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“ Bao cao chién lu'(_)’c‘ p
VN-Index tang nho co phiéu tru, dong tién chwa tang theo ‘ s

Dién bién VN-Index trong thiang 8 nim 2026

B VN Index, Viét Nam, 60, HOSE 01810.56 H1810.77 L1802.11 C1803.36 ® Market Closed | * Dién bién thi trweong. Thi trwdomg chiimg khoan Viét Nam tiép tuc dién

o bién tich cwc trong thang 08. Tinh dén ngay 28/08/2026, VN-Index

- H‘T"-TIPLI 120,00 déng ctra tai 1.832,12 di€ém, tang khoang 96 diém, twong &ng +5,55%

. R l+—J.q.i'MI+*."| 180000 MoM. Pa tang twong doi lan téa & nhom von héa lén va vira, vei VN30

o TMH'J"”T*HliHTI | !T ting 5,92% va VNMID ting 5,43%, trong khi VNSML chi ting 2,51%,

d T'n_ | ] _1;4m cho thay sw phan héa ro hon & nhom von héa nhé. Du chi s6 tang

W“JTI L"Fli,_“i."““l _1:@0” manh, thanh khoan c6 phan suy gidm khi gia tri khép 1énh binh quan

Investing.cor 170000 dat 14.206 ty dong/phién, gidm 2,15% MoM, phan anh dong tién cé

phan than trong hon.

e Dinh gia van twong déi hip dan so véi lich st, véi P/E va P/B ctia VN-

P/E thi trwo'ng chirng khoan Index lan lwot khoang 12,70 1an va 2,13 1an, thap hon mirc trung binh

Ay - 10 ndm la 15,35 lan va 2,18 1an. Vé dong lwc tang diém, VIC 1a ¢6 phiéu

| déng gép 1n nhat cho VN-Index va VN30, lan lwot khoang 28,7 diém
A | | s

| | . B va 41 diém, cung v&i GAS, TCB, GVR va VPB. Nguwoc lai, VHM, VCB, LPB,
s W\ R S A\, 127 VPL va HPG 1a nhitng ma kim ham da tang. P&i véi VNMID, BCM, PLX,
v | PNJ va GEX déng vai tro dan dat, trong khi VCK, POW, EIB, GEE va REE

1,680 VP m 12.6

tao ap luc 1én chi so.
A P e Diém s6 tich cwc nho s6 it ¢6 phiéu tru tuy nhién dong tién van mat
03,2026 03/2026 04,2026 05,2026 06,2026 06,2026 072026 05/2026 05,2026 hl:lt khl thanh khoén Sut glém ph‘én l()’l’l C6 phlé'u Véxll’l glaO dlCh tI‘OI’lg
. ) -
-0 P/E (I&n, cot phai

bién do hep tai vung day.
Ngudn: APSC téng hop
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Khoi ngoai giam manh ap lwc ban rong

Thong ké ban rong cua khoi ngoai

Gia tri giao dich rong theo ma chirng khoan thang 08/2026 (ty dong)

Bao cao chién lwoc
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Dong von ngoai ti€p tuc ban rong, nhwng cwong do da giam.
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e Ap lwc ban rong ctia khéi ngoai ha nhiét dang ké trong thang 08/2026. Khoi ngoai ban rong 1.644 ty dong, gidm manh so véi thang truéc, trong dé ban rong

2.449 ty dong qua khép 1énh nhwng mua rong 805 ty dong qua thoa thudn. Pang chu ¥, to chirc nwédc ngoai da tré lai mua rong 864 ty dong, phin nao cho

thdy tAm ly clia dong von t6 chirc dang cai thién, di nha diu tw cd nhin nwdc ngoai van ban rong 2.508 ty dong.

e DoOng tién ngoai tap trung giai ngdn manh vao c6 phiéu DMX v&i gia tri mua rong dat 782 ty dong. Cung xu hwéng, FPT va PNJ cling dwoc mua rong lan lwot
757 ty va 507 ty dong. Danh muc mua rong con mé rong sang nhiéu co phiéu khac nhw FRT (418 ty dong), VIX (327 ty dong), MBB (325 ty dong), LPB (322

ty dong)...

e Ap luc rat von tap trung chd y&éu & nhém bat dong san va ngan hang. Dan dau danh sich ban rong 1a c6 phiéu VHM véi gia tri 1én téi 1.200 ty dong. Xép

ngay sau la VPB v&i quy mo ban rong 1.100 ty dong. Cung chiéu, khoi ngoai cling manh tay rat von tai cac ma ACB (675 ty dong), TCB (581 ty dong), STB
(550 ty dong)...
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Bao cao chién lwoc

" Vn-Index bién dong theo c6 phiéu tru, ch’ dong dan dat 1én tiéng @

e D6 thi trung, dai han. Chi s VN-Index van nam trong kénh ting gia kéo dai tir nam Bicu do ky thuat VN-Index (khung thang)
2011. Sau da tiang manh va cham bién trén ctia kénh gia song song (quanh mé6c 1.900 s
diém), chi s8 di xudt hién nhip gidm diém nhanh vi tao déy trung han quanh vang _____ - "L"m
1.600-1.650 di€ém. Chi s6 da c6 8 ciy nén thang giao dich tich liy trong vung cao lich st D
véi thanh khodn gidm dan. Xu hwéng tang trung han sé bi pha vé néu chi s6 thiing viung ]
hd tro 1650 (MA 20). O chidu ngwoc lai néu da tang duy tri chi s6 c6 thé pha dinh lich st
1933 dé hwdng téi cac moc cao hon. et 5 i e o

e D6 thi ngan han. Chi s6 VN-Index da vuot 1én trén cac dudong trung binh quan trong h 250.00
hinh thanh xu hwéng ting gia ngan han, tuy nhién dong lwc ting gia chwa lén va chwa c6
sw dong thuin dong tién khi khdi lwong giao dich van & mic thip. 1226 fose 9 172 14439 14307 50.00
T/ Y Nl

e Kich ban tiéu cwc (15%) VN-Index gidm manh thing day méc tam ly 1800 va duwong ho it "“ '" e II}}_ i "" | |||| | '" [ l ""l 132
tro MA 20 va MA 50 tai 1780 roi roi vé viing 1700-1720 I~ | " e

e Kich ban co so (60%) VN-Index bién dong trong ving rong 1780 - 1900 véi gia tri giao | e
dich cai thién nhe van & mirc trung binh thap J o » 80.00

e Kich ban tich cwe (25%) Kéo tru tiép dién véi VN-Index vieot mdc 1.900 vatest laidinh -~~~ AV, YAl VA Y AN A -
lich st véi thanh khoan ting 1&n va dong tign lan toa, xuat hién dong din dit. MY T e g My

