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Nguon: APSC téng hop
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e VN-Index thanh céng lap dinh méi sau khi hdp thu théng tin thué quan. Thi tredng c6 mot chudi ting diém kéo dai, ngay 21/8, VN-Index két phién voi

s6 diém 1688, cao nhit lich s, ting 12% so v&i thang 7 va gan 33% so v&i hoi dau nam. Trong thang 8, thi trwong cling ghi nhin nhiéu phién giam diém

manh dan xen, nhwng sau do6 lwc cau quay lai manh mé & nhirng phién ké tiép, bat chip ap lwc ban ra ngay cang tang tai viing chi s6 VN-Index lap dinh. Két

thic thang, tong vén héa toan thi treong khoang 368 ty USD, twong dwong 77%/GDP
e Thanh khoan lap Ky luc. Thanh khodn thi treong 1ap ky luc méi trong thang 8 véi khéi lwong giao dich trén HOSE dat 35 ty co phiéu, ting hon 12% so véi

thang 7, trung binh gin 1,7 ty c6 phiéu/phién. Dong tién noi la dong lwc chinh cho sw s6i dong cta thi trwong.

e P/E thi treorng ting nhwng chwa qua cao. Dinh gid P/E cta thi tredng & mirc 15.%, cao hon mirc trung binh 5 ndm 1a 13.x, nhung van thip hon ving cao 17-

20x trong giai doan dinh trwérc cua thi trueong.

e SO lrong tai khoan mé méi tang manh. Trong thang 7/2025, nha dau tw trong nwéc da mé méi 226.153 tai khoan chirng khoan, so lwong Ky luc trong hon

1 ndm, nang tong s6 tai khodn trén thi trweong 1én 10,496 triéu tai khoan. S6 liéu tai khodn mé méi thang 8/2025 chwa dwoc cong bé nhung du bao ciling sé __

ti€p tuc tang manh.
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NHOM NGAN HANG, CHO’NG KHOAN, BAT PONG SAN “HUT TIEN”

VN-Index c6 mirc ting an twong so vai thi trrong chirng khoan toan cau. Chi so 1ap dinh méi
va yéu t6 dong tién lan téa cac nganh, di giap thi trwong ghi nhin sé lwong 16'n cac co phiéu
cham dinh lich str.

Tinh dén hét phién ngay 31/8, di c6 302 ma chirng khoan chinh thirc 14p dinh thoi dai méi trong
nam 2025, ngoai ra c6 thém 134 ma dang tién rat sat dinh cii - véi mirc chénh léch dwéi 10%.

Co ciu dong tién van wu tién cdc nhém dan dit va déng vai tro gitr nhip cho chi s6: Nhém Ngan hang,
Chirng khoan, Bat dong san din cw, Tai nguyén co ban.. Pay la nhitng nhém nganh noi bat thu hut
dong tién ngan han.

Nhom co phiéu c6 kha nang dap rng tiéu chi ning hang thi trwong (theo chuan FTSE Russell) 1a cac
c6 phiéu 1én, ¢6 von hoéa trén 500 triéu USD, ty 1é free-float da 16m, thanh khodn cao, con room ngoai
va niém yét trén HoSE ciing thu hut dong tién. CAc ma tiéu biéu c6 thé ké dén la VIC, VHM, VNM,
HPG, VCB, SSI, MSN, VRE..

Trong khi d6, phan con lai giao dich trAm lang hon, dic biét 1a nhitng nhém mang tinh phong thi
nhw: Hang va Dich vu c6ng nghiép, Thwc pham d6 uong, Bao hiém.

Bién dong gia mot so chi s6 so v&i dau nam

Kospi Index (Han Quéc) I  34.10%

VN-Index (Viét Nam) I 24.40%

Shanghai Composite Index (Trung Quéc) B 3.60%
S&P 500 Index (M¥) B 7.00%
TAIEX Index (Dai Loan) B 3.30%
Nifty 50 Index (An D§) M 3.60%
FTSE Bursa Malaysia (Malaysia) -6.10% N
SET Index (Thailand) -8.80% I

Tang giam nganh

Bao cao chién lwoc

U Thang 9/2025

Chirng khoan
Ngan hang

Bat dong san
Puong

Déu tu cong
BDS KCN

San xuat & PP Pién
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Thi trweong chirng khoan chirng ki€n mot trong nhirng giai doan bung noé 4n twong nhat nhiéu nam, véi dong tién do vao manh mé. Hang loat ma tang
an twong cé thé ké dén nhw: VJC +72%, CII +111%, GEX +71%, VPB +115%, SHS +135%, va dac biét VIX v&i mikc ting gan 200%...

CTCP Hang khong Vietjet (V]JC - HSX)

CTCP Pau tw Ha tang Ky Thuat TPHCM (CII-HSX)
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CTCP Chitrng Khoan Sai Gon Ha Néi (SHS - HNX)
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CTCP Thiét bi Pién Viét Nam (GEX - HSX)
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CTCP Chivrng khoan VIX (VIX-HSX)
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Ngudn: Tradingview
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Bao cao chién lwoc %

o KHOI NGOAI CO THANG BAN RONG KY LUC w

Gia tri giao dich rong hang thang ctiia Khdi ngoai (do'n vi: Ty dong)

« Thang 8 Khoi ngoai ban rong ky luc,
lwc do tir Khoi noi. Sau khi quay tré lai

20000
mua rong v&i gia tri hon 8.717 ty dong
10000 8717 trong thang 7, khoi ngoai da c6 mot thang
ban rong ky luc trong thang 8 khi ca
O m I I thang chi xudt hién 2 phién mua rong
2765 I 3611-2108 I I -2300 I I I -1381 hiém hoi. Téng gia tri ban rong lén téi
oo 0001 -8376 -9837 9593 9855 hon 42.000 ty dong, cao nhat tlr trudec
-11284 -12006 _13428 .

20000 -14834. o, dén nay.
e Liiy ké 8 thang dau nam, khoi ngoai da ruat
-30000 rong té¢i 78.000 ty dong, twong dwong
84% tong mirc ban rong cta cad nam
0000 2024. Bong thai ban rong manh Kkhién ty
0000 ~42400 1é s& hiru ctia khoi ngoai trén thi treong

™ ti€p tuc gidm dwéi nguwong 15%. DPay
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Qq;\nl’ cling la mrc thap nhat trong vong 5 nam.

e Khoi ngoai ban rong ky luc trong boi canh
gioi dau tw Ky vong thi trwong ching
khoan Viét Nam sap dwoc ning hang ro

Nguon: APSC tong hop rang 13 kha bat ngdr
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Bao cao chién lwoc

NHUNG DONG LUC THUC DAY THI TRUONG X ,
. : : o Thang 9/2025
Von héa thi treong trén GDP cta Viét Nam, 2010-2Q25 Von héa thi trrong trén GDP theo qudc gia tai nam 2024
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Nguon: APSC téng hop

e Trién vong dai han tich cwc cta thi treo'ng. Nhin tir con s6 quy mo von héa trén GDP hién tai ca thi treomg cd phiéu, c6 thé nhin thiy dw dia mé rong thi
treomg chirng khoan Viét Nam van con dang ké trong trung va dai han, dic biét khi cac cai cach vé nang hang thi treong, minh bach thong tin va da dang hoa
san pham tai chinh dwoc thic day.

