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Burc tranh vi mo

¢ TCSC

Cac chi tiéu chinh

Chi tiéu

HOAT DONG KINH TE

Téng GDP thyc (YoY)

T6éng muc ban 1é (YoY)

Kim ngach xust khau (YoY)

Kim ngach nhap kh&u (YoY)

Chi s6 san xudt cdng nghiép (YoY)
PMI

FDI dang ky (YoY)

FDI thuc hién (YoY)

V&n dau tu Ngan sach Nha Nuéc (YoY)
CPI (%)

T6ng khach qudc té (YoY)

TAI CHINH - TIEN TE

Ty gia USD/VND - Vietcombank (YTD)

L3i sudt huy dong 12M binh quan nhém Bigd 4.7 4.7 438 53 54 53 6.2 59 59 59 59 59 59

L3i sudt huy dong 12M binh quan 5 NHTM - 55 55 55 55 64 6.1 59 59 59 59 59

Nhan dinh chung

% Tang trwdng quy 3/2026 bt téc 1én hai chit s6: GDP tang 9.95% YoY (quy 2/2026: +8.81%; quy 1/2026: +8.15%), dua murc
tang 9T 2026 1&n 9.01%. Dong lwc dén tir cdng nghiép — xay dung (+12.50%, déng gép 51.57% vao mirc ting téng gia tri tang
thém) va dich vu (+9.54%, déng gép 43.29%). Theo wéc tinh cla ching tdi, d& cd nd3m dat hai con s6, quy 4 can ting khoang
12.5% — mot ngudng thach thirc.

% Lam phét vuot méc 5%: CPI thang 9 ting 5.08% YoY (thang 8: +4.89%), binh quan 9T lén 4.52%. Ap lwc vin mang tinh cuc bd
khi giao théng va gido duc déng gép 0.48 trong tdng murc ting 0.62 di€ém % MoM, song lam phat co ban binh quan 4.26% cho
thay nén gia da nhich lén.

% Can can thuong mai dao chiéu, thi tredng von dugc nang hang: Thang 9 xuat siéu 1.27 ty USD — thang thiang duw d3u tién sau
chin thdng nhap siéu lién tiép, kéo tham hut 9T xudng 19.42 ty USD (9T 2025: xuat siéu 16.87 ty USD). Cung thang, FTSE
Russell nang hang Viét Nam Ién Thj trwdng M&i n6i Thi cap, hiéu lwc tir 21/09/2026.



Tinh hinh GDP

Patang trwd'ng mo ron
van gap nhiéu thir thac

GDP Q3/2026 Luy k& 9T 2026 Nhém CN&XD Q3/2026
+9.95% +9.01% +12.5%
So véi cung ky So véi cung ky So véi cung ky

Tang trwd'ng GDP theo quy
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Nhan dinh chung

% GDP quy 3 bt toc 1én sat mdc 10%: tdng 9.95% YoY, cao hon mirc 8.15% cla quy 1 va 8.81% cla quy 2; Ity ké 9T dat
9.01% — cao nhat 15 ndm va vuot du bdo cla hau hét cdc bén phan tich. Theo wdc tinh cla ching t6i, muc tiéu ting
trwdng 10% ca nam doi hoi quy 4 dat trén 12.5%.

%+ COng nghiép va xay dung la tru cot cla chu ky tdng trwdng nay: khu vyc nay tang 12.5% trong quy 3 va 11.2% sau 9
thang, dong gép 49.6% muirc tdng tdng gia tri ting thém du chi chi€ém 38.4% quy md nén kinh té. Déng luc dén tir ché
bién, ché tao (+11.36%) khi cidc dy &n quy mé I&n di vao hoat déng va don hang xuat khau phuc hdi, cung xay dung
(+12.22%) nh& dau tu cdng dugc ddy nhanh.

% Dich vy da nhuong vi tri déng luc I6n nhat cho cong nghiép: khu vye dich vu ting 8.69% trong 9T va déng gdép 45.0%
murc ting, thap hon mirc 49.6% cha cdng nghiép va xdy dung. Trong ndi bd khu vurce, tai chinh — ngdn hang (+9.45%) va
bén budn, ban 1é (+9.85%) dang ting tdc, trong khi lvu trd — 3n udng (+8.83%) cham lai so v&i nén cao clia nam trudc.

