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« Cu soc nang lugng va chi phi van tai dang dua rui ro lam phat toan cau tré lai xu huéng tang; Eurozone va Nhat Ban chiu ap luc rd hon, trong khi cau
yéu gitp Trung Qudc han ché murc d6 truyén dan sang CPI. Cac NHTW hau nhu dang nghiéng vé that chat tién té dudi ap luc lam phat. Fed déi mat kha
nang tang lai suat trd lai, ECB nghiéng vé that chat dé kiém soat lam phat nhap khau, trong khi BOJ ddy nhanh binh thudng héa.

KINH TE VIET NAM

«  San xuat budc vao pha mo rong ro hon khi IIP tang 11.92% sau 8 thang va PMI dat 53.3 diém, v6i don hang méi va san luong tdng manh. Toc do mé
rong san xuat lién tiép gia tdng trong nhirng thang gan day va du kién tiép tuc xu hudng trong nhirng thang tiép theo vdi su cai thién ctia nhu cau ca
quoc té va noi dia.

«  Ap luc lam phat dang lan rong tir chi phi dau vao sang gia hang héa va dich vu; ct séc dau mai lam gia tang rui ro CPI ti téng t6c trong nhitng thang
cudi nam. Tiéu dung duy tri tang trudng danh nghia tich cuc, nhung strc mua thuc chua bt pha khi lam phat gia tang, khién du dia cai thién cau noi dia
trong nhitrng thang cudi ndm van tuong doi han ché.

«  Giai ngan dau tu cong cai thién téc do trong thang 8 va van con du dia giai ngan I6n trong Q4 khi nhiéu dy an ha tang trong diém budc vao giai doan
thi cong; tién d6 GPMB va nang luc hap thu von sé quyét dinh mirc dong gép cua dau tu cong vao tang trudng cudi nam.

«  Can can thuong mai gan tré lai trang thai can bang khi xuat khau tang tdc trong bdi canh don hang va san luong san xuat cai thién; nhu cau nhap khau
tu liéu san xuat cao tiép tuc ho tro trién vong xuat khau cudi nam.

«  Thanh khoan hé thong da cai thién khi huy dong bat kip tin dung, nhung nhu cau von van cao khién lai suat khé giam sau. NHNN nhiéu kha nang tiép
tuc ho tro thanh khoan cé muc tiéu, trong khi ty gia va nhap siéu van la céc gidi han quan trong doi véi du dia ndi ldng tién té.
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LAM PHAT TANG TRO LAI DUGI AP LUC GIA DAU

Lam phat thang 8 cho thay ap luc gia dang quay tro lai nhung mirc d6 khac
biét dang ké giira cac nén kinh té. Eurozone la khu vuc chiu tac dong ro
nhat khi CPI tdng lén 3.3%, chu yéu do gia nang luong tédng 14.7%, trong khi
lam phat co ban van giam nhe, cho thay lam phat hién chd yéu la ca séc chi
phi tir bén ngoai, chua phai mot vong xody gia—luong trén dién rong. Cac
khao sat gan nhat cho thay thi truong ky vong CPI thang 8 cua My sé tang
0.4%, cao hon murc 0.1% theo thang cua thang 7 va tang 3.4% so véi cung
ky. Trong khi d6, tai Nhat Ban, lam phat co ban tai Tokyo tdng lén 1.8%,
trong khi chi s6 loai trir ca thuc phdm va nang luong dat 2.0%, cho thay ap
luc gi& c6 xu huéng dai dang hon.

Lam phat tang tré lai
Nhat Ban

——Mj =—Trung Quéc EUROZONE
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Gia dau Brent vuot100 USD/thung do xung d6t dia chinh tri
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Chuing t6i danh gia trién vong nhiing thang cuéi nam dang nghiéng vé ap
luc lam phat tang, khi Brent da vurgt 100 USD/thung va dong van chuyén qua
Hormuz tiép tuc gidan doan. BDang chu y, cu séc hién tai c6 kha nang tac dong
rong hon mot dot tang gia dau don thuan, khi chi phi van tai bién, bao hiém
va thoi gian van chuyén dong thai tang Ién. Néu tinh trang gian doan kéo dai,
ap luc sé chuyén dan tlr nang lugng sang gia hang hda va dich vu, déc biét
tai cac nén kinh té phu thuéc 1én vao nhap khau nang luong nhu Eurozone va

Nhat Ban.
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PHAN UNG CUA CAC NGAN HANG TRUNG UONG