e Nang hang tao cu hich 16n cho thi trirong. Trong thoi gian toi, viéc nang hang thi trwong chirng khoan Viét Nam twr thi tredng can bién (Frontier Market)
1én thi trrong méi noi (Emerging Market) dw kién sé tao ra bwéc ngoat 1é6n cho toan b hé thong tai chinh. Khi dwoc nang hang, Viét Nam sé khong nhirng thu
hut dwoc dong von dau tw gidn tiép nwéc ngoai tir cdc quy 1én von chi dau tw vao cac thi treong méi noi, ma con thiac day dong von tir cac cd nhan trong nwérc,
tlr d6 giup tang thanh khoan, cai thién dinh gia va nang cao tinh minh bach cua thi trueong.

e Trién vong giao dich trong thang 9 dw Kién sé tiép tuc ghi nhin cac nhip rung lac trong ngan han do ap lwc chot 1o tiép tuc gia tang. Du thé, trién vong vé

trung va dai han van dwoc duy tri tich cwc béi: DPong lwc vi md 6n dinh qua cac dir liéu kinh té€ vi mo; Lo ngai thué quan duwoc xoa diu véi rii ro da nhe di; Moi

treong 13i suat thap; thic day dau tw cong, bom tién “gia ré” kich thich kinh té.
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Bao cao chién lwoc

U Thang 9/2025

SONG NANG HANG TAI CAC THI TRUONG CHUNG KHOAN
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" VN-INDEX CO THE BIEN PONG MANH

YEU TO HO TRQ
e Fed dw kién giam lai suat trong thang t&i giup giam ap lwc ty gia, NHNN
c6 dw dia duy tri n&i ldng chinh sach tién té.

e Ky vong nang hang thi trweong chirng khoan Viét Nam tir méi noi sang
thi trwong can bién.

e Két qua kinh doanh quy 3/2025 tich cuec.

RUI RO

e Ty gia tang nong budc NHNN phai can thiép (ban ngoai té hoac hut tién
vé qua OMO) khién dong tién vao thi trwong bi tic dong.

e Thi trwong chirng khoan My tao dinh va quay dau gidm diém manbh.

e Khoi ngoai ban rong.

PHAN TICH KY THUAT.

e Chi s6 VN-Index trén khung thang dang cho thay xu hwéng tang an
twong véi ba cdy nén than dai lién tiép trong ba thang gan day. Chi so
hién da tam thoi vweot qua khang cw 1a canh trén cda kénh tang gia ké tir
vung day nam 2009 va dang tién dan dén vung khang cw quan trong
1.700 - 1.750 diém, trung v&i mirc Fibonacci mé rong 100% ciia nhip
tang tir day nam 2020. Pang cha y, thanh khoan trong hai thang gan
nhit bung n6 1én mi&c cao nhat ké tir khi thi trieong hinh thanh, phan
anh roé dong tién manh mé.

KICH BAN THI TRUONG

e Kich ban 1 (40%) VN-Index rung lac roi vwot méc 1700 tiép tuc ting
1én ving 1.750-1.800. Sau d6 diéu chinh vé vung 1650-1680, tang tré
lai va két thang & trén moc 1.700

e Kich ban 2 (60%) VN-Index tang vwot 1.700 1én vung 1720-1750 roi
diéu chinh va két thang trong vung 1.600-1.650
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Bao cao chién lwoc P

U Thang 9/2025

Biéu d6 k¥ thuit VN-Index (Khung 1 thang)

Chi s VNINDEX - 1M = 01506.65 H1696.60 L1486 59 C1682.21 +179.69 (+11.96%)
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CHIEN LU'Q’'C GIAO DICH

e Nha diu tw nén duy tri ty trong danh muc hop ly dé tin dung da tiang gia nhwng ciing
san sang cho nhirng phién rung lac diéu chinh. San sang chét 1o hién thwe hoéa loi
nhuan.

e Tranh mua dudi c6 phiéu di tang néng, thay vao dé tim kiém co hoi tai nhirng c6 phiéu
chwa tang nhiéu hoac mua vao khi da c6 mc chiét khau du 16n.

e Tip trung vao cic nhém nganh cé dong tién manh hoac chwa tang nhw: Ngan hang,
chirng khoan, bat dong san, hang héa co ban....
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Bao cao chién lwoc

o TANG TRUONG GDP DAT MU'C CAO NHAT TRONG GAN 2 THAP KY w

Toc do tang trwrong GDP quy 2 cac nam cua Viét Nam PMI ctia Viét Nam so véi khu viee ASEAN va Trung Quéc
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Chi s& PMI san xuat Asean

’ . Nguon: APSC téng hop
Tang trwrong GDP dat mirc cao nhat trong gan 2 thap Kky.

e Bdi canh vi mo trong nwéc dwoce danh gia tich cwce, bat chip cac yéu t6 bat 6n tir kinh té thé gidi nhw cing thang dia chinh tri GDP Quy 2 ting trwdng 7,96% ning
tang trwedng iy ké 6 thang 1én 7,52% - mirc cao nhat trong giai doan 2011-2025.

e DA tang trwdng tiép tuc dwoc dan dat béi khu vue cong nghiép va dich vu. Co cau kinh t€ Quy 2 tiép tuc chuyén dich tich cwc khi ty trong dich vu tang 1én 8,46%,
khu cong nghiép va xay dwng tang 8,97%, trong khi nong 1am nghiép va thuy san tang 3,89%.
PMI thang 8 giam nhe do don hang sut giam.

e Dit liéu chi s6 PMI trong thang 8 cho thiy da tang trwéng clia nganh san xuat ASEAN da manh hon sau s phuc héi dwoc ghi nhan trong thang 7. Nhu cau khach
hang dd manh hon, nhw dd dwoc phan 4nh qua mirc ting méi cua sé lwong don dat hang moi.

e Chi s6 PMI nganh san xuit Viét Nam van ndm trén ngudong 50 di€m trong thang 8, tir d6 cho thiy sirc khde nganh san xuit cai thién thang thir hai lién ti€p. Tuy

nhién, két qua chi s6 PMI giam tir 52,4 di€m cda thang 7 xuéng con 50,4 di€m cho thiy cac diéu kién kinh doanh chi cai thién nhe.

o APSC Research
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Bao cao chién lwoc

o HOAT PONG THU'ONG MAI CUA VIET NAM TIEP TUC DUY TRI SU’ SOI DONG X

Tang trwwd'ng xuat nhip khau theo thang

Xuit khau lap 1y luc, Ian dau tién vrot mac 42 ty USD/thang

50%

e Theo dir liéu cia Cuc Thong ké, kim ngach xuit khau hang héa thang 7 dat 42,27 L0%,
ty USD, tang 2,75 ty USD so v&i thang 6/2025. Con so v&i cung Ky nam trwéc, kim 30%

20%

ngach xuat khiau hang héa thang 7 tang t&i 16%. Xuit khau thang 7 héi phuc
manh kéo tong kim ngach xuat khau 7 thang 1én 262,44 ty USD, tang 14,8% so v&i
! cung ky nam trwéc. Hau hét cac thi treong trong diém ghi nhin tang trwéng vé o
gi4 tri xudt khiu, trong d6 My (+25.4% YoY), Nhat Ban (+4.6%YoY), Han Quéc 20%

