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Macro Brief - Kinh té Viét Nam thang 8/2026

B&o céo nay la ban tom tat Cap nhat vi mé thang & dang ngan gon hon va truc quan hoa quanh bén chu dé chinh
- s&n xudt va tiéu dung, lam phat, thuong mai va dau tu, cung thi truong tién té. M&i phan déu dugc maé dau bang
nhing con s6 dang chu vy, tiép dén la cac biéu do ding sau, va khép lai bang mét doan dién giai ngan.
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Mién trir trach nhiém - Phan nay ctia bao cao ("Diém nhan chinh - Truc quan hoa") do Claude Al tai cdu truc va truc quan hoa tir bao cao kinh t€ vi mo géc do Trung tam Nghién cru, Cong ty CS phan
Chirng khoan Shinhan Viét Nam bién soan (ngudn c6 thdm quyén). Noi dung chi truyén tai cac s6 liéu va sy kién da néu trong ban gdc, khong chira khuyén nghi dau tu, gia muc tiéu, va khong duoc
dung lam co sé cho bét ky quyét dinh dau tu nao.
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ED San xuét & Tiéu dung Shinhan

San xuét cong nghiép tang t6c lén 14.41% YoY trong thang 8, dua t6c do lay ké 8 thang lén 11.90% - manh nhét trong nhiéu
nam. PMI, doanh thu ban 1é va lwvong khach quéc té déu xac nhan da tang nay.

+14.41% 53.3 +14.95% 1.99mn

Sén xuat céng nghiép, YoY PMI, thang 8 Doanh thu ban &, YoY Khach quéc té, thang 8 (triéu)
Lay k& 872026 11.90%; khai khoang dén Tang tir 52.9 cha thang 7; thang thir 14 lién 1.6% MoM; thang thir ba lién tiép trén Lay k& 872026 dat 15.91mn triéu, tang
dau & +18.5%, vugt ché bién ché tao tiép & murc trén hodc bang 50 14.5% +14.4% YoY

San xuét cong nghiép, YoY theo thang % PMI, khoéang cach so v6i nguwdng mé rong 50

533
11.90% 50
Lay k& 8 th
Aug-25 Nov-25 Feb-26 May-26 Aug-26 Aug-25 Nov-25 Feb-26 May-26 Aug-26
Mudi ba mirc tang YoY theo théng. Budng nét drt & mic lay k€ 872026 11.90%; thang 8 nam trén Cot thé hién khoang cach so v&i méc 50 - ranh gidi gitta md rong va thu hep clia san xuét. Moi
dudng nay. thang hién thi déu & murc trén hoac bang ngudng nay.
Ngubni GSO, SBV, FiinPro-X, Bloomberg, S&P Global, Shinhan Securities Vietnam Ngubm: GSO, SBV, FiinPro-X, Bloomberg, S&P Global, Shinhan Securities Vietnam
Doanh thu ban 1é, YoY theo thang % Khach quéc té theo thang, triéu luot
14.95%
I I P ® 2.02mn
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Tang truang YoY cla téng doanh thu ban & hang héa va dich vy tiéu ding, mudi ba thang. = 2026 == 2025
Ngudn: GSO, SBV, FiinPro-X, Bloomberg, S&P Global, Shinhan Securities Vietnam Lugng khach quéc té theo thang, 2025 so v&i 2026. Mrc 1.99mn triéu cta thang 8 gitt téc do tang
lay ké 8 thang & +14.4% so v6&i 2025.
Ngudn: GSO, SBV, FiinPro-X, Bloomberg, S&P Global, Shinhan Securities Vietnam
Xu hwéng va bién déng 12 thang
Chi tiéu Dién bién Méi nhat So ky truéc So cung ky nam trudc

Sé&n xudt cong nghiép (YoY) W 14.41% -0.95pp +5.71pp
PMI ST~ 53.3 0.4 2.9
Doanh thu ban L& (YoY) \_/\_/—/_" 14.95% +0.47pp +4.35pp
Khach quéc té theo thang (triéu) = 1.99mn +0.33 +0.31

