VFS RESEARCH - BAO CAO Vi MO THANG 9/2026

GDP QUY 11l BUT PHA,
AP LUC LAI SUAT VA
LAM PHAT GIA TANG

San xuat, dau tw dan dat ting trudng trong bdi canh FED chinh
thirc quay lai chu ky that chit, bat dinh gia tang khién gia dau tré
lai trén 100 USD/thung.

9,95% | 12,3% | 5,08% 50,36 yuso

GDP quy I [IP 9 thang CPI thang 9 svck FDI dang ky 9T

Tang trwdng GDP theo quy, Q1/2024 — Q3/2026



Y
— SU KIEN QUAN TRONG TRONG THANG - QUOC TE YE%
CHU KY TANG LAI SUAT TOAN CAU CHiNH THU’C QUAY LAI

(071 FED tang lai suat lan dau ké tir 2023, ECB tang lan th hai trong nam

Ngay 16/9, FED nang |3i suat 25 diém co’ ban Ién 3,75-4,00% (d6ng Quan diém VFS: Kich ban VFS néu trong bdo cdo thang 8 da thanh hién

thuan 12-0), theo cong cu du bdo cla CME Group con 1 lan ting thue. Trong b8i canh chi phi vén toan cau tiép tuc tdng, ap lwc lam phat

vao nam 2026 va hudng dén mirc 4,5-4,75% vao cubi ndm 2027 trong nudc 1én khién du dia diéu hanh |3i suat khong con nhiéu. Dy
bao mat bang I3i suat cé thé duy tri cao trong nhiéu quy tai.

02 Xung ddt My — Iran leo thang, gia dau cé thang ting manh nhat ké tir thang 7

Giao tranh tai dién quanh eo bién Hormuz; Gia dau Brent ting Quan diém VFS: Giad xang E10 vuot 27.000 d/lit khién chi sd gid Nhém
khodng 14% trong thang, nhiéu phién trén 100 USD/thung, ha giao thong tré lai dan dat CPI. Viéc dy dodan thoi diém xung dot két
nhiét cudi thang khi A Rap Xé Ut khéi phuc dudng 6ng Dong — Tay. thuc 1a bat kha thi, tuy nhién thoi diém xung dét két thic gid dau co

thé diéu chinh gidm nhanh chdéng tré lai viing trwdc xung dot.

03 Loisuat TPCP My 10 ndm vuwot 5%, déng USD manh lén

Quan diém VFS: M&t bang chi phi vén toan cau ti€p tuc dwoc nang |én; ap

Loi sudt ky han 10 ndm vure't 5% — cao nhit tir thang 6/2007; chi s6 lwe ty gid quay trd lai khi cdc NHTW toan cau nang |3i suat diéu hanh. Ap
DXY |én 101,4 diém (29/9), cao nhat ké tir cudi thang 7. Iy ty gia, 13i sudt va lam phat cao khién du dia chinh sach hau nhu khéng
con.

Nguodn: VFS téng hop VFS - Vi mé thang 9/2026 - 2
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— SU KIEN QUAN TRONG TRONG THANG - TRONG NUOC VI S

SECURITIES

CHWNG KHOAN VIET NAM CHINH THUC BUOC NANG HANG

Dién bién
Hiéu lwc tw
= FTSE Russell chinh thirc dwa Viét Nam vao rd FTSE Global Equity Index Series tir 21/9,

2 1/09/20 2 6 sau khi cac tiéu chi vé chu ky thanh todn va x{ ly giao dich 16i dwoc ddp tng.
= Dong v8n chua ddo chiéu ngay: tudn dau sau nang hang khéi ngoai van ban rong hon

Thi trwong can bién > Thi trwong méi ndi 100 triéu USD, du cac quy ETF d& gidi ngan tir phién trudc ngay hiéu luc.

tht cap
Quan diém VFS

LS trinh bd sung ty trong vao chi s6 FTSE

(09/2026 — 09/2027) Quy m6 vén giai ngan dot dau cda cac quy thu déng chi chiém 10% ty trong tic dong
khdng qua dang ké dén thj trwong; trong khi cac quy chd déng véi quy md 1&n hon van td
10% 20% 359, 359, ra than trong trong bdi cadnh bat dinh toan ciu khién TTCK Viét Nam dién bién khong tich

cwe nhu ky vong. Tuy nhién nang hang la cdu chuyén trung — dai han gidp cai thién vi thé
thi trwdng von, nang hang ciling dat ra yéu ciu cao hon vé quy mé, chat lwvong hang hda
qua dé6 tirng budc dua Viét Nam ti€p cdn dén quy md von 1&n hon trén toan cau.