10%
0%

(+10.6% YoY) va Trung Qudc (+5.5% YoY) mé rong da tang. 30%
. ~ ~ "~ W /:' . 2 . ~ N\ A A . QSCV QF{L 63; 6{'.) {SEJ 6{:) Qrbb‘ @?‘ in? Qﬂtj ‘-Sl{” =
e Kim ngach xuat khau gitr dwoc nén cao trong boi canh kinh té toan cau cham lai. AU GO GO A (I S G G AN R =
Trong do6 hiéu rng “front-loading” van tiép tuc ho trg kim ngach ngan han. bi %tang truéng XK %téng truéng NK g
kém v&i do 1a ty trong xuadt Khau tir Khu vwee FDI gia tang tir 69% vao thang 4 1én !
74% trong thang 7/2025 Toc do tang so v&i cung Ky nam trwérc (%) i
Nhap khiu ting manh hon nhwng Viét Nam van xudt siéu. 30% 27 80% o
e Kim ngach nhip khiu hang hoéa dat 252,26 ty USD, ting 17,9% so vi cung ky . ‘
° 2.60%
nam truwdc dwa Viét Nam xuat siéu 10,18 ty USD (cung Ky nam trwédc xuat siéu /
20%
14,63 ty USD). 15.50% "
e Trung Qudc la thi treong nhap khiu 1é6n nhit cta Viét Nam véi kim ngach dat e 11.80%
10%
2 192 7 = \ o g %%
101,5 ty USD (tang 27,1% so v&i cung ky). 10% 8.40% S 100 e
\ A \ ~ \ = N [9% d . ~ ~N ~ N 7 . oo .30%
e Du moi treong thué quan cao va trién vong tang treong kinh té thap s€ gay ap luc - 20 3.909
1én nhu cau & cac thi treorng xuat khau trong diém, ching t6i ky vong Viét Nam sé o I I .
duy tri loi thé so sdnh trong s6 cac nwéc xuit khiau 6n dinh trong giai doan 6 My EU  TrungQuéc NhitBan  HanQuéc  ASEAN
théng CU6i nam va xa hon. m Xuit khdu hanghéa  ®Nhap khdu hang hoa

Nguoén: VBMA, APSC téng hop
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Bao cao chién lwoc

" TIN DUNG TAO LU’C PAY NEN KINH TE HIEU QUA @

Tang trwéng tin dung cao nhat trong nhirng nim tré lai day Chénh léch tang trwwong cho vay - huy dong
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2023 2024 2025 Tang trwdng tindung  mTang trwéng huy ddng

Nguon: APSC téng hop
e Trong thang 8, mat bang lai suit huy dong giam nhe v&i 1ai suit trung binh ky han 12 thang dat 4,89%/nam. Lai suit cho vay trung binh toan hé thong ciing
duy tri & ~7,75%/nam, ti€p tuc duy tri y chi cia Nha nwéc trong viéc tao diéu kién thiac day tang truedng.

e Tin dung la diém sang tao dong lwc thiic day nén Kkinh té khi tang trwdng tinh dén 30/07 dat 9,9%, tang 19,8% so v&i cung Ky (cung thoi diém nay

L TR

nam ngoai, tang trwedng tin dung dat 5,66%). Tuy nhién, toc do tang truwdng tin dung 7 thang dau nam wéc cao xap xi 1,3- 1,5 lan so véi tang trwedng huy
dong cho thay tin dung tang nong trong khi huy dong chiam trong boi canh 1ai suat thap. P 1éch gitra huy dong va tin dung dang ti€p tuc n&i rong la thach
thirc 16n cia hé thong ngan hang trong nhirng thang cudi nam va cd 2026 néu mudn duy tri toc do tang tredng cao dong thoi gitr 1di suat 6n dinh.
o Lii sudt huy dong c6 thé ting nhe cudi nim nhwng van & vung thap dé ti€p tuc ho tro’ ting trwdng kinh té. Voi ké hoach ting truwdng kinh té 8,3-
8,5% cho nam nay, dac biét sau thong bdo ctia NHNN vé viéc ting thém chi tiéu tang trudng tin dung cho cac td chirc tin dung nham dap &ng nhu ciu vén
cho nén kinh té. Ap luc thanh khodn dwoc du béo sé tiép tuc gia ting trong cac thang cudi ndm, bit dau tao 4p luwc 1én 1i sudt huy dong dé ddm bao ngudn
von cho tin dung.

o APSC Research



Bao cao chién lwoc

o GIAI NGAN PAU TU’ CONG TIEP TUC LA PIEM SANG @

Ti€n do giai ngan von dau tw cong (don vi: ty dong) U'éc tinh ting trwd'ng GDP theo Quy dé dat dworc muc tiéu trén 8%
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Nguon: APSC téng hop
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Giai ngan dau tw cong khong bi gian doan bé&i qua trinh sap nhap cac don vi hanh chinh.

e Trong bdi canh chuyén giao mé hinh t6 chirc chinh quyén 2 cip va sap nhap tinh, n6 lwc ctia Chinh pht va cac dia phwong khi diy nhanh tién do6 giai ngan v6n
dau tw cong gitp tong khéi lwong gidi ngan tir ddu nam dén hét thang 7 wéc dat 338.301 ty dong, dat 43,9% ké hoach Thi twéng Chinh phi giao - cao hon nhiéu
cung Ky 2 nam gan nhat.

3 S = 1 L]
Y s R

Chinh sach tai khoa sé ti€p tuc déng vai tro dan dat chinh ho tro cho ting trwéng trong nira cudi nam.

e Ve tai khda, tong thu ngan sidch nha nwéc thang 7 dat 242,1 nghin ty dong, dwa liiy ké tong thu 7T2025 1én 1.577,5 nghin ty do6ng - hoan thanh 80,2% dw toan va
tang manh 27,8% YoY. Ngan sach nam nay chi yé&u “phinh to” nh& khodn thu tang vot tir dit dai tai khap cac dia phwong.

e Trong khi do, tong chi thang 7 dat 164,9 nghin ty déng, nang liiy ké chi 1én 1.317,4 nghin ty dong (+39,3% YoY, dat 51,7% ké hoach nam). Piéu nay cho thiy dw
dia chi van con rat16m (48,3%).

e Tiur nay dén cudi nam, ap lwc phan bo chi dau tw cong va kiém soat chi thwong xuyén sé 1a trong tim diéu hanh tai khoéa gidp GDP tang trwdng 1én mirc 8,3-8,5%

nam 2025.

_ -\‘ APSC Research
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Bao cao chién lwoc

Q VIET NAM SE VAN LA PIEM DEN HAP DAN CUA DONG VON PAU TU FDI @

Tang trwrd'ng von thwce hién FDI ( liy ké YoY) Tinh hinh von giai ngan FDI

18% Phan phoi dién, Csc nganh con

13.48% khi dét, 3.70% lai, 6.70%
13% _\ |
Q.
2 135 7.329 7.88% 8.12% 8.37% BDS, 8.00%

. 8%  __5.36%

2.03%

3%

-2% 1T 2T 3T 4T 5T 6T 7T 8T 9T 10T 11T 12T
-7%
-12%
Cdng nghiép

ché& bién,
) (072 2023 2024 o025 81.60%

-17%

B Nguon: VBMA, APSC téng hop
Von FDI thuc hién cho thay niém tin van dwoc duy tri.

e Tong von dau tw nwée ngoai FDI dang Ky vao Viét Nam tinh dén ngay 30/07/2025 da dat gan 24,1 ty USD, tang trwdng 27,3% so v&i cung ky nam trwdre.

e Tang trwdng liily ké von FDI thwce hién dén thang 7/2025 dat 13.6 ty USD, tang 8.37% so v&i cung ky nam 2024 va chwa c6 dau hiéu dot pha khi dwong tang
tredng FDI hién dang “di ngang” tir thang 4 dén nay, phan dnh tAm ly ch¢ doi tir khoi ngoai, dac biét khi cac thoa thuan thué quan van chwa cé ban huwéng
dan va cip nhat cu thé hon cho tirng nganh nghé, dac biét 1a pham vi va cach thirc 4p dung ctia 40% Tariff cho Transhipment cuing quy trinh. Ching téi Ky
vong dong vén dau tw FDI van sé tiép tuc lwa chon Viét Nam 1a di€ém dén hap dan trong dai han dwa vao nhirng loii thé Qudc gia vé méi triedrng san
xuat va dau tuw.