PETROVIETNAM
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Cu soc cua gia dau dau thang 9, di kem chi phi van tai va nang luong gia tang do xung dot tai Trung Pong, dang khién bai toan chinh sach tién té thay doi
nhanh. ECB gan nhu chac chan sé tang l3i suat 25bps trong ky hop thang 9 dé ngan chan lam phat lan rong trude béi canh giad nang lugng tang manh va
céc qudc gia chau Au phu thudc phan I6n vao nhién liéu nhap khau. Khac véi ECB, kha ndng Fed nang I&i suat diéu hanh trong thang 9 van chua chac chan
du xac suat da tang lén 66% tir mic 44% cla tuan trude sau cu shock gia dau. Bén canh do, thi truong lao dong van tuong doi virng vang, trong khi lam
phéat chua trd vé muc tiéu 2% c6 thé cling cd dong luc tang |di suat cho Fed trong ky hop thang 9. Tai Nhat Ban, BoJ cé thé phai ddy nhanh qua trinh that
chat. Cac chuyén gia ky vong BOJ nang l4i suat Ién 1.25% trong thang 9, dong thdi du bdo muc 1.75% cé thé dat duoc ngay trong Q2/2027, sém hon déng
ké so véi du bédo trudge do. Pong JPY yéu, ap luc gid co ban va chinh sach tai khéa mé rong dang clng lic |1am gia tang rdi ro lam phat, khién BOJ khd tri
hoan qua trinh tang lai suat.

Thi truong viéc lam tai My virng vang ECB, Fed va BoJ c6 thé dong thai tang lai suat diéu hanh
cung co dong luc that chat cho Fed trong ky hop thang 9 sap téi
400— Viéc lam phi néng nghiép == Don xin trg cdp that nghiép lan dau Ty lé that nghiépso/ e FED e PBOC BoJ ECB
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LAM PHAT DAI DANG s
Lam phat lan rong ra hau hét cac nhém hang hoa va dich vu L e e x o
am p ong 9 : ; Lam phat 8 thang tién sat muc tiéu 4.5%
m Hang anva D06 udng va thuéce 1a May mac Nha &, dién nudc, VLXD
DV &n u6ng ] 08/2025
Thiét bi, d6 dung mYté m Giao théng m Buu chinh 8% -
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Lam phat tién sat muc tiéu. CPI 8 thang dau nam tang 4.45% so véi cung ky, gan cham mudc muc tiéu 4.5% cua Quoc hoi. Nhin tlr dau nam, CPI theo thang
da tang lién tuc tr 2.53% trong thang 1 1én 4.89% thang 8, trong khi lam phat co ban ciing di 1én kha déu. Ap luc gia ca lan rong & nhiéu nhém hang hod va
dich vu cho thay kha nang truyén dan tir chi phi dau vao sang gia ban dang manh dan. Trong ngan han, ching t6i danh gia rdi ro lam phat cé thé tiép tuc gia
tang khi gia dau Brent vurgt 100 USD/thung sau céc cudc tan cong cua luc luvgng Houthi vao co sé nang lugng tai Saudi Arabia ngay 8/9.

Du bdo, xu huéng lam phat nhiéu kha nang chua thé dao chiéu trong thang nhirng thang cudi nam, dac biét néu gid dau duy tri trén 90 USD/thung. V&i nén
CPI binh quéan 8 thang da & 4.45%, ching t6i danh gia rdi ro lam phat nam 2026 dang nghiéng vé ntra trén vang 4.5-5.0%, dong thai thu hep dang ké du dia
dé NHNN tiép tuc ndi long tién té.
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SU'C MUA DANH NGHIA DUY TRi DA TANG NHUNG AP LUC LAM PHAT LA PANG KE Pl

Thang 8, tong murc ban lé va doanh thu dich vu tiéu dung tang 14.9% YoY, nang murc tang 8 thang lén 13.3%. Tuy nhién, sau khi loai trir yéu t6 gia, tdng
trudng thuc chi dat 7.6%, gan nhu di ngang so véi mirc 7.5% cung ky. Diéu nay cho thay téc do tdng danh nghia chua chuyén hda thanh su cai thién tuong
(rng cla strc mua thuc, dac biét trong bdi canh CPI dang tang trd lai.

