BAO CAO VI MO & THI TRUONG EVS Research

THANG 09/26

CHINH THU'C NANG HANG

Panh gia & cap nhat lai vi mo 08/26

= Kinh t&€ My: Duy tri da tich cuc khi thi trudng lao dong phuc hdi manh (sé viéc 1am phi
néng nghiép bat tadng 162 nghin, ty |& that nghiép gilt & 4,1%) trong khi lam phat tam thoi
di ngang & 3,4% YoY nho &p luc gid ndng lvgng chua leo thang thém. Pang cha y, FED d3
chinh thirc ting 13i suat thém 0,25% lén 3,75-4,00% ngay 17/09 va c6 thé con 1 lan ting
nita trong nam nay.

= Kinh té& Trung Qudéc: Tiép tuc d8i mat khé khan tir cdu ndi dia yéu khi ban 1é suy gidm
thang th(r hai lién ti€p du CPI d3 ting tré lai dung ky vong va gia nha cho tin hiéu chitng da
gidm. Diém sang van dén tir khu vuc sdn xuat va ngoai thwong khi PMI cai thién én 49,8
diém va hoat ddong XNK tiép tuc ting trwdng manh.

= Kinh t& Viét Nam: Van duy tri cac y&u t& noi lyc manh khi tiéu dung trong nudc tiép tuc
tang tot (bén 1& +14,9% YoY), du chiu tdc dong tiéu cuc tir bén ngoai khi CPI ting tré lai Ién
4,89% YoY va ty gid chiju strc ép tir da tang gid ndng lwong cung ky vong FED ting |3i suat.

Dién bién thj trwong 09/26 va dau 10/26

» K&t thic phién 21/09 VNINDEX tiang 72,98 diém twong duwong 4,2% |én mirc 1.799,67
diém so vdi gid déng clra phién 19/08. Thj trudrng chirng khoan trong 08/26 va dau thang
09/26 la thang chirng kién thi tredrng tiép tuc da hoi phuc sau khi tao day vao thang 7 véi
ciu trac tang dinh sau cao hon dinh trwdc va ddy sau cao hon day trwéc, tuy vay chi sé
van gip khé khian & mdc 1.900 diém. Thanh khoan trong thang 8 van ti€p tuc suy giam
thay tdm Iy NDT van rat than trong sau nhip gidm sau chi s6 hoi phuc manh chd yéu nhe
VIC tiép tuc vuot dinh, phan con lai thj trwdng lai quay lai diéu chinh.

*  Trén khung tuan, VN-Index sau khi gidm manh vé dudi vung 1.700 diém da hdi phuc manh
mé va dang tao mot cau tric ting véi dinh day cao dan, tuy vay mdc cdn 1.900 diém van
s& |a khdng cuc manh cla thj trwdng. Dy dodn trong thing 9 va dau thang 10, VN-Index
c6 thé dao ddng trong khu vic 1750 - 1.900 khi ma thi trwérng dan xen giita nhirng dong
lwc va cac bat 6n dja chinh tri toan cau

Nh3n dinh & Khuyén nghi cho Thij trwérng 09/26 va dau 10/26

= Chung t6i cho rang VNINDEX kha ning sé dao ddng trong vung 1.750 -1.900 khi ma thj trworng dan xen gilra cic y&u td tiéu
cwce va tich cuc

» Chung tdi dy bdo trong nira cudi thang 09 va dau thang 10 chi s6 VNINDEX s& dao ddng trong bién 1.750-1.900, v&i xu huwdng
ngén han I3 sideway. Hanh déng clia nha dau tw nén Nam gii* danh muc: ndm gil* cac cd phiéu thudc cdc nhém nganh cé
dong tién cua thi trudong, chét 167 bot danh muc khi d3 d3 dat dén muc tiéu loi nhuan. Da dang héa danh muc: Dé giam thiéu
rui ro, viéc da dang héa danh muc dau tu |a can thiét, dic biét trong b6i canh thj trudng cé thé xuat hién sy phan héa gitra cac
nhém c6 phiéu.
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Kinh t& My duy tri tich cuwc khi thi trwong lao dong
phuc h6i manh va lam phéat tam th&i di ngang.