FDI thwc hién tap trung chii yéu vao nganh ché bién - ché tao, theo sau la linh viec bat dong san.

e Trong mirc tang chung cda von FDI thwc hién, cong nghiép ché bién, ché tao dat 11,1 ty USD, chiém 81,6% tong vén diu tuw trwc ti€p nwéc ngoai thwe hién;

hoat dong kinh doanh bat dong san dat 1,09 ty USD, chiém 8,0%; san xuat, phan phoi dién, khi dot, nwé'c néng, hoi nwéc va diéu hoa khong khi dat 505,2

triéu USD, chiém 3,7%, cac nganh con lai hiém 14,7%.

_ ““ APSC Research
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" KiCH THICH PONG LU’C TIEU DUNG THUC PAY TANG TRUO'NG KINH TE

Tong mirc ban 1é hang héa 7 thang diau nam tir 2021-2025
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Nguon: APSC téng hop

Bao cao chién lwoc

U Thang 9/2025

Cau tiéu dung tang trwdéng on dinh

Nam 2024, kKhu vwc dich vu chiém 42,36% GDP cuia Viét Nam, giit vi tri cao
nhat trong ba khu vwc kinh té chinh.

Tong mirc ban 1é hang héa va doanh thu dich vu tiéu dung theo gii hién
hanh thang 7/2025 wéc dat 576,4 nghin ty dong, ting 1,1% so vé&i thang
trwedre va tang 9,3% so v&i cung Ky nam trwéc - cho thay tiéu dung ndi dia
dang trén da phuc hoi. Tuy nhién, mrc tdng nay van thap hon mtc trudc dai
dich va dwéi muc tiéu 12% cua Chinh phu.

Trong d6, du lich van 1a diém sang khi cac chinh sach thi thuc thuan loi,
cac chwong trinh quang b4, xdc tién du lich dwoc ddy manh cung véi cac
hoat dong chao mirng cac ngay lé 1én ctia dan toc da thu hut khach qudc té
dén Viét Nam ngay cang tiang. Trong 8 thang dau nam 2025, Viét Nam da
dén hon 13,76 triéu lwot khach, ting 24,7% so v&i cung ky nam truédece. SO
liéu nay cho thiy du lich Viét Nam tiép tuc duy tri da tang trwdng ky luc va
vuot qua thoi ky "hoang kim" 2019.

Trién khai manh cac giai phap kich cau tiéu dung néi dia

Chinh sach giam thué 2% sé dwoc kéo dai dén hét 2026 dong thoi mé rong
thém doi twong dwoc gidam thué bao gom: dich vu van tai, logistic, hang héa,
dich vu cong nghé thong tin.

Cudc van dong “Nguwei Viét Nam wu tién dung hang Viét Nam” va Quan ly thi
trweong ddy manh chdng hang gia, hang nhai dé thac day tiéu dung ndi dia.

o APSC Research
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Bao cao chién lwoc

" CPI VAN PUQ’C KIEM SOAT TRONG BOI CANH “BO'M TIEN” k“j

Chi so tiéu dung CPI tir thang 01/2023 - 07/2025

Gia ca thi trweong van dwoc kiém soat tét, kinh té vi mé dam bao.
e Chi so gia tiéu dung (CPI) thang 7/2025 tang 0,11% MoM. Trong mirc

tang 0,11%, c6 9 nhom hang héa va dich vu cé chi sb tang gia, 2 nhom

e | am phat (CPI) Lam phat co ban

6.00%

5.00%

hang giam gia.
? N =/ A \ — 2 ~N 4 N2 A A A 4 4.00% 3.30%
Chi s0 gia tiéu dung tang chu yéu do nhom nha ¢, vat liéu xay dung, gia /\/a
|
3.00%

thwe pham. 3.19%

Tinh chung 7 thdng d4u ndm, CPI ting 3,26% so v&i cung ky nam trwdc 2o

1.00%

va & dudi mirc muc tiéu cua Chinh phu la 4.5% - 5%.
Lam phat co ban (Core CPI) thang 7/2025 tang 0,21% MoM. 0.00%
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Binh quan 7 thang dau nam 2025, Core CPI tang 3,18% so v&i cung ky IO P N RN
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nam trwdc, thAp hon mirc CPI binh quan chung, chd yéu do gia lvon , L
P 1 5 y 5 5 Toc a0 tang/giam cac cau phan cua CPI thang 07 /2025

thwe, thwe pham, dién sinh hoat, gid dich vu y té 1a cac yéu to6 tac dong

lam tang CPI nhwng thudc nhém hang dwoc loai triv trong danh muc - s
tinh lam phat co ban. e P 01% oasx e
Ap lwc lam phat sé khong qua 1én 5 thang cudi nim | I I I I 7 "ﬁ% 00% 0104
e Viéc néi léng tién té, toc d6 cung tién cao hon tang trwédng GDP danh
nghia, cing dinh hwéng tin dung tang 16% ca nam, cé thé ti€p tuc day 0.15%

ap luc 1én lam phat trong 5 thang cuo6i nam, dac biét l1a dau nam sau (do

do tré cta chinh sach) Tuy nhién & chiéu ngwoc lai 1a gid cad hang héa
-0.48%
co ban trén the glO’l du’(_)'c dll’ bao S€ khO tang manh trong bOI Canh trién CHISO IV.Nhd 1.6 X VAn XI Hang | Hang V. Thiét Iil. May VI Thube IX Gido Vill. Buu VII. Gia
inh t& toan cAu ké : gi : ; the Uy S gl et 1t B8 e ud Tae o
vong kinh té toan cau kém lac quan sé giup cho lam phat 2025 co thé I B de e di g ool Ry, Wy, ol
va VILXD

van trong tam ki€m soat.

Ngudn: NSO, APSC téng hop
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, . . R N R - Bao cao chién lwoc
TY GIA LIEN TUC LAP DINH DU DXY SUY YEU ‘ fkﬂ ’

Dién bién ty gia USD/VND va chi s6 DXY (chi sé dong USD) Tién dong mat gia manh

27000 110 e Ngay 31/8/2025, ngan hang Vietcombank niém yét gia USD & 26.132 - 26.502

26500 — 122 VND/USD, tang 2,9% so v&i dau nam. Ty gid cho den van & mirc cao ky luc.

26000 104 Ngoai ra VND mat gia 14% so v&i Euro, 11% so véi yén Nhat va bang Anh...

25500 o 132 e Viéc Viét Nam duy tri 1ai suit thip dé€ ho tro ting trwdng va xuat khiu, trong

25000 98 khi Fed tri hodn ha 1ai suat khién chénh 1éch 14i sudt gitta VNP va USD & mitc
- e 22 thap 1a nguyén nhan chinh giy ap luc 1én ty gid. Ngoai ra tim ly dau co USD cuda

z:z zz ca t6 chirc va ca nhan van & mrc cao, trong khi ngan hang Nha nwéc khéng can

N A L L L S SR Sl e ) e B e B B, B thiép bang cac ban ra ngoai té cang khién cho ty gia leo cao.