Trong céc thang cudi ndm, nhu cau tiéu dung c6 thé dugc ho tro bdi mua tuu tredng, céc dip 1€ va cao diém mua sam cudi ndm. Ching téi ky vong doanh sd
ban lé hang hoa tang nhanh haon trong khi dich vu I&r hanh va luu trd giam téc do yéu t6 mua vu. DU vay, lam phat va chi phi sinh hoat tdng sé la yéu té can

theo ddi, dac biét néu gid ndng lugng tiép tuc neo cao, khién du dia cai thién sirc mua thuc bi thu hep. Theo do, tiéu dung nhiéu kha néng duy tri da téng
nhung kho bt phd dang ké trong ngan han.

Tang trudong tiéu dung thuc té chiu ap luc tir lam phat Ky vong doanh thu ban lé hang hoa tang nhanh hon trong nhiing

thang cudi nam
Téng trudng tdng mic hang hda ban 1é va dich vu tiéu dung
o > . N 7 o _ 2 2 5 of: N i 0, a &
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SAN XUAT TIEP TUC TANG TOC
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Hoat déng san xuat mo rong nhanh hon trong thang 8. Chi s6 PMI san xuat cta Viét Nam tdng |én mdc 53.3 diém, cao hon so véi 52.9 cla thang trudce.
Khao sat ciia S&P Global cho thay ca san lugng va sé lwong don dat hang mdi déu gia tang va céac diéu kién san xuat cai thién manh nhat trong vong 6
thang trd lai day. Chi s6 IIP luy ké 8 thang cling tdng 11.92% so véi cung ky, mic cao nhat cung ky trong nhiéu ndm. Vdi sé lugng don dat hang mdi téng
nhanh nhat trong vong hon 2 ndm, chidng t6i ky vong san lugng san xuat tiép tuc tdng trudng manh trong nhirng thang tiép theo. Tuy nhién, ap luc gia
nguyén vat liéu dau vao sé la yéu 10 dang luu tdm. Lam phat tdng & quy mé toan cau co thé khién cho nhu ciu qudc té bi anh hudng va lam cham t6c do gia
tang cac don hang xuat khiu néu tinh trang gia ca va chi phi van chuyén tiép tuc neo & murc cao.

San xuat tang téc trong thang 8 nho don hang méi tang nhanh
nhat trong hon 2 nam
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Top cac nganh san xuat tang trudng nhanh nhat
(YTD %YoY)
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Hoatdong  Slrachira, Sanxuatkim Sanxudtdd Sanxuitxe San xuat thiét San xuat san
dich vu hé trg bao dudng va loai udng c6 dong co bidién  pham dién tu,
khai thac mo |&p dat may may vi tinh va

vaquidng moc va thiét san pham
bi quang hoc

Ngudn: NSO, S&P Global
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CAN CAN THUONG MAI CAI THIEN TiCH CUC TRONG THANG 8

Sau giai doan nhap siéu I6n trong cac thang trudc, can can thuong mai
thang 8 gan nhu tré vé can bang, véi xuat khau dat 54.79 ty USD va nhap
khiu 54.91 ty USD, tuwong (rng nhap siéu chi 0.12 ty USD. Pang chu vy, céac
nhém hang co6 gia tri 16n tiép tuc tap trung vao cong nghiép ché bién, dac
biét |a dién t&, may tinh va linh kién, may madc thiét bi va dién thoai. Riéng
xuat khdu may vi tinh, san pham dién t&r va linh kién da vuot 100 ty USD,
tang khoang 51%, trong khi dién thoai va linh kién dat khoang 45.6 ty USD.

Top cac mat hang xuat khau cé gia tri cao nhat 8 thang 2026

L 2
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Can can thuong mai tham hut lién tiép ké tir dau nam, tac dong
tiéu cuc t6i tang trudng chung cua nén kinh té
Triéu USD
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Chuing t6i du bao tir nay dén cudi nam, can can thuong mai tiép tuc cai
thién khi don hang va san luong san xuat dang & xu hudng thuan lgi, tao
du dia d€ xuat khau tang téc trong mua cao diém cudi ndm. Nhap khau
van sé duy tri & mirc cao do nhu cau nguyén liéu va may mac, nhung néu
tdc do tang xuat khau tiép tuc thu hep khoang céch vai nhap khau, ap luc

nhap siéu cé thé giam dang ké trong cac thang tdi. Rui ro chinh van dén
tir nhu cau bén ngoai va céc rao can thuong mai, dac biét khi xuat khau
con phu thuéc I6n vao khu vue FDI.
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KY VONG DAU TU CONG TIEP TUC PUQC DAY MANH GIAI NGAN ol

