70 0.80 0.20 1.30 1.00 120 1.20 1.00 0.50 0.80
Pai Loan 154 136 153 160 125 147 121 130 071 175 120 174 220 260 2.54 204| = L@m phat toan cau c6 dau hiéu nong trd lai, ré nhat tir thang 8, khi gia dau bat tang manh
do cang thang My — Iran leo thang. Sau khi ha nhiét tir dinh gitra nam, da giam cta lam
Han Quéc 190 220 210 170 210 240 240 230 200 2.00 220 260 3.10 3.20 2.80 3.10 . - oy s e . L Y
Q phat dang chirng lai va dao chiéu ¢ nhiéu noi — EU nhich |én 3.3%. Day la cu sbc chi phi
<
<_§ Nhat Ban 350 330 3.10 270 290 300 290 210 150 1.30 1.50 1.40 150 1.60 1.90 day dién hinh: gia ndng luong tang lan vao chi phi van tai va san xuat, kéo mat bang gia di
o |,\
én.
Viét Nam 324 357 319 324 338 325 358 348 253 335 465 546 560 4.69 445 4.89
+ Ban chat "chi phi day" dat cdc NHTW vao thé kho: khd néi 1dong manh d€ hé trg ting
Indonesia 160 1.87 237 231 265 2.86 272 292 355 476 348 242 3.08 334 288 3.19 X i ]
trudng khi rui ro lam phat quay lai, budc gilr 1ai suat neo cao lau hon va qua d6 nang d&
An Do 303 231 1.62 201 141 004 049 117 274 321 3.40 348 393 438 438 445 giam lai suat toan cau sé bi tri hoan.

Nguén: Bloomberg



. i JACKSON HOLE 2026: FED PHAT TiN HIEU CUNG RAN

SECURITIES C

Bai phat biéu cimg ran ctia Chu tich Fed Kevin Warsh (28/8) da lat ky vong thi truong tir “giir

nguyén” sang “tang lai suat” cho ky hop 15-16/9. Phan ung thj truong trong mét phién (01/09/2026)
XAC SUAT FED TANG LAI SUAT KY HOP THANG 9 vang
Nasdaq
o S&P 500
~37% q o Dow Jones
3 - s « Dau Brent
Dao chiéu chi trong ~1 tuan sau Jackson Hole (28/8)
Dau WTI +5.2
Dién bién ky vong thi truong (%)
70% + NG&i tiép ap luc lam phét toan cau tang trd lai, Fed phat di théng diép cirng rén tai Jackson

Hole, va diéu dang chid y khong nam & ban than bai phat biéu ma & théng diép ngugc
dong. Phan (rng thi trwdng rat nhanh va manh: xac suat tang lai suat thang 9 bat tir ~37%
Ién ~70% chi trong mot tuan, kéo lgi suat trai phiéu My va USD tang, vang chiu ap luc. Mirc
dich chuyén ~33 di€ém % chi sau mot bai phat biéu cho thdy d6ng thuan trude dé rat mong
va gia tai san dang bi chi phdi bdi ky vong chinh sach hon la nén tang co ban.

55%

37%

« S06 CPI thang 7 clia My céng b6 ngay trudc do6 (12/8) cho thady lam phéat da ha nhiét,
nhung Warsh (tdn Cha tich Fed) van chon tin hiéu cing ran, tai khang dinh vu tién kiém
ché& lam phat va dé ngo kha néang tang |ai. Diéu nay cho thay Fed dang "nhin xuyén" qua dir
liéu ha nhiét nhat thoi d€ phong rdi ro lam phat quay lai tir gia dau va chi phi day thué
quan; dong thdi, & vi thé ngudi maéi, éng can cung c6 uy tin chdng lam phat. Vé ban chat,
chung t6i cho rang day la dong thai "neo lai" ky vong - dung thong diép dé siét diéu kién tai
chinh ma chua nhat thiét phai thuc su nang |ai suat cda nguoi diéu hanh.

20/8 28/8 - JH

Ngudn: Bloomberg

www.phs.vn Strategic Report
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SECURITIES C

LOI SUAT TOAN CAU TAO DINH VA RUI RO CARRY TRADE YEN

Loi suat TPCP 10 nam dong loat bat l1én & céc thi truong 16n, chi phi von toan cau neo cao, bong yén gan day bat pha 1én dinh 7 thang (USD/JPY vé quanh 153,5, manh Ién ~4% tir ving
gay ap luc dinh gia Ién c6 phiéu va tai san rui ro. 160)

Loi suat TPCP (10Y)
8.00%

................... l“Ulv e, W -
6.00% W 150
148

5.00% Ost Nov Dec 2026 Fob Mar Apr May Jun Jul Aug Sep @
4.00% B

- Lan séng ban thao trai phiéu dién ra déng loat: lgi suat TPCP 10 ndm & hau hét thi truong

3.00% I6n (My, Anh, Dirc, Nhat...) bat 1én vung dinh chu ky khi nha dau tu dinh gid lai kich ban "lai

- suat cao lau hon" sau théng diép hawkish cua Fed va rdi ro lam phat tir gid dau. Nhat Ban

200% la mat xich dac biét khi lgi suat JGB tdng theo 16 trinh binh thudng hda cua BOJ; ngugc lai,

1.00% Trung Quéc la ngoai lé véi lgi suat thap do giam phat. Lgi suat toan cau neo cao khién chi

phi vén d&t hon, gay &p luc dinh gia 1én cé phiéu va tai san rdi ro.

000::»“ G . D\ié’m néng nhe‘itllé d‘f‘)ng y(izn: but pha Iénﬂdinhﬂ .7 thj:’mgA(USD{JP’Y ~1 ’53.5, .m‘anh ’g‘ém ~4% fu

MANENCAEEN A E E ER EN GAEN A = A CAREN GO vung 160) khi thj truong dat cuge BOJ nang l&i suat, cong strc ép chinh tri tir phia My. Yén

e VVigtham US UK Germany India == Japan emmm=China manh clng lgi suat JGB tang thu hep chénh léch 13i suadt — vén la "nhién liéu" cla "yen

carry trade" (du ng vay yén xuyén bién gigi ~360 nghin ty yén, cao nhat ba thap ky). Khi

Ngudn: Bloomberg yén lén gia, cac quy sé budc ban bét tai san d€ mua lai yén tra ng, tao hiéu &rng ban lan ra

nhiéu thj truong.

www.phs.vn Strategic Report



Tinh dén 07/09/2026

TH] TRUONG HANG HOA

Gia vang Gia Dau tho WTI Gia Dau tho Brent
6000 140 140
5000 120 120
4000 100 100
80 80
3000
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2000 40 40
1000 20 20
0 0 0
Sep-21 Sep-22 Sep-23 Sep-24 Sep-25 Sep-26 Sep-21 Sep-22 Sep-23 Sep-24 Sep-25 Sep-26 Sep-21 Sep-22 Sep-23 Sep-24 Sep-25 Sep-26
Nguén: Bloomberg, PHS téng hop Nguén: Bloomberg, PHS téng hop Nguén: Bloomberg, PHS téng hop
Gia Thép Gia Cao su Gia buong
2500 600 30
2000 500 25
400
1500 20
300 15
1000
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Ngudn: Bloomberg, PHS téng hop

www.phs.vn

Ngubn: Bloomberg, PHS téng hop

Ngudn: Bloomberg, PHS téng hop
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Thoi gian

01/09/2026

03/09/2026

04/09/2026

09/09/2026

10/09/2026

11/09/2026

15/09/2026

16/09/2026

17/09/2026

18/09/2026

30/09/2026

Lich Kinh té — Thang 9/2026

M¥ — Chi s6 PMI san xuat ISM

Viét Nam — Bdo céo kinh t€ - xa
hdi thang 8/2026

My — Bang luong phi néng nghiép
Trung Qudc - Ty & lam phat YoY

Trung Qudc — Chi s PPl YoY

Khu vurc Euro — Quyét dinh 13i suat
ECB

My — Chi s6 PPl MoM

My — Ty |& lam phat YoY

Trung Qudc — San xuat cong
nghiép YoY

My — Doanh s ban |é MoM

M¥ — Quyét dinh 13i suat Fed

Viét Nam - Déo han hgp déong
tuong lai (VN30, VN100)