O O O Q S} O Q N Q N O
7 @l @ o g ol o gV o o @V g o . A © cn % Ny ir o As s » 01 X
M e Nhiéu kha nang Viét Nam dang dé tién Pong mat gid mot cach chu dong dé ho
e | JSD/VND (LHS) o DXY (RHS) ~ ~ N ’ A’ A Y s ow oy A N N ~ 4 v ~
tro xuat khau nhuw la cach dé can bang voi tac dong tw viéc My tang thué quan.

Lai sudtlién ngan hang qua dém lién tuc neo cao DXY phuc héi nhwng van yéu

7% e Trén thi trweong thé gidi, chi s6 DXY (do lwong sirc manh ctia déong bac xanh

6% USD) du phu hoéi nhwng van chwa thoat khoi tinh trang suy yéu vi chi s DXY

5% duy tri dwédi nguwong 98 diém, mirc thiap trong bién do6 dao dong hang nam. Thi

L TR

4% trweong hién nghiéng nhiéu vé kha nang Fed sé tién hanh it nhat mot dot cat

3% giam 13i suat trong thang 9, v&i xac suat dw doan dao dong tir 85 dén 90% theo

2% cong cu theo doi Fed cia CME Group.

1% e Viéc Fed dw bdo ha lai suit sé gidp ty gid bot 4p lwe hon. Du vdy do tré chinh
0% sach cung tién van khién cho VND chiu nhiéu ap Iwc. Thuc té thi 14i suit lién
= = =5 =t =+ = o o o o o [Ty u
~ ® 5 6 = & = 8§ ®» § b o K an hang di lién t t ic thang tré lai da
SR - A O A ngan hang da lién tuc neo cao trong cac thang tré lai day.

1 tuan ——— 1 thang

Nguon: APSC téng hop

Qua dém
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Bao cao chién lwoc

o THI TRUO'NG BAT DPONG SAN PHUC HOI ON PINH @

£ SO liéu vé nha & thwong mai Quy I11/2025 Lwong giao dich thanh céng cua Quy 11/2025
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Nguon: APSC téng hop

e Trong boi cdnh nén kinh té Viét Nam dang phuc hoéi va chuyén minh sau giai doan kho6 khan, thi trwong bat dong san ti€p tuc gitr vai tro 1a mot trong
nhitng dong lwc quan trong thic day tang trwedng va 6n dinh kinh té.

e Quy I1/2025 chirng kién nhiéu chuyén bién tich cwc, thé hién qua sw gia tang cia s6 lwong dw an dwoc cadp phép méi - dac biét & phan khic nha & xa
hoi va dat nén.

e Tong lwong giao dich bat dong san trong quy I11/2025 dat 157.021 giao dich, ting 116,6% so v&i quy trwede. Trong do, giao dich can hd va nha & riéng
1é: 34.461 giao dich (tiang 2,6%). Giao dich dat nén: 122.560 giao dich (tang 21,3%)

e Gia chung cu tai Ha Noi, H6 Chi Minh va cic d6 thi lén trén cd nwéce trong Quy I ndm 2025 co ban 6n dinh so véi quy trweéece, tuy nhién ca hai thanh pho

déu ghi nhan m&c gia cao nhat trong gan mot thap ky.
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NHIEU CHINH SACH HO TRO CHO THI TRUONG ‘ A '

Nguon cung m&i, Can ho ban, TP.HCM Nguon cung méi, Can hé ban, Ha Noi
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Nguoén: CBRE, APSC téng hop
B0 Xay dwng nang cap hé thong thong tin nha & va thi treong bat dong san.

e BO Xay dung vira ban hanh Quyét dinh s6 1253/Qb-BXD, phé duyét Ké hoach trién khai nang cap Hé théng thong tin vé nha & va thi trieong bat dong san
ham khac phuc nhitng han ché tén tai nhiéu nam qua va dap rng yéu cau cap thiét cla tién trinh chuyén déi sé6 qudc gia. Trong thoi gian dai, thi trwong
bit dong san Viét Nam van phai d6i dién tinh trang thong tin phan tan, thiéu dong bo.

Chuyén d6i muc dich str dung dit va tao thuin loi cho dau tuw.

e Du thdo ludt dé xuat luat héa cac quy dinh tir Nghi quyét 171/2024/QH15, ndi dung trong tim cda nghi quyét méi tao diéu kién cho doanh nghiép thuwc
hién dw 4n trén cac loai dat khac dat &, mién du 4n ddng quy hoach véi sir dung dat va phu hop véi cac quy dinh khac vé dat dai. Diéu nay dwoc ky vong
sé thao g& phap ly cho cac du an chwa thé trién khai do khéng cé dit & trén dién tich cia dw 4n, mac du dw an la ding quy hoach va cha dau tw da giai
phéng xong mat bang. Cac doanh nghiép dworc hwong loi tir Nghi quyét s6 171/2024/QH15 chu yéu 1a nhirng cong ty Bt dong san dang cé dw an
virdng mac trong qua trinh chuyén déi muc dich sir dung tir dat khac sang dat o.

e Viéc khoi thong hanh lang phap ly sé gitip tao da héi phuc hoi cua thi tred’ng trong nira cudi 2025.
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Bao cao chién lwoc

THI TRUONG CHUNG KHOAN TOAN CAU LEN DINH w Thang 9/2025
Chi S& Nikkei 225 Chi s6 KOSPI Chi s6 DowJones Chi so Hangsheng
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Nguodn: Tradingview

e Thi trwdong chirng khoan toan ciu ghi nhan mitc ting trudng an twong tir dau nim, duwoc din dit béi cac chi s 1on: My (+7,51%), Chau Au (+12,75%),
Nhat Ban (+8,65%), Han Qudc (+33,54%), va Trung Qudc (+21,48%)..

e Chirng khoan My lip dinh méi nho sé liéu tang trwed'ng Kinh té kha quan. Phd Wall tiép tuc khai sic khi chi s6 S&P 500 va Dow Jones dong loat 1ap
Ky luc mé&i sau bao cao cho thiy kinh té€ My trong quy 2 tang truwedng cao hon wéc tinh ban dau. Tong san pham quéc ndi (GDP), sau khi diéu chinh theo
mua va lam phat, tang 3,3% so v&i cung ky nam truwdec, thay vi 3% nhw bao cdo so bo.

e Chi s6 Nikkei 225 cuia Nhit Iin diu virot mdc 43.000 diém. Chi so Nikkei 225 cua Nhat Ban cham mi&c cao chwa tirng c6, virot moc cii tir thoi bong
bdéng tai san nam 1989.

e Chirng khoan Trung Quéc cao nhiat 10 nam nh¢ lan song nha diu tw ca nhin d6 tién vao co6 phiéu. Cic nha dau tuw Trung Quéc dang vay mot lwong
tién ky luc dé mua c6 phiéu trong nworc, ti€p tuc thic diy mot dot tang gid kéo dai va chwa c6 dau hiéu chirng lai.

e KOSPI tiém can 1én vung dinh lich st&x. Chirng khoan Han Quoc da vwot qua ngwdong 3.200 diém lan dau tién sau gan bén nam trong thang 7 nho ky

vong vao cac goéi Kich thich kinh t€, bao gom ca cac khoan tién mat..

