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Mumber of Ships

Vimo 8 thang dau nam
Chién tranh tai Trung Dong
Chién tranh van tiép dién dai dang, ap luc ng cong dé nang Chinh quyén My

- Chién su kéo dai dai ddng khién My d8i mat véi thé kho khi Chinh quyén Trump dugc ky vong tim
|6i thoat cho cudc chién va can dua ra mot thoa thuan dé ma clra eo bién Hormuz, gidm ép luc
kinh t& trong khi ng céng vuot 40 nghin ty USD. Trudc tinh hinh do:

- My da phongtda kinh t& toan dién doi vdi Iran va cac quéc gia cé quan hé thuong mai vdi
nudc nay.

- Gia dau brent thé gidi tang trd lai vugt trén moc 100 USD/thung, tang 37.2% tir day hoi
thang 8 va tang 77.3% YTD.

- Eo bién Hormuz bi kiém soat chat ché, cac hang tau dan thich nghi va thay déi hanh trinh

sang tuyén an toan hon, s8 lugng tau thuyén di lai tai eo bién & muc thap.

S8 lugng chuyén tau qua eo bién Hormuz
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Tinh hinh ng cbng tai My

Ngay 20/8/2026
40,03 nghin ty USD

Suy thoai sau khung hoang tai chinh

Suy thoai d&u nhirng nam 2000 Suy thoai do dai dich Covid-19

Nguon: Trading Economics, portwatch, B6 tai chinh My
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N SECURITIES
Vimo 8 thang dau nam VIETNAM

Lam phat va kha nang tang i suat tai My
NFP tich cuc, thi truong boi roi trude ky hop thang 9 ctia FED

- Chis6 CPI cua My trong thang 8 gitr nguyén muc 3.4%, tang 0.4% MoM, CPI i gidm nhe xuGng muc 2.4%, & muc thap nhat ké tir thang 3 - 2021. Chi s6 CPI di ngang
chti y8u do nhém chi phi nha & va thuc pham gidm nhe, can bang lai mic tang gia nang lugng. CPI 16i gidm tich cuc, tuy nhién, viéc chién su kéo dai dai d&ng va khai
doéng céac bién phap tring phat kinh té 1&n Iran khién gia brent tang cao trd lai, v& lAu dai c6 thé lan tda sang céc linh vic khéc, lam gia tang rdi ro lam phét neo cao

- Thi trudng lao dong phat tin hiéu tich cuc hon khi s6 viéc lam phi ndng nghiép dugc tao thém Non-farm payroll thang 8 tang manh [&n mirc 162K, la mc cao nhat
trong 5 thang gan day. Ty & th&t nghiép gilt mic 4.1%. S6 liéu viéc lam tich cuc hon trong khi lam phat van & mic cao khién dy doén cla thi trudng vé xac suét tang Lai
suét vao ky hop thang 9 1a 86.5%.

- Trong hoi nghi Jackson Hole vao thang 8, chd tich Fed Kevin Warsh nhdn manh tam quan trong cua viéc dua lam phéat vé 2% khién thi trudng cho réng trong ky hop
thang 9 t&i Fed sé tang ai suat thém 25 diém. Tuy nhién, theo Goldman Sachs, Fed sé& chua téng l&i sudt trong ndm nay do lam phat neo cao chd yéu do anh hudng
clia gid nang luong va siic khoe nén kinh té con bat dinh. Ngudc lai, vdi kich ban thi trudng lao dong tich cuc, Standard Chartered cho rang viéc khéng tang lai suat
trong thang 9 sé lam tram trong haon tinh trang ban manh trai phiéu chinh pht My ky han dai va gidm uy tin clia Warsh dong thoi viéc tang lai suét sé khong gay ra cu

sBc vi thi trudng da bat dau phan ¢ng vdi ky vong tang (ai suét trong thang nay.

Lam phat CPI tai My

S0 viéc lam phindng nghiép dugc tao X4c suét tdng LS vao ky hop thang 9 1a 86.5%
5% thém N FP Target Rate Probabiliies for 16 Thg® 2026 Fed Mee o .
4.20% 3 50% 300 LS Fed hién tai: 3.5% - 3.75%
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Vi mé 8 thang dau ndm

Lam phat tai Vit Nam
Lam phat tang trd lai trong thang 8

NH S

- Lam phat thang 8 tang nhe l&n mufc 4.89% tU murc 4.45% trong thang 7 do gid nang lugng tang trd lai khi tinh hinh chién su kéo dai dai dang,

lam phat trung binh 8 thang tang nhe l&n muc 4.45%, dp sat muc lam phat muc tiéu ctia Chinh phu (4.5%). Trudc tinh hinh dé, B6 Tai chinh

da dua ra 2 mudc kich ban lam phat nam 2026 véi muc tang 4.5% - 5.0%.