Nhat Ban — Quyét dinh |3i suat
BoJ

Trung Qudc — PMI san xuat NBS

My — Chi s6 PCE 16i MoM

54.6 (Trudc: 55.6; Du doan:
55.0)

162K (Trudce: 21K; Du doan:
42K)

Du doan: 0.7% (Trudc: 0.5%)

Dy dodn: 3.6% (Trudc: 3.5%)

Dy dodn: 2.65% (Trudc:
2.4%)

Dy dodn: 0.3% (Trudc: 0.0%)
Du doan: 3.4% (Trudc: 3.4%)
Dy dodn: 5.0% (Trudc: 4.5%)

Truée: -0.6%

Du dodn: 4.0% (Trudc:
3.75%)

Dy dodn: 1.25% (Trudrc:
1.0%)

Dy dodn: 50.5 (Trudc: 49.8)

Trude: 0.2%

e

v

Tac dong

e

Nguén: PHS toéng hop

Summary

- Burc tranh kinh t& toan ciu hién nay ndi lén 3 ddc diém chinh. Thi nhat 13 sy phan héa téng
trudng ngay cang ro gilra cac nén kinh té Ién: My van tuong déi virng nho tiéu dung néi dia
bén bi va lan séng dau tu cong nghé — Al; Trung Qudc tiép tuc gidm tdc vi khing hoang bat
dong san kéo dai, ganh ndng ng va strc cau yéu, tham chi déi mat ap luc giam phat; con
chau Au loay hoay giita tang trudng thap va chi phi nang luong cao — méi khu vuc dang &
mot pha khédc nhau cta chu ky. Thir hai, lam phat va lai suat chua ha nhiét nhanh nhu ky
vong: gia nang lwong nhich trd lai khién nhiéu ngan hang trung wong gilr lap truong than
trong, nén lgi suit toan cau van neo cao va USD duy tri strc manh tuong doi — diéu kién tai
chinh toan cau van & muc chat. Thir ba, ciing 1a hé qua, la dong vén dich chuyén manh —
ca gilra céc loai tai san 1an gilra cdac khu vuc — khi nha dau tu lién tuc sang loc noi cé tang
trudng that va dinh gia hop ly.

- Quy chiéu burc tranh d6 vé Viét Nam. La nén kinh t& c6 do mé rat I6n, Viét Nam chiu tac
doéng qua bén kénh: (1) Xuat khdu — kinh t&€ My con virng la diém tua cho don hang, nhung
Trung Quéc giam t6c va xu hudng bao ho thuong mai gia tang (nhu céc vu 4p thué gan
day) la rdi ro can theo ddi; (2) Dong vén FDI — su dich chuyén chudi cung tng khdi Trung
Qudc la co hoi mang tinh cau trdc, giup Viét Nam tiép tuc hat vén & mirc cao; (3) Ty gia va
du dia chinh séch tién té — lgi suit toan ciu neo cao va USD manh tao ap luc Ién tién déng,
thu hep khéng gian d&€ NHNN gilr 13i suat thap (du ty gia gan day da ha nhiét phan nao); va
(4) Lam phat nhap khdu — gia nang lugng, hang hoa thé gidi tham thau vao gia trong nudc,
lam hep du dia kiém soat lam phat cudi nam.

=> PHS cho rang Viét Nam van dang & vi thé tuong d6i thuan loi so v6i mat bang chung:
nhiing con gié ngugc cha yéu dén tir bén ngoai, trong khi dong luc noi tai — dau tu cong, tiéu
dung trong nuéc va dong vén FDI — du manh dé lam bd dém. Hai bién s6 can theo doi sat
nhat la ty gia va lam phat nhap khau, vi day la cac kénh truyén dan bién déng bén ngoai
nhanh nhat. Vé dai han, néu giir dugc on dinh vi mé, chinh su phan héa cta kinh té toan cau
sé la co hoi dé Viét Nam nai 1én nhu mot diém dén c6 cau chuyén tang truéng riéng.
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IIP thang 8 duy tri da manh: +14.4% YoY va +1.5% MoM, lily ké 8 thang +11.9% — vuot
muc tiéu 10% ca nam, dan dat béi ché bién ché tao (+14.6% YoY). Di kem véi dé PMI ghi

nhan mirc 53.3 diém, mirc cao nhat trong 2 ndm va 14 thang mé rong lién tiép.

TOGNG QUAN KINH TE VIET NAM

Pong luc san xuat thang 8 dang xoay truc sang cau ndi dia va dau tu: nhom dan dau MoM
déu la vat liéu — xay dung va tiéu dung bén (kim loai, hoa chat, ndi that, 6 t6), cho thay dau
tu céng va xay dung dang tham thau vao san xuat thuc. Nguoc lai, khéi xuat khau tham
dung lao dong (trang phuc, van tai khac) van la mat xich yéu.

IIP (%YTD) & PMI — ||P PMI
10%

0 I 58
8% 3\ III IIII.II III 54
6% » ll 50
4% 46

42
2%
38
0% n 34
-2% 30
T T AT T ATI T TSI T ATITTTOLOOHLOLWOLOLLWOLLLLOLOLLL O OO OO0 OO
PIAIFQJAIINFIFIFIFIFIFIIAQIQAQA AP YNNG QGG
COoO 55> DAz cags>2cSs2a8 20 caoEs >S5 O
Sfs<33°28028885<33°2802888=s<23°2
Ngudn: GSO, PHS téng hop

Quy mé thuong mai thang 8 tiép tuc 6 vung cao véi tong kim ngach 109.7 ty USD
(+31.7% YoY); lliy ké 8 thang dat 770 ty USD, cao nhat tur trudc t6i nay (+28.7%). Xuat
khau 54.79 ty USD (+26.0%), nhap khau 54.91 ty USD (+37.9%).

%MoM %YoY %YTD YoY

San xuat xe c6 déng ca 5.16 15.59 15.86
San xuat giuong, td, ban, ghé 4.45 11.50 12.73
San xuat hoa chat va san phdm hoé chat 3.83 6.58 11.87
San xuat kim loai 3.54 22.54 22.37
San xuat, ché bién thuc phdm 3.20 13.29 11.57
San xuat san pham tir cao su va plastic 1.95 14.71 12.34
San xuét trang phuc 0.92 8.26 6.51

San xuét thuéc, hoa dugc va dugc liéu 0.37 16.24 10.21

San xuat thiét bi dién (0.15) 40.77 14.56
San xuat phuong tién van tai khac (11.33) (5.56) 11.03

Kim ngach XNK hang thang (Ty USD)
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Nguén: GSO, PHS téng hop

Can can thang 8 gan nhu can bang, chi nhap siéu 0.12 ty USD khi xuat khau bat kip; liy ké 8
thang nhap siéu 20.46 ty USD. Khai FDI van xuat siéu 10.14 ty USD, cho thay tham hut chi
yéu van tir nhap tu liéu san xuat, chua dang lo.

www.phs.vn

CancanTM Khu vuc kinh t& trong nudc = Khu vurc ¢6 vén dau tu nudc ngoai ® Can can thuong mai
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Nguén: GSO, PHS téng hop
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Birc tranh thuong mai thang 8 cho thay sirc bén dang ké, ca xuat khau (+26,0% YoY) va nhap khau (+37,9%) déu tang manh bat chap cac rao can thué quan tir My. Nhu cau nhap khau tang nhanh
cht yéu Ia linh kién, may méc phuc vu san xuat, phan anh lan séng cac "6ng I6n" nhu Apple, Samsung, Google dang dan dich chuyén san xuat vé Viét Nam. Rui ro phat trung chuyén véi hang dién

tir la c6 that, song phan I6n kim ngach dén tir lap rap thanh pham — vén du diéu kién "bién doi dang ké" dé dugc cong nhan xuat xir Viét Nam. Ve dai han, khi cac tap doan chuyén tron ven chuoi
san xuat va ty Ié ndi dia hoa tang lén, cac vudng mac veé trung chuyén nhiéu kha ning sé sém dugc thao gd, cling ¢6 vi thé Viét Nam nhu mét trung tam san xuat bén viing.
Tang trudng Xuat khau YoY

Téng trudng XK Khu vyre trong nuéce
40%

Khu vuc FDI

20%

(g
0%
-20%
-40%
B R .~ s~ s~ L~ o~ S~ w~ B~ o~ N (0 B o T Vo T Vo T Vo T Vo T Vo T Vo N Vo T Vo BN Vo TN Vo BN Ve Vo N Vo Ve N Vo BEVe BN Vo B Vo)
FAAFFIAIAPFAQAAFANFANANFHPNQPAQNAP QA Q@A A QD
_ = > = - > == > —_ - > = e > —_
8555539885858 55553948838358558553¢%9
SwSJI<s S I N O zZzao-Hw =<sS I WO ZaoHw SIICs S P
Nguén: GSO, PHS téng hop

FDI tiép tuc la diém tua tang trudng: vén dang ky liy ké dén 31/8 dat 40.63 ty USD
(+55.4%) va von thuc hién 17.25 ty USD (+12.0%) — déu la mirc cao ky luc cta 8 thang.