APSC Research



Bao cao chién lwoc

o TRAI PHIEU CHINH PHU TOAN CAU BI BAN THAO TRAN LAN X

Loi suat Trai phiéu chinh phu cac nwérc ky han 30 nam

e Sau khi chién tranh thwong mai toan cau leo thang béi cac bién
—My§ —Nhat Ban —Phap — D , o , o o < e

55 phap thué quan doéi rng cua Tong thong Donald Trump, nha dau tw
bat dau hoai nghi vé d6 an toan cia no chinh phit M§. TAm ly bat
an nay da cham ngoi cho lan séng ban thao trai phi€u kho bac My
ky han dai, khién loi suat tang vot va nhanh chéng lan sang cac thi
trwong khac.

e Ngay 3/9, loi suat trai phiéu kho bac My ky han 30 nam lan dau

tién vieot moc 5% K€ tlr thang 7. Thi truwdng von yén ang ctia Nhat
Ban cling bién dong manh, véi loi suat 30 nam lap dinh lich sw
Céc quéc gia nim giir Iwong TPCP My 16 nhét (don vi: triéu USD) ma&i. Tai chau Au, lgi suat trai phiéu chinh phu ky han 30 nam cua
v Anh tang lén 5,65%, mirc cao nhat ké tir 1998, ngay trwére khi cong

b0 gobi ngan sach quan trong. Phap ghi nhan loi suat 30 nam vot
1én dinh ké tir 2009, trong khi Prc chirng ki€n mirc cao nhit trong

14 nam.

e Nhin chung, thi trieong trai phi€u chinh pht toan cau dang chiu ap
i lwc ban thao manh mé, khi dong von dich chuyén sang nhirng kénh
|“ H dau tw hap dan hon nhw vang va cé phiéu..

Bi Fhip reland Thyy ST
Théng 04/2025

Lz embourg

®m Tharg 01/2025 mTharg 02/2025 mTharg 03/2025

Nguon: Bloomberg, APSC téng hop
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Bao cao chién lwoc

GIA VANG CAO NHAT MOQI THO'T PAI @j

Biéu d6 gia vang lap dinh Biéu d6 gia vang SJC mua vao vabanra 01/25-09/25
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Nguon: APSC téng hop

Gia vang x6a Ky luc moi theoi dai.

e Tlr ddu nam 2025 dén nay, vang di ting gia gan 35%, trd thanh tai san tri 4n s6 mot gitra boi canh lam phat dai dang, bat 6n dia chinh tri va nguy co
suy thoai kinh té toan cau.

e Vao ngay 3/9, gid vang thé gi¢i niém yét ngay da lap dinh lich sir 3.548,2 USD/ounce. Cl tang sé¢ nay gan lién v&i ky vong Cuc D triv Lién bang My
(Fed) sé ha lai suat ngay trong cudc hop ngay 16-17/9 téi day.

e Ching t6i danh gia gia vang van con dong lwc vi mo chinh dé day gia 1én mrc cao ky luc méi néu chinh quyén 6ng Donald Trump theo dudi chinh sach
ndi long tién té, qua dé ddy dong USD di xudng. Viéc cadc ngan hang trung wong trén thé gi¢i hién van con dw dia dé€ cat giam lai suat. Diéu nay cling

gop phan ho tro xu huwdng ting cla gia vang.

APSC Research W4}
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" BU’C TRANH TOAN CANH VE THUONG CHIEN TRO' NEN RO RANG

Bao cao chién lwoc B

U Thang 9/2025

 Thay d6i vé thué ddi (ng ctia My. Vao diu Thang 8, chinh quyén My d cong bd thay doi thué quan ddi rng. Pang chi v, Brazil va An D6 déu phai chiu mirc
thué 50% v&i nhitng Iy do khac nhau. M6t s6 dong minh 1én clia My, nhw Nhat Ban, Han Quoc va EU phai chiu m&c 15%. Trong khi d6, Canada (35%) va
Thuy Si (39%) bi bat ngd trwedc mirc thué cao. Hau hét cic nwdc Pong Nam A va Nam A déu cé mirc thué twong tw nhau: Viét Nam (20%); Thai Lan (19%);

Campuchia (19%); Philippines (19%); Bangladesh (20%); Pakistan (19%); Sri Lanka (20%); Indonesia (19%); va Malaysia (19%).

e Xu hwéng da dang héa chudi cung twng. Rii ro thué€ quan sé dan dén viéc cac doanh nghiép dich chuyén va da dang héa chudi cung (rng dé tranh phu thudc
vao mot hodc hai quéc gia. V&i vi tri la doi thi chinh cia My, Trung Quoc c6 thé mat vi tri “cong xwdng thé gidi”, va cudc di cw ra khoi Trung Quéc sé tang toc.
Cac nwéc Dong Nam A va Nam A sé 13 diém dén tiém ning cho sw chuyén dich san xuit. Hién nay, Viét Nam véi thé manh ngoai giao mé ra nhiéu co hoi chién

lwoc, thém vao do 1a nhirng loi thé rd rang so véi cac qudc gia ca vé mdi treorng san xuat va dau tu. Ching toi Ky vong dong von dau tw FDI van sé tiép tuc

Iwa chon Viét Nam la diém dén hap dan trong dai han.

Quoc gia

Anbo
Brunei
Indonesia
Malaysia
Thai Lan

Viét Nam

Gia thué dat

Vi tri dia ly
KCN
(USD/m2)

Tiép giap nhiéu khu vic 1é6n nhung xa 130-150
chudi cung ng
Xa trung tAm chudi cung (ng 120-200
Nhiéu ddo két néi bién tot, nhung 140-158
logistics trong nwéc con han ché
Gitta dong Nam A, cang 16m 146-163
Giao diém thwong mai Pong Nam A 135-157
Vi tri chién luwgc gan Trung Qudc, s&
htru nhiéu bén cang 65-115

Gia dién doanh
nghiép
(USD/kWh)

0.126
N/A
0.071
0.128
0.129

0.077

Lao dong

Pong dan lao d0ng, chat lwong khong dong
déu
Ky nang cao, phu thudc nhap cw

Luwong lao dong dong, gia nhan cong ré, ky
nang han ché

Lao dong chit lwong cao, phu thudc nhip cw

K§ ndng lanh nghé, nang suit cao, dang gia
héa dan sé

Dan s6 vang

Moi treong dau tw

Rui ro dia chinh tri: trung binh

On dinh, thué thip

Tai nguyén lén, van con tham nhiing
On dinh, minh bach, co s& ha ting t6t
On dinh, hd tro d4u tw nwéde ngoai

Uu dai thué

Nguon: APSC téng hop
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o LAM PHAT MY BAT TANG, THI TRUO'NG LAO PONG BAT PAU CO DAU HIEU SUY YEU

PMI Hoa Ky

Lam phat bit tang do thué quan

Points

51

Ly

48

42

I )
Ot Mow C=c 2025 Feb Mar Aor May Jun Jul

Aug

Walue Chg Chg¥%

e Chi s6 PMI san xuat ctia Hoa Ky do S&P Global
cong bo cho linh vuwc ché tao cia Hoa Ky da
tang 1én 53,3 diém trong thang 8 nam 2025,
cho thay hoat dong san xuat da phuc h6i manh
mé hon du kién va 1a mot tin hiéu lac quan cho
kinh té My trong quy 3.