bot 1 Dot 2 bot 3 Dot 4

VN-Index ngay 30/9 Kh&i ngoai tuan dau

Khi giai doan bat dinh di qua, TTCK Viét Nam sé& dan |3y lai dwoc vi thé va nhan duoc sy
1.768 62 >100 quan tdm cha dong von toan cau khi Viét Nam c6 mot nén kinh té tang trwdng cao, moi
’ trwong dia chinh tri 6n dinh. Khi d6 TTCK s& dan 13y lai dugc vi thé 1a mot kénh dan vén

-0,9% so vdi cudi 2025 triéu USD ban rong = oo o
dai han, 6n dinh cho nén kinh té.

Ngudn: FTSE Russell, Cuc Théng k&, VFS téng hop. VFS - Vi mé thang 9/2026 - 3



VFS’

SECURITIES

— DIEM NHAN BAO CAO

TANG TRUONG BU'T TOC, DU’ DIA CHiINH SACH THU HEP

01
GDP quy Il tang 9,95%

Cao nhat ké tir quy 111/2022, dwa GDP 9
thang |1én 9,01%.

Cong nghiép — xay dung tang 12,5%, déng
gop 51,6% murc tang.

04 Xuat siéu tré lai

Téng kim ngach xuat nhap khau trong thang
9 13p ky luc véi 117 ty USD, liy ké 9 thang
dat 888 ty (tang 30,4% svck).

Théng 9 xuét siéu 1,27 ty USD sau 8 thang
dau ndm nhap siéu; Ity ké nhap siéu thu
hep vé 19,42 ty USD.

Ngudn: Cuc Théng k&, NHNN, B6 Tai chinh, VFS t6ng hop

02
San xuat giir nhip hai chir s6

[IP thang 9 tang 16,7%, 9 thang tang 12,3%
— cao nhat tr 2019. PMI ha vé 51,9 diém khi
xung dot gia tang dwa gid dau trd lai vung
trén 100 USD/thung.

05 Tang trud'ng tin dung vwo't huy dong

Dén 28/9 tin dung ting 10,89%, huy déng
9,78% (Gidm dang ké so vdi mirc chénh léch
khoang 4% trong nam 2024 va 2025)

L3i suat lién ngan hang qua dém ha nhiét
dang ké vé dudi 1% khi NHNN m& kénh
hoan ddi ngoai té t6i da 2 ty USD.

03

Tiéu dung noi dia virng

Téng murc Ban |1& hang hda va dich vu thang
9 tang 14,1%, 9 thang tang 13,4%; loai truw
gid tang 8,88% svck (cung ky 6,28%).

Khach qudc té ting 14,5% giup doanh thu
du lich It hanh, lvu tru tang 16-18% svck.

06 Lam phat ting toc

CPI thang 9 tang 5,08% svck — cao nhat 4
thang; binh quan 9 thang 4,52%, vuat kich
ban thap 4,5% cua Bo Tai chinh.

Ap lwc lam phat khé ha nhiét do yéu té chi
phi ddy nam ngoai kha nang kiém soat cla
Viét Nam.

VFS - Vi m6 thang 9/2026 - 4



e DIEM NHAN KINH TE TRONG NU'GC THANG 9/2026

BANG TONG HOP CHi TIEU Vi MO

SAN XUAT - CAU NOI PIA - PAU TU

GDP (svck) Q3: 9,95%
[IP (svck) 16,7%
PMI sdn xuat 51,9 diém
Ban |é HH & DV 14,1%
FDI d&ng ky (ty USD) 9,73
FDI thuc hién (ty USD) 3,82
DTC (nghin ty dong) 133,4

Nhan dinh

9,01%

12,3%

15 thang > 50
13,4%

50,36 (+76,4%)
21,07 (+12,1%)

643,0; 62,9% KHTTG

THUONG MAI - TIEN TE - GIA CA

Xuat khau (ty USD) 59,48
Nhap khau (ty USD) 58,21
Can can TM (ty USD) +1,27
CPI (svck) 5,08%
Lam phat co ban (svck) 4,45%
Ty gia trung tdm +0,05%