Riéng thang 8, dang ky tang thém ~2.6 ty USD va giai ngan hon 2 ty USD, tap trung vao
ché bién ché tao (82.6% von thuc hién).

Von FDI dang ky & giai ngan liy ké (Ty USD)

38.06 ch“):n FDI thuc hién
40 Von dang ky méi
V6n dang ky tang thém
30 24.09 Von gép mua c8 phan
18.93

20 15.54 16.24

10

11.57] 11.58 12.55 13.60 15.20
0
7722

7723 7724 7725 7726 7722 7723 7724 7725 7726

T8ng von dang ky T8ng von FDI thuc hién

Nguén: GSO, PHS téng hop

www.phs.vn

Tang trudng nhap khau YoY Téng trudng NK e Khu vyrc trong nudc Khu vuc FDI

60%

40%

0,

20% /\\ W /\/\

0% / /

-20%
FaadadagAdAqAGdPFAANFAFFHEPF NN A QN A
cC O = =5 >>Cc 5 0 > 0 cao = 5 >Sc 35 0o fn > 0 c o= =5 >Sc 5 0

T Q = O T Q = O T Q =

SPs3<33528028823<3352802888s5<323°52

Ngudn: GSO, PHS téng hop

Theo nhip thang, vén dang ky kha 'giat cuc', phu thudc vai du an I6n; ci nhay liiy ké cha
yéu dén tir lan séng tang von giira nam va cac dai dy an nhu Cang trung chuyén Can Gio
(~5 ty USD), LNG Quynh Lap (2.2 ty). Nguoc lai, von gidi ngan di Ién déu dan — su 6n
dinh nay méi phan anh chat lugng thuc chat cua dong vén.

Dong vén FDI theo thang (ty USD) FDI thyc hién  mTéng FDI déng ky
15
10
5
0
01-23 07-23 01-24 07-24 01-25 07-25 01-26 07-26

Nguén: GSO, PHS téng hop
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CPI thang 8 dao chiéu ting 0.47% MoM, day lam phat cung ky Ién 4.89% (BQ 8 thang
4.45%). Dang chu y, lam phat co ban van 6n dinh (4.24%) — ap luc chu yéu tir chi phi ning
lugng phia cung, khéng phai cau qua néng. Du dia duéi muc tiéu 4.5% da rat méng; nén so
sanh thap dan nira cuéi nam c6 thé day YoY lén néu gia dau, gia dién nhich tiép.

Chi s6 gia tiéu dung (CPI) —0—%MoM —0— %YoY
6%

4%

2%

0%

2%

S S S . D M M S . .~ . S 2 T Vo T Yo B Vo N o T Vo T Vo M Vo N Vo TN Vo I Vo BN o BN Ve IR Vo Ve B Vo Vo BRVo IRVo BERVo)
AP A I A AAAAFAAANGNAE@NAAANA NN NN
cC O = 5 > cCc 5 Q v > 0 C O = = > c 5 Q = > 0 C O = = > cCc 5
mw‘“ﬂ-m:%g’woommwmﬂ-m:%g’woommwmﬂ-m:%g’
SwSIs S I WO zZaoH5w=I<s S I VO zZzaoHwSIJI<Ts S P

Nguén: GSO, PHS téng hop

Du lich thang 8 don gan 2.0 triéu luot (+18.4% YoY), liy ké& 8 thang 15.9 triéu (+14.4%). Co
cau khach dich chuyén: Nga va ASEAN bu cho da chirng cta Trung Quéc, Han Quéc.

Khach qudc té (nghin nguai)

mTrung Quoc = Han Quéc NhatBan = Dailoan =My mEU ' Khac

2,000
1,500 1.1 lIII I
g | ]

T LTSS SWIOD DWW WL LW LWL W O O O O O O O O
A AP FNFAAFAAFNFQAANQPANQGNAANQPA GG AAN
C O = = > ¢3S AR > O ch s ST oay >0chs s >3
cua)‘“Q-m:%?woowmwmam:E’,:woowmw“’ﬁ-m:%g
SIS S I N O zZzaoHuw>IIL<sSH I NnOzZzaoHuwL=>IIL<sSH b

Nguén: GSO, PHS téng hop
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TONG QUAN KINH TE VIET NAM

Bdc tach dong gop vao CPI theo nam cho thay lam phat mang tinh co cau: hang an - dich vu
an uong (~1.6 diém %) va nha ¢ — vat liéu xay dung (~1.2 diém %) chiém hon ntra miic ting,
phan anh &p luc nén dai dang tir cau ndi dia. Piém méi thang 8 la giao thong bat Ién (YoY
+8%) theo gia xang dau, chuyén tir luc kéo giam sang day CPI di lén.

- - 5%
R 4%
i .= I 3%
gl
3 1%

2%
0%

-1%
R N N N
N2 @'b W ng Y vp AN O P W @ @‘b W ng > ?‘0
Hang &n va dich vu dn udng May méc, giay dép va mii nén mNha § va VLXD
Thiét bi va d6 dung gia dinh m Thuéc va dichvuy té Giao thong
m Gido duc m Van hoa, giai tri va du lich Khac

Ngudn: GSO, PHS téng hop

Ban |é danh nghia 8 thang +13,3%, loai trir lam phat +7,6% — nhinh hon viing 5-6% dau
nam, cho thay strc mua thuc dang cai thién chir khong chi do gia. Dong luc tir luu trd, an

udng, Itr hanh nho du lich; song chénh léch danh nghia - thuc cho thay gia van bao mon
mot phan tiéu dung.

Tang trudng doanh s6 ban lé (YTD) e YTD YoV (13.3%) Diéu chinh cho lam phét (7.6%)
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Nguén: GSO, PHS téng hop
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Ngan séach 8 thang phan héa, thu vuot tién doé nhung chi van chdm, méi dat hon nira du
toan. Thang du I6n thuc chat van dang phan anh van deé giai ngan (nhat Ia dau tu cong)
chua theo kip ké hoach.

8T2026 %KH %YoY 2026 Plan
Thu ngan sach nha nuéce 2,023,800 80.01% 16.31% 2,529,467
- Thué va phi 1,752,900 79.68% 16.95% 2,199,967
- Tlr dau tho 43,600 101.40% 33.33% 43,000
- Tir xuat nhap khau 223,900 80.54% 7.85% 278,000
Chi ngan sach nha nuéc 1,608,300 50.91% 10.89% 3,159,106
- Chi d4u tu va phat trién 514,600 45.94% 25.76% 1,120,227
- Chi tra i 76,700 63.32% 8.95% 121,131
- Chi thudng xuyén 1,015,000 56.11% 4.86% 1,808,996
Can can ngan sach 415,500 -629,639

Nguon: GSO, PHS tong hop

Chi dau tu cong bt toc trong thang 8, giai ngan 95.7 nghin ty dong, dua liiy ké Ién 514.6
nghin ty (45.9% du toan, +25.7% YoY) — dung ky vong vé luc day tai khéa sé dugc day manh
trong giai doan cudi nam. Téng chi méi dat 50.9% du toan nén ngan sach van thang du Ién
(~415 nghin ty) so véi ké hoach bdi chi ca nam.
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Nguén: GSO, PHS téng hop

www.phs.vn

TONG QUAN KINH TE VIET NAM

Thu 8 thang dat 2,023.8 nghin ty dong (80% du toan, +16% YoY) — vuot xa tién do thoi
gian. Chat lugng thu tich cuc khi thu n6i dia dat 79.7% va tang 17%, phan anh san xuat -
tiéu dung khai sac; thu tir dau thé da vuot du toan ca nam (101.4%).