—Lam phat toan phan —Lam phét 16i
10

muc tiéu lam phat cua Fed

i

-2
2012 2014 2016 2018 2020 2022 2024

e Chi so gia tiéu dung (CPI) thang 7 tang 0,2%
so v&i thang trudc va tang 2,7% so voi cung
Ky nam trwéc. Con sO nay thap hon so voi dw
bao clia Dow Jones la 2,8%. Piéu nay chirng
td cho dén nay, chinh sich thué quan cua
chinh quyén Téng th6ng Donald Trump chua
tac dong manh dén gia ca trong nén kinh té
M.

e Chi s0 gia tiéu dung (CPI) cia My cho thang 8

nam 2025 sé dwoc cong bo vao thir Tw, ngay
10 thang 9 nam 2025.

Bao cao chién lwoc

b Thang 9/2025

Tang trwed'ng viéc lam (01/2021-07/2025)

6%

55

2025 Jul
4.2%

35
2021 2022 2023 2024 2025

Nguon: Investing, APSC téng hop

e Toc do tang viéc lam dang chim lai. Nén
kinh t€ My tao thém 73.000 viéc lam trong
thang 7/2025, cao hon so v&i mirc 14.000
cia thang 6 nhwng thip hon nhiéu so véi
murc du bdo 106.000 cua cac chuyén gia.

e Ty lé that nghiép & mirc 4,2%, khép voi duw
bao va cao hon so v¢i thang truédc la 4,1%.

e Bio cao viéc lam yéu c6 thé tao dong luc cho
Fed ha 1di suit trong cudc hop ti€p theo vao
thang 9.

APSC Research
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Bao cao chién lwoc S

U Thang 9/2025

e Rui ro lam phat cung véi sw bat dinh trong chinh sach khién tAm nhin dai han khé lwong. Tai cudc hop thang 7 ctia Uy ban Thi truérng M& Lién

CHO PO FED HA LAI SUAT VA BAI TOAN CAN BANG VO LAM PHAT

bang (FOMC), cuc D trit Lién bang (Fed) dd khong thay do6i chinh sach va gitr bién d6 muc tiéu l1ai suit quy lién bang & mirc 4,25% dén 4,5%. Quyét
dinh nay thé hién 1ap trwong than trong cua Fed khi da cidc quan chirc s6 wu tién kiém soat lam phat hon 1a néi 16ng sém. Vi lam phat c6 thé sé duy tri
trén mirc muc tiéu 2% cda Fed cho dén nam sau do tic dong cta thué quan, von dang day gid hang héa nhip khau 1én cao khién l3i suit sé khong giam
nhanh chong.

e V&i quan diém rang ap lwc lam phat van cao, ching tdi cho rang FED sé phan &ng thain trong du thi trweong ky vong sé ¢ 3 1an gidm 1ai suit. ching toi
ky vong c6 kha nang 1-2 1an ha trong phan con lai cia ndam 2025, tuy thudc vao dit liéu ti€p theo xac nhin ky vong lam phat va sw 6n dinh cta thi

trwong lao dong.

Dw doan lii suat caa FED trong dai han Fed gilt nguyén lai suat & pham vi 4.25% - 4.5% trwéc ap lwc lam phat dai dang
5.0 6.00% 5.50%
4.3 L]
i =3 —i - : 5.00% 4.75% .
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Chu thich: Céc dAu chém mau xanh va dé thé hién Ian lugt mirc dw béo trung vi va N ,0, {Q’i" &‘T" “\Q:,{\V K:Q?" ‘\q;:} &o:,@ ARy x\n“ ,Qf“ ,{;V 4 (,;,‘T"&f\,;\"" {\‘(‘“ NN
14i suét hiéu dung duoce ngu y tir gid hop déng tuong lai lai suét Fed Fund véo cubi
nam.

Dir liéu dira trén dw bdo kinh té ctia FOMC ngay 18/06/2025.

Nguon: CME, APSC téng hop
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" PIEM SANG TRONG “BU’C TRANH KINH TE” CHAU AU

e Co quan Théng ké chau Au (Eurostat) cong b6 sé liéu chinh thitc trong Quy

[1/2025, kinh té Eurozone v&i 20 nwéc thanh vién da tang 0,1% so véi quy truedece
dé, cao hon mirc dw bao 0% cda cac nha phan tich. Nén Kinh t€ toan Lién minh
chau Au (EU) gbm 27 quéc gia ciing ting 0,2% so véi quy trudec.

Pang chu y, nén kinh t& 16n tht hai chau Au 1a Phap ting trwdng virot ky vong voi
mirc 0,3% trong Quy II, trong khi Ty Ban Nha n6i 1én nhuw mot “ngdi sao sang” khi
ghi nhin mirc ting trwéng day an twong 0,7%. Tuy nhién, ting trwdng cua “nén
kinh t& dau tau” chau Au 1a Ptc lai bat ngdr gidm 0,1% so véi quy trudc va Pirc
phai chat vat trong kho6i no cong khong 16. Nén kinh té Italia cling ghi nhan mirc sut
giam twong tuw.

Lam phat & Eurozone da c6 diu hiéu gidm xudng dwéi muc tiéu 2% cida Ngan hang
Trung wong Chau Au (ECB) vao thang 7 nam 2025, dat 2,0%, nho cac yéu td nhuw
chi phi nang lwong giam, sau khi dat dinh cao ky luc 10,6% vao thang 10/2022 do
xung dot Nga-Ukraine. Tinh hinh nay tao thuin loi cho ECB xem xét viéc cat
giam lai suat dé Kich thich tang trweé'ng Kinh té.

Lai suidt Chau Au giam xudng 2%. Ngay 5/6, Ngan hang Trung wong chau Au
(ECB) théng bao gidm lai suat tham chiéu thém 0,25% xudng 2% va duy tri t&i
hién tai. Mirc ndy chi bang ntta so véi dinh diém 4% gitra ndm 2023 nham ho tro

nén kinh té khu vwc tang tredng yéu va tac dong tiéu cuwc tir thué quan.

Lam Phat Eurozone ha nhiét

Bao cao chién lwoc S

G
b= ‘-H—

U Thang 9/2025
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o KINH TE TRUNG QUOC VAN & TRANG THAI CAN BANG MONG MANH

Tong gia tri xuit nhip khiu hang héa cia Trung Qudc thang 7/2025 dat 3.910 ty nhin
dan té, tang 6,7% so cung ky nam trwéc va tang 1,5% so thang truédc, dat mirc tang ky
luc trong nam 2025.

Linh vuc ban lé hang héa va dich vu xa hoi trong thang 7 ghi nhan doanh thu dat 3.878
ty nhan dan té (540,8 ty USD), tang 3,7% so v&i cung Ky nam 2024; Trong Khi d6, chi so
gia tiéu dung (CPI) thang 7 khong doi so véi cung ky, tang 0,4% so véi thang trwée.

Suy gidm trong cong nghiép. Mac du Trung Qudéc va My da nhit tri gia han hodn ap thué
thém 90 ngay dén dau thang 11/2025, hoat ddng san xuit ctia Trung Qudc van tiép tuc
suy giam trong 5 thang lién tiép.

Kinh té Trung Qudc dang gilt da tang trwedng quanh 5,2% vao gilta nam 2025, nhwng
phan 16n dwoc ho tro bdi xudt khiu va dau tw cong. Su suy yéu cuia tiéu dung néi dia,
khiing hodng bat dong san, va lam phat 4m kéo dai tao ap lwc 16n, trong khi san xuit
cong nghiép suy giam lién ti€p cho thay ap lwc di xuéng doi véi nén kinh té...