biéu nay cho thdy San luong cong nghiép thang 8 téng 14.41% YoY (1.50% MoM), dua téc do lay ké 8 thang 1én 11.90% - mirc 8 thdng dau ndm manh nhét theo GSO
trong nhiéu nam. Trong do, khai khoang (+18.5%) vuot ché bién ché tao (+14.6%) lan dau tién ké tur it nhat thang 7, trong khi dién va khi d6t tdng 11.8% con cép nudc va xur
ly rac thai tang 9.5%. PMI, chi s6 khao sat cac nha quan tri mua hang ma méc trén 50 ham y san xudt dang md rong, tang [én 53.3 tir 52.9 va da duy tri § mic trén hodc
bang 50 sudt 14 thang lién ti€p, ngay ca khi don hang xudt khdu méi giam lan dau tién trong bén thang. Tiéu dung van gitt virng cing vdi san xudt: doanh thu ban 1é tang
14.95% YoY - 13.3% qua t&m thang, 7.6% néu loai trir yéu t6 gia - trong khi lugng khach quéc té dat 1.99mn triéu luot trong thang 8, dua tong lay k& 8 thang 1én 15.91mn
triéu lugt, tdng +14.4% so voi nam trudc va la mic 8 thang cao nhét trong nhiéu nam theo GSO.




B3 Lam phat
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CPI chung tang lén 4.89% YoY trong thang 8, bat lén twr 4.45% cuda thang 7, trong khi lam phat co ban chi ha nhe vé 4.55%.
Riéng nhém giao théng van tai dong gop khoang 60% mirc tang 1.65pp ctia lam phat chung trong mét nam qua.

4.89%

CPI chung, YoY
Tang tir 4.45% cla thang 7 va 4.69% cula
thang 6; 16i 4.55%, tr 4.63%

+8.02%

Giao thong van tai, YoY

+4.09% MoM khi gia dau diesel tdng vot
22.15%; dong gop 0.78pp, tir -0.19pp mot
nam trudc

Nam nhom CPI tang theo nam manh nhét, thang 8/2026 %

8.02%
Giao théng van tai L J
6.60%
Nha & & dién nudc L ]
5.95%
Hang hoa & dich vu khac L ]
4.67%
Hang &n & thuc phém L]
4.09%
PO uéng & thudc L& L ]

Nam murc tang theo nam manh nhét trong 11 nhém CPI. Giao thong van tai dan dau ¢ 8.02%. Sau
nhém khong hién thi déu tang dudi 3.9%.

Ngudn: GSO, SBV, FiinPro-X, Bloomberg, S&P Global, Shinhan Securities Vietnam

CPI chung, bién dong theo thang %

0.47%

26-Sep 26-Dec 26-Mar 26-Jun 26-Aug

Bién dong theo thang clia chi s& toan phan. Giao théng van tai & 4.09% céch biét han so vdi moi
nhom khac, khi gid dau diesel va xang trong nudc téng 22.15% va 9.53%.

Nguodn: GSO, SBV, FiinPro-X, Bloomberg, S&P Global, Shinhan Securities Vietnam

Xu huéng va bién dong 12 thang

Chi tiéu Dién bién

— N
T

CPI chung (MoM)

CPI chung (YoY)

ré CPI 16i. Binh quan 872026 dat 4.45% CPI chung va 4.24% CPI 6i.

+6.60%

Nha & & dién nudc, YoY
bong gop 1.24pp vao CPI chung, so vdi
1.32pp mot nam trudc

+4.67%

Hang an & dich vu &n uéng, YoY
Nhom duy nhét gidm trong thang, -0.03%
MoM; dong gbép 1.57pp vao CPI chung

Céau thanh murc tang CPI chung, pp

4.89pp

4.45pp

=
®
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@ Hang &n & thuc phdm Nha ¢ & vat lieu @ Giao thongvan tai [ Cac nhom khac

M&i cot cong lai bang mirc CPI chung theo n&m ghi phia trén. Giao thong van tai la nhom bién dong
manh nhét gitta thang 8/2025 va thang 8/2026, tir -0.19pp 1én 0.78pp, chuyén ttr mot luc kéo gidm
thanh dong luc l6n nhét cla da tang.

Nguéni GSO, SBV, FiinPro-X, Bloomberg, S&P Global, Shinhan Securities Vietnam

Nam nhom CPI bién dong theo thang l6n nhét, thang 8/2026 %

4.09%
Giao thong van tai L ]

0.47%
Gido duc —@

0.19%
Thiét bi & do giadung —@

0.15%
Hang hoa & dich vu khédc @

0.12%
Do ubng & thudéc la  -@

N&m bién dong theo thang l6n nhét, tinh theo d¢ l6n & c& hai chiéu - khong phai ndm muc téng lon
nhét, vi cAch chon do6 sé loai ding chuyén dong dinh hinh ca thang. Hang &n va dich vu an uéng la
nhom duy nhét giam, -0.03%. Giao théong van tai & 4.09% nam cach biét hén so voi phan con laj,
vén dao dong tir 0.11% dén 0.47%.