Téng thu NSNN (Ty VND) m Thug va phi Tir dau tho Tir XNK
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Nguén: GSO, PHS téng hop

Ve ty gia, USD/VND van dong theo xu huéng giam kha déu trong thang 8 va dau thang 9,
khong c6 bién dong dot bién: tir ving ~26.300 cudi thang 7 lui dan vé ~25.900 d6ng — miic
thap nhat ké tir thang 2/2026.
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Nguén: Refinitiv, PHS téng hop
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TONG HOP DU’ BAO Vi MO VIET NAM
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- Nhin chung, s6 liéu vi mé thang 8 tiép tuc cho thay nén kinh t& van dang ma rong. Sau hai thang ha

KH 2026 cua Chinh

nhiét, CPI thang 8 bat ting 0.47% so vGi thang trudce va 1én 4.89% so vaéi cung ky, chi yéu do nhém Chi bdo 772026 PHS 2026F

pht
giao thong déo chiéu theo gia xang dau khi gia dau thé gidi bat tang trd lai. Binh quan 8 thang, CPI &

murc 4.45% — van nam dudi muc tiéu 4.50% nhung du dia da thu hep di dang ké. Biéu nay khién viéc
gilr lam phét binh quan ca ndm dudi 4.50% trd nén thach thac hon, phu thudc 16n vao dién bién gia GDP (%YoY)* >10% 8.18% (2Q) 8%
nang luong cling nhu mdc do va thoi diém diéu chinh gia cac mat hang do Nha nudc quan Iy trong
céc thang cudi nam. CPI binh quan (%YoY) 0.045 4.45% 3.5-4.0%
- Diém séng cla birc tranh vi mé ti€p tuc dén tir san xuét va dau tu FDI. San xuat cong nghiép duy tri
. —. , . o ; . L. .. ) Ty lé that nghiép khu vuc thanh thi <4% 3.50%
da phuc héi manh (IIP thang 8 tang 14.4% YoY, lliy ké 8 thang tang 11.9%), véi co cdu tang trudng
ngay cang lan tda. & mang FDI, dong vén tiép tuc cling cd quan diém tich cuc cla ching tdi, riéng
trong thang 8, von dang ky tdng thém khoang 2.6 ty USD va von gidi ngan tang hon 2 ty USD, dua ldy Tang truong tin dung 0% 17-18%
ké 8 thang lén 40.63 ty USD von déang ky va 17.25 ty USD von thuc hién — déu la muc cao ky luc cla
8 thang. Ty lé giai ngan so v&i ké hoach >95% 45.9% 90%
- Pang chiy, tién do giai ngan dau tu cong da co6 chuyén bién rd hon, chi dau tu phat trién 8 thang dat ) . o
Tang trudng nhap khau (YTD YoY) 35.30% 18-20%
45.9% du toan va tdng 25.8% so vdi cung ky, riéng thang 8 chi giai ngan dau tu cong dat 95.7 nghin
ty déng - cai thién déng ké so véi cac thang trude va dung véi ky vong vé luc day tai khoa nlra cudi
] . . ) Tang trudng xuat khau (YTD YoY) 22.40% 15-18%
nam. Vé cén can thuong mai, 4p luc da diu rd khi thang 8 xuat nhap khau gan nhu can bang (nhap
siéu chi 0.12 ty USD), dua mirc nhap siéu Iy ké 8 thang 6n dinh quanh 20.46 ty USD. Nhu d3 nhiéu
SO , . o R a N P e i 1 . Tang trudng san xuat céng nghiép (1IP) 11.9% 8-10%
l[an dé cép, chdng t6i cho rang tham hut hién chua phai la yéu t6 dang quan ngai khi phan 16n kim
ngach nhap khau la nguyén vat liéu, may moc cda khéi FDI phuc vu san xuat, thuc té€ khoi FDI van
xuat siéu hon 10 ty USD, va Quy 3 la cao diém san xuat cac dong san pham cong nghé chu luc. Tang trudng bdn lé 13.3% 8.5-9%
=> Tuu trung, dién bién kinh t& van bam kha sat kich ban du phéng ctia chiing t6i. PHS duy tri quan Vn gidi ngan FDI (% Yov) 12.0% 8-10%
diém lac quan vé trién vong nén kinh té va rti ro chinh can theo déi van la ap luc lam phat tai xuat

hién va cac bién dong bat ngo tir bén ngoai.



L&i suat huy déng binh quan ky han 12
thang (NHQD)

SJC (triéu dong/lugng)
Ty gia USDVND

VNT 10yrs bond yield
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Ngudn: PHS téng hop tinh dén 22/08/2026
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TONG HOP DU’ BAO Vi MO VIET NAM

Ve ty gia, USD/VND van dong theo xu hudng giam kha déu trong thang 8 va dau thang 9, khong co
bién déng doét bién: tlr vung ~26,300 cudi thang 7 lui dan vé ~25,900 déng — murc thap nhat ké tur
thang 2/2026 (ty gia trung tdm quanh 25,600). Pa giam duoc ho trg béi ngudn cung ngoai té d6i dao
va viéc NHNN duy tri |3i suat tien dong & murc hop ly trén toan hé théng ngan hang thuong mai — qua
dé gidm dong co gam gilr ngoai té va ho tro sy 6n dinh cia d6ng noi té; cling vai d6 1a ky vong dong
vOn ngoai tir nang hang FTSE (hiéu luc 21/9). Bién s6 Ién nhat phia trudc la cudc hop Fed giira thang
9: néu Fed tang lai suat, dong USD c6 thé manh trd lai va tao ap luc 1én ty gid; nguoc lai sé tiép tuc ho
tro VND. Vi chu ky xuat khau cao diém cudi nam gitp thu hep nhép siéu, PHS du béo ty gia dao dong
quanh 25,800-26,000; NHNN nhiéu kha nang tan dung céc nhip ha nhiét dé€ bé sung du trir ngoai héi.

Ve lai suat, thanh khoan hé théng nhin chung dé chju va &n dinh trong thang, |1ai suat lién ngan hang
duy tri & vung thap va khéng xuat hién cang thang cudi thang nhu thudng Ié. Diém mdi déang cha y |a
budc ngoat trong quan hé tin dung — huy dong: dén ngay 22/8, huy dong von bang VND tang khoang
8.77%, lan dau sau nhiéu nam vugt tang trudng tin dung (8.38%). Mot phan da tang nay mang tinh ky
thuat — tir 1/8, theo Quyét dinh 1743, 50% tién g c6 ky han cta Kho bac duogc tinh vao nguén vén
huy déng (thay vi 20% nhu trudc), nén con sé phan anh ca dong tién ngan sach. Song y nghia quan
trong nadm & lai suat: khi huy dong vuot tin dung, hé thong sé bat "khat von', ngan hang giam suc ép
chay dua nang |ai suat dé gitr chan ngudi guri tién; chi phi von ha dan, tao du dia d€ mat bang lai suat

cho vay di xuéng.
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Su kién quan trong trong thang 08/2026

+ 03/08: PMI Viét Nam thang 7 téng 1én 52.9 didm, sirc khde nganh san xuét cai thién.

+ 05/08: Quyét dinh 40, mé& dwong chu ky tai cAu tric von doanh nghiép Nha nuwéc.

+  09/08: Quéc hdi thdo luan stra 3 luat linh vic tai chinh - ngan hang, hé trg phat trién thi trudng von.

+ 13/08: Thu twéng yéu cadu NHNN chi dao gidm |4i suat, xt ly don vi khéng chap hanh.