Ha 13i suat cho vay vwc diy nén kinh té. Vao thang 5/2025, Trung Qudc da cat gidm
10 diém co ban doi véi cac 13i suat cho vay chi chét trong boi cdnh Trung Quoc tang
cwong nod luc vuc diy kinh té. DAy 13 1an gidm 13i suit dau tién cta PBoC k€ tir thang

10/2024, Ngan hang Nhan dan Trung Quoc (PBoC, ngan hang trung wong) giam l3i suat

cho vay co ban (LPR) ky han 1 nam ttr 3,1% xu6ng 3,0% va LPR 5 nam tir 3,6% xuong
3,5%..

GDP Trung Quéc Q1/23-Q2/25

Bao cao chién lwoc !.
U Thang 9/2025

4.7%

e
i

6.5%
I SO0 5.3% 5.39% 5.4% 5.4% 5.2%
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Lii suat co ban Trung Quoc

Source: National Bureau of Statistics (NBS)
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Bao cao chién lwroc B8

U Thang 9/2025

Gia dau Brent Gia thép e Gia dau suy yéu do dw cung. Gia dau Brent cudi thang 8

THI TRUONG HANG HOA TRAM LANG

tiép tuc xu hwdng gidm va dirng & mirc 67,42 USD/ thung.

Cruda i WTI (USD/BH) 63:248 0,448 (+0.71% . i kil bk it 000 Thi trweong ddu mo toan cau dang hwdng dén mikc duw thira
o 5500 ky luc vao nam té&i do nhu cau tang trwedng chim lai. Dw
;ZD 00 bdo gia dau thé gidi sé chi & mirc trung binh tir 65-75
50 o USD/thung cho ndm 2025.
_m - e Gia Thép dao chiéu giam nhe sau khi tang 1én; San lwong
0 % thép thd ctia Trung Qudc trong thang 7 gidm xudng mirc
’ thap nhat trong 7 thang, gidm 4% so v&i thang 6 va la
- - - - - N = = — = — : thang gidm th hai lién tiép. Nguyén nhin dén tir no luc
cia chinh phti nham kiém ché tinh trang dw thira cong
suit, cung véi thoi tiét khac nghiét nang néng cwc do va
Gia phan bén mua lon khién hoat dong xay dung ngoai troi bi dinh tré.

= Gia cao su

Viéc cat giam san lwong trong nhirng thang gan day c6 thé

tao du dia cho gid quang sat ting..

Urea (USDVT) 401.00 -12.00 (-2.81%

[1=]

Rubber {USD Cents [ Kg) 171.30 +2.10 (+1.84% 500

e Gia cao su. Gia cao su thé gi¢i nhin chung duy tri 6n dinh.

475

- 50 Tai cac thi trweong chau A nhuw Tokyo, Thwong Hai va Thai
120 25 Lan, gia bién dong nhe, xu hwéng chi yéu tang nhe vao
e gitra thang do yéu to thoi tiét va nhu cau ngan han..

140 375

e Gia phan bon. Mt bang gid phan bon toan ciu ghi nhan
100 325 1én mirc cao do Chinh sach thué quan cua EU khién gia

& e 2025 - @ Urea va cac loai phan bon nito tang vot..
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o THONG TIN LIEN HE

Trung tam Phan tich va Tw van Pau tw Phan tich co’ ban Chién lwoc giao dich
Nguyén Vian Thanh Nguyén Kim Dung Nguyén Van Thiéu

Phu trach khoi Phan tich & Tw doanh Chuyén vién phan tich Chuyén vién phan tich
Email: thanhnv@apsc.vn Email: dungnk@apsc.vn Email: thieunv@apsc.vn
Cam két phin tich

Chuyén vién phan tich trong bdo cdo nay ndy cam két rang (1) quan diém thé hién trong bao cdo phan tich nay phan dnh chinh x4c quan diém c4 nhan
dé6i véi chirng khoan va/hodc td chirc phat hanh va (2) chuyén vién phan tich di/ dang/sé dwoc mién trach nhiém boi thwong truwc ti€p hoic gian tiép

lién quan dén khuyén nghi cu thé hodc quan diém trong bdo cao phan tich nay.

Khuyén nghi

CANH MUA Gia c6 phiéu hién tai trong viing mua tiém nang. U¢c tinh tiém ning tang gia 1on hon hoac bang 15 diém phin tram trong 12 thang toi.

CHO' MUA  Gi4 c6 phiéu hién tai cao hon viing mua tiém ning. Uéc tinh tiém ning ting gia 16n hon hoic bing 15 diém phan trim trong 12 thang téi.
Uéc tinh gid co phiéu c6 thé tang/gidm 10 diém phan tram trong 12 thang toi.

CANH BAN Uéc tinh tiém ning gidm gia trén 10 diém phan tridm trong 12 thang toi.

APSC Research




Tuyén bo trach nhiém

Ban bdo cdo va cac tai liéu di kém chi phuc vu cho muc dich cung cap théng tin tham khao va dwoc phat hanh béi Coéng ty Co phan Chirng khoan
Alpha (APSC), mot doanh nghiép dwoc cip phép bai Uy ban Chirng khoan Nha nwéc Viét Nam. Nhitng thong tin st dung trong bao cio dwoc thu thap tir
nhitng ngudn dang tin ciy va APSC khong chiu trach nhiém vé tinh chinh x4c ctia chiing. Khong mot thoéng tin cling nhw y kién nao dwoc viét ra nham
muc dich quang cao hay tac dong dén bat ky chirng khoan nao. Bat ky quyét dinh diu tw nao déu dwa trén danh gia ca nhan cia khach hang, va bao cao
nay cung v&i cac tai liéu di kém khong thé dwoc str dung lam bang chirng trong bat ky tranh chap phap ly nao lién quan dén quyét dinh dau tw.

© Copyright - Ban quyén thudc vé APSC. Bdo cao nay khong dwoc phép sao chép tai ban béi bat ky cd nhan hodc tod chirc nao khi chwa dwoc phép cia
APSC. Nguoi dung c6 thé trich dan hoic trinh chiéu bdo cdo cho cac muc dich phi thwong mai. APSC c6 thé c6 thoa thuin cho phép st dung cho muc
dich thwong mai hodc phan phoi lai bao cio véi diéu kién ngwoi dung tra phi cho APSC.

Cong ty Co phin Chirng Khoan Alpha

Hoi s¢ chinh Chi nhanh Hé Chi Minh

Tang 5, 14 Lang Ha, P.Giang V6, Q. Ba Pinh, TP. Ha Noi Tang 5, Toa nha HDTC, 36 Bui Thi Xuan, P. B&n Thanh, TP. Hd Chi Minh

Dién thoai: (024) 3933 4666 Pién thoai: (028) 3535 2115

Chi nhanh Hai Phong Chi nhanh Thanh Hoa

Tang 8, s6 04/B1 16 26 BC dwong Lé Hong Phong, Phwong Sanh tang 1, khach san Lam Kinh, Khu d6 thi Pong Hrong, Phwong Pong
Pong Khé, Quan Ngb Quyén, Hai Phong Hwong, Thanh phd Thanh Ho4, Tinh Thanh Hoa

Dién thoai: 0913.399.635 bién thoai: 0237 3515 009