Ngudn: GSO, SBV, FiinPro-X, Bloomberg, S&P Global, Shinhan Securities Vietnam

Mdi nhat So ky trudc So cung ky nam truéc
0.47% +0.59pp +0.42pp
4.89% +0.44pp +1.65pp

biéu nay cho thdy Ba nhom co ty trong l6n nhat chi phdi mirc tdng 4.89% clia thang 8: giao thong van tai (+8.02% YoY, 0.78pp), nha &, dién, nudc va vat liéu xay dung
(+6.60% YoY, 1.24pp) va hang an cung dich vu &n uéng (+4.67% YoY, 1.57pp), téng cong 3.59pp trong téng murc tdng 4.89%; tdm nhom con lai chi dong gop 1.30pp. Mirc dong
gop cla giao thong van tai dao chiéu tir -0.19pp clia thang 8/2025 1én 0.78pp hién tai, mét bién dong 0.97pp giai thich khodng 60% murc tdng 1.65pp cua lam phat chung
trong ndm qua, khi gid nhién liéu trong nudc bam theo mirc tang 15.8% cua gia dau va khi dét thé gidi. Lam phat co ban ha vé 4.55% tir 4.63%, cho thdy da tang nam ngoai



Thuong mai & Pau tu
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Tham hut thuwong mai thang thu hep manh vé -USD 0.12bn tir -USD 3.41bn ctia thang 7. Ca hai dong vén dau tu déu tang

manh so véi nam trudc.

-USD 0.12bn -USD 20.46bn

Can can thuong mai, thang 8 Can can thuong mai, 872026
Xudt khdu USD 54.79bn (+26.0% YoY), So v&i mirc xuét sieu USD 14.02bn cla
nhap kh&u USD 54.91bn (+37.9%) 872025

Can can thuvong mai thang 8 hinh thanh thé nao, ty USD

+54.79

-0.12

Xudt kh&u Nhap khéu Céan céan

Doc tur tréi sang phai: USD 54.79bn hang hoa roi khoéi Viet Nam trong thang 8 va USD 54.91bn di
vao, dé€ lai tham hut -USD 0.12bn. Tham hut thang 7 la -USD 3.41bn.

Ngudn: GSO, SBV, FiinPro-X, Bloomberg, S&P Global, Shinhan Securities Vietnam

Pau tu cong, 872026 so véi ké hoach nam

8T 2026 45.3%
1

50.5%

8T 2025 100% ké hoach

Giai ngdn VND 545.49tn trong 8 thang dau nam

50.5% ké hoach c& nam da dugc gidi ngan qua 872026 (twong duong VND 545.49tn trén téng k&
hoach).

Ngudn: GSO, SBV, FiinPro-X, Bloomberg, S&P Global, Shinhan Securities Vietnam

Xu hwéng va bién dong 12 thang

Chi tiéu Dién bién
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Xu&t khau (ty USD)
Nhap khau (ty USD)
Céan can thuong mai (ty USD)

bau tu cong (nghin ty VND)

USD 40.63bn

FDI dang ky, 872026

+55.4% YoY; thuc hién USD 17.25bn, cao
nhét cho 8 thang trong nhiéu nam

VND 545.49tn

Pau tu cong, 8T2026
+24.1% YoY; dat 50.5% k& hoach nam

FDI lity ké dén 872026, ty USD

40.63

17.25

15.40

bang ky Thuc hién

@ 872025 @@ 8T2026

Lay k& 8 thang cla tirng n&dm, dat canh nhau. Bang ky 1a vén da cam két chinh thirc; thuc hién la
vén da thuc sy dua vao. Ca hai déu tang so vai 2025.

Ngudn: GSO, SBV, FiinPro-X, Bloomberg, S&P Global, Shinhan Securities Vietnam

Xuat khau va nhap khau theo thang, ty USD

54.91
54.80

Aug-25 Nov-25 Feb-26 May-26 Aug-26

== Xugt khdu == Nhap khau

Xuét khdu va nhap khéu theo thang, mudi ba thang. Hai dong nay thudng di chuyén ciing nhau, dac
trung cia moét nén kinh té gia cong va tai xuét.