+  14/08: My xép Viét Nam vao Nhém 2 trong cdo budc trung chuyén hang héa Trung Quéc nhdm né thué.
+ 12 —18/08: Ty gia trung tam lap ky luc rdi ha nhiét, ap lwc USD/VND van con.

+  24/08: Chinh pha théng qua gidm 30% thué cho hé kinh doanh, doanh nghiép doanh thu dui 10 ty déng
« 24/08: Qubc hoi théng qua Luat DAu khi (stra ddi).

www.phs.vn

THI TRUONG CHUNG KHOAN VIET NAM
Tang diém don thoi khac nang hang chinh thirc
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03/08: Nhat - My phdi hop mua ddng Yén sau 15 ndm, ddng USD ha nhiét.

06/08: Trung Quéc siét xuat khau drone, trirng phat doanh nghiép My.

12/08: CPI My ha nhiét, gidm lo ngai Fed tang |4i suat.

14/08: My cédo budc Trung Qudc chuyén hang héa qua hon 40 québc gia dé né thué.
18 — 19/08: Nhat Ban va Trung Quéc phét tin hiéu kinh té yéu.

24/08: My cong bo chién dich “Economic D-Day” nham gia tang strc ép vai Iran.

30/08: My khong kich cac bé phong tén Itra cla Iran tai dao Larak, leo thang xung dot.

., 16
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GOC NHIN LIEN THI TRUONG
Chirng khoan toan cau phuc héi giira birc tranh con nhiéu an sé

‘ YEARS

Thi truong chimg khoan toan cau phuc héi trong thang 8, dan dat béi ky vong Fed ha lai suat va dong von tiép tuc dé vao nhém ban dan - Al. Phé Wall, chau Au lap dinh méi trong khi cac thi
trudng 16n tai chau A nhu Dai Loan, Han Quéc, Nhat Ban ciing cai thién dang ké. VN-Index ting 5.6%, tich cuc hon so véi méat bang khu vuc, khi Thai Lan, Malaysia, Philippines déu diéu chinh trong
thang. 0 géc d6 lién thi truong, dong USD tiép da suy yéu, song, gia dau va loi suat trai phiéu My van duy tri ving cao. Tuy nhién, khau vi rdi ro phan nao cai thién khi Bitcoin ghi nhan da ting manh
trong thang. Dién bién nay cho thay xu huéng phan héa nhiéu kha nang tiép tuc duy tri va phu thudc dang ké vao chat lugng dong tién giira cac kénh tai san.

Hiéu suat

Giadong Vonhoéa Hiéu suat

cira (31/08) (TyUSD) thang 8 Lién thi truong thang 8 o
Viét Nam VN-Index 1,832 338 5.6% 2.7% 14.0 2.0 VN-Index 2 56% 2.7%
MSCI thi truong phat trién MXWO 4,968 102,490 2.5% 12.1% 238 42 Bitcoin & 254% -10.0%
MSCI thi truong mdi noi MXEF 1,719 29,877 3.2% 22.4% 16.0 24 DXY = -0.5% 1.1%
My S&P 500 7,686 68,561 2.6% 12.3%  26.3 5.6 DAu tho WTI a0 1.3% 49.4%
My Dow Jones 53,186 26,624 1.3% 10.7% 232 59 D3u Brent = 0.4% 48.7%
Nhat Ban Nikkei 225 Index 66,312 6,641 3.0% 31.7% 21.6 29 Vang thé gidi a0 97% 2.7%
Trung Quéc Shanghai Composite Index 3,986 9,554 4.0% 0.4% 17.1 1.6 Vang miéng SJC & 4.8% -2.7%
Pai Loan TAIEX Index 46,128 4758 _ 257 41 Vang nhan SJC A 48% 0.5%
Han Quéc KOSPI Index 6820 3978  3.4% |J6NBAN 123 17 Chi s6 CRB hang hoa A 66%  374%
burc DAX 26,258 2,488 2.5% 7.2% 17.5 2.1 Gia tri
Singapore STl Index 5,755 661 2.3% 23.9% 19.7 1.8 Loi suét trai phi€u chinh phd M§ 10 ndm 4.75%
Thai Lan SET Index 1,595 604 -1.8% 26.6% 15.1 1.5 Loi suat tréi phi€u chinh phu Viét Nam 10 ndm 4.44%
Malaysia FTSE Malay EMAS 12,552 301 -0.4% 3.8% 17.8 1.6 L&i suat lién ngan hang qua dém 6.0%
Indonesia Jakarta Composite Index 6,525 635 4.6% -24.5% 146 1.8 L4i suat lién ngan hang 1 thang 6.5%
Philippines PCOMP Index 5,956 137 -4.5% -1.6% 8.9 1.2 L&i suéat lién ngan hang 9 thang 8.1%
Anbo Nifty 500 24,080 2,054 -1.2% -7.8% 217 3.1 (SBV, cap nhat ngay 03/09/26)

Ngubn: Bloomberg , PHS tong hop

.17
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Toéng gia tri giao dich trung binh trén ba san trong thang 08/2026 néi dai da giam, chi dat
khoang 18,700 ty dong, tuong Umg giam hon 3% so véi thang trudc.

Téng gia tri giao dich trén HOSE, HNX, UPCOM (ty d6ng)

100,000 — Gia tri giao dich trung binh thang
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NHIN LAI GIAO DICH TRONG THANG

Thanh khoan tiép tuc tram lang, du phuc h6i nhung dinh gia van & vung hap dan

Gia tri giao dich kénh chirng quyén gan nhu di ngang va duy tri mirc thap, trong khi kénh
phai sinh phuc h6i nhung van duéi mirc trung binh 1 nam

Ngudn: FiinProX, PHS téng hop

Thi truong dang van dong ¢ mic P/E 12.46 tai ngay 28/08/2026, phuc héi so véi thang
trudc, nhung van thap hon nhiéu mirc trung binh 10 ndm 14 15.3 [an va 5 nam 1a 13.9 [an.

Gia tri giao dich trung binh trong thang ctia Phai sinh va Chimg quyén (ty dong)
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Nguén: FiinProX, PHS téng hop

www.phs.vn

Nguén: FiinProX, PHS téng hop

« Thanh khoan binh quan trén ba san tiép tuc duy tri mic thap, du chi sé phuc héi tot trong
thang. Dong tién van giao dich tuwong d6i than trong, trudce cac bién sd chua rd rang vé dia
chinh tri, chinh sach 13i suat toan cau, va van deé thué quan dang néng trd lai.

» Kénh chiing quyén ciling ghi nhan gia tri giao dich thap, gan nhu di ngang so véi thang
trude va thap hon 50% mdrc trung binh 1 ndm. Kénh phai sinh cai thién hon, tang gan 13%
$0 Vdi thang trudce, nhung van con dudi mire trung binh 1 ndm.

+ Mat bang gia phuc héi nhung van nam & ving hap dan: Sau mua két qua kinh doanh tich
cuc, dinh gia thi trudng tiép tuc dugc chiét khau. DU phuc hoi trong thang, P/E van dang
van déng quanh muc 12.x Ian, tuong d6i hap dan. Mdc nay ciing thap hon 18% so véi
ngudng trung binh 10 nam va hon 10% so véi trung binh 5 nam. Bang chu y, dinh gia ciing
kha gén véi =2 dd léch chudn. Néu loai trir nhém Vingroup, thi trudng hién chi dang giao
dich quanh mic P/E 10.x [an.