Viéc lam phi ndng nghiép bat ting manh tré lai Ty Ié that nghiép khéng dbi so v&i thang truérc
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Ngubdn: EVS téng hop Ngubdn: EVS & Fiinpro

Ty 1é that nghiép My thang 8 giit nguyén & mirc 4,1%, dung v&i du bao chia gidi quan sat, trong khi s viéc lam phi ndng nghiép
bat tang manh tr& lai Ién 162 nghin viéc lam. Di&n bién nay dao chiéu so véi mirc gidm 23 nghin cla thang 7 (s6 liéu cong bé lan
d3u, sau d6 duoc diéu chinh ting Ién +21 nghin), cho thdy thj truong lao ddng My van dang chéng chiu t8t trudc cac sirc ép tir
bén ngoai.

CPI thang 8 di ngang, dung ky vong

CPI thang 8 tang 3,4% YoY, di ngang so vé&i mirc 3,4% cla 5%
thang 7 va dung véi ky vong cda thi trwéng. Lam phat
My tiép tuc 6n dinh & vung hién tai khi 4p Iwc gid ning 4%
lwong tlr cang thang dia chinh tri chua leo thang thém. 3,40%
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Ngubdn: EVS & Fiinpro

PMI dich vu bt phd, PMI san xuat giam nhe
PMI dich vu thang 8 birt pha 1én 56,8 diém tir 54,6 diém

60
thang 7, trong khi PMI san xuit ha nhe xuéng 54,6 diém
tr 55,6 diém thang 7. PMI san xudt van gitt trén ngudng 24,6
50 diém thang tht 8 lién tiép. Nhin chung, hoat ddng kinh = L7568
t& MY tiép tuc md rong nhung cé su phan hod rd nét gilra
khu vue dich vu va san xuat. 50
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Ngubdn: EVS & Trading Economy

Véi viéc chién tranh M{/Israel - Iran mac du dang leo thang trd lai nhuwng dwoc danh gid s& khéng nghiém trong nhw giai doan
trwdc d3 gilp cho lam phat My ha nhiét. Tai ngay 17/09, FED d3 quyét dinh ting l13i suit thém 0,25% dwa murc 13i suat Ién 3,75-
4,00% va ky vong c6 thé ting thém 1 lan 0,25% l3i suat trong 2026, tuy quyét dinh ting |3i suat cd thé tiéu cyc nhung ding vdi
ky vong thi trwdng gitip cho NDT khéng bj phan (rng thai qua trudc viéc tang |13i suat cla FED.
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Vi MO & CHIEN LUOC THI TRUONG 09/2026

Kinh t& Trung Qudc tiép tuc déi mat khé khin tir ciu
ndi dia yéu du san xuat va XNK cé tin hiéu cai thién.

Gia nha Trung Quéc thing 8 giam 3,0% YoY, thu Gia nha tiép tuc giam nhung toc dg da cham lai

hep nhe so v&i mirc gidm 3,2% cia thang 7 va I3
toc d6 giam cham nhat ké tir thang 12/2025. Dién

bién nay cho thay da giam gid bat dong san c6 diu 0%
hiéu chitrng lai, du thj trwong van can thém thoi o
gian dé& xac nhan xu huwdng hoéi phuc ré rang hon. ’

Tang trwdng gid nha & 70 tinh thanh Trung Quéc
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Ngubdn: EVS téng hop

CPI ting tré lai, dung v&i ky vong Tang trudng ban |é tiép tuc suy yéu
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CPI thang 8 tiang 0,8% YoY, tang tré lai tr mirc 0,5% thang 7 va ding vé&i ky vong thi trwdng. Trong khi do, ban 1é thang 8 chi
tang 0,4% YoY, ti&p tuc suy y&u so véi mirc 0,6% cla thang 7 va la thang suy gidm thit hai lién tiép, cho thay cau ndi dia van 1a diém
yéu cla nén kinh t& Trung Quéc.

