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Lam phat My nhin chung di ngang hoac giam nhe trong thang 8

CPI 16i ha nhiét vé 2.5%, CPI trong thang 7 ciing gidm nhe vé 3.4% Chi s6 PCE thang 7 gan nhw di ngang so v&i thang truéc
Lam phat CPl & CPI13i cia My Lam phat PCE & PCE I6i cia M§
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Thi truong lao dong My tot hon dy bdo, tang kha nang FED nang |3i suat

Bang lvo'ng phi ndng nghiép thang 8 ting 162,000 viéc lam khién xac suat Ty 1é that nghiép thang 8 & mrc 4.1%, di ngang so v&i thang truéc
tang 13i suat cia FED dao déng quanh 60%

Bang lwong phi ndng nghiép cta My Ty & that nghiép cha My

1000 4.6
800 4.4
4.2

600
4.0

400
3.8

200
H|I|H ] 1L

; I Al Ll vn o T

I | | | 34
-200 32
-400 3.0

0"’\0 0&% 6\@ '\9\0’ 0"\%% @‘Q:b 6\& '\9& 0"’\’1} @‘Qy 6\@ '@Qy Q'Sjo &(ﬁo @Qﬁo '\9\{0 0,\,\'»“’ 0&‘0 6\@%

01/22
03/22
05/22
07/22
09/22
11/22
01/23
03/23
05/23
07/23
09/23
11/23
01/24
03/24
05/24
07/24
09/24
11/24
01/25
03/25
05/25
07/25
09/25
11/25
01/26
03/26
05/26
07/26

Nguén: Bloomberg Ngudn: Bloomberg




BAO CAO CHIEN LU'QC THI TRUONG — THANG 9/2026

4 | PRIVATE
15 1]
!\f‘ MB

In collaboration with bordier

Nang lwong tiép tuc day lam phat EU 1én 3.3%

Lam phat 16i ctia khu vure EU chirng lai, nhwng gia nang luwo'ng lam cho Gia nang luwgng tac ddng I&n dén lam phat cta khu vue EU trong khi gia
lam phat EU ting manh 3.3% tré lai. cac mit hang khac khéng cé bién ddng Ién.
Lam phat HICP va HICP I8i clia khu vyec EU Lam phat HICP va cac cau phan co ban
35
33 33 33 Thuc pham, ruou, thudc 14 .
3.1
2.7
25 L s
24 Hang cong nghiép khac '
23
2.1
1.9

17
HICP
15

N T o R > S OSSR OO S S S
SRR R R R G AR AR VAR VAR VAR VAR R i R
IR A N N R A R AP RNIAIROMI 0% 2% 4% 6% 8% 10%  12%  14%  16%
== EU - lam phét HICP I8i YOY ~ ===EU - lam phat HICP YoY W T8/2026 M T7/2026

Nguén: Bloomberg Ngudn: Bloomberg




BAO CAO CHIEN LU'QC THI TRUONG — THANG 9/2026

4 | PRIVATE
15 1]
,’\." MB

In collaboration with bordier

Kinh t€ EU khéi sac — PMI tong hop 52 diém, cao nhat tir dau ndm

PMI thang 8 phan anh kinh té EU tiép tuc xu hwéng mé rdong, chi sé PMI

tong hop va sdn xuat 3 thang lién tiép trén mirc 50

PMI T6ng hop, san xuat va dich vy cta EU
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Viéc 1am tai Chau Au van duy tri trang thai 6n dinh & mrc thap du ty lé
that nghiép cé ting nhe tré lai thang gan day.

Ty 1& that nghiép cla EU
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Tiéu dung ndi dia Trung Quoc chiju ap luc giam phat trong khi chi phi san xuat tang

CPI thang 8 ctia Trung Qudc chi ting 0.5% thap hon ky vong 0.8%. Strc Gia xuat khau va chi phi san xuat ting so véi thang trwdc khi cac nguyén

mua ndi dia yéu va phuc héi chim. liéu cdng nghiép nhw dau va déng déu ting manh

Lam ph&t CPlva CPI 18i clia Trung Quéc Lam phat gid sdn xuét cta Trung Qudc
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Nén kinh té Trung Qudc tiép tuc thu hep trong thang 8

PMI Trung Quéc c6 su cai thién hon trong thang 8, tuy nhién van nam
trong vung thu hep.