Tin dung / Huy dong

VFS’

SECURITIES

434,30 (+24,5%)
453,72 (+36,7%)
-19,42

4,52%

4,26%

+2,01% ytd

10,89% / 9,78%

Théng cudi quy Ill ghi nhan sy bt téc & ca Tiéu dung, Dau tw, Xuat nhap khau giup tang trwdng trong quy ti€n sat muc tiéu ndm. Tiéu dung tiép tuc duy
tri tdng trudng cao 2 chit s&; gidi ngdn dau tu cong va vén FDI dang ky déu lap dinh mdi trong ndm, Can can xuat nhap khau thiét 1ap ky luc déng thoi
trang thai xuat siéu tré lai dwa GDP quy Il 1én 9,95% hwéng dén muc tiéu tang trwé'ng 12,5% trong quy IV.

Mat trai la ap lwc gia va thanh khoan hé théng ngan hang: CPI di I1én theo gid xang dau, tin dung tiép tuc vuot huy déng, trong khi ty gid chiu sirc ép tir xu
hudng tang |3i suat diéu hanh ctia cdc NHTW I6&n, day déu |a nhitng yéu t6 ngoai canh nam ngoai kha ndng kiém soat cta chinh phu Viét Nam.

Ngudn: Cuc Théng k&, NHNN, B6 Tai chinh, VFS t6ng hop

VFS - Vi m6 thang 9/2026 - 5



Y
= TANG TRUO'NG KINH TE YE%
GDP QUY Il TANG 9,95% — MU’C CAO NHAT KE TU’ 2022

Tang trwéng GDP theo quy (% svck) Co cau ting trwéng quy 111/2026
. Cong nghiép & xay dung 12,50% doéng gop 51,6%
10 :
581 Dich vu 9,54% déng gbp 43,3%
g5 846 :
e e 8,15 Nong, 1am, thay san 4,21% doéng gop 5,1%
8 7.43 735
7.09 7.05 oo .
6.72 Phia str dung GDP quy llI
5.87 i
6 5.47 Tich ITy tai san D 21,39%
Xuat khdu HH & DV 23,27%
4.05 .
4 Nhap khau HH & DV 28,75%
3.28
Tiéu dung cudi cung 8,96%
2 Pé dat muc tiéu tang trudng hai con sé ca ndm, GDP
quy IV cin tang khoang 12,5%, day la mot thach
thirc 1dn nhung néu vurot qua duoc nén kinh té Viét
0 Nam s& la mét diém sang 1&n cha nén kinh té€ khu
Z yooP > LA ) O VR > °© & P virc va trén toan cau.
0\,\'\, F @ & 0\/\'\, F @ & 0\/\'» Fd @ & o& F & !

Ngudn: Cuc Théng ké, VFS t6ng hop VFS - Vi m6 thang 9/2026 - 6



Y
= LINH VU'C SAN XUAT Yﬁg
PMI HA NHIET, DUY TRI MO’ RONG 15 THANG LIEN TIEP

Chi sd Nha quan tri mua hang (PMI) nganh san xuat Viét Nam Dién bién thang 9

56
= PMI gidm tir 53,3 xuéng 51,9 diém, thap nhat ké ti

thang 6; san lwgng va don hang mai van ting nhung

54 chém |ai.
= Don hang xuat khdu mdi gidm thang th hai lién
ti€p, téc d6 gidm nhanh nhat ké tir thing 4.

7 = Gid dau ra tdng chdm nhat tlr 6/2025; viéc lam gidm

thang th hai.

50 = Niém tin kinh doanh 1&n cao nhat ké tir thang 2 nho

Ngudng 50 k& hoach ra mat san pham mdi.

48 Quan diém: PMI syt giam ngan han chl yéu dén tir su bat
dinh & moi trwong dia chinh trj toan cau, tuy nhién chi sé
lién tuc duy tri trén 50 cho thay hoat déng san xuat thuc

e su van dang trong giai doan mé rong tich cyc. Hoat dong
giai ngan von dau tw céng hay dong von FDI lién tuc lap
ky luc ding ky tai Viét Nam sé gitp linh vic san xuat cha

a4 Viét Nam duy tri ting tredng trong dai han.