Nguon: GSO, SBV, FiinPro-X, Bloomberg, S&P Global, Shinhan Securities Vietnam

Mdi nhat So ky truéc So cung ky nam truéc
54.79 +1.19 +11.30
54,91 -2.10 +15.12
-0.12 +3.29 -3.82

105.75 +8.05 +22.62

biéu nay cho thdy Nhap khdu (USD 54.91bn, tang +37.9% YoY) vuat xuét kh&u (USD 54.79bn, tang +26.0%) -USD 0.12bn trong thang 8, thu hep manh so véi -USD 3.41bn
clia thang 7. Téng kim ngach lay k& 872026 dat USD 770.14bn, mitc 8 thang cao nhét tir trudc dén nay (tang +28.7% YoY), dua cén can liy k& 872026 vé -USD 20.46bn -
ddo chiéu so véi mirc xuét siéu USD 14.02bn ctia 872025 - khi téc do tang nhap khau (35.3%) vuot xa téc do tang xudt khau (22.4%) sudt cd nam. Dau tu la diém sang ddi
lap: gidi ngan dau tu cong dat VND 105.75tn trong thang 8 (tang +24.1% YoY), dua lay k& 872026 lén VND 545.49tn (dat 50.5% ké hoach nam, so v6i 45.3% cuing ky nam
trudc), trong khi FDI dang ky dat USD 40.63bn trong 872026 (tang +55.4% YoY) va FDI thuc hién dat USD 17.25bn (+12.0%) la mitc 8 thang cao nhét trong 5 nam, khién
khoang cach dang ky - thuc hién ndi rong 1én USD 23.38bn so véi USD 10.74bn mét nam trudc.



Thi truwdng Tién té & Ty gia
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Tién dong lén gia 3.30% so vai USD tinh tir cudi nam 2025, trong khi lai suat ngan han bién dong manh trong thang. Tin

dung van tang nhanh hon huy dong theo sé liéu méi nhat.

1.19%

Lai sudt qua dém, cudi thang
Bién dong tir 6.32% xudng mirc thdp hon
dau thang

+0.85%

VND so véi USD, liy ké 2026

KRW +4.96%, THB -5.25%, CNY +3.84%
cung giai doan

Tién té khu vuc so vGi USD, lay ké 2026 %

KRW 4.96%
CNY
VND

JPY

THB -5.25%

PHP  -5.84%

Bién dong so v&i USD tinh tir dau nam. Tién dong va nhan dan té déu lén gi&; peso va baht gidm
manh nhat.

Ngudn: GSO, SBV, FiinPro-X, Bloomberg, S&P Global, Shinhan Securities Vietnam

Tang trudng tin dung YTD theo thang, %

_-019.07%

Jan Mar May Jul Sep Nov Dec

= 2026 == 2025

Téng trudng tin dung lOy k& theo thang, ca hai ndm tinh t&r dau thang 1. Bén cudi thang 7: 8.97%
nam 2026.

Ngubni GSO, SBV, FiinPro-X, Bloomberg, S&P Global, Shinhan Securities Vietnam

Xu huéng va bién dong 12 thang

Chi tiéu Dién bién
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Lai sudt lién ngédn hang qua dém
Tang trudng huy dong (YTD)
Lai sudt cho vay binh quan

Ty gid VND/USD

9.40%.

+4.99%

Tang trudng huy dong, YTD (méi

+8.97%

Tang trudng tin dung, YTD (méi
nhat: thang 7) nhat: thang 5)

Thang 8 chua cong bg; téng tir 7.73% cua Thé&p hon 3.98pp so vdi tin dung thang 7;
thang 6 cung ky 2025 dat 5.91%

Lai sudt qua dém lién ngan hang, cudi thang %

[ ] ]

26-Sep 26-Dec 26-Mar 26-Jun 26-Aug

Lai suét lién ngén hang qua dém cudi thang, mudi hai thang. Mtrc 1.19% cudi thang 8 theo sau dinh
6.32% trong thang.
Nguon: GSO, SBV, FiinPro-X, Bloomberg, S&P Global, Shinhan Securities Vietnam

Tang trudng tin dung va huy déng YTD, 2026 %

8.97%

Jan Mar May Jul Sep Nov Dec

= Tang trudng tin dung Tang trudng huy dong

Téng trudng tin dung va huy dong liy ké nam 2026, tinh tr dau thang 1. Huy dong dugc cong bé voi
do tré dai hon; s6 liéu xac nhan gan nhaét la 4.99% cua thang 5, thdp hon 3.98pp so véi tin dung
thang 7 d mic 8.97%.