PMI t8ng hop, san xuat va dich vu cla Trung Quéc
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Po'n hang méi va do'n hang xuat khau dang phuc héi tré lai & trén mirc
50

Cac cau phan mangtinh dy bdo cda PMI
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Bat dong san Trung Quoc tiép tuc gay ap luc [én thi trwvong ndi dia
Gia nha mé&i -3.5% va nha cii -5.6% svck — da giam thu hep thang thi hai Ban lé thang 8 tang 1.0% svck, cai thién tir mirc 0.6% cuia thang 7 — phuc
lién tiép h6i con mong manh
Chi s6 gid nha so v&i cung ky ndm truwdc Tang trwdng tiéu dung & ban |é cia Trung Qudc
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Lo'i suat TPCP My cham vung cao nhat 20 nam budc Chinh phti My can thiép

Loi sudt TPCP M§ theo thang 2000 - 2026

6%

5%

4%

3%

2%

1%

0%
2000

Ngudn: FRED
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3 Li do chinh khién lgi suat TPCP My ting

- Ap lwc ngudn cung

Tham hut ngan sach ndm 2026 gan 2,000 ty USD: chi tiéu 7,500 ty so
v&i ngudn thu 5,500 ty. Cong thém khoang 10,000 ty USD no gdc ddo
han phai tai tai tro, trong khi chi phi |3i vay ti€n t&i 1,000 ty USD moi
nam.

- Cau d3u tu nudc ngoai suy yéu

Nhat ban ra 29.6 ty USD TPCP My ngay trong quy 1/2026 dé hd tro
doéng yén. Loi suat trai phi€u chinh phi Nhat ky han 10 ndm 1én 2.90%,
cao nhat ké tir ndm 1996, khién kénh dau tu trong nwdc hap dan trd
lai va rdt di mot ngwdi mua von 6n dinh nhiéu thap ky.

- Ap luc huy dong von tai tro cho cac khoan dau tw vao Al & Trung
tam dir liéu

Trung binh giai doan 2021 — 2024 cac cong ty phat hanh khoang 28 ty
USD tai tro cho nhu cau vé trung tdm dir liéu (data center) & Al. Trong
nam 2025, theo wdc tinh cha Bank of America, con s6 nay d3 tdng hon
gap 4 lan 1én 121 ty USD.
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B tai chinh My budc phai can thiép vao thj trudng TPCP dé 6n dinh lgi suat

Hanh doéng Chitiét /Quy mé

31/07

05/08

19/08

09/09

Can thiép ty gia phdi hop véi Nhit

Cong bé lich mua lai quy

Bd tai chinh My ndng mc trdn mua lai

Phién mua lai dau tién

Ngudn: MB Private téng hop

Tac déng dén thi trwdng & cdc tai san:

M¢ ban USD mua JPY clng B6 Tai chinh Nhat, lan dau ké tir 1998.

Chinh pht M§ dong cho phép Nhat vay USD thé chap bang trai phiéu, trdnh phai ban TPCP
Chinh phd M{ dé han ché& tdc dong 1&n thitruong.

Tran mua lai ky han dai 2 ty USD mdi phién va khoang 1 — 2 tuan/ phién.

Tran tir 2 [én it nhat 4 ty USD mbi phién. Cac phién mua lai dién ra tir 09/09 dén 04/11. Lich
mua lai s8 cong bd 1 1an /1 quy.

Téng giad trimua lai vwot du kién |én 6 ty USD so véi mirc tran k& hoach trwdc d6 13 4 ty USD/
phién. M&c dUu vay loi sudt TPCP M§ trong phién 9/9/2026 van ting.

V&i mirc nay moi thang B tai chinh M{ cé thé mua lai khoang 24 ty USD/thdng, thap hon
nhiéu so v&i quy md QE céac giai doan truwdc. Tuy nhién B tai chinh cé kha ndng van s& phai
ti€p tuc ting quy mo6 mua lai néu lgi suat va dp lwc ban TPCP M van tiép tuc.

- Quy mo cua viéc mua lai nhiéu kha nang s& phai tiép tuc tang dé gitt dwoc mirc loi suat nhu hién tai.

- DPong USD kha nang s& ti€p tuc yéu di khi (1) B6 tai chinh My dung tién gtti cia Kho bac tai FED dé dua ra thi trudng va (2) trdi phiéu dai han dwoc hodn déi cho céc tréi
phi€u ngdn han va cac quy tién té dung tai san d6 dé cam c¢6 thdng qua kénh reverse repo ctia FED.