Hoat dong XNK duy tri tich cwc PMI s3n xuat cai thién nhwng dwéi méc 50 diém
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PMI sdn xuat Trung Quéc thang 8 cai thién 1én 49,8 diém, tir 49,2 di€ém thang 7, nhwng van & dudi ngudng 50 diém. Hoat dong
XNK ti€p tuc ting trwdng manh vai xuat khiu dat 401,44 ty USD (tir 397,85 ty USD thang 7) va nhap khau dat 282,36 ty USD, cho
thay khu vire ngoai thwong van 13 dong lwc quan trong ctia nén kinh té.
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n

Kinh t& Viét Nam van duy tri cic yéu t6 noi lwc manh
du chiu tac dong tiéu cwc tir bén ngoai.

Ty gia tw do ti€p tuc ha nhiét

Sau khi chién tranh M§y/Israel — Iran dién ra d3 27000
khién gid nang lwgng toan ciu ting manh, 6073
déng USD tang gia do lo ngai rhi ro, dong thoi :
ky vong FED c6 thé ting |i suat trong nam nay 26000
cling anh hudng dén ty gid USD/VND. Sang
thang 8, ty gid VND ty do gidm nhe vé mirc 55000 610
26.072,5 dong ddi 1 USD, tir mirc 26.259
déng cha thang 7; ty gid trung tdm do NHNN
céng b8 & mirc 25.610 déng, tdng nhe so vdi 54000
mtrc 25.233 dong cla thang 7. 07/24 10/24 01/25 04/25 07/25 10/25 01/26 04/26 07/26
—— Ty gid trén TT ty do —— Ty gid do NHTW ban hanh
Ngubdn: EVS & Fiinpro
Tang trudng tiéu dung ti€p tuc duy tri mirc cao Lam phat tang tré lai
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Téng mirc ban & hang héa va doanh thu dich vy tiéu dung thang 8 ting 14,9% YoY, ting nhe so véi mirc 14,5% cla thang 7.
Trong khi dé, CPI thang 8 tang trd lai 1én 4,89% YoY tir 4,45% thang 7, cho thdy tiéu dung trong nudc ti€p tuc duy tri da tang tich
cwe du ap lyc gia ca gia ting.

Gia tri XNK hang héa duy tri & mirc cao PMI san xuat tiép tuc cai thién trén mirc 50 diém
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09/2026
T6ém tat dién bién thi trwérng 08/26 va dau 09/26.

K&t thuc phién 21/09 VNINDEX tang 72,98 diém twong duwong 4,2% 1én mirc 1.799,67 diém so véi gia dong clra phién 19/08. Thi

trwong chirng khodn trong 08/26 va dau thang 09/26 13 thang chirng kién thi trwéng ti€p tuc da hdi phuc sau khi tao day vao
thang 7 véi cau tric ting dinh sau cao hon dinh trwéc va day sau cao hon day trudec, tuy vay chi sé van gip khoé khin & mac

1.900 diém. Thanh khoan trong thang 8 va dau thang 9 van tiép tuc duy tri & mic thap cho thdy tdm Iy NDT van rat than trong
mé&c du thang 9 13 thoi diém thj trwdng Viét Nam chinh thirc dwoc ndng hang 1én thi truéing méi néi clia FTSE.
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BAO CAO Vi MO & THI TRUONG 09/2026
Trién vong 09/26: CHINH THU'C NANG HANG

Goéc nhin co ban

Viéc M{/Israel mé cudc chién tranh tryc dién véi Iran d3 khién cho tinh hinh toan ciu tr& nén bat 6n vi sau chién tranh
Nga — Ukraine thi day Ia cudc xung ddt I&n véi cac nwéc ddi dau truc dién. Chién sy d3 anh huédng toan ciu theo céch gia
nang luvong tdng manh do Iran déng clra eo bién Hormuz va tan cng cac tau trd dau qua khu vc nay khién cho hoat déng
van tai dau gian doan khi ma lwgng dau van tai qua eo bién Homuz chiém khoang hon 20% nhu ciu dau toan ciu. Hién tai,
mac du MY va Iran d3 dat duoc thoa thudn ngirng ban trong thang 6 tuy nhién giao tranh lai ti€p tuc nd ra lién dé&n tranh chap
bén nao s& 13 bén tiép quan eo bién Hormuz khién gid dau dang cé xu huwéng tang trd lai.