- Trong c4u phan lam phat ndi bat cé chi sd gia giao thong tang 4.09% so vdi thang 7, gia hang an va dich vy an uéng gidam nhe 0.03%. Tinh hinh

chién su dai dang va viéc gia tang cac bién phap trirng phat kinh t& khién gid dau tdng va duy tri & muc cao, ap luc lam phat tdng theo.
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Nha &va VLXD

= e e Gigothong

Van hoa, gidi triva du lich
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D06 udng va thudc &

Thiét bjva do dung gia dinh
Buu chinh vién théng

D6 dung va dich vu khac

May mac va giay dép
Thudc va dich vu y té
Gido duc
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Vi mé 8 thang dau ndm
Tinh hinh xu&t nhap khau

Ti€p tuc nhap siéu song can can thuong mai bat dau tin hiéu dao chiéu

- Cén céan thuong mai thang 8 giam manh nhép siéu xudng 0.11 ty USD, do nhap khau gidm

6
nhe 3.1% QoQ, song tang 38.4% YoY trong khi xuat kh&u tadng tuong xiing 3.2% QoQ, 26% 4
YoY. Trong dé, My va Trung Qudc a thi trudng xuét khdu l6n nhat clia Vit Nam. Mat hang 2

0

nhap khau va xuat khau trong yéu & may tinh, san pham dién t, linh kién do nhu cau dau

tu va phét trién Al dugc ddy manh. Chung toi ky vong thoi gian tdi can can thuong mai sé

dan chuyén dich duong do nhu cau tiéu dung tdng vao cudi nam, ky nghi l&.

- L0y k& can can thuong mai 8 thang dau ndm nhép siéu 20.46 ty USD.
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Nhap khiu theo mat hang
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M3y tinh, dién t&, linh kién
I \/ai céc loai
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Xang dau céc loai
May mac, thiét bi, phu tung
Kim loai khac
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Can can thuong mai
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Can can thuong mai

Ngubn: GSO, Yahoo Finance
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Vi mé 8 thang dau ndm

Cé4c chisd kinh t&€ khac
PMI &

muc 53.3, bic tranh san xuat duy tri lac quan

- PMItang muc 53.3 diém. Lugng don dat hang mdi tang trudng tich cuc (theo S&P)

- P théng 8 tang 14.4% YoY, trung binh 7 thang tang 11.9% YoY, la mic cao nhat 56

trong nhiéu nam.

- Téng muc bén 1& hang héa va dich vy thang 8-2026 tang 14.9% YoY. Tinh 8 thang 52
dau nam 2026, tdng muc ban & hang hda va dich vu tang 13.3%, néu loai trir y&u

t6 gid (& 7.6% YoY, nhu cau tiéu dung clia ngudi dan kha quan, tich cuc & mat hang

nang lugng va vat liéu xay dung.

- Ty & gidi ngan dau tu cong 8 thang dau nam dat muc 49.8%, tdc do giai ngén tang
nhe so vdi thang trudc. Ap luc giai ngan con Lén.

- FDI thuc hién trong 8 thang dau nam tang kha quan 12% Yo, & s6 vén thuc hién 8

thang cao nhat trong 5 nam.
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Vi mé 8 thang dau ndm
Chinh sach tién té

NHNN van hut rong qué manh mé

* NHNN hut rong tdi 76,768 ty trong 3 ngay gan

nhat

» Laisuédtqua dém tuan nay dangtang lén vung

5.2%

NHNN da hut rong tdi

Lai suat qua dém lién ngdn hang nam 2026
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Vi mé 8 thang dau ndm

Chinh sach tién té

N SECURITIES
VIETNAM

Tang trudng huy dong vugt tang trudng tin dung trong thang 8

* NHNN dang bom tién kha manh mé vao hé thong ngan hang
* Tangtrudng huy dong tang tr 5.75% én 8.77% trong thang 8

-> Dy béo: Lai sudt huy dong sé gidm trong 2 - 3 thang tdi khi cang thang tién té trong hé théng ngan hang giam bt
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N SECURITIES
Thi trudng ching khoan VIETNAM

Lich sy kién thang 09/2026

R4t nhiéu su kién quan trong

Biéu chinh chis6 MSCl  Kinh t&vimé VN Cao ciu FTSE VN ETF Co cdu VNM ETF Déo han HBTL VN30
Céc thay déi danh Cong b6 s6 lidu phat FTSE VN ETF céng b VNM ETF théng bo Ngay giao dich cudi
muc MSCI chinh thitc trién kinh t& Viét théng tin co céu chitiét ty trong co cung (GDCC) HBTL
c6 hiéu lyc 4p dung. Nam thang 08/2026. danh muc dau tu. cdu danh muc mdi. VN30 thang

09/2026.