2009 2011 2013 2015 2017 2019 2021 2023 2025 2027 @

Chién lwgc giao dich
e Nha dau tw c6 thé giai ngan din cho vi thé trung han. Gia tang dan ty trong co phiéu dé tin dung song tang.
e MUA Han ché mua duéi trong cac nhip héi phuc nhwng cé thé gia tang ty trong trong cac nhip diéu chinh. Cic giao dich lwét séng can cho doi sw xac nhin cda
dong tién thé hién qua khoi lwong giao dich cdi thién. Uu tién cac co6 phiéu c6 nén tich lly chat, xu hwéng twong d6i khoe va it chiu ap lwe ban. Nném c6 phiéu wu tién::
Chirng khoan, ngian hang, VN30, c6 phiéu thoai von, midcap gidm siu, héa chit phin bon...
e BAN Chu déng ha ty trong déi véi cac ¢6 phiéu da mat nén hé tro, suy yéu hon thi treorng hoic chiu ap lwc ban 1én. Tan dung cac nhip hoi ki thuat dé co ciu
danh muc, ban bét ¢6 phiéu ha margin vé mic an toan. Canh hiéu &ng ting manh dé chét 1&i ¢6 phiéu da bat day va mua lai trong nhip diéu chinh.
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Bao cao chién lwoc

o FDI tang manh, cung cd dong lwc tang trwd'ng san xuat @

e Von FDI thwc hién 8 thang dau nam cac nam 2022-2026 (ty USD) Co’ cau dong von FDI giai doan 2022-2026

17.25

40,63
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| 12 1519 i o ARG a0gs L ass 26.14
o1 TR s 2m 20,54
2023 [7985° 1 498 476 19,19
020 1638000 751 292 16,78
2024 2025

0.00 5.00 10.00 1500 2000  25.00 3000 3500 40.00  45.00
2022 2023 2026

Ngudn: GSO, APSC téng hop ® Dingkycdpmdi m  Dingky diduchinh = Gop vBn, mua cd phan

e FDI vao Viét Nam tiép tuc ting manh trong 8 thang dau nam 2026. Tong von FDI dang ky dat 40,63 ty USD, tang 55,4% so v&i cung ky nam trwéc. Trong
dé, von dang ky cap mdi dat 21,72 ty USD, tang t&i 96,8%, cho thidy dong von méi vao Viét Nam dang cé sw cdi thién dang ké. Cong nghiép ché bién, ché
tao tiép tuc la tAm diém thu hut FDI, v&i tdng von ding ky mdi va ting thém dat 20,18 ty USD, chiém 59,5%. Singapore dan diu vé vén dang ky cdp mai
vai 7,62 ty USD, tié€p theo la Han Quoc 5,67 ty USD va Hong Kong 2,96 ty USD.

e Pang chu y, von FDI thwc hién dat 17,25 ty USD, tang 12%, mitc cao nhat trong 8 thang clia 5 nam qua. Riéng cong nghiép ché bién, ché tao chiém t&i
82,6% von FDI thwc hién, cho thay dong von ngoai khong chi tang vé dang ky ma con dang dwoc gidi ngdn manh vao hoat déng san xuat tai Viét Nam.

e Panh gia: FDI tiép tuc 1a mot trong nhirng dong luc quan trong ho tro tang trwedng kinh té€ Viét Nam trong nira cudi nam 2026. Viéc von dang ky mai tang
gan gip doi trong Khi von thwe hién dat mirc cao nhit 5 nam cho thay niém tin cia nha dau tw nwéc ngoai dang dwoc cing co, dong thoi tao trién vong
tich cwc cho sdn xult céng nghiép, xuit khiu, nhu ciu lao dong va dau tw co s& ha ting trong thoi gian tdi. Tuy nhién, dong von van tip trung lén vao
cong nghiép ché bién, ché tao va cac nha dau tw chau A, do dé Viét Nam can tiép tuc nang cao chit lwong ha ting, ngudn nhan luc va ning luc doanh
nghiép nodi dia dé gia tang mi&c do lan téa ctia FDI d6i véi nén kinh té.
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Bao cao chién lwoc

" San xuat cong nghiép tang téc, PMI duy tri da mé rong @j

Chi s6 PMI tai Viét Nam Chi so IIP tai Viét Nam
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Nguon: GSO, APSC téng hop

e

e San xuat cong nghiép tiép tuc tang toc trong thang 8/2026, vai chi so I1IP tang 1,5% so voi thang truedre va 14,4% so voi cung Ky, mirc tang cao trong boi canh
hoat dong sdn xuat ti€p tuc dwoc thuc day béi nhu cau trong nwére va xuit khiu. Tinh chung 8 thang, IIP tang 11,9%, cao nhit trong nhiéu nam qua. Pang

chi y, s6 lao dong trong cac doanh nghiép cong nghiép tai thoi diém 01/8 tang 3,8% YoY, cho thiy da phuc hoi san xuit dang dan lan tda sang thi trreong lao

dong.