Kinh t& Viét Nam m3c du cé nhiéu yéu t6 ndi tai tang trudng tich cwc tir cac linh vire nhw Tiéu dung, San xuat, Xuat nhap khau
nhung do tinh hinh thé gidi bat dinh ma khi ma chién tranh My/Israel — Iran van con phirc tap thi kinh t& Viét Nam ciing gip
nhiéu chwéng ngai. Trong thang 8, gid nang lugng toan cau quay dau tang trd lai khién lam phat cha nwéc ta ting lén mirc
4,89%, tinh hinh nay c6 thé s& ti€p tuc kéo dai khi ma My - Iran dang chua dat dwoc tiéng néi chung, tuy vdy ching téi
danh gia tac ddng lan nay s& khdng manh nhu giai doan trwéc khi ma gid dau khdng ting manh.

GAc nhin ky thuat

Trén khung tuan, VN-Index sau khi gidm manh vé duéi viung 1.700 diém d3 hodi phuc manh mé& va dang tao mét ciu tric ting
véi dinh day cao dan, tuy vay méc can 1.900 diém van sé& la khang cwc manh cla thi truong. Dy doan trong thang 9 va dau
thang 10, VN-Index c6 thé dao déng trong khu vire 1750 - 1.900 khi ma thi trwérng dan xen giira nhivng dong lwc va cac bat
6n dija chinh tri toan cau

Dong tién kha ning sé chwa c6 cai thién ro rét khi ma tinh hinh thij trwéng van tiéu cwc va méi trwdng vi mé toan cau van
tiém an rdi ro.
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KHUYEN CAO

Céac thdng tin trong bdo cdo nay dugc thu thap tir cdc ngudn da duoc cdng bé ra cdng ching va dugc danh gid 13
dang tin ciy. Ngoai trir cac thdng tin lién quan truc ti€p dén Cong ty c6 phan Chirng khodn EVS (“EVS”), EVS khéng
chiu trach nhiém vé tinh chinh xdc, day dd cda cac thong tin con lai. Cac y kién, nhan dinh, dy bdo va udc tinh dugc
trinh bay tai bdo cdo nay phan dnh quan diém chuyén mén cla cac chuyén vién phan tich tai thoi diém phat hanh
bado cdo. EVS khéng cé nghia vu thdng bdo, cap nhat hodc chinh slra bdo cdo nay dudi bat ky hinh thirc nao, ké ca khi
6 thay d6i lién quan dén thdng tin hodc bdi canh thj trvong. Bao cdo nay duoc thuc hién chi nhdm muc dich cung
cap théng tin tham kh3o cho nha d4u tw, EVS khéng dua ra bat ky khuyén nghi nao lién quan dén viéc mua, ban hay
nam gitt chirng khodn hodc cac cong cu tai chinh khéac va sé khéng chiu trach nhiém ddi véi bat ky thiét hai nao phat
sinh tlr viéc st dung thong tin trong bdo cdo. Moi hanh vi sao chép, trich dan mot phan hodc toan bd ndi dung bao
c4o déu phai cé sy chap thuan bang van ban cla EVS. Khi s dung thong tin, vui long ghi rd ngudn trich dan tir EVS.

THONG TIN LIEN LAC

CONG TY CO PHAN CHU'NG KHOAN EVS - Website: www.eves.com.vn

Tru s& chinh:
Tang 3, 6, 9 S8 2A Phd Pai C6 Viét, Phudng Hai Ba Trung, Thanh phd Ha Noi
Dién thoai: 0243 772 6699 - Fax: 0243 772 6763

Chi nhanh Sai Gon: Chi nhanh Nguyén Trai:

Tang 4, Toa nha Bitexco Nam Long Office Building, S6  Tang 2, Tda nha VNT Tower, S6 19 Dudng Nguyén Trai,
63A Pudng V8 Van Tan, Phudng Xuan Hoa, Thanh phd Phudng Khuong Dinh, Thanh phé Ha Néi

H® Chi Minh

Dién thoai: 028 62906296

Fax: 028 62906399

Dién thoai: 0243 936 6866
Fax: 0243 936 6586

PHONG PHAN TiCH VA TU VAN PAU TU

Pham Van Tuan
Trwdng phong Phan tich va Tu van Dau tw

tuanpvl@eves.com.vn
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