11
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Thiéu di chinh sach dinh hwéng — forward guidance - cGia chd tich FED, cac cdng cu phai sinh
13i suat trén thi trwdng cd thé gidm mirc d6 tin cdy
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Ngudn: Bloomberg

Pudng cong OIS chdt 31/08: Fed ddc 1én tir 3.8% (3 thang) t&i ~4.2% (2 ndm) — Tan Chd tich Fed Kevin Warsh d3 c6 phat biéu diéu hau tai hdi nghi Jackson Hole cudi thang
8, nhan manh cam két duwa lam phat vé 2% va dé ngd khd nang ting 13i suat, lam ting xac suat thj trudng dinh gid cho mot dot tang vao thang 9. Véi BOJ, thi trudng hién
dang dinh gia xac suat khoang 80% cho mét dot tang ti€p theo tai cudc hop ngay 18/9/2026, v&i kha nang con mét dot tang nira ngay dau ndm 2027
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Nhap siéu thu hep dang ké & FDI dang ky duy tri da tang

Xuat khiu thang 8 ting 26.0%, nhap khau ting 37.9% — mirc nhip siéu

thu hep dang ké xuéng 0.12 ty USD
Tang trudng xuat khau, nhap khau va cén can thuong mai
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FDI duy tri da tang: dang ky dat 40.6 ty USD (+55.4%), gidi ngan dat 17.3

ty USD (+12%)

FDI gidi ngan va FDI dang ky
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S&n xuat tang toc, IIP +14.4% YoY, PMI 1én 53.3 diém nhd don hang cai thién

PMI ting tir 52.9 1&én 53.3 diém, cao nhat ké tir thang 2/2026 va duy tri

trén nguwdng 50 thang thir 14 lién tiép

PMI san xuat cha Viét Nam
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(+14.6%)

Chi s6 sdn xuat cong nghiép — IIP clia Viét Nam
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Huy dong VND [an dau vuot tin dung, giam ap lwc thanh khodn ngan han

Tin dung 8 thang tang 8.46% — cham hon mirc 11.78% cung ky 2025, thap Huy ddng VND ting 8.9%, cao hon tin dung 0.44 diém % - ap lwc von cai
hon trung binh 5 nam thién sau thoi gian dai cing thang
Tang trwdng tin dung VND qua cdc ndm Tang trudng tin dung va tang trudng huy dong
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L3i suat qua dém ha nhiét & NHNN van duy tri ho tro thanh khoan

L3i suat qua dém gidm xudng 3.12%; ky han 1-3 thang neo 6.69-7.54%

L3i suat lién ngdn hang trung binh 10 ngay cadcky han qua dém, 1 tuan, 1 thang
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Nguén: FiinPro

Du ng OMO rong vugt 243 nghin ty dong dau thang 9 — NHNN duy tri ho
tro thanh khoan quy mé lén

Hoat déng thi trudng mé
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NHNN tdi cap vén ho tro thanh khoan

12 NHTM chi ddng dang ky ~408,000 ty tin dung wu d3i theo dinh hwéng NHNN

Quy mé dy kién (Ty VND)

70,000
| 50,000 50,000 50,000
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Ngudén: MB Private téng hop

Nam A Bank Sacombank
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QUY MO TAP TRUNG O BIG4
220,000 ty déng | ~54% téng quy md
» Agribank: 70,000 ty

* BIDV: 50,000 ty

* Vietcombank: 50,000 ty

* VietinBank: 50,000 ty

pOI TUONG TRONG TAM
 SME thudc cdc Iinh vire trong diém

* Nha & x3 héi, chung cu gia hop ly

CHINH SACH U'U PAI
* Murc |3i sudt: gidm it nhat 1%

» Thoigian: dai nhat dén 2028
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VN-Index héi phuc 5.5% trong thang 08/2026

VN-Index déng clra thang 08/2026 & méc 1,832.1, ting 5.5% MoM
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Nguédn: FiinPro

VN-Index déng clra thang 08/2026 & 1,832.1 diém, hoi phuc sau pha gidm
manh trong thang 07/2026. Chi s6 VN-Index va VN30 lan luot dat 1,832.1 (+5.5%
MoM) va 1,982.9 (+5.9% MoM). Liiy ké tir dau nam, VN-Index ting 2.7% trong khi
VN30 gidm 2.3%
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...tuy nhién, gia tri giao dich trung binh trong thang giam 2.3% MoM
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Ngudn: FiinPro