.18
Bao cao chiéen lwoc



NHIN LAI GIAO DICH TRONG THANG
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Pa s6 nhom nganh ghi nhan hieu suat tot, nhom Vin tro lai vai tro dan dat

SECURITIES C

i

Hiéu suat va GTGD cac nganh trén HOSE trong thang 08 (MoM)

Da s6 nhém nganh ghi nhan hiét suét t6t trong thang Mirc déng gép vao VN-Index theo nganh va c6 phiéu (diém %)

Hiéu suat GTGD trung binh thang Nganh tic dong Mdrc déng gop (diém %) C46 phiéu tiéu biéu
Bat déng séan B oo | 2% Giam Truyén thong 0.0% YEG (-0.00%)
Ngan hang - 5.4% I 5.5% B4t dong san (trir Vin) B o SJS (+0.04%), DXG (+0.03%)
Thuc pham va d6 udng [ JEEY 34.1% Banle W o MWG (+0.09%)
i 3i chil % SSI (+0.09%)
Dich vu tai chinh g 2 R Dich vu tai chinh W o
: g Thuc phdm va dé udn 0.24% MSN (+0.07%), MCH (+0.06%)
Dién, nudc & xang dau khi d6t [ RER 7.8% P ¥ M oz
. Tang Nhém DNNN R GAS (+0.45%), GVR (+0.23%)
Du lich va Giai tri | 03% 12.7% o
Ngan hang _ 1.6% TCB (+0.38%), VPB (+0.28%)
Ban le M s 3.1% Nhém Vingroup D o VIC (+2.0%)
Tai nguyén Co ban | R 01%
Hoa chat o B oo Nguén: FiinProX, PHS téng hop
Dau khi B 8.8% Piém nhan giao dich trong thang
Hang & Dich vu Cong nghiép M | o « Thi trudng thang 8 duoc hd tro bdi cac chinh sach didu hanh, néi bat 1a Quyét dinh
Xay dung va Vat liéu | AR | 3s5% 40/2026/Qb-TTg vé co cau lai vén Nha nudc, md ra ky vong thodi vén va tai co cau tai cac
Cong nghé Théng tin Bl B s doanh nghiép Nha nudc. NHNN dong thai dinh hudng 6n dinh mat bang |4i sut, trién khai
Bao hiém B oo J oo cac goi tin dung uwu déi, hé trg tang trudng tin dung va hoat dong doanh nghiép. Bén canh
Hang c4 nhan & Gia dung . . do, ky vong n?ng hang FTSE tiép ’Fuc cung <’:o tam ly va dong t!en v?o nhém c6 phiéu ‘von
vi& B hoéa 16n. O chiéu ngugc lai, lgi suat trai phiéu chinh phi toan cau van neo miurc cao, déng
o . A thdi, cang thang dia chinh tri, cing van dé thué quan néng trd lai lam gia tang sy than
0 t6 va phu tung | IR 19.7% s e
trong cua dong tién.
Truyén thong -6.7% % Lo . — . . . . i . )
N - * Pa s6 nhém nganh phuc hoi, dong luc dan dat thudc vé nhom Vin: Nhiéu nhém nganh ghi
VN-Index - 5.5% 2.3%

Nguén: FiinProX, PHS téng hop

nhan hiéu suat t6t trong thang, dan dau la nhom Hang ca nhan & gia dung (chi yéu nho da
phuc hoi clia PNJ), Hoa chat, Tién ich. O chiéu dan dat, nhém Vin tiép tuc la dong luc
chinh cua thi truong. Bén canh, dong tién cling cai thém & nhém Ngén hang va cac DNNN,

gop phan tao thém luc day.
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Giao dich rong ctia cac bén trén HOSE theo thang (ty déng)
Tu doanh ban rong manh trong thang, vuot ca gia tri ban rong cua khoi ngoai.

60,000 mmm CNTN Tu doanh TCTN Nudc ngoai

40,000

20,000 I

OII-_I_lIIIII .II--II o | III __-IIII,
= [ | b |

-20,000

-40,000

-60,000
08/23 11/23 02/24 05/24 08/24 11/24 02/25 05/25 08/25 11/25 02/26 05/26 08/26

NHIN LAI GIAO DICH TRONG THANG

Tu doanh ban rong manh, s6 TK mé méi cia CNTN tang nhe

S6 tai khoan mé méi ciia CNTN tang nhe trong thang va trén murc trung binh nam

Nguén: FiinProX, PHS téng hop

Top co phiéu mua/ban rong cua khéi ngoai trén HOSE thang 08/2026

S6 tai khoan mé méi theo thang ctia NDT ca nhan trong nuéc
TK m& méi (LHS) TB1y

850,000 T6ng s8 TK CNTN (triéu TK) 139

600,000
350,000 229385
100,000
-150,000

-400,000
08/22 12/22 04/23 08/23 12/23 04/24 08/24 12/24 04/25 08/25 12/25 04/26 08/26

POW 219 I 230 CTG
NLG -255 I 313 LPB
TCB -297 I 316 VIX
DCM 297 B 352 FRT
TCX -411 I 350 MBB
VCB -417 I 368 HPG
STB -459 B 425 VNM
ACB -599 I 523 PNJ
VPB -819 I 785 DMX
VHM -993 I 580 FPT

Ngudn: FiinProX, PHS téng hop

www.phs.vn

Ngubn: VSD, PHS téng hop

Ve giao dich cac bén, khoi ngoai thu hep da ban rong con gan 1.6 nghin ty dong. Trong khi
doé, khéi Tu doanh lai gia tang manh ban rong trong thang, vdi gia tri hon 2.1 nghin ty déng,
tap trung nhiéu & DMX (hon 800 ty dong), MCH (hon 400 ty dong) va GEE (hon 280 ty
déng). Ca nhan trong nudc tiép tuc gilr vai tro mua rong, nhung quy mé giam dang ke, chi
con gan 680 ty dong (so véi mic gan 16 nghin ty dong cla thang trude). Khoi T6 chic
trong nudc (ngoai trlr Ty doanh) la déng luc mua rong chinh trong thang.

S6 luong tai khoan mé méi ciia nha dau tu cad nhan trong nudc ting nhe trong thang 08,
dat hon 229 nghin tai khoan. Du vay, mirc tang van thap hon mdc trung binh ndm la 260
nghin tai khoan. Tam ly than trong van deé nang trude nhiéu bién sé chua rd rang, ciing nhu
thiéu dong luc bat pha dd manh dé cing cé niém tin.

.20
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Khai ngoai thu hep dang ké da ban rong trong thang 8, trudc thém Viét Nam chinh thic
duoc FTSE nang hang Ién thi trugng méi néi. Chang t6i ky vong hoat déng mua vao sé dién
ra rd nét hon trong thang 9, déc biét tai cdc ma von hoa Ian.

Giao dich rong khoi ngoai trén ba san va dong von ETF hang thang
mmmm Mua bdn rong cda khdi ngoai (ty déng, LHS)
20,000 O— Dong v8n ETF rong (ty dong, RHS)

OOOOOOOOOOOOUOOOO-O-OOOOOOOO
-1,371
-20,000

-40,000

-60,000
08/24 11/24 02/25 05/25 08/25 11/25 02/26 05/26 08/26

Vé dién bién trén cac san, khdi ngoai giam ban rong trén HOSE (con gén 1.6 nghin ty dong),
trong khi mua rong trén HNX (71.2 ty dong) va UPCoM (215.7 ty dong).

Giao dich rong cuia khdi ngoai trén cac san theo thang (ty dong)

2,000 30,000
mmmm HNX (LHS) UP (LHS) HSX (RHS)
1,000 15,000
o N _ _ 0 = . g
] - -
-1,000 I I -15,000
-2,000 n -30,000
-3,000 -45,000
08/25 10/25 12/25 02/26 04/26 06/26 08/26

Ngudn: Bloomberg, FiinProX, PHS téng hop

www.phs.vn

NHIN LAI GIAO DICH TRONG THANG

Khéi ngoai ha nhiét ban rong truéc thém nang hang chinh thirc

Vé chuyén déng dong vén ETF, Viét Nam tiép tuc ghi nhan trang thai rat rong, véi quy mé gia
ti&ng so véi thang trudce. Tai chau A, dong vén ciing bt dau ha nhiét & cac nudc phat trién,
déc biét trang thai rat rong manh & Héng Kong, Pai Loan.