0'\/0& 6\\9‘ 0'\’\@ 6\@) 0'\/0(0 6\\’&

Ngudn: S&P Global, VFS téng hop VFS - Vi mé thang 9/2026 - 7
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—— SAN XUAT CONG NGHIEP YE%
IIP 9 THANG TANG 12,3% — MU'C CAO NHAT KE TU 2019

Chi s6 san xuat cong nghiép — IIP (% svck) Ddng gép vao mirc tang IIP 9T/2026
IP thang ~===IIP Ily k& Lay ke 9T/2026: 12,3% e s ST kes
24 " R 2
Ché bién, ché tao 12,9% 10,0 dpt
o Khai khoang 8,0% 1,3 dpt
SX & phan phéi dién 10,6% 0,9 dpt
16 Cép nuwéc, xtr ly rac 9,3% 0,1 dpt

= |IP quy Il tdng 14,8%; thang 9 wdc tang 16,7% (thang 7, thang 8 diéu
chinh 1én 15,4% va 13,5%).

12

= Chi s6 tiéu thu nganh ché bién, ché tao 9T tang 12,8%; ton kho 30/9
tang 11,9% svck — can theo ddi khi don hang xuat khau cham lai.

= Lao dong trong doanh nghiép cong nghiép (1/9) tang 3,4% svck.

Quan diém: Nganh ché bién, ché tao tiép tuc 1a ddng Iwc tang trwdng
chinh cho linh vwc san xuét cta Viét Nam. Nhw bao cdo vi md
thang 8 chiing t6i da dé cap, khu vwe kinh té c6 vén dau tw nudc
A ngoai (FDI) dang la déng lwc tang trwdng chinh cho sdn xuat cla
© A© Viét Nam, véi dong vén FDI dang ky lap ky luc trong thang 9 ching
t6i ky vong linh virc san xuét ctia Viét Nam sé tiép tuc duy tri tbc dd
tang trwdng cao trong quy IV.

\o) \p) \o) \p)
v v Vv v Vv
> » 3 S o

Ngudn: Cuc Théng k&, VFS téng hop VFES - Vi m6 thang 9/2026 - 8



—— TIEU DUNG NOQI DIA

VFS’

SECURITIES

TIEU DUNG DUY TRi TOC PO TANG TRU'ONG HAI CON SO

Tong mirc ban 1& HH & DV - liiy ké tir dau nam (% svck)

= Danh nghia Loai trir yéu t6 gia*

20‘

16

13,4%

12

8 8,88%

0
01/23 01/24 01/25 01/26

Nguén: Cuc Théng ké, VFS téng hop , ‘ ,
*Uéc tinh VFS: Tang trwdng tong mirc ban 1& hang hoéa va dich vu Iy ké tlr dau nam trie CPI Iy ké

SO liéu ndi bat

14,1% 13,4%

Thang 9 svck 9T/2026 svck
8,88% 17,7 tr
9T loai trir gid Luot khach quéc té (+14,5%)

= Quy Il dat 2.039 nghin ty déng (+14,5%); van tai
hanh khach 9T tang 17,4%.

= Luot nguoi Viét xuat canh gidm 21,2%, chi tiéu du
lich quay vé thj trwong néi dia.

= Thu nhap binh quan quy Il dat 9,2 triéu déng/thang;
that nghiép 2,22%.

Téng muirc ban 1é hang héa va dich vu duy tri mirc tang
trudng cao so v3i nén 2024 va 2025 ké c3 khi loai trir
yéu t6 tang gia cho thay cau tiéu dung trong nwdc dang
co sy cai thién dang ké.

VFS - Vi m6 thang 9/2026 - 9
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— VON DAU TU NUGC NGOAI Yﬁg
VON FDI DANG KY 9 THANG LAP KY LUC 50,36 TY USD

FDI theo thang (ty USD) mbingky W Thuc hién Co’ cau von dang ky 9T/2026 (ty USD)
12 9oz Cap méi
’ I 2924 gdp240n
8 Diéu chinh
N 115 +25,1%
4 G6p von, mua CP
s 6.97 +44,0%
s = Thang 9: ding ky 9,73 ty USD, thuc hién 3,82 ty USD
01/25 04/25 07/25 10/25 01/26 04/26 07/26 e ] . ,
— cao nhat tir dau nam sau 2 thang chirng lai.
= 9T thyc hién 21,07 ty USD (+12,1%), cao nhat 9 thang
Lay ke 9 thang qua cac nam (ty USD) giai doan 2022-2026; 3.108 du an cadp mdi.