Chi sé PMI My Lai suat Chau Au Chi sé CPI My Lai suat FED

My chinh thic cong Ngén hang Trung B&o céo chi s gia Cuc Du'trr Lién bang
b& chisé quan tri wong Chau Au (ECB) tiéu dung (CPI) lam MY (FED) ra quyét
mua hang (PMI). cong b diéu hanh phat clia My. dinh vé (ai suét.

|&i suét.
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_ VIETNAM

Thi trudng ching khoan

FTSE Nang hangViét Nam
TU thi trudng Can bién (Frontier) l&n M&i ndi Thi cép (Secondary Emerging) — hiéu luc tir 21/9/2026 —.

TY TRONG TRONG FTSE EMERGING ALL-CAP INDEX DONG VON THU DPONG U'G’C TiNH

0.35% -> 0.49% ~1.5=2.5tyusD

Tang gan 50% so vdi muc cong bd tham chi€u hoi thang 4/2026 (theo tai
lieu FTSE Russell ngay 21/8/2026)

+35% +35%

Liy ké 65% Liy ké 100%

Thang 9/2026 Théng 3/2027 Thang 6/2027 Thang 9/2027

Viét Nam tré&thanh quéc gia thir 49 gép mat trong FTSE All-World « Ty trong day du du kién ~0,049% trong FTSE Global
All-Cap Index va ~0,031% trong FTSE All-World Index Ngudn : NHSV téng hop
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VIETNAM

Thi trudng ching khoan

FTSE céng b6 danh sach 27 c6 phiéu dugc dua vao ro chi sé FTSE Global
Hiéu luc tir cubi thang 9/2026, md ra ca hdi cho nha dau tu

n Ve Ve o d Ve - ~n V4 ?

VON HOA LON VON HOA VUA VON HOA NHO

Large Cap-3ma Mid Cap - 3 mé SmallCap-21ma

VC B B I D FPT STB VNM
GEX SHB MSB

Vietcombank BIDV L JL )L )
HDB SSB VRE

VI C H P G HCM ssl VPL

Vingroup Hoa Phat MCH TCX VIX
MSN VCI VND

V H M V P B NVL ViC VPS

Vinhomes VPBank

C4 3 ma dong thdivao FTSE All-World Cé 3 mé& dong thoi vao FTSE All-World

Ngoai ra, 90 c6 phi€u vén hda siéu nhd (Micro Cap) duoc thém vao FTSE Total-Cap, ndng téng s6 ma Viét Nam trong hé théng FTSE GEIS 1én 117 ma. Ngudn : NHSV t6ng hop
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Thi trudng ching khoan

Kh&i ngoai ti€p tuc xu huéng ban rong

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

Gi4 trj nudc ngoai ban rong tif dAu ndm 2026 dén nay Kh&i ngoai mua ban rong(nghin ty dong)

4,000 49
3,000
2,000
1,000

O"AJ L 4| A |
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-2,000 :.1.30
-3,000 % © A > o o N q, 0 ™ % o &
4,000 N N R I I O S A

01/05/2026 02/05/2026 03/05/2026 04/05/2026 05/05/2026 ®
Ngudn : NHSV t6ng ho
Top 10 Lgi nhuan Q2/2026 o
22,583
Nudc ngoai ban rong manh ky luc:
14,542 1. Tinh hinh thé gl@l bat dn
0003 2. R6 hang hién nay thiéu da dang phan (6n (& BDS va
8,385 8229 8146 50 7450 . ngan hang (chiém ty (& 80%)
I I I I I I 3. Co cau danh muc trudc nang hang
VHM VCB CTG VIC VPB MBB BID BSR TCB HPG
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N SECURITIES
Thi trudng ching khoan VIETNAM

Cudc dua IPO dién ra ngay cang manh mé sau nhiéu ndm

Hang loat doanh nghiép co6 k& hoach niém yét ¢ phiéu, IPO c6 phan bat chép thanh khodn am dam

€ Dicn miyXANH

LPBank® 2 DatvietVAC

Securities

XKafi B
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N SECURITIES
VIETNAM
Dinh gi4 thj trudng h&p dan trong nhiéu n&m

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

P/B thi trudng P/E thj truong

23.00

3.30
21.00
2.80 19.00
17.00
2:30 15.00
13.00

1.80
11.00
1.30 9.00

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

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

Pinh gia hdp dan:

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

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

Nentang hd trg:

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

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

trudng GDP),

Khuyén nghi:

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



Kich ban thj trudng chiing khoan
Vn-Index di ngang tr 1,750 dén 1,850

Kich ban trung lap

Kich ban thuén Lgi

Thuan loi: «/

* Gia c6 phiéu da giam sau

* Chis6dinh gid PE va PB da ratré

N SECURITIES
VIETNAM

Vn-Index di ngang tir 1,750 diém (Fibo 50%) dén 1,850 diém (Fibo 78.6%). Kich ban nay cé xac suét xay ra cao
nhat do hau hét cac ma trong Vn-Index da gidm vé vung rat thap (trr truong hop VIC VHM bat ngd giam séu).