e PMI nganh san xuit Viét Nam tdng 1én 53,3 diém trong thang 8, tir 52,9 diém trong thidng 7, danh diu thing thir 14 lién ti€p trén nguwdng 50 va la toc do cai
thién manh nhit trong hon hai ndm. San lwong va don hang méi cung tang nhanh hon, trong khi ap lwc chi phi va nguén cung gidm bét, tao diéu kién dé
doanh nghiép gia ting san xuit. Tuy nhién, viéc lam gidm tré lai va niém tin kinh doanh van twong ddi than trong do bt 6n dia chinh tri toan cau.

e Panh gia: Cac chi bao IIP va PMI dong thoi cai thién cho thay dong lwe san xuat dang tang toc ro rét trong nira cudi nam 2026, dac biét khi don hang méi
phuc hoi va ap lwc dau vao giam. Xu hwéng nay tao nén tang tich cwc cho tang trwedng xuat khau, nhu ciu nguyén vat liéu va hoat dong ciia nhém doanh
nghiép san xuit trong cac thang cudi nam. Tuy nhién, viéc PMI van chwa & mirc qua cao va viéc lam suy giam cho thdy doanh nghiép van than trong trong

mé& rong cong suat va tuyén dung, trong khi rii ro tir bt 6n thwong mai va dia chinh tri toan ciu van can dwoc theo doi.




Chi so6 CPI cia Viét Nam nam 2025 va 2026 theo thang

CPI tang tré lai, ap lwc gia chi yéu dén tir nhién liéu

Bao cao chién lwoc

u Thang 09/2026

Toc do tang, giam CPI xét theo nhém hang héa, dich vu

(%)
6%

5%
4%
3%
I 2%
1%

0%

3,63%

2,53%

3,35%

2,91%

4,0
5,60%

5,46% 35

4,89%
3,0

2,5
3,57%

3,24% 319%  3,24% 2,0

313%  312%
3,38%__3.48% 15

1,0
0,5
0,0

-0,5

Théng 1

Théng 2

Thang3  Thang4 Thang5 Thang6 Thang7 Thang8 Thang9 Thang10 Thang11 Thang12 -1,0

Nguon: APSC téng hop

tang 22,15% va gia xing tang 9,53% theo dién bién gia nhién liéu thé gidi.
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Hang Van Thuéc Théng Nhaeo, May Po Hang  Thiét bi Gido Giao
inva hoa, vadich tinva dién maic, uéng vda hoava va do duc théng
dichvy giditri vuyté truyén nwéc, miinén, thudéclda dichvy  dung
dnubéng vadu théng chatdét  giay khac  gia dinh
lich va dép
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e CPIthang 8/2026 tang 0,47% so v&i thang trwéc, cham dirt 2 thang giam lién ti€p trong thang 6 va thang 7; tang 4,89% so v&i cung ky va 3,57% so voi

cudi nam 2025. Pong lwc chinh dén tir nhém giao thong, tang 4,09%, dong gbép 0,41 diém phin tram vao mirc ting CPI chung, cht yéu do gia dau diesel

o Ap lwc lam phat trong thang 8 nhin chung van tap trung & mot s6 nhém hang, trong khi mit bang gia cdc nhém tiéu dung thiét yéu twong déi 6n dinh.
Nhom gido duc tang 0,47% do diéu chinh hoc phi ddu nam hoc; thiét bi va d6 dung gia dinh tang 0,19%; nha &, dién nwéc, chat dot va vat liéu xay dung
tang 0,10%. Ngwoc lai, nhom hang an va dich vu an uéng giam 0,03%, trong do6 gia thwc pham gidm 0,05%, phin nao gidp han ché da tang CPI.

e Panh gia: Binh quin 8 thidng nam 2026, CPI tang 4,45%, tién sat muc tiéu kiém soat lam phat 4,5% cua nam, trong khi lam phat co ban tang 4,24 %,
thidp hon CPI chung. Diéu nay cho thdy ap lwc lam phat hién van chiu anh hwéng dang ké tir cac yéu t6 bié€n dong nhw xang dau, gas va thwc phdm, thay
vi lan rong trén toan bo mat bang gid. Tuy nhién, duv dia kiém soat lam phat dang thu hep, dic biét néu gia nang lwong tié€p tuc duy tri & mic cao, do do

dién bién gid nhién liéu va cdc nhém hang héa dau vao sé 1a yéu t6 cin theo ddi trong nhirng thang cudi nam.

o APSC Research
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Bao cao chién lwoc

" Pau tw cong tang tdc, giai ngan cai thién ro rét trong thang 8 @

Von thwc hién giai doan 2022-2026 theo tirng thang

T01 TOZ TO3 T4 TOS TO6 TO7? TO8 TO9 TI10 ™
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e Dau tw cong tiép tuc tang téc trong thang 8/2026, véi von thuce hién dat 105,7 nghin ty dong, tang 24,1% YoY. Liiy ké 8 thang dat 546,8 nghin ty dong,
tang 18,5% YoY, twong dwong 50,5% ké hoach nam, cao hon mirc 45,3% cung ky 2025.

e Giai ngan cai thién ré rét, dat khoang 509,6 nghin ty dong, twong dwong 49,8% ké hoach Thi twdng giao, tang 8,7 di€ém % YoY. Chinh ph ti€p tuc thao go
vrdng mac vé mat bang, thi tuc va nguyén vat liéu, dong thoi diéu chuyén vén sang cac dw an cé kha nang giai ngan tot.

e Danh gia: Dau tw cong dang tré& thanh mot trong nhirng dong lwc quan trong ho tro ting trwdng trong nhirng thang cudi nam, khi tdc do giai ngan va gia
tri von thwc hién déu cai thién so v&i cung Ky. Viéc Chinh phu tiép tuc thic diy cac du an ha ting trong diém, cling yéu cau gidi ngan 100% ké hoach vén,
tao duw dia tang toc dang ké trong 4 thang cudi nam. Xu hwéng nay nhin chung tich cwc doi véi cdc nhém xay dwng ha ting, vat liéu xay dung, thép, da xay
dung va logistics, dong thoi tao hiéu (ng lan tda sang hoat dong san xuit va dau tw tw nhan. Tuy nhién, tién do gitra cac dia phwong va bd nganh van phan

héa, v&i mot s6 don vi cé ty 1é gidi ngan rat thip, cho thay kha ndng hip thu von va giadi phdng mit bang van 1a nhirng rui ro chinh can theo dai.