Giai ngan dau tu cong ting téc nhung van chua dap ing duoc Giai ngan dau tu cong da tang toéc ro hon trong thang 8, dua ty 1é thuc

muc tiéu tang truéng hién 8 thang Ién khoang 48.9% ké hoach, cao hon 8.7 diém % so véi cung

s Ngan sach Trung wong (tréi) Ngan séch dia phuong (tra) ky 2025. Tuy nhién, véi khoang 545 nghin ty dong chua giai ngan, khoi

Ty dong — 9% YTD s0 véi ciing ky (phi) % KH nam (phai) lugng von can hap thu trong 4 thang cudi ndm van rat 16n. Diém tich cuc
120,000 90% 13 quy mo gidi ngan cudi ndm dugc hd trg bsi nhigu du an ha tang I6n
100,000 80% dang budc vao giai doan thi céng hodc day nhanh trién khai. San bay
70% Long Thanh dang dat khoang 76% gia tri hgp déng, trong khi cao toc

80000 0% TP.HCM - Long Thanh — Dau Giay dat khoang 54% va dugc yéu cau
60,000 SO:/" hoan thanh trong Q1/2027. Bén canh do, tuyén duong sat Lao Cai — Ha
40,000 :2;: NG6i — Hai Phong, tong vén dau tu hon 203 nghin ty déng, dang chuyén

sang giai doan trién khai manh hon; riéng du an thanh phan 2 du kién
lra chon nha thau tir thang 9 va bat dau thi cong tir thang 12/2026.

20%
10%
0% Diém dang luu y la nat that dang chuyén tir thiéu von sang kha ndng hap
thu von. biéu nay khién kha nang giai ngan déon manh vao cudi nam tang
lén, nhung khong déng nghia toan bd s6 von con lai 6 thé nhanh chéng
chuyén thanh khoi lugng xay dung thuec té.

Aug-26 -(
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Dec-25
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Mar-25
Jan-26 IL
Feb-26 B
Mar-26 [l
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May-26 1l

Ngubn: Bé Tai chinh, PSI téng hop

Chung t6i ky vong giai ngan dau tu céng trong nhitrng thang cudi nam tiép tuc tang téc nho ap luc hoan thanh ké hoach va viéc Chinh pht day manh diéu
chuyén von sang cac du an co6 kha nang hap thu tot. Tuy nhién, d€ dau tu cong thuc su trd thanh dong luc tang trudng trong Q4, yéu t6 quyét dinh sé la téc
do thao g& cac diém nghén thi cong, thay vi chi don thuan day ty 1é giai ngan.
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FDI TIEP TUC LA PIEM SANG DE CAI THIEN CAN CAN THANH TOAN

PETROVIETNAM
PSI

FDI 8 thang cho thay xu huéng ma rong dau tu tai Viéet Nam dang manh lén ca vé quy mé va muirc do trién khai. FDI 8 thang dat 40.63 ty USD, tang 55.4%
S0 V@i cung Ky, trong dé von cap méi tang téi 96.8% du s6 du an chi tang 9.4%, cho thay quy mo du an méi dang tang dang ké. Co cau von tiép tuc nghiéng
manh vé san xuat, véi ché bién ché tao thu hit 12.15 ty USD von cap mdi, chiém 55.9%; néu tinh ca von cap mdai va diéu chinh, linh vuc nay dat 20.18 ty USD,

chiém 59.5%.

Singapore va Han Qudc tiép tuc dan dat dong von mdi, [an luot dat 7.62 ty USD va 5.67 ty USD, chiém tdng cong hon 60% vén cap méi. Hong Kong, Trung
Quéc va Nhat Ban ding tiép theo vai lan luot 2.96 ty USD, 1.93 ty USD va 1.42 ty USD. Viéc nhém nha dau tu chau A chiém wu thé cho thay xu huéng tai cau
trdc chudi cung trng trong khu vurc van la dong luc quan trong cta FDI, déc biét trong cac nganh dién tir, cong nghiép ché bién va san xuat phu tro.

Von thuc hién 8 thang dat 17.25 ty USD, tdng 12% va cao nhat trong 5 nam, trong dé ché bién ché tao chiém tdi 82.6%. Diéu nay cho thay dong von dang

dugc chuyén hoa thanh nang luc san xuat, pht hop véi da cai thién cia don hang va san luong cong nghiép.