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

Chinh séach ti&n té co thay d6i dot ngdt, Vn-Index c6 thé vuot lén vung 2,000 diém.
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* Khoi ngoai ban rong lién tuc (mac du gia tri
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» Fedtang lai suattrong thang 9
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Chu dé dau tu

Nganh va co phiéu tiéu biéu

Trang 16

Chu dé dau tu Nganh tiéu biéu

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

Thay doi vé chinh sach tién
té (giam lai sudt va tang tin
dung)

Nhom c6 phiéu giam sau

Nhom tang truéng bén viing
trong dai han

Thodi vén doanh nghiép nha
nudc

Thép
Xay dung
Khu céng nghiép

Bat dong san

Chung khoan

B4t dong san

Chung khoan

Ngan hang

Pién

Ban (&

Khu céng nghiép

Khac

NIH s

HPG
CTD, VCG
GVR

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

MWG

GVR BCMVGC

PLXVNM SAB BVH ACV CTG



NH stcurmes
Danh muc c6 phiéu t 9 VIETNAM

DANH MUC QUAN TAM

Gia ~ - S&hitu |% lgi nhuan
5 5 : % 0

Tang trudng tin dung manh mé sd 1 nganh ngan hang
VPB 27,650 219,373 7.4 1.2 15.5% 22.9% 72.4% -1.8% 10.2% + Hé sinh théi toan dién bac nhat (Ngan hang, chiing khoan, bao hiém, tai
chinh tiéu dung, bat dong san)

ACB 22,100 128,278 8.2 1.3 17.6% 23.7% -12.1% 6.9% 020 ~ Dinhgare ) o
¢ Chat lugng tai san an toan top dau Viét Nam
NLG 23,850 11,570 17.0 0.9 6.3% 37.2% -44.4% 20.2% 46%  Daunganhbatdongsan

» Dinh gia PE PB dang thap nhat nganh
«  Hudng lgi nhiéu tir cac chinh séch clia chinh phu: Khu dé thi thé thao
Olympic, m& réng qudc 16 1A, dé xuat xay “Thung lng Silicon” rong 6.000 ha
VIC 241,300 1,873,016 87.7 11.0 8.0% 3.2% na 42.3% 20.4% & phia nam Ha Noi
« Tach mang san xuét xe dién khoi Vinfast, gilip bete VIC va Vinfast sé lanh
manh hon rat nhiéu

PVS 34,200 20,989 10.0 1.4 12.4% 16.0% 46.5% 19.7% 19.0% « Giadauvan dang & vung cao

BSR 30,450 152,472 7.7 2.1 9.0% 1.2% 782.2% 91.3% 20.1% « Hudng ldi l6n nhéat tir gid dau tang do Crack spreads tdng manh

» Céc hoat dong xt ly l&n chiém via he, ddy manh dénh thué ho kinh doanh
MWG 71,200 105,069 10.7 2.9 23.3% 49.0% 100.4% -18.2% -1.7% nho 18, sé khién xu hudng chuyén dich tir clra hang truyén théng sang mo
hinh chudi hién dai dién ra nhanh hon

* Nganh dién tang trudng bén viing trong dai han

POW 12,450 38,195 6.1 0.9 7.3% 3.8% 484.1% -2.0% -6.0% i ! ! o el
POW la cbng ty l&dn, han ché dudc rui ro phap ly
HPG 21,200 178,991 7.7 13 127%  21.8% 49.7% 100%  -029% ° Dautuconggiiptangsanluong
e Gia HRC cua HPG da tang ~2.4% ké t0 dau nam
cTD 58,300 6,519 8.3 0.7 8.7% 46.6% -27.4% 195%  -6.0%  DouWconggiuptang nhu cauxdy dung
* Chisb dinh gia dang rat thap
ssl 20,650 61,977 11.8 1.5 14.0% 30.0% 27.0% -14.6% 549 ° Daunganhchungkhoan N )
FTSE chinh thi'c ndng hang TTCK Viét Nam trong thang 9
e S U
GVR 30,950 123,800 177 2.1 9.7% 0.6% 58.2% 18.1% -0.8% Gid cao su trnhien da tang 19.6% tur dau nam
e Von giai ngan FDI 7 thang/2026 tang 11.76% yoy
Trung binh 7.7% 5.4%

Vn-Index 1.5% 4.7%



\/ SECURITIES
U N VIETNAM

Tru sd chinh Chi nh&nh Ha Noi

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

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

Hotline:1900.1055

Hotline: 1900.1055

TUYEN BO MIEN TRACH

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

Chinhanh H6 Chi Minh

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

Hotline: 0283.838.5917
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