% Trién vong: Ching t6i ky vong GDP quy 4/2026 ting khodng 9.5%, dwa cd ndm lén 9.1-9.2%. Ba y&u t6 ho tro: (1)
khoang 443 nghin ty déng vén dau tu cong ké hoach dén vao quy 4; (2) vén FDI thuc hién 9T dat 21.07 ty USD, cao
nhat 5 ndm; (3) nén so sanh thuan loi & dién, khai khodng va van tai. Rdi ro chinh I3 don hang xuat khiu suy yéu, lam

phat cham tran muc tiéu va nén cao cta ché bién, ché tao.




Tong mirc ban lé

Dich vu dan dat, gia chié
trud'ng

Thang 9/2026 Luy k& 9T 2026 Khach qudc t& 9T 2026

+14.1% +13.4% +14.5%

So v&i cung ky So vdi cung ky So v@i cung ky
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Nhan dinh chung

% Tiéu dung duy tri tich cwc nhung yé&u td gia van chiém phan |&n ting trwdng: Téng mic ban lé 9T 2026 dat 5,925.7
nghin ty déng, tang 13.4% YoY; loai trir yéu té gid chi con 7.8% (9T 2025: +7.2%). Khoang céch 5.6 diém % gitra hai con
s6 cho thay strc mua thuc cai thién chAm hon nhiéu so vdi con s danh nghia.

% Dich vu tiép tuc din dat va ndi rong khoang cach véi ban |é hang héa: Trong 9T, lwu trd — 3n udng ting 16.7% YoY va du
lich Itr hanh tdng 17.9%, so v&i 12.8% cla ban 1& hang héa — nhdm chiém t&i 75.3% téng mrc. Riéng thang 9, lwu trd —
an udng gidam 1.0% MoM khi két thic mua cao diém hé nhung van ting 19.7% YoY.

¢ Du lich quéc té gilr vai tro tru d&: Khach quéc té 9T dat 17.7 triéu luot (+14.5% YoY), trong dé dwong b tdng 29.9% —
nhanh gap 2.5 [an duwdng hang khéng (+11.9%), phan anh hiéu qua cla chinh sach thj thuc va két ndi khu vuec.

% Trién vong: Chung téi ky vong tiéu dung ndi dia ting toc trong quy 4, dugc hd trg bdi mua cao di€ém du lich qudc té,
mua mua sam cudi ndm va Nghj quyé&t 43/2026/QH16 ngay 24/08/2026 gidm thué€ TNCN, TNDN. & chigu nguoc lai, gia
xang dau tang hai thang lién tiép nhiéu kha nang tiép tuc ndi réng khoang cach giira ban lé danh nghia va bén 1& thuc.



Xuat nhap khau

Xuat siéu tré’ lai sau

Xuat khau T9 2026 Nhap kh3u T9 2026 Tham hut TM 9T 2026
? ? ?
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Nhan dinh chung

% Can can thwong mai xuét siéu trd lai sau chin thang nhap siéu lién tiép: Thang 9 thing duw 1.27 ty USD khi xuat khiu
tang 8.5% MoM |én 59.48 ty USD, nhanh hon mirc 6.0% MoM cua nhap khau (58.21 ty USD). Liiy k& 9T, thAm hut thu
hep vé 19.42 ty USD tlr 20.46 ty USD cla 8T (9T 2025: xuat siéu 16.87 ty USD).

% Chung t6i cho rang tham hut Itly k& phan anh chu ky dau tw, thay vi xuat khau suy yéu: tu liéu san xuat chiém 94.1%
kim ngach nhap khiu 9T (426.92 ty USD), riéng mdy méc thiét bj chi€ém 58.3%, trong khi vat pham tiéu dung chi dat
26.80 ty USD (5.9%). Tham hut cling tap trung hoan toan & khu vuc trong nudc (-34.28 ty USD) trong khi khu vyc FDI
xuat siéu 14.86 ty USD. Theo thj trwdng, xuat siéu sang Hoa Ky dat 122.62 ty USD (+23.8% YoY) gan nhu bu tron mirc
nhap siéu 121.48 ty USD tir Trung Qudc (+43.0% YoY).

% Trién vong: Chang t6i ky vong can can tiép tuc cai thién trong quy 4, khi mua xuat khau cudi ndm budc vao giai doan
manh nhat. Tuy nhién, don hang xuat khdu mdi theo khdo siat PMI d3 gidam thang th& hai lién tiép véi téc d6 nhanh
nhat ké tir thang 4 — xuat siéu thang 9 do d6 chura d0 dé xac nhan mot xu hudng mai trong cdn can thwong mai.



lIP & PMI

Pa tang trwd'ng tiép tuc

IIP thdng 9/2026 IIP luy k& 9T 2026 PMI thang 9/2026
% 12.3% 51.9

+16.7% +12.5/0 .
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San xuat giwdng, td, ban, ghé 10.4% 12.4% YoY MoM

Nhan dinh chung

% San xuat cong nghiép dat mirc tdng 9 thang cao nhat ké tir ndm 2019: IIP 9T ting 12.3% YoY (9T 2025: +9.0%), v&i quy 3
birt toc 18n 14.8% va tang & toan bd 34 dia phuong.