S APSC Research




“ Bao cao chién lwoc
Xuat nhap khau lap ky luc, nhwng can can thwong mai chuyén sang nhap siéu "
Tong Kim ngach xuat, nhip kKhau Dién bién tinh hinh xuit nhap khiu tai Viét Nam
770 1 USD Kim ngach xuat, nhap khau hang hoa Toc dé tang
(Ty USD) so v&i cung Ky nam trueeec (%)
j_k 28,7% NHAP SIEU 250.0 60 54.1
374,84 | | 395,30 .
' ' ty ty 40
A 224% A 353% 20 46 e . 30
- ty USD 100.0 20 17.0 T iltas
x . Xuat khau Nhap khau _
Tong kim ngach b S0.0 m . w K1 10 I I Il Il
xuat, nhap khau 0.0 .
Trung Hoa Ky Hi'm ASEAN EU Nhat Trung Hoa Ky Han  ASEAN MNhat
Ngudn: GSO, APSC téng hop Quéc Quéc Ban Cradc Quéc Ban
B Xuatkhau hang héa | I Mhap khdu hang hda

s 8

e Thwong mai hang héa ti€p tuc tang trweéng manh, véi tong kim ngach xuit nhip khau 8T2026 dat 770,14 ty USD, tang 28,7% YoY, m&c cao nhat tir
trwedc dén nay. Trong do, xuat khau dat 374,84 ty USD (+22,4%), trong khi nhip khau dat 395,30 ty USD (+35,3%), khién cdn cin thwong mai nhip
siéu 20,46 ty USD, dado chiéu dang ké so v&i mirc xuat siéu 14,02 ty USD cung ky 2025.

e Xuit khiu tiép tuc dwoc dan dat béi khu vec FDI va nhom hang cong nghiép ché bién. Khu vwc FDI chiém 80,1% téng kim ngach xuit khiu, tang

f

26,9% YoY, trong khi nhom cong nghiép ché bién chiém t&i 90,2%. Hoa Ky tiép tuc la thi trerng xuat khau lén nhat véi 122 ty USD, con Trung Quoc la
nguoén nhip khau lén nhat véi 161,9 ty USD. Pang chi y, nhip khiu tw liéu san xuat chiém 94,1% tong kim ngach, cho thdy nhu cau dau vao cho san
xuat va dau tw dang tang manh.

e Danh gid: Quy md thwong mai va xudt khiu duy tri da tang tich cuc, ti€p tuc ho tro ting trwdng kinh té, dic biét khi nhu ciu nhap khiu may moc,
nguyén vat liéu phuc vu san xuit gia tang. Tuy nhién, nhip khiu tang nhanh hon xuit khau va nhip siéu tir Trung Quoc, Han Quoc ti€p tuc mé rong la

yéu to can theo doi, dic biét doi véi can can thwong mai va ap luc ty gia trong cac thang cudi nam.

‘ﬁfnf:\\\\“\‘ APSC Research




Bao cao chién lu'(_)’c\

/
" Lai suat tiét kiém duy tri & mirc cao, ty gia USD/VND ha nhiét @j

Lai suat tiét Kiém 12 thang (chwa ap dung Khuyén mai va wu dai vé lai suat) Dién bién ty gia USD/VND
Ngén hang v 12 thang -4
Cake by VPBank 7,4 26.8K I,-*"Jﬂ 100.5
LPBank 7,2 |
SaigonBank 7,2 /
BAC A BANK 7,1 2B.EK 98
VCBNeo 7
o | MBV 7
264K a7.5
PGBank 7
ViB 7
Sacombank 7 26.2K 96
BVBank 6,9
OCB 6,8
MSB 6,8 26K | | | 94.5

10/2025 /2026 04/2026 072026

— NHTM banra ~— NHNN banra Chi s6 DXY

e Lii sudt tiét kiém ti€p tuc duy tri mit bang cao trong thang 8/2026, du dién bién gitra cdc ngan hang c6 sw phan hda. Lai sudt huy dong ky han 6-12 thang

binh quan di ting khodng 1,5 diém % so v&i dau nam; tai mot s6 ngan hang, 1ai suit 6 thang 1én t&i 8,5-9,2%/ndm. Trong khi d6, nhém Big4 van duy tri
mit bang thip hon dang ké, khoang 6,6% /nam & ky han 6-9 thang va 6,8%/nam & ky han 12 thang.

e Ty gia USD/VND gidm nhe trong thang 8 sau khi tiang trong thang 7. Ty gia binh quin thang dat khoang 26.346 dong/USD, gidam 0,53% so v&i mitc binh
quan 26.486 dong/USD cua thang 7. Ty gia dat dinh 26.480 dong/USD ngay 3/8 trwdc khi gidm xubéng 26.250 dong/USD ngay 13/8 va két thang quanh
26.260 dong/USD.

e Danh gia: Lai suat huy dong cao cho thiy ap lwc canh tranh von trong hé thdng van lén, dic biét tai cdc ngdn hang thwong mai c6 phan, qua d6 c6 thé han

ché dw dia gidm lai suit cho vay. Ngwoec lai, ty gid USD/VND 6n dinh hon trong thang 8 gitp gidm ap lwc 1én chi phi nhip khau va lam phat, dong thoi tao

thém dw dia cho NHNN duy tri chinh sach tién té ho tro ting trudng.