50.36

Quan diém: dong von dang ky ky luc 13 nén tang cho san
xuat — xuat khau duy tri mic tdng trudng cao trong ndm
2027 va giai doan dén 2030, nhung cang lam rd su phu
thuéc chia nén kinh té vao khu vyc FDI. Viét Nam can
s&m giai quyét bai toan vé chat lwgng dong vén FDI dé
dong vén nay co thé lan tda dén toan nén kinh té.

9T/2024 9T/2025 9T/2026

Ngudn: Cuc Dau tu nwdc ngoai, Cuc Théng ké, VFS téng hop VFS - Vimé thang 9/2026 - 10



VFS’

SECURITIES

e XUAT NHAP KHAU

CAN CAN THUO'NG MAI XUAT SIEU TRO' LAl TRONG THANG 9

Can can thuwong mai theo khu vue (ty USD)

= Khu viye FDI Khu vuc trong nuGc ~ =@=T6ng

6
4.86

4

| l ‘ I ' I I . -
. vA . ] \ /

2

4 -3.59
6

01/25 04/25 07/25 10/25 01/26 04/26 07/26

Ngudn: Cuc Hai quan, Cuc Théng ké, VFS téng hop

Thang 9/2026

59,48 58,21

Xuat khau, ty USD (+8,5% Nhap khau, ty USD
m/m) (+6,0% m/m)

= Xuat khau khu vyc FDI 49,94 ty USD (84%), khu vuc
trong nwdc 9,54 ty USD.

» Ly k& 9T: xuat khau +24,5%, nhap khau +36,7%;
nhap siéu 19,42 ty USD (cung ky xuét siéu 16,87 ty).

= Nhap siéu I&n nhat: dién t&r, mdy tinh va linh kién
65,28 ty USD; xdng dau 8,26 ty USD.

Quan diém: Hoat ddng nhap khiu nhitng thang truwdc
dang chuyén hoa thanh xuat khau; mua cao diém quy IV
s& ti€p tuc thu hep tham hut. Pay 1a dién bién nhu ky
vong cla chung t6éi da néu tai nhitng s6 bdo cdo vi mod
gan day, xu hudng nay sé giup du trir ngoai hdi tai Viét
Nam b&t cing thang.

VFS - Vi mo6 thang 9/2026 - 11
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— DAU TU CONG YF%
GIAI NGAN VON DAU TU CONG BU'T TOC cuOI QUY 1II

Gidi ngan theo thang (nghin ty dong) va liiy ké % ké hoach Liiy ké 9 thang 2026

2025 w2026 = - -=%KH2025 =—@=— % KH 2026

© 643,0

nghin ty déng;; 62,9% ké hoach Tha tudng giao

Cung ky 2025: 440,4 nghin ty - 48,8%

120 60%

= Riéng thang 9 gidi ngan 133,4 nghin ty déng, gdp khoang
4,3 lan cung ky; Iy ké cao hon 202,6 nghin ty va 14
diém % so v&i 9T/2025.

80 40%

= K& hoach nam 1.022.607 ty déng: con khoang 379,6
nghin ty can gidi ngan trong quy IV.

Quan diém: khi dv dia chinh sach tién té da hep lai, chinh
20% sach tai khoa — ddc biét 1 dau tw cong — |a tru cot ho tro
muc tiéu tang trudng cao trong quy IV. Du thang 9, thang
10 13 cao diém mua b3o nhung hoat ddng gidi ngan vén van
duy tri tich cuc cho thay nd lyc clia cac bo ban nganh dang
dan duoc thé hién qua két qua giai ngan.