% Dong lyc van tap trung gan nhu hoan toan & ché bién, ché tao: nhém nay ting 12.9% trong 9T (9T 2025: +10.3%), déng
gop 10.0 trong t6ng mirc tang 12.3 di€ém %. DAn dat |13 san xu4t kim loai (+25.5%), d6 udng (+17.4%) va dién tlr, may vi
tinh (+15.2%).

% PMI thdng 9 dat 51.9 diém (thang 8: 53.3 diém), duy tri trén ngudng 50 thang th(r 15 lién tiép. Tuy nhién téc do tang
lwvgng don hang va san lvgng dat mirc thap nhat trong 5 thang.
% Trién vong: PMI thang 9 gidm vé 51.9 diém véi don hang xuat khau maéi gidm thang th hai lién tiép. Ching t6i cho rang

day la su chitrng lai ciia nhu cau bén ngoai trong khi 83.9% doanh nghiép ché bién, ché tao dy bdo quy 4 tét 1én hodc 6n
dinh.



Lam phat

CPl vuot méc 5%

CPIthang 9/2026 CPI thang 9/2026 CPl binh quan 9T 2026
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Nhan dinh chung

¢ CPI so cung ky vuot méc 5%: CPI thang 9 tang 0.62% MoM va 5.08% YoY (thang 8: +4.89% YoY), dua binh quan 9T Ién
4.52%. Lam phat co ban binh quan 9T & murc 4.26%, thap hon 0.26 diém % so v&i CPI chung.

% Ap Iyc van mang tinh cuc bod va theo mua vu: giao thong ting 3.97% MoM (déng gép 0.40 diém %) do gia xdng ting
9.39% va dau diesel ting 4.53%; gido duc tang 1.41% vao mua twu treong (0.08 di€m %). Hai nhdm nay chiém 0.48
trong t6ng murc ting 0.62 diém % cla thang. O chidu nguoc lai, van héa — gidi tri — du lich gidm 0.28% va thong tin —
truyén thong giam 0.14%.

% Trién vong: Chung téi danh gia rdi ro lam phat quy 4 nghiéng vé phia ting, khi cd hai cdu phan ddy CPI thang 9 déu chua
két thuc: hoc phi ndm hoc 2026—2027 con 16 trinh diéu chinh, trong khi gid xang dau d3 tdng hai thang lién tiép. V&i binh
quan 9T & mirc 4.52%, ching t6i cho rang du dia ndi 1dng chinh sach tién té trong quy 4 gan nhu khéng con. Trong tam
theo d&i sap t&i la dién bién gia xdng dau thé gidi.



FDI

Dong vén FDI duy tri ti

¢ TCSC

FDI ddng ky thdang 9/2026 FDI dang ky 9T 2026 FDI giai ngan 9T 2026
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Nhan dinh chung

% VoOn FDI dang ky 9T da vuot xa quy md cla ca ndm 2025: dat 50.36 ty USD tinh dén ngay 30/9/2026 (+76.4% YoY), so
V@i 38.42 ty USD cla cd ndm 2025. Vén thyuc hién dat 21.07 ty USD (+12.1% YoY) — murc cao nhéat cla giai doan 9 thang
trong 5 nam qua.

¢+ Chung t6i lwu y khoang cach giita vén dang ky va von giai ngan dang ndi réng: dang ky tang 76.4% trong khi thyuc hién
chi tdng 12.1%, chl yé&u do vén cdp méi gdp 2.4 [an clung ky 1én 29.24 ty USD véi 3,108 dy an. Pidu nay déng nghia dp
lwc gidi ngan sé don sang giai doan 2027-2028 va la nén ting trwdng cho cac ndm tdi. Dong von thuc hién van hudng
vao nadng lyc san xuat véi ché bién, ché tao chiém 82.6% (17.40 ty USD). Vé dai tac cap mdi, Xin-ga-po dan dau (9.26 ty
USD; chiém ty trong 31.7%), ti€p dén la Han Qudc (5.70 ty USD; chiém 19.5%).

% Trién vong: Chung tdi ky vong FDI duy tri vitng chac trong quy 4. Dang chu y, van tai kho b3i vuon 1&n vj tri thir hai trong
vén cdp madi vai 5.14 ty USD (17.6%), cho thdy lan sdng dau tu dang mé réng tir nha xwdng sang ha tang logistics —
nhém hudng lgi tryc tiép gdbm khu cdng nghiép, cang bién va kho van.