APSC Research



Bao cao chién lwoc

Lai suat lién ngan hang giam manh, thanh khoan hé thong cai thién ro rét "

Tong bom hit rong qua thi treoong OMO

e L3i suat lién ngan hang giam ro rét trong thang 8/2026, phan anh thanh khoan
ngan han doi dao. Sau khi 1én 5,72%/n3dm cudi thang 7, 13i sudt qua dém giam
xudng 4,38% ngay 13/8, 3,01% ngay 20/8 va chi con 1,19% vao 27-28/8, mic
thap nhat trong nhiéu thang. Tuy nhién, 1di suat ky han 1-2 tuan tang tré lai vao
cudi thang, trong khi cac ky han 3-9 thadng van neo cao quanh 7-8%, cho thay su
phan hoéa gitra thanh khodn ngan han va nhu ciu von trung dai han.

e NHNN tiép tuc diéu hanh OMO linh hoat theo dién bién thanh khoan. Dau thang,
NHNN bom rong khoang 24.277 ty dong dé€ ho tro thanh khoan; sau dé chuyén

. sang hut rong khi 13i suat ha nhiét. Pén tuan cudi thang, NHNN dao chiéu bom

o rong 54.893 ty dong, dwa lwong OMO lwu hanh 1én khodng 232.718 ty dong.

Lai sudt lién ngén hang cac ky han (%) Pong thai nay gép phan bd sung thanh khodn ngan han, gitp 14i suit qua dém
20% giam sau vé 1,19%/nam vao cuoi thang.

e Danh gia: Mit bang 13i suat qua dém gidm manh cho thay ap lwc thanh khoan
ngan han trong hé thong ngan hang da dwoc gidi téa dang ké, tao diéu kién

-
=
E
f

thuan loi hon cho hoat dong tin dung va ho tro xu hwéng gidm chi phi von trong

L&i sudt (%,/ndm)

ngan han. Tuy nhién, viéc 13i suat ky han 1-2 tuin va dic biét cac ky han 3-9

AARA thang van duy tri & mirc cao cho thdy chi phi von trung - dai han chwa gidm

twong &ng, phan 4nh nhu ciu huy déng von va tin dung van & mirc cao. Do do,
¢SS ELEELEELEE LSS E LSS LSS dién bién 13i suit trong thoi gian tdi sé phu thudc dang k€ vao téc dd ting
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trwdng tin dung, dong tién Kho bac Nha nwéc va mirc do duy tri bom/hut thanh
khoan cua NHNN.
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Bao cao chién lwoc S

o Lam phat My ti€p tuc la bién s6 quan trong d6i v&i chinh sach Fed w
CPI My giai doan T1/2022 - nay (dvt: %)

e CPI My thang 8 sé la mot trong nhitng dit liéu quan trong nhit trwdc cudc
hop FOMC thang 9, dv kién cong b6 ngay 11/09. Theo dw bao hién tai, CPI 1000%
headline thang 8 tang khoang 0,4% MoM va 3,4% YoY, trong khi CPI 16i tang

7.50%

0,2% MoM va 2,4% YoY, cho thay ap luc lam phat van cao hon muc tiéu 2%

cda Fed. Gi4 nang lwong tang tré lai cung tac dong tir thué quan c6 thé khién .
lam phat headline chiu thém ap lwc.

e Trong khi d6, PPI thang 8 sé dwoc cong bd ngay 10/09, cung cap tin hiéu 250%
som hon vé ap lwc gid dau vao va kha nang chuyén sang gia tiéu dung. Trudc ‘ ‘ “ “ “l ||” “" |||“ “"

dé, PPI théng 7 dl ngang SO Vé’l théng trll’(')’C Vé téng 4‘,7% YOY, thé’p hO'n mﬁ'c Théng1'22  Thang7°22  Thang1'23  Thang7'23  Thang1'24  Thang7'24  Thang1'25  Thang7'25 Thang1'26  Thang 7'26
du bao 4,9%, cho thay ap lwc lam phat tai khu vuc san xuit da phan nao ha
nhiét.

e D6i véi thi treong tai chinh, CPI va PPI thang 8 c6 y nghia dic biét quan PPI My giai doan T1/2022 - nay (dvt: %)

trong trong viéc dinh hinh ky vong lii suat Fed. Néu lam phat ti€p tuc ha

nhiét, Fed c6 thém dw dia duy tri hodc néi 16ng chinh sach, qua dé ho tro loi
sudt, USD va dong v6n vao cic thi trweong méi ndi. Ngwoc lai, s6 liéu cao hon

ky vong c6 thé cliing c6 kha nang Fed duy tri 1ap treong that chit, gy ap luc s

1én lgi suat trai phiéu, ty gia va khau vi rii ro toan cau. Hién thi trwong dang

danh gia xac suat Fed tang l3i suit trong thang 9 & mirc khoang 58%, khién o

cac dir liéu lam phat sip céng bé tré thanh yéu t6 cé thé tao bién dong manh |II | |I " 250%
ot AN

cho thi treong.

10.00%

0.00%
14 Thang 12 14 Thang & 18 Thang 1 13 Thang 7 12 Thang 1 12 Thang 7 14 Thang 1 16 Thang 7 30 Thang 1 15 Thang 7
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B4o co chién lwoc
" Fed duy tri lap treong "diéu hau", thi trerong gia tang ky vong vé kha nang tang lii suat @}
CME FedWatch Tool Dién bién chi sé DXY tir ddu nam 2026
CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES i 'T“i']“ r*'!'” 10100
MEETING DATE 325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525 ‘I“M “"YM 'M.mi “YW' ’Ih' . - 100.00
16/09/2026  0,0% 416% 584% 00% 00% 00% 00% f iy Wﬂ """" A W '1‘ """"""" b !T t*"l""lhv """"

26M0/2026 00% 305% 539% 155% 00% 00% 00% 00%
09M12/2026 00% 149% 420% 351% 79% 00% 00% 00%

|‘+”m' - 98.00

m“ - 97.00
2710172027 0,0% 11,59% 39,8% 367% 142% 18% 00% 0,0% m

- 96.00

17/03/2027  00% T71% 266% 364% 227% 65% 07% 0,0% i
Investing com i

F95.00 =

28/04/2027 00% 61% 236% 349% 2458% 89% 16% 01% 2026 Feb Mar Apr May Jun Jui Aug Sep