CO CAU VON FDI THU HUT VON FDI THUC HIEN

17.25 ty USD
A +12.0% sovéicung ky

Cao nhat trong 5 nam qua

TONG VON FDI THU HUT

(Dang ky méi, diéu chinh, gép von mua cd phan)

= 40.63 tj USD Vén daing ky méi

= 21.72 tyusD A +96.8%
A +554% $0 VGi cuing ky =

()

so vdi cung ky

Von FDI thu hit 8 thang qua cac nam Vén diéu chinh ting thém

(ty USD)

! 40.63 12.21tyusp A +37.4%
so vdi cung ky

4 26.20

6.70tyusD A +13.9%

s0 vdi cung ky
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TOP 5 QUOC GIA/VUNG LANH THO DAU TU LON NHAT

(8 thang 2026, von dang ky mdi)

# Quéc gia/Vung lanh thd

V6n dang ky mdi Ty trong

(ty USD) (%)
1 G Singapore 7.62 35.1
2 @ HanQudc 5.67 26.1
3 e Hong Kdng (Trung Quéc) 2.96 13.6
4 ‘ Trung Qudc 1,93 8.9
5 @ NhdtBan 1.42 6.5
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KINH TE VIET NAM

THANH KHOAN HE THONG NGAN HANG CAI THIEN NHUNG VAN CAN THEO DOI THEM

PETROVIETNAM

PsI

Chénh léch giira huy dong va tin dung thu hep khi dong tién bat dau quay lai hé théng ngan hang. Huy dong tién guri toan hé théng tdng 8.77% sau 8 thang
cao hon murc tang trudng cla tin dung (+8.38% YoY), cai thién dang ké chi trong thang 8 khi tinh tGi hét thang 7, huy dong méi chi tang 5.75%. Huy dong
tdng chu yéu nho 13i suat huy dong tai Ngan hang thuong mai tiép tuc neo & murc cao dudi dang cac chuong trinh uu dai. biéu nay cung véi hoat dong bom
tién trén OMO ctia NHNN da gop phan dang ké cai thién thanh khoan hé théng. Li suat lién ngan hang ha nhiét, giam xuéng thap nhat chi con 1.91% vao

cudi thang 8.

Hoat dong thi truong tién té va lai suat LNH qua dém

mmm Khoi lugng dang luu hanh —— L &i sudt LNH qua dém (phai)

Ty déng %/nam

600,000 17
500,000
400,000 12

300,000

..l 7
200,000 |
N

N

DU vay, chung t6i cho rang van dé thanh khoan hé théng ngan hang chua
dugc giai quyét triét dé€ do chénh léch giira tin dung va huy déng van duy
tri & mirc cao (udc tinh khoang 2.5 triéu ty dong vao cudi thang 8/2026).
Bén canh do, tdng trudng tin dung cham trong nhirng thang vira réi ciing la
yéu t6 giup ha nhiét thanh khoan. Trong nhitng thang cudi nam, ching toi
ky vong tin dung sé tang truang nhanh hon nha giai ngan dau tu cong tang
toc va nhu cau von cua cac doanh nghiép xay dung, ha tang, FDI tang
nhanh hon phuc vu nhu cau san xuat va trién khai cac du an trong giai
doan Q4/2026. biéu nay co thé khién cho cac Ngan hang thuong mai phai
tang huy dong dé€ déap (ng tang trudng tin dung va mat bang |ai suat vi vay
kho cé thé giam.

Vé mat diéu hanh, ching t6i cho rang dién bién lam phat, can céan thuong
mai va so du du trir ngoai hoi hién tai dang khong & vi thé thuan loi cho
NHNN dé san sang néi 1dng théng qua viéc ha 13i suat diéu hanh.

/ )\

BAO CAO KINH TE Vi MO - 08/2026

N/

13



TRUNG TAM PHAN TiCH

Tran Anh Tuan, CFA
Giam doc Trung tam Phan tich
Email: tuanta@psi.vn

Pang Tran Hai Pang
Phé Giam d6c Trung tdm Phan tich
Email: dangdth@psi.vn

Phong Phan tich

Pham Hoang
Trudng BO phan Phéan tich Doanh nghiép
Email: phamhoang@psi.vn

Nguyen Thi Thu Trang
Chuyén vién cao cap
Email: trangntt@psi.vn
Nguyen Ngoc Hai
Chuyén vién cao cap
Email: hainn@psi.vn