Ngan sach Nha

¢ TCSC

PAu tu cdng tang téc

Thu NSNN 9T 2026 Chi NSNN 9T 2026 Gidi ngan d3au tu céng 9T
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Nhan dinh chung

% Thu ngén sach hoan thanh 86.5% du toan chi sau 9 thang: téng thu dat 2,187.3 nghin ty déng (+12.1% YoY), trong d6
thu tir ddu thé d3 vuot du todn cd ndm & mirc 116.4%. Téng chi dat 1,873.7 nghin ty déng (+14.5% YoY), tvong duong
59.3% dy toan, dua ngan sach thang du khoang 313.6 nghin ty déng.

% Co c4u chi dich chuyén manh sang dau tu: chi dau tu phat trién tdng 49.3% YoY 1én 657.5 nghin ty déng va chiém 35.1%
téng chi, trong khi chi thwdng xuyén gan nhu di ngang (+1.5% YoY). V6n thyc hién tir ngudn NSNN dat 661.8 nghin ty
dong, bang 59.9% k& hoach ndm (9T 2025: 54.6%), dan dat b&i khdi dia phuong (+20.9% YoY) so véi mirc 9.1% clia vén
Trung wong.

% Trién vong: Theo wdc tinh cla ching téi, khodng 443 nghin ty déng vén ké hoach con phai gidi ngén trong quy 4 — ap
lwc nay thudng tao ra nhip ting téc manh nhat ndm. Ky ludt thue thi duoc ciing ¢d bdi Nghi quyét 216/NQ-CP dat muc
tiéu giai ngan 100% k& hoach vén ndm 2026. & chiéu nguoc lai, vudng mic gidi phong mét bing, phan bé vén va chi phi
vat liéu xay dung tdng van la cac trd lwc chinh.



Ty gia — L3i suat

Ty gia ha nhiét
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Ty gia USD/VND

% Ty gid ha nhiét thang th hai lién tiép: dén ngay 30/9/2026, gid ban USD tai Vietcombank & mdrc 26,160 VND/USD,
giam 0.82% so v@i cudi nam 2025; chi sé gia dé la M§ trong nwdc thang 9 gidm 0.69% MoM va 1.34% YoY.

% Luc d®& dén tir cd ba phia: chi s6 USD quéc té binh quan thang 9 & mirc 99.5 diém (-0.16 diém MoM); FDI giai ngan 9T
dat 21.07 ty USD (+12.1% YoY); va can can thuong mai xuat siéu trd lai 1.27 ty USD. Ty gid trung tdm van ting 2.01% so
v@i cubi ndm 2025, cho thdy NHNN chi dong ndi bién d6 diéu hanh thay vi neo cirng.

L3i suat lién ngén hang

¢ Thanh khoan bi€n déng manh nhat ké tlr dau ndm: 13i suat qua dém vot Ién 7.0%/ndm ngay 21/9, giam vé 0.48%/nam
ngay 28/9 roi bat lai 7.0%/ndm phién 30/9. NHNN bom rong gan 47.9 nghin ty déng qua OMO ngay 21/9 va ma& lai
kénh hoadn dé&i ngoai té ky han 7 ngay, quy md t&i da 2 ty USD.

% Chung t6i cho rang bién d6 nay phan anh tinh trang léch pha huy dong — tin dung: tin dung tang 10.89% so v&i cudi ndm
2025 tinh dén 28/9, trong khi huy déng vén chi tdng 9.78%.

Trién vong: Ching tbi cho ring ap luc ty gia nhidu kha ning tiép tuc duoc kifm soat trong ngén han nh& chénh léch I5i
suat VND — USD thuan Igi, ngudn cung ngoai té tir FDI 6n dinh va diéu hanh linh hoat ciia NHNN. V@ I3i suat, vdi CPI d3
vuot 5% YoY, NHNN nhiéu kha nang duy tri diéu tiét ngdn han qua OMO thay vi néi Idng trén dién rong; mait bang Iai suat
huy déng kho giam trong quy 4.



Tong két

¢ TCSC

Tang trwd'ng 9T 2026 dat 9.01%, quy 3 birt téc I1én hai chir s6

Nang hang FTSE mé ra chu ky vén ngoai méi cho VN-Index

Nén ting trwdng

GDP quy 3 ting 9.95% YoY, Iy k& 9T dat 9.01%. D& ca ndm
cham hai chit s8, quy 4 can tang khoang 12.5% — ngudng
thach thie.