Thi trwong gia tang ky vong Fed nang lii suat 1én 3,75%-4,00% trong cac Ky hop téi
e Tam diém chu y cia thi trwong tai chinh dwa trén dir liéu cong cu CME FedWatch 1a kich ban diéu hanh 13i suit ctia Fed tai cac ky hop cuéi nam 2026 va dau
nam 2027. Mirc 13i suit diéu hanh hién tai dang duy tri & vung 3,50%-3,75%. Tuy nhién, xac suit Fed tién hanh ning thém 25 diém co ban (dwa lai suat 1én
vung 3,75%-4,00%) ngay trong Ky hop ngay 16/09/2026 da vot 1én mirc 58,4%, vwot trdi so vai Kich ban gitr nguyén (41,6%). Xac suat diéu chinh tang nay
ti€p tuc duy tri & mirc cao trong ky hop thang 10 (53,9%) va thang 12 (42,0%). Tham chi, xac suat cho cac kich ban 13i suat cao hon (4,00%-4,25% va 4,25%-
4,50%) bat dau xuit hién va gia tang ro rét ké tir ddu ndm 2027. Diéu nay phan anh ap lwc lam phat van dai dang, khién thi trwong phai dinh gia lai kich ban

"s@& con tang lai sudt va that chat kéo dai", thay vi sdm ni 1ong chinh séach tién té.
DXY ha nhiét sau khi tao dinh, giam ap lwc ngan han 1én ty gia
e Sau khi dat vung dinh 101,5-102,0 di€ém trong thang 7-8/2026, DXY bwéc vao nhip diéu chinh va hién lui vé khodng 98,98 diém. Dién bién nay cho thiy ky
vong that chat c6 thé da phan nao dwoc phan anh vao gia, qua do giup giam ap lwc ty gia USD/VND va dong vén ngoai tai cac thi tredng méi néi nhw Viét Nam.

Tuy nhién, trién vong 13i suat USD ti€p tuc duy tri & mirc cao van la yéu td rui ro, khién dong vén qudc té c6 thé tiép tuc than trong.

\\_ ‘“ APSC Research



Bao cao chién lwroc S

o Lam phat gia ting, ECB duy tri chinh sach that chat w

Khu Vwc Chau Au - Chi S6 Gia Tiéu Dung (CPI) YoY PMI khu vurc Chau Au

12 50% 54.00

10.00%
52.00

7.50%
50.00

5.00%

435.00

2.50%
0.00%

Thang 325  Thang5'25 Thang 7'25 Thang8'25  Thang 1125 Thang 1 '26 Thang 3 26 Théng 5 '26 Thang 7 '26 Thang 9 26

Thang 1'22 Thang 7 '22 Thang 1'23 Thang 7 '23 Thang 1'24 Thang 7 Thang 1'25 Thang 7 Thang 1'26 Thang 7 "26

Nguon: Tradingeconomics, APSC téng hop
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e Lam phat Eurozone tang Ién mixc cao nhit gan 3 nam. CPI Eurozone thang 8 tang 1én 3,3% YoY, cao hon dang ké muc tiéu 2% cta ECB, chi yéu do gia
nang lwong ting manh trong bdi cdnh cang thang dia chinh tri. Tuy nhién, lam phat 16i gidm nhe xuéng 2,4%, cho thiy ap luc gid co ban chwa gia tiang
twong rng.

e ECB nhiéu kha nang ti€p tuc tiang lai suit trong thang 9. Trwéc ap lwc lam phat gia ting, ECB dwoc ky vong nang 13i suit thém 25 diém co ban 1én 2,5%
tai cudc hop ngay 10/09. Tuy nhién, thi trwong hién cho rang day cé thé 1a 1an tang cudi cung trong chu ky hién tai do ting trudng kinh t€ van con yéu
va chinh sach tién té that chit c6 thé 1am gia tang ap lwc 1én nén kinh té.

e Kinh té€ Eurozone duy tri da m& rong nhwng tdc dd con khiém tén. PMI téng hop thang 8 dat 52,0 diém, cho thiy khu vuc tw nhin ti€p tuc mé rong,
trong dé san xuat phuc hoéi va xuit khau lan dau ting sau hon 4 nam. Tuy nhién, tang truwdng dich vu cham lai va Phap tiép tuc suy giam, cho thay da
phuc hoi chwa dong déu giira cdc nén kinh té thanh vién.

e Dirc d6i mat véi ap luce tir sdn xuat va xuat khau. San lwong céng nghiép Plic thang 7 gidm 1,1% MoM va 1,6% YoY, trong khi xuat khau gidm 0,8%

MoM, trai véi ky vong ting. Dién bién nay cho thdy nganh céng nghiép Dirc van chiu stc ép tir chi phi ning lwong cao va nhu ciu bén ngoai chwa 6n
dinh, du GDP quy II van ting 0,2% QoQ.
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Bao cao chién lwroc B

Trung Quoc tang cwo'ng ho tror khu vwece tai chinh de thiac day tang trwong. X

PMI Trung Qudc trong 5 nam gan nhat

60.00

53.00

e PMI san xudt cai thién nhwng van nam duwdi ngudng 50. PMI san xuit thang 8

dat 49,8 diém, tang 0,6 diém so v&i thang trudec, trong dé chi s6 don hang mabi
o tang 1én 50,6 diém, cho thiy nhu ciu san xuit c6 dau hiéu phuc hoi. Tuy nhién,
o PMI van dwéi ngudng 50, phan 4nh hoat dong san xut chwa thwc sw md rong
500 bén virng.

e Tiéu dung va dau tw tiép tuc yéu, tao ap luc 1én tang trwedng ndi dia. Doanh so
Thang 1'22 Thang 7 '22 Thang 1 '23 Thang 7 '23 Thang 124 Thang 724 Thang 1'25 Thang 7 '25 Thang 126 Thang 7 '26 , , o . . ) ~
ban le thang 7 chi tang 0,6% YoY, thap hon dang ké ky vong, trong khi san xuat
cong nghiép tang 4,5% va dau tw tai san co dinh 7 thang dau nam giam 6,7%.
Trung Qudc - Doanh S Ban Lé YoY Dién bién nay cho thiy nén kinh t€ Trung Quéc van phu thudc nhiéu vao xuit

khau trong khi ciu ndi dia phuc hoi cham.