Nguén: GSO, SBV, FiinPro-X, Bloomberg, S&P Global, Shinhan Securities Vietnam

M6i nhat So ky truéc So cuing ky nam trudc
1.19% -4.53pp -0.84pp
n.a
9.55% +0.15pp +1.90pp
25,860 -390 -790

Diéu nay cho thay Ty gid VND/USD trén thi truong tu do én gid 3.30% ké tir cusi nam 2025, déong cira thang 8 & mitc VND 25,860, thudc nhém 6n dinh nhét khu virc
ctng véi CNY (+3.84%), vuot xa THB (-5.25%) va PHP (-5.84%). Ngan hang Nha nudc ti€p tuc bam rong thanh khoan, dua s6 du OMO rong tir VND 54.3tntn [én VND
96.8tntn trong thang 8, con lai suét lién ngan hang qua dém giam tir 6.32% xuéng 1.19% ngay ca khi lai sudt ky han 1 tuan tang tir 6.34% én 7.33%. Tang trudng tin dung
thang 8 chua dugc SBV cong bé; s6 liéu xac nhan gan nhét la 8.97% YTD tinh dén cudi thang 7, téng tir 7.73% cta thang 6 nhung van chdm hon téc dé 10.24% cua thang
7/2025. Tang trudng huy dong dugc cong bd véi do tré dai hon va van chua xac nhéan tir mirc 4.99% YTD cua thang 5 - thdp hon mirc 5.91% cung ky thang 5/2025 - khién
tin dung tiép tuc tang nhanh hon huy déng theo sé liéu mai nhéat. Lai sudt huy dong binh quan tai cac SOCB gilr nguyén & 5.90% thang thit sau lién tiép.

Can theo d6i Lai suat ky han dai tiép tuc tang: lai sudt huy dong trung binh ky han 6-12 thang dat 7.25% trong thang 8 tir 7.05%, lai suét cho vay theo d6 tang én 9.55% tur
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Mién trir trach nhiém - Phan nay ctia bao cao ("Biém nhén chinh - Truc quan hoa") do Claude Al tai cdu truc va tric quan hoa tir bao cao kinh té vi mé géc do Trung tam Nghién cttu, Cong ty CS phan
Chirng khoan Shinhan Viét Nam bién soan (ngudn c6 tham quyén). Noi dung chi truyén tai cac s6 liéu va su kién da néu trong ban gdc, khong chira khuyén nghi dau tu, gia muc tiéu, va khong duoc
dung lam co sé cho bat ky quyét dinh dau tu nao.

Thuat ngir dung trong phan nay

YoY Year on year - so v&i cung ky nam trudc

MoM Month on month - so vé&i thang lién trudc

YTD Year to date - luy ké tir dau nam

PP Percentage point - chénh léch tuyét déi gitra hai ty [& phan tram

PMI Purchasing Managers Index - chi s6 khdo sat thang; trén 50 ham y san xudt m& rong
1P Index of Industrial Production - chi s san lwvong céng nghiép, khai khoang va tién ich
CPI Consumer Price Index. CPI 16i loai trir nhém néng lugng va thuc phdm bién dong manh

bong gop Phan ma mét cdu phan chiém trong mirc tang chung, tinh bang diém phan tram

:‘Iéiu ung Anh hudng ctia mc so sénh ndm trude én ty 1& tang theo nam

FDI Foreign direct investment. Bang ky = vén da cam két; thuc hién = vén da giadi ngan

SOCB State-owned commercial bank - ngan hang thuong mai nha nudc

OMO Open market operations - nghiép vu thi trudng md ciia ngan hang trung uong dé diéu ti€t thanh khoan
bn / tn Ty / nghin ty

Ngudn - GSO, SBVY, FiinPro-X, Bloomberg, S&P Global, EuroStat, Shinhan Securities Vietnam
Béo céo gbc do Cong ty C6 phan Chirng khoan Shinhan Viét Nam - Trung tdm Nghién ctru - Nién Nguyén bién soan

Tai lieu nay chi nham muc dich cung cdp thong tin, khong phai khuyé&n nghi dau tu. Quyét dinh dau tu cudi cung va trach nhiém lién quan thudc vé nha dau tu.

© 2026 Cong ty CS phan Chimg khoan Shinhan Viét Nam. Bao luu moi quy@n.