40

0%

T1 T2 T3 T4 T5 T6 T7 T8 T9

Ngudn: B& Tai chinh, VFS téng hop (s6 liéu thang 9 1a wdc tinh) VFS - Vi mé thang 9/2026 - 12



Y
— TY GIA YE%
TY GIA ON DINH TRUGC AP LU'C TU FED VA DONG USD

Ty gia VND/USD cudi thang (d6éng) Bién dong dén 30/9/2026

—@— Trung tim =—@=— Muatydo = = =Ban NHNN
Trung tam +0,05% +2,01%
28,000
Mua ty do -0,12% -3,18%
27,500 o o . )
= Ty gid trung tdm |ap dinh 25.641 d/USD ngay 25/9, sau do ha
nhiét vé 25.627 d/USD cudi thang.
27,000 ) o n N .
= NHNN md& kénh hoan doi ngoai té 7 ngay toi da 2 ty USD
(21/9), ho tro thanh khoan VND va 6n dinh ty gia.
26,500 ’ ) - -
= Gid USD ty do thap hon gid ban cia NHNN gan 960 dong, tao
du dia can thiép.
26,000

Quan diém: Loi suat trdi phiéu chinh pht My ky han 10 nam
tang cao trén 5% va kha nang cao FED con 1 dot tdng 13i suat
25,500 25 627 trong nam 2026 khién ap lwc ty gid quy IV c6 thé gia tang. Tuy
nhién chua dang lo khi mat bang |3i suat trong nwdc von d3 neo
55 000 o — cao, déng thoi sau khi FED tang 13i suat trong thang 9 ty gid
12/25  01/26  02/26  03/26  04/26  05/26  06/26  07/26  08/26  09/26 trong nudc van duy tri trang thai can bang cho thdy cac bién

phdp can thiép cia NHNN dang phat huy hiéu qua

Ngudn: NHNN, FiinGroup, VFS téng hop VFS - Vi mé thang 9/2026 - 13
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= THANH KHOAN HE THONG YE%
TiN DUNG LAI VU'OT HUY PONG, THANH KHOAN BIEN PONG

Tang trwedng huy dong va tin dung (%) L3i suat lién ngan hang qua dém thang 9 (%/nam)
Huy dong M®Tin dung 8
20
6
4
15
2
10,89
10 9,7 0
3/9 11/9 18/9 21/9 24/9 28/9 29/9 30/9
= NHNN hdt rong hon 62,5 nghin ty (14-18/9) r6i bom rong 47,9 nghin ty
ngay 21/9 khi |3i suat qua dém vot |én 7%; sau d6 ha nhiét dan vé dudi 1%
5 dén cubi thang.
Quan diém: cudi thang 8 s6 liéu Bd tai chinh cong b6 cho thay tdng trudng
huy dong vuot tang trudng tin dung, nhuwng dén 28/9 sé liéu NHNN cong bé
lai cho thay tin dung lai dan trudc 1,1 diém %. Chénh léch ting trudng huy
0 doéng va tin dung da thu hep dang ké so véi 2 ndm lién k&, tuy nhién ap luc |3

0Pt A0 A b A A0 8T/26  9T/26 suat huy dong cd thé s& quay lai trong quy IV — mua cao diém tin dung.

Ngudn: NHNN, Cuc Théng k&, VFS téng hop VFS - Vi mé thang 9/2026 - 14
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— LAM PHAT YE%
CPI TANG TOC TRO LAI THEO GIA XANG DAU

CPI cac thang nam 2025 va 2026 (% svck) CPI thang 9 so v&'i thang trwd'c theo nhom (%)
2025 m 2026 R
Giao thong 3.97
7
Gido duc
Db ubng, thudc 13
6

Nha &, dién nudec, VLXD

5,08 . p
Thubc, dichvu y té

5,60
Hang &n, DV &n uéng :
HH & DV khac :
Thiét bj, d6 dung GD .
May mac, giay dép .
Thong tin, truyén théng -0.14
Van héa, gidi tri, DL -0.28
Thang 9 CPI +0,62% m/m; +5,08% svck. Nhém giao théng gbp 0,40
diém % do da tang cla gid xang dau; gido duc tang theo ndm hoc mdi.
. CPI binh quan quy Il +4,80%, 9 thang +4,52%.
T1 T2 T3 T4 TS5 T6 T7 T8

T9 T10 T11 T12

wu

I

w

N

=

Ngudn: Cuc Théng ké, VFS téng hop VFS - Vi mé thang 9/2026 - 15
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— LAM PHAT YE%
DU’ DIA KIEM SOAT LAM PHAT 2026 GAN NHU CAN