Déng vén FDI

Pang ky 9T dat 50.4 ty USD, vuwot xa ca nam 2025; giai ngan
21.1ty USD.
N&n giai ngan cho 2027: KCN, cang bién, kho van.

Thi trud'ng von
FTSE Russell ndng hang Viét Nam |én Thj trudng M&i ndi Thir
cap tlr 21/09/2026, giai ngan theo nhiéu dot dén 2027.

QUAN DIEM NGANH

San xuat & thwong mai

IIP 9T ting 12.3% — cao nhat ké tir 2019, lan téa & ca 34 dia
phuong; xuat nhap khau dat ky luc 888.0 ty USD.

DAu tw céng

Pat 59.9% ké hoach ndm (+19.0% YoY); con ~443 nghin ty
dénvao quy 4.

Huédng loi: ha tang, vat liéu, thép.

Lam phéat & ban lé
CPI thang 9 vuot 5% YoY, binh quan 9T 4.52%. Ban |é thuc
chi tdng 7.8% so vé&i 13.4% danh nghia — strc mua con yéu.

Chirng khoan Trunglap
Ngan hang Trunglap
Pau tw cdng / VLXD Tich cwc
KCN / Logistics Tich cwc
Tiéu dung — Banlé Trunglap
Bat déng san Tiéu cyc

CAC YEU TO RUI RO

L3i suat tiét kiém cao lam gidam strc hut tir thi trwdng chirng khodn
Chi phivén ting cao tao ap lyc 1én NIM

D4y manh gidi ngan dau tu céng trong nlra cudi ndm

Van tai kho b3i hit 5.14 ty USD FDI c&p méi, dirng thir 2 toan nganh
Tiéu dUng tang nhung sirc mua thyc chiu ap lwc lam phat

CPIvuot 5% YoY — I3i suat cho vay cao khé gidm trong ngan han

 Lai sudt: Neo cao khi€n chénh léch lgi suat gitra kénh c6 phiéu va tién glti thu hep, lam cham qua trinh dich chuyén

dong tién vao thj trwong.

* Lam phat: CPI thang 9 d3 vuot 5% YoY; hoc phi va gid xang dau déu chwa két thic chu ky tdng — rai ro quy 4 nghiéng

vé phia tang.

* Nhép siéu: Thdm hut 9T con 19.4 ty USD, tap trung hoan toan & khu vy trong nuwdc (-34.3 ty USD), gay ap lwc lén duw

trit ngoai héi.

* Québc té: Don hang xuat khdu méi gidm thang th hai lién tiép, nhanh nhat ké tir thang 4; Section 301 van 1a rii ro thué

quan.

> Trién vong: Co hoi quy 4 phan hda theo nganh; dong vén nang hang giai ngan nhiéu dot dén 2027, thanh khoan HoSE la

chi bdo dan dét.



seTesc vi Mo

Thank you

Khoi Phan tich
Céng ty C6 phan Chiing khoan Thanh Céng (TCSC)

Khuyén cdo
Cdc théng tin va nhan dinh trong béo cdo nay dudc cung cdp bdi TCSC dua vao cdc ngudn thong tin ma TCSC coi la dang tin cdy, cé sén va
mang tinh hgp phdp. Tuy nhién. chiing t6i khéng dédm bdo tinh chinh xéac hay ddy di ctia céc théng tin nay.

Nha déu tu st dung bdo céo nay can Iuu y réing céac nhan dinh trong bdo céo ndy mang tinh chdt chi quan ctia chuyén vién phan tich TCSC.
Nha ddu tu sit dung bdo cdo nay tuy chiu trach nhiém vé quyét dinh ctia minh.

TCSC c6 thé dua vao cdc théng tin trong bdo cdo nay va céc théng tin khéac dé ra quyét dinh déau tu clia minh ma khéng bi phu thuéc vao
bdt ki rang budc ndo vé mét phap Iy déi véi cac théng tin dua ra.

Bdo cdo nay khong dudc phép sao chép, tdi tao, phat hanh va phan phéi véi bét ky muc dich ndo néu khéng dudgc su chép thudn bdng vén
ban clia Céng ty C6 phan Chiing khodn Thanh Céng. Xin vui Iong ghi rd nguén trich dén néu st dung cdc théng tin trong bdo céo nay. Céc
théng tin c6 lién quan dén chiing khodn khéc hodic céc théng tin chi tiét lién quan dén cé phiéu ndy cé thé dugc xem tqi hodic sé dugc cung
céip khi cé yéu cdu chinh thic.
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