T
o

20.00% e Trung Qudc tang cwdng ho tro khu vwc tai chinh dé thuc diy tang truwdng.
Chinh pht dw kién bom khodng 360 ty NDT (53,6 ty USD) vao cac ngan hang

||‘ III o va doanh nghiép bdo hiém lén thong qua phat hanh trai phi€u dac biét, nham
I"l-ll IIII_ L nll III||I|I|I||"I||III..Iu__.- o cung c6 nang lwc von va hé tro tin dung. Pong thai nay cho thiy Bac Kinh tiép

tuc wu tién cac bién phap tai khéa dé o6n dinh ting trwdng trong béi cdnh nhu

cau tin dung va tiéu dung con yéu.

-20.00%
Thang 122 Thang 7'22 Thang 123  Thang 7'23 Thang 1°24  Thang 7'24 Thang 125 Thang 7 '25 Thang 126  Thang 7 '26

Nguon: Investing, APSC téng hop
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Bao cao chién lwoc

" Loi suat trai phiéu My tiép tuc duy tri & mirc cao @j

Loi sudt trai phiéu Chinh phit My ky han 10 nim Dién bién dwong cong lgri suat 10 nam va 2 nam
B United States 10-Year, United States, D, NYSE 04.774 H4.814 L4.770 C4.799 =000 ¢
F4.900
et D

phprid
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Loi suat trai phiéu My tang manh, gay ap lwc 1én dinh gia tai san ruai ro
e Loi suat trai phiéu Kho bac My tiép tuc duy tri & ving cao khi thi treong diéu chinh ky vong vé chinh sach tién té ctia Fed va gia tang lo ngai vé lam phat. Pau thang

9, loi sudt TPCP My ky han 10 ndm c6 thoi diém 1én 4,79%, m&rc cao nhat ké tir ddu nam 2025, tredc khi ha nhe vé khodng 4,78%; loi suat ky han 2 nam quanh

f

4,36%-4,37%. Mit bang loi suit cao 1am ting chi phi v6én va ty 1é chiét khiu trong dinh gid doanh nghiép, qua d6 gy ap lwc 1én P/E, dac biét ddi véi nhom c6 phiéu
tang trwdng. Dong thoi, loi suit trai phiéu hip dan hon c6 thé thic diy dong tién wu tién tai sdn thu nhip cd dinh, khién kh4u vi rdi ro va dong von vao céc thi
trweong méi ndi thin trong hon.
Pwong cong lgi suat My duy tri trang thai dwong khi loii suat dai han tang

e Sau khi thoat khéi trang thai ddo ngwoc kéo dai trong giai doan 2022-2024, chénh l1éch loi sudt tiép tuc duy tri dwong khodng 0,4%. Theo dir liéu gian nhait, loi suit
10Y & khoang 4,79%, cao hon loi suit 2Y khoang 4,39%, cho thiy dwong cong loi suit van twong ddi déc. Pang chu v, 4p lwc hién nay tip trung & phia dai han cta
dwong cong. Loi sudt US10Y da tang 1én gan 4,8%, mirc cao nhit trong nhiéu nam, trong khi loi sudt 2Y ciing duy tri trén 4,3%. Dién bién nay phan 4nh ky vong vé
lam phat, nhu cau phat hanh trai phi€u va rui ro tai khda van & mirc cao, khién chi phi vén dai han khé gidam nhanh. Nhin chung, dwong cong dwong cho thiy rai
ro suy thoai da giam so v&i giai doan dao ngwoc, nhwng loi suit dai han cao van gy ap lwc 1én chi phi von va dinh gia cé phiéu.
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“ Bao cao chién lwoc
Loi suat trai phiéu My tiép tuc duy tri 0 mirc cao U

Dién bién HPTL Vang tir dau nam Dién bién HPTL dAu Brent tir dau nam
F Gold Futures, D, (CFD) 04393.31 H4456.19 14384.86 C4442.64 - 5300.00 E Brent Oil Futures, D, (CFD) 097.12 H99.45 L96.78 C98.67 [ 130.00
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Gia vang duy tri & vung cao, dwo'c ho tro b&i nhu ciu tra 4n
e Gid vang thé gidi tiép tuc neo quanh 4.400 USD/ounce trong dau thang 9, du diéu chinh nhe do loi suit USD tang va Ky vong Fed duy tri 13i suit cao. Trong khi do,

cang thang dia chinh tri tai Trung Dong tiép tuc thic diy nhu ciu trd &n, gidp gia vang duy tri & viing cao. Trong ngan han, vang chiu tac dong giang co giita nhu ciu

|

phong thu va ap lwc tir mat bang 13i suat. Loi suat trai phi€u My tang lam gidm sttc hidp dan cda tai sdn khong sinh 13i, trong khi bit 6n dia chinh tri va lo ngai lam
phét van 12 yéu t6 ho tro gid. Dién bién CPI My va ky vong chinh sich Fed sé 1a cac yéu td quan trong quyét dinh xu hwéng tiép theo.
Gia dau ting manh khi cing thang Trung Pong lam gia ting rai ro ngudn cung

e Gid dau tang trd lai trong dau thang 9 khi xung dot tai Trung Pong leo thang va lam gia tang lo ngai gian doan nguén cung. Brent hién quanh 97-98 USD/thung,
trong khi WTI & khodng 92-94 USD/thung, déu 1én viing cao nhit ké tir cudi thang 7. Pang chd ¥, cic cudc tdn cong nham vao co s& ning lwong tai Saudi Arabia va
nguy co gidn doan van chuyén qua eo bién Hormuz dang lam gia tang “phi bao hiém dia chinh tri” trén gid dau. Gid nang lwong tang c6 thé kéo theo ap lwc lam phat
va khién Fed duy tri 14p trwong than trong hon, dong thoi lam gia ting bién dong trén thi tredng tai chinh toan ciu. P6i véi Viét Nam, diu tang ho tro nhém dau

khi, nhwng dong thoi gay ap lwc 1én chi phi van tai, sdn xuat va can can thwong mai néu duy tri & mitc cao.




o Chirng khoan thé gidi co giiat trong viung dinh lich st

Chirng khoan MY tiép tuc tang trong thang 8. Thi trwong dwoc
ho tro béi nhom cong nghé va ky vong két qua kinh doanh tich
cwc, du ap lwc chot 1o va loi suat trai phiéu tang khién da tang
thu hep vé cuoi thang. Két phién 31/08, Dow Jones dong cra
quanh 53.200 diém, tang khoang 1,5% trong thang.