CPI va lam phat co’ ban (% thang svck) Nhém tac dong chinh, binh quan 9T/2026
CPI Lam phat coban - - - - Kich ban 4,5% DG .
. s 0 ong gop

6 hom hang (@)

Hang &n & DV &n uéng 4,72% 1,69
Nha &, dién nudc, VLXD 6,68% 1,52
5 Giao thong 6,06% 0,60
Giao duc 3,35% 0,20
HH & DV khéc 4,61% 0,17

g = Thang 9, CPI +5,08% svck, lam phat co ban 4,45% svck
= Binh quan 9T CPI +4,52%, lam phat co ban +4,26%: gia xang dau, gas va

lwong thyc 1a nguyén nhan chénh léch.

3 .z , ~ ) N .
Quan diéem: Ap lyc tang gia thyc sy da lan toa sang hau hét cac nganh
nghé trong ré chi s6 do lam phat. Cic nhdm nganh tidng gid manh nhat
gdbm Hang an udng va Dich vy; Nha &, dién nuwdc, chat dét va VLXD; Giao
thong déu khé giam gia trong ngan han sau khi d3 ting. Dic biét trong boi

2 canh chi phi ddy do ngudn cung dit gdy, nhu ciu trong nudc cling cao

v v G v 0 o & S e R G e (i 2 :
N > & K Q > & phuc vu cong tac dau tu phat trién co so ha tang. Lam phat cao tao khién

du dia diéu hanh thu hep dang ké trong giai doan cudi 2026 va 2027.
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Y
= TRIEN VONG QUY 1V/2026 YF%
TANG TRUONG CAO Pl KEM RUI RO CHI PHi VON

PONG LUC RUI RO CAN THEO DOI

= San xudt — FDI: 50,36 ty USD vén dang ky va IIP ting 16,7% trong = FED va ECB ¢4 thé tiép tuc tang 13i suat trong cac ky hop cuéi
thdng 9 tao nén cho mua cao diém xuat khau cudi ndm. nam; loi suat UST trén 5%.

= Dau tu cong: con khodng 380 nghin ty déng can gidi ngan, tap = Gid dau neo cao theo dién bién xung dot My — Iran, lan tda vao
trung vao quy IV. lam phat co ban.

= Tiéu dung ndi dia tdng hai con s8, thu nhap va viéc lam cai thién. = Don hang xuat khau mdi suy gidm hai thang lién tiép; tén kho

N . . R A , o tang 11,99 k.
= DoOng von ngoai theo 16 trinh nang hang FTSE (cac dot tiép theo ang BT

20-35%). = Tin dung vuot huy déng budc vao mua cao diém cudi ndm, ap
Iwe 13i suat huy dong ting trd lai.

QUAN DIEM VFS
Trién vong tang trwdng quy IV van sang, nhwng muc tiéu hai con s6 doi hdi GDP quy IV tang khoang 12,5% la twong déi thach thirc. Trong béi canh

chi phi von toan cau lap mat bang mai, ching tdi cho rang 8n dinh ty gia — lam phat sé dwoc dat trwd’c muc tiéu tang trwdng do dé mat bang |3
suat trong nuwdc khé giam trong ngan han. Muc tiéu tdng trudng 12,5% trong quy IV c6 thé gip nhiéu khé khdn, muc tiéu tang trudng 2 chir s6 day
sang 2027 khi moi thi tr& vé quy dao ban dau sé la diéu hop ly hon.
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© CONG TY CO PHAN CHU'NG KHOAN NHAT VIET (VFS)
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TUYEN BO MIEN TRACH NHIEM

Ban quyén thudc vé Céng ty CP Chirng khoan Nhat Viét (VFS). Nhirng thong tin s&¢ dung trong bao céo dugc thu thap tir nhivng ngudn dang tin cay va VFS khéng
chiu trach nhiém vé tinh chinh xac ctia ching. Quan diém thé hién trong bao c&o nay la cla (cac) tac gia va khdng nhat thiét lién hé véi quan diém chinh thire cia
VFS. Khéng mét thong tin ciing nhw y kién nao dwoc viét ra nham muc dich quéng céo hay khuyén nghi mua/ban bat ky chirng khoan nao. B&o céo nay khong
dwoc phép sao chép, tai ban bdi bat ky ca nhan hodc td chirc nao khi chwa dwoc phép cta VFS.
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