Thj truong 03/26 04/26 05/26

Hong Kong 8,390 783 -718 -4,340 -7,935 -1,590 -4,727
1,002 15755 -386 788 387 40 428
Nhat Ban 6,153 7,403 2,296 -8,786 2,361 6,090 1,300
12,482 9,920 2,026 1,094 5,983 16,656 419
DEGED 2,478 9,929 2,063 4,847 9,778 14,943 -2,708
Viét Nam 20 -126 -17 -52 -22 -34 -40
Thai Lan 30 -54 -44 -6 90 27 -31
Indonesia 0 -6 40 110 230 99 25
Malaysia 88 15 15 12 -66 -9 -2
Philippines 9 -32 -2 2 -3 10 14
Singapore 162 177 47 75 345 288 245

Nguén: Bloomberg, PHS téng hop

.21
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Xu hudng chi s6 nganh so véi MA200 va Pinh gia P/E nganh so véi lich sir 10 nam
(cap nhat dén ngay 09/09/2026)

VN-Index (thi truong)
Truyén théng

Bat dong san

Dau khi

Dién, nuwéc & xang dau khi dét
Tai nguyén Co ban

Thwe pham va do uéng
Ngan hang

Héa chat

Du lich va Giai tri

Hang & Dich vu Céng nghiép
Xay dwng va Vat liéu

B&o hiém

Banlé

Y té

Vién théng

O té va phu ting

Dich vu tai chinh

Cong nghé Théng tin

Hang ca nhan & Gia dung

XU HUONG: INDEX NGANH so véi MA200

=g +2.2%

@ +33.4%

@ +25.8%
— +5.6%
— ) +4.6%
=@ +3.0%
@ +0.5%
@ 10.4%
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-5.2% (@ m—
-5.7% (@) m—
-5.8% (@ m——
-6.2% (@) w—

-10.4% @

14.7% @

-20 -10 0 10 20 30 40
Bo léch Index hién tai so v&i MA200 (%)

PINH GIA: PIE NGANH so v&i LICH SU’ 10 NAM

Ré& hon lich st Bat hon lich str

—) 10% (12.5)

i
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I
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Bach phéan vi P/E so véi lich sir 10 nam (50% = trung vi)

TRIEN VONG VA CO HOI

Dinh gia nhiéu nhém nganh chiét khau vé mirc hap dan so véi lich st

. Trong 10 ndm, chi cé 10% thoi gian P/E thi
truong thap hon murc hién tai, ham y mét bang
dinh gid chung chua qua dat du chi sé gan
vung dinh.

. Dién, nudc & xang dau khi dot va Dau khi la t6
hop hai hoa: gida da vugt MA200 trong khi P/E
van sat vung ré nhat lich st — xu huéng cé
“vung dém” dinh gia di kem.

. Ngan hang, Thuc phdm & d6 uéng, Bado hiém:
gia con dudi MA200 nhung P/E rat ré so vdi lich
s&r — nhom dang theo doi khi dong tién trd lai
lan toa.

. Than trong véi Du lich & Giai tri: vira dudi
MA200 vira & viing P/E d&t nhat 10 ndm (92%).
Truyén thong tang manh nhat so MA200
(+33%) nhung P/E nganh bién dong I6n do nén
lgi nhuan mdng, it tin cay.

Nhin chung, chidng téi cho rang mat bang dinh gia
cua thi truong ndi chung va cdc nhém nganh néi
riéng, tiép tuc van déng trong ving hap dan. Tuy
nhién, dong tién van la yéu t6 quyét dinh, khi cdc an
s0 rui ro con chi phéi. Su phan héa va chon loc cao
kha néng van tiép dién.

Ngudn: FiinProX, PHS téng hop
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Uéc tinh dong von thu dong tir cac quy ETF I6n theo doi truc tiép cac chi so FTSE lién quan dén ro Viét Nam

cug e i AU hwena  Veuokinss et o
Vanguard EM ETF (VWO) FTSE EM All Cap +CN A 127.30 0.488% 621.22 62.12
Schwab EM Equity ETF (SCHE) FTSE Emerging Index 13.00 0.488% 63.44 6.34
Vanguard Global All Cap ex-US (VXUS) FTSE Global All Cap ex-US 164.90 0.049% 80.80 8.08
Vanguard Total World (VT) FTSE Global All Cap 81.90 0.049% 40.13 4.01
Vanguard EM UCITS (VFEM. Dist) FTSE Emerging Index 3.74 0.488% 18.23 1.82
X}“‘V’:,%“L"}(;jv\fgé‘y\fg\?vt’)c'Ts FTSE All-World Index 72.38 0.0311% 22,51 2.25
Vanguard All-World ex-US (VEU) FTSE All-World ex-US 70.90 0.0311% 22.05 2.20
Vanguard EM UCITS (VFEG. Acc) FTSE Emerging Index 2.42 0.488% 11.79 1.18
Franklin EM UCITS (Acc) FTSE Emerging Index 0.010 0.488% 0.05 0.01
Franklin EM UCITS (Dist) FTSE Emerging Index 0.003 0.488% 0.02 0.00
TONG CONG (10 quy) = = = 880.24 88.02

Luu y: Danh sach chi gém 10 quy ETF/quy thu dong 16n theo ddi truc tiép cac chi so FTSE lién quan dén ré Viét Nam — chua gom
quy chi dong va cac quy thu dong khac.

TRIEN VONG VA CO HOI

Dong von udc tinh tir cac quy ETF theo doi chi s6 FTSE

LO TRINH GIAI NGAN 4 GIAI POAN

21/09/2026

Ly ké: 10% - = 88.0 triéu USD (dot dau)
22/03/2027

Ly ké: 30%

21/06/2027

Ly ké: 65%

20/09/2027

Ly ké: 100% - = 880,2 triéu USD (t6ng cong)

Dot 1 chi ~10% quy mé cudi ctng — phan Ién dong vén
(65-90%) giai ngén trong 2027.

Ngudn: FiinProX, PHS téng hop
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Xung dot My - Iran leo thang

Giao tranh kéo dai tir thang 3/2026; Iénh nglrng ban tam thai (6/2026) sup do,
hai bén tai giao tranh tir cudi thang 8/2026

M§ khong kich cdc muc tiéu quan su quanh Eo bién Hormuz - tuyén van chuyén
~20% lugng dau tho toan cau; Iran dap tra bang tén Itra/UAV nham vao Jordan,
Kuwait, Bahrain va co s& ndng luong Saudi Arabia

Gia xang tai My da cham murc 4,10 USD/gallon; rui ro gian doan nguén cung
Trung Dong van hién hiru

Rui ro thué quan cén dai dang

Toa an Toi cao MY tuyén thué quan theo IEEPA trdi luat (20/2/2026); chinh
quyén Trump chuyén sang cac cao sd phap ly khac (Muc 122, 232...) dé€ duy tri
phan I6n murc thué

Cang thang thuong mai My — Canada leo thang v&i cac don thué tra diia qua lai
(dau thang 9/2026)

Chinh sach thué quan tiép tuc la bién so kho luong d6i véi chudi cung tng va
lam phét toan cau

RUI RO CAN THEO DOI
Thé kim giira Pia chinh tri va Thué quan

GIA DAU THE GIOI

Brent vugt méc 100 USD/thung

Cao nhat ké tir thang 5/2026, khi xung d6t My — Iran leo thang quanh Eo bién

Hormuz

Xu hudng gid dau Brent

—

LOl SUAT TPCP MY KY HAN 10 NAM

Loi suat 10 nam vuot 4.8%

Cao nhat ké tlr thang 10/2023, chiu ép luc tir gid dau tang va rdi ro tai khda

/

Xu hudng lgi sudt TPCP My 10 ndm

g

Dt liéu cdp nhat dén ngay 10/09/2206
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VN-Index va Do rong thi truong (% co phiéu trén MA20/50/200)

02/01/2025 - 10/09/2026

VN-Index

D06 rong thi trudng (%)

1800~

1600 -

1400-

1200-

100% -

80%-

40% -

20%-

o -
0% 01/25 02/25  03/25

—— % Above MA20

—— % Above MA50

RUI RO CAN THEO DOI

Do rong thi truong phuc héi nhung khong giir duoc da

k

03/26 04/26 05/26

'JLA\ .

06/26

\,,\

P 3

09/26

1,829

D06 rong thi truong cd xu hudng cai thién tir
dau thang 8, dong thuan véi giai doan chi sd
tao ddy va phuc héi. Tuy nhién, khi VN-Index
vuot ngudng 1800 diém, sy phan hda da xay
ra. DU chi s van neo vung cao, s6 ma van
dong trén duong MA20 da suy yéu va tao
hai dinh di xuéng. Hién chi bdo nay cling
giam vé lai duéi ngudng 50%.