Vii Thi Ngoc Lé

Trudng BO phéan Kinh t&€ vi mo va Chién lugc thi truong

Email: levtn@psi.vn

T6 Quéc Bao

Chuyén vién cao cap
Email: baotq@psi.vn
Nguyén Thao Nguyén
Chuyén vién cao cap
Email: nguyennt@psi.vn

PETROVIETNAM
PSI

Phong Truyén thong

Vi Huyén Ha My

Phé Phong Truyén thong
Email: myvhh@psi.vn
Cao Thuy Linh

Chuyén vién cao cap
Email: linhct@psi.vn

Phan Anh Ngoc
Chuyén vién cao cap
Email: ngocpa@psi.vn
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LIEN HE

CONG TY cO PHAN CHUNG KHOAN DAU KHi

Tang 2, Toa nha Hanoi Tourist, 18 Ly Thuong Kiét, Phuong Cira Nam, TP. Ha Noi
© (84) 39343888
(84) 3934 3888

/iy

ams WWW.PSi.vn
A\ /4

CHI NHANH HO CHi MINH

Lau 1, Toa nha PVFCCo, 43 Mac Dinh Chi, Phuong Sai Gon, TP. HCM
O (84-8)3914 6789
(84-8) 3914 6969

CHI NHANH BDA NANG

Tang G va Tang 2, Toa nha PVcombank Pa Nang, L6 A2.1, Pudng
30/4, Phuong Hoa Cuong, TP. Da Nang

@ (84-236) 3899 338

(84-236) 3899 338

PETROVIETNAM
PSI

CHI NHANH VUNG TAU

Tang 5, Toa nha Silver Sea, 47 Ba Cu, Phudng Viing Tau, TP. HCM
() (84-254)625 4520/22
(84-254)625 4521

BAO CAO KINH TE Vi MO - 08/2026


https://www.psi.vn/vi

TUYEN BO MIEN TRACH NHIEM PEROVETIAN

PsI

Bdo cdo phan tich nay dugc thuc hién bdi Céng ty C6 phan Chirng khoan Dau khi (PSI) chi nham muc dich cung cap thong tin tham khao chung cho céc nha
dau tu. Bdo cdo nay khong cau thanh mét 16i chao mai mua, ban, hay dang ky bat ky san pham tai chinh hodc ching khoan nao dugc dé cap trong day.

Cac thong tin, phan tich, nhan dinh va quan diém trinh bay trong bdo cdo nay chi mang tinh chat tham khao va khong nham muc dich thay thé cho viéc danh
gia va dua ra quyét dinh dau tu doc lap cia nha dau tu. PSI khuyén nghi nha dau tu nén tu thuc hién danh gia hodc tham khao y kién tu van chuyén nghiép
phU hop véi muc tiéu dau tu, kha nédng tai chinh va mirc d6 chap nhan rui ro ctia ban than trude khi dua ra bat ky quyét dinh dau tu nao.

Céc théng tin dugc str dung trong bdo cdo nay dugc thu thap tir cadc nguén ma PSI cho la dang tin cdy va c6 san cong khai tai thoi diém cong bé. Tuy nhién,
PSI khong dam bao va khéng chiu trach nhiém vé tinh chinh xac, day du, kip thai hodc phu hgp cho bat ky muc dich cu thé nao cla céac théng tin d6. Céc
thong tin va quan diém c6 thé thay d6i ma khéng can thong béo trude.

Moi thong tin hodc dir liéu vé hiéu suat trong qua khir cua bat ky chirng khoan hodc thi truong nao duogc dé cép trong bdo cdo nay khong phai la chi bao
dang tin cay vé két qua hoac hiéu suat trong tuong lai. Dau tu vao chirng khodn ludn tiém an rdi ro, bao gém rdi ro mat von.

PSI, cac cong ty lién két, cac cé dong, giam doc, can bo quan ly va nhan vién cua PSI sé khong chiu bat ky trach nhiém phap Iy nao déi véi bat ky ton that,
thiét hai (truc tiép, gian ti€p, ngau nhién hodc hau qua) hoac chi phi nao phat sinh tir viéc s dung, hodc dua vao cac thong tin va quan diém trong bdo céo
nay.

PSI hodc céac cong ty lién két ctiia PSI, cling nhu céc nhan vién tham gia |ap bdo cédo nay, cé thé c6 hodc da cé céac vi thé trong cac ching khoan dugc dé
cép, hodc cé thé da cung cap céc dich vu ngan hang dau tu, tu van tai chinh, hodc céc dich vu khac cho céac t6 chirc phat hanh ching khoan do.
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