Nikkei 225 tang manh sau khi lap dinh m&i. Thi trwong Nhat
Ban dwoc ho tro bdi nhom céng nghé va trién vong loi nhudn
doanh nghiép, song bién dong gia tang khi chi so6 tién 1én ving
dinh lich stt va nha dau tw chot loi. Két phién 31/08, Nikkei 225
& khoang 66.300 diém, ting khoang 4% trong thang.

KOSPI phuc h6i manh sau nhip diéu chinh. Chitrng khoan Han
Quéc hudng loi tir da ting cia nhém ban dan, dic biét khi trién
vong nhu ciu chip va Al ti€p tuc tich cwc. Két phién 31/08,
KOSPI dbéng ctra quanh 6.820 diém, tang kKhodng 9% trong
thang.

Shanghai Composite duy tri da ting nho ky vong ho tro chinh
sach. Thi trueong Trung Quéc dwoc thic day bédi dong tién cai
thién va ky vong cac bién phap ho tro ting trwdng, bat chip
hoat dong san xuit van yéu va bat dong san tiép tuc gy stc ép.
Két phién 31/08, Shanghai Composite dat khoang 3.986 diém,
tang gan 5% trong thang.
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o Lich sw kién thang 9/2026

Bao cao chién lwoc

o Thang 09/2026
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e Thang 9/2026 la giai doan c6 mat do sw kién quan trong kha cao, dac biét tip trung vao cac hoat dong co cau chi so va ETF. Viéc FTSE GEIS cé hiéu luc
tir 21/9 dwoc xem 1a tAm di€m khi dong vén ETF quéc té bat ddu phan bd vao cac ¢ phiéu Viét Nam theo bd chi s6 mdi; riéng ky co cdu thang 9 dwoc
wdc tinh c6 thé mang lai khoang 5.588 ty dong dong von ETF vao thi truong.

e Bén canh do, cic thong tin vé PMI, CPI M§ va quyét dinh lai suit ciia ECB/Fed sé la nhitrng yéu td quan trong doi v&i ky vong vé 13i suat, ty gia va dong
vOn ngoai. Dac biét, cudc hop Fed gitra thang 9 dién ra cung thoi diém ddo han hop dong twong lai VN30, c¢6 thé khién bién dong thi trwedong gia tang

trong ngan han.

e Nhin chung, nira dau thang thién vé cac dir liéu kinh té va cong bé danh muc, trong khi gitra va cuoi thang la giai doan dang chd y hon khi héi tu co cau
ETF, d4do han phai sinh va quyét dinh chinh sach tién té. Do dé, thanh khoan va bién dong gia c6 phiéu, dac biét tai cAc ma thudc ré FTSE va cidc ETF 16,

c6 thé bién dong manh trong cac ngay co ciu.
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THONG TIN LIEN HE

Trung tam Phan tich va Pau tw Phan tich co’ ban Chién lwoc giao dich
Nguyén Vian Thanh Hoang Ngoc Quyén Nguyén Van Thiéu

Phu trach khéi Phan tich & Pau tu Chuyén vién phan tich Chuyén vién phan tich
Email: thanhnv@apsc.vn Email: quyenhn@apsc.vn Email: thieunv@apsc.vn

Quan diém phéin tich

Pon vi phan tich chi can ¢t vao nhirng tai liéu, ké hoach doanh thu, loi nhuin va co tirc... thu thip dwoc trén thi tredng chirng khodn dé lam can cir tinh toan va dwa ra mirc
dinh gia. Thong tin st dung trong bdo cdo nay dwoc ching toi thu thip tir nhitng ngudn ma ching t6i cho 1a dang tin ciy. Tuy nhién, ching téi khéng ddm bao rang nhirng
thong tin nay la hoan chinh hoac chinh xac.

Chuyén vién phan tich trong bdo cdo nay nay cam két rang (1) quan di€m thé hién trong bao cdo phan tich nay phan dnh chinh xac quan di€m ca nhan ddi v&i chirng khoan
va/hodc td chirc phat hanh va (2) chuyén vién phan tich di/dang/sé dwoc mién trach nhiém boi thudng trwc ti€p hodc gian tiép lién quan dén khuyén nghi cu thé hodc

quan diém trong bio cio phan tich nay.

Khuyén nghi

CANH MUA Gi4 c6 phiéu hién tai trong viing mua tiém nang. Uéc tinh tiém nang ting gia 1én hon hodc bang 15 diém phin tram trong 12 thang tdi.

CHO MUA  Gia c6 phiéu hién tai cao hon viing mua tiém ning. Uéc tinh tiém ning ting gia 1&6n hon hoic bang 15 diém phan tram trong 12 thang téi.
Udc tinh gia c6 phiéu c6 thé tang/gidm 10 diém phan tram trong 12 thang tdi.

CANH BAN Ué¢c tinh tiém ning gidm gia trén 10 diém phan tram trong 12 thang toi.
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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 so chinh Chi nhanh Thanh phé Hb Chi Minh

Tang 5, 14 Lang Ha, P.Giang V6, 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, Tinh Thanh Hoa

Dién thoai: 0913.399.635 bién thoai: 0237 3515 009
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