Blrc tranh phan hda nhiéu kha nang van sé
chi phai thi truong thoi gian téi, nha dau tu
nén tap trung vao danh muc nadm gitr dé co
chién lugc phu hop, hon la hanh dong theo
chi so.

B4o cao chién lwoc



KICH BAN THI TRUONG
Thang nang hang d6i mat nhiéu thach thirc

VNINDEX - Daily 10/09/2026 00:00:00 Open 1825.79, Hi 1834.96, Lo 1812.98, Close 1829.23 (0.1%) Vol 383,185,664 MA(Close,20) = 1,790.21, Mid MA(Close,50) = 1,782.89, 1,950

|
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1,800

L 1.850 Kich ban:
1,829.23
r 1,800
. v Tich cuc (25%): 1850 - 1950

1,700 i
v Cosd (45%): 1700 - 1800
1,650
1,600
v Tiéu cuc (30%): 1600 - 1680
1,550
1,500

1,450

1:400 Nhém Nganh uu tién:

'Aug 'Sep 'Oct "Nov 'Dec '2026 'Feb "Mar "Apr "May 'Jun Jul "Aug 'Sep

VNINDEX - Volume = 383,185,664.00, =512,367,712.00 A s . e AR )
. ' o - 2,000M v Ngén hang, Dau khi, Chirng khoan
- 512,367,

‘|||||| ||H|\ H ‘||||||| W b ||||I||||||I||||||| (AT | ||| T

VNINDEX - MACD(12,28) = 18.54, Signal(12,26,9) = 13.21 r 50
—
W 13.2144

VNINDEX - =59.37

t rd)
59.3653
30

Tin hiéu ky thuat:

v Chi s6 di lén nhung thanh khoan hut, thiéu déng thuan.

v Chib&o MACD, RSI cé xu hudng ha nhiét, ham y dong lugng tédng dang chirng lai.

v' DO rong thi truong kém, da di lén kém bén virng hon.

= Xu hudng dugc giit nhip nhé sw nang d6 & nhém von héa I6n, tuy nhién, néu d6 rong va thanh khoan khong phuc héi, ap luc diéu chinh sé
gia tang. Thém vao do, cac rui ro bén ngoai c6 thé tiép tuc chi phéi tam ly thi truong. Theo dé, chi s6 kha nang can ha nhiét cung co lai nén
gia quanh ving 1700 - 1800 diém.

www.phs.vn . 26
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CHU DPE PAU TU NGANH VA cO PHIEU

Phy Hung i - s
Hieu suat khuyén nghi thang 08/26
M3 Naanh Gia c6 phiéu Khuyén nghi Gia muc Gia dong/ Bién dong gia
9 10/08/2026 Thang 08 tieu Hiéu suat trong thang

HPG Thép 22,100 Mua 31,600 21,850 -1.1%

BVB Ngan hang 12,500 Mua 15,400 11,600 -7.2%

ACB Ngan hang 22,650 Téng ty trong 27,000 22,400 -1.1%

SSi Dich vu tai chinh 20,060 Mua 24,800 21,000 4.7%

GMD Cang 78,200 Téng ty trong 85,000 75,200 -3.8%

HDB Ngan hang 26,950 Téng ty trong 29,500 28,000/ 4.0% 27,450 1.9%

VN-Index 3.0%

www.phs.vn . 28
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PhuHung | & < b
Danh muc khuyén nghi thang 09/26
Ma Nganh Khuyén nghi Gfa c§ phigu Gia muc tiéu Ghi chu
10/09/2026
HPG Thép Mua 21,850 31,600 44.6%
BVB Ngan hang Mua 11,600 15,400 32.8%
ACB Ngan hang Mua 22,400 27,000 20.5%
SSI Dich vu tai chinh Tang ty trong 21,000 24,800 18.1%
GMD Céng Tang ty trong 75,200 85,000 13.0%
PVS DAu khi Tang ty trong 38,700 43,000 11.0%
www.phs.vn 29
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SECURITIES C Y EARS S35
PVS - Daily 10/09/2026 00:00:00 Open 38.5. Hi 39.3, Lo 38.2, Close 38.7 (0.8%) Vol 1,813,700 MA(Close,20) = 37.28. Mid MA(Close,50) = 35.42, = 38.39, STOCK STRATEGY
55 .
Ticker PVS
54
50 Exchange HNX Overweight
50 Sector gil F:quipment &
48
46 Financial Ratio
44 P/E (x) 10.2
42 P/B (x) 1.3
L 40 EPS 3780.8
387, ROE 13.1%
36 Stock Rating BBB
24 Scale Market Cap Medium
32
30
T T T T T T T T T T 28
Dec 2026 Feb Mar Apr May Jun Jul Aug Sep
PVS - Volume = 1,813,700.00, = 2,839,900.00
20M
~2,838,90
|||| |||II.|I|||||||||||||||||| Il |” |||||||||||||I|| II|I||.||.| ekt ot s bl < TEERR
PVS - MACD(12,26) = 0.82, Signal(12,26,9) = 0.72 ,
MM/
PVS - =58.22 0
58.2215
Phan tich ky thuat:
v' Giatrd lai van déng trén MA20 va MA50.
v' Chi bdo MACD duy tri trén duong tin hiéu. cung véi RSI ciing 6n dinh trén mdrc trung binh, ham y déng lugng tang phuc hoi.
v' MAZ20 cat Ién MA50 gitp cling ¢ nhip hoi trung han.
= Ky vong thoat khdi nhip diéu chinh va tr& lai quan tinh tang.
= Viung mua: 38 - 38.6 | muc tiéu: 43 | cat 16: 36.5
www.phs.vn 30
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Pinh nghia xép loai

Khuyén nghi Mua: C3 phiéu c6 tiém nang téng gia hon 20%.

Khuyén nghi Gia tang ty trong: C6 phi€u cé tiém ning tang gia tr 10% dén 20%.

Khuyén nghi Giit: C phi€u cho thay tiém nang tang trudng han ché dudi 10%.

Khuyén nghi Giam ty trong: C6 phiéu c6 thé giam nhe, tir 0% dén -10%.

Khuyén nghj Ban: Co phiéu c6 kha nang giam hon -10%

Khéng dugc xép hang: C6 phiéu khong dugc xép hang trong pham vi theo déi clia PHS hoéc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuan trong 12 thang (bao géom ca c6 tirc).

osobanpranian
Bdo cao nghién ctru nay dugc chuén bi bdi Cong ty C8 phan Ching khodn Phu Hung (PHS) nham muc dich cung cap thong tin. Thong tin dugc trinh bay trong bao cédo nay dugc thu thép tir cac
ngudn dugc cho la dang tin cay, nhung PHS khéng dam bao vé tinh chinh xac hodc day du cua thong tin dé. Cac quan diém, udc tinh, va du bao trong bao cdo nay phan anh danh gia hién tai cla
chuyén vién phan tich tai thoi diém phat hanh bao cdo va co thé thay ddi ma khéng can théng béo trude. Bao cdo nay khong phai la mét 167 dé nghi ban hodc mai chao mua bat ky loai ching
khodn nao. Bao cdo khéng nham muc dich cung cp tu van dau tu ca nhan va khong xét dén cac muc tiéu d4u tu cu thé, tinh hinh tai chinh, hodc nhu ciu cda bat ky ca nhan nao. PHS, céc cong
ty lién két va/hodc cac can bd, giam déc hodc nhan vién cta ho cé thé cé loi ich hodc vi tri trong, va cé thé thuc hién cac giao dich lién quan dén chirng khoan hodc quyén chon dugce dé cép trong
bédo cdo nay. PHS ciing ¢ thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu hodc céac dich vu khéac cho cac cong ty duoc dé cap trong bao cdo nay. PHS, cac cong ty lién két
clia minh, cling nhu céc can b, giam ddc hodc nhan vién cla ho, khéng chiu bat ky trach nhiém phap ly nao doi véi bat ky ton that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung bédo céo
nay hoac noi dung ctia né.
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