Chi s hoéi phuc tét nhwng gia tri giao dich trung binh tiép tuc duy tri &@ murc
thap. Gia tri giao dich binh quan dat 17,378 ty déng/ngay, gidm 2.3% so v&i thang
lién trudc. Nhu vay, thanh khodn cda thj trwdng tiép tuc & vung thap va chua cai
thién dwoc du diém s héi phuc.
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Tin hiéu tich cyc tir dong tién ngoai nhuwng chua du dé thay déi xu hudng

Liiy ké 8 thang ddu ndm, nha dau tw nuwdc ngoai ban rong hon 93.8 nghin
ty VND, tang 27% YoY
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Nguén: FiinPro

Thang 08/2026 chirng kién s trd lai cla dong tién tlr nha dau tw nudc ngoai gidp
quy md ban rong trén thi trwdng bi han ché. VN-Index cé thang th 3 lién tiép
chirng ki€n xu huwdng ban rong suy gidm. Liy ké tir ddu ndm t&i nay, nha dau tw
nuwdc ngoai ban rong 3.54 ty USD (tdng 27% YoY)
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Dong tién lan tda, cac nhém nganh héi phuc tét trong thang 08/2026

Dich vu Tiéu dung
Tién ich Céng dong
Vién thong

Cong nghé Thong tin
Tai chinh

Nguyén vat liéu
Cong nghiép

Dau khi

Ngan hang

Hang Tiéu dung

Dugc phamva Y té

Nguén: FiinPro
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Chi s& héi phuc manh trong thang 08/2026 vdi dong tién lan tda & tat ca cac
nhédm nganh. Trong d¢, dich vu tiéu dung va tién ich Ia 2 nhdm nganh cé murc do
hoéi phuc tot nhat (lan lwot dat 24%/11% so vdi thang trudce do).
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P/E van & vung hap dan so vdi lich st va so véi cac thi trwdrng khac trong khu vuc

P/E VN-Index dat 12.5x vao cudi thang 08/2026
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Ngubdn: FiinPro
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P/E cUa thj trwong Viét Nam van dang & vung hap dan so vé&i cac thi

trwong khac trong khu vure

25.0
Singapore

20.0 °

15.0 ° Intione5|a

L Thailand °
10.0 Vietham
°
Philippines
5.0
0.0
0.0 0.5 1.0 15 2.0
PB

Ngudn: Bloomberg, MB Capital
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Dinh gid P/E (TTM) cla VN-Index duoc ghi nhan & mirc 12.5x vao cudi thang 08/2026, tiép tuc duy tri & vung -1 STD so vdi trung binh 10 ndm sau nhip hdi phuc trong thang
08/2026. So sanh vai céc thi trwdng khac trong khu vire, P/E cla thi trudng chirng khodn Viét Nam hién dang thap hon tuwong déi, cho thay co hdi khi dong tién trén thi

tredng quéc té cé sy dich chuyén.
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1. Ky vong thj trwérng giao dich can bang ho'n va dao dong trong bién do
hep

Thi trwong da cé mot nhip bién déng manh khi giam -6.68% trong thang 07
va ngay sau do héi phuc +5.5% vao thang 08 khi nhitng sy bat dinh lién quan
dén dia chinh tri ti€p dién, lam phat toan cau quay tr& lai, cung v&i dé [a moi
truong 13i suat trong nudc van duy tri & mirc cao. Vi nhip diéu chinh manh
va sau dé 13 hoi phuc tich cyc vao thang 8, ching tdi cho rang trong thoi gian
tdi, VN-Index s8& ti€p tuc giao dich tich Iy trong bién dd. Mét nhip tang tiém
nang trong trung han s& dén khi méi trwéng Vi mé thuan lgi hon va mat bang
13i suat di xudng.

3. Cac quyét sach ho tro’ dén tir Chinh Phii 13 chat xuc tac can thiét ho
tro’ nén kinh té

Cac quyét sach gan day cla chinh pht lién quan dén tién té sé gép phan hd
trg thanh khoan hé théng ngan hang va cung cip thém ngudn vén cho nén
kinh t&€ nham muc tiéu ha nhiét |3i suat. Bén canh do, linh virc dau tu cong
duoc ky vong 13 diém sdng trong 2026 vdi k& hoach giai ngan von an tuong
(hon 955 nghin ty déng), udc tinh sé& déng gdp quan trong cho tang trwdng
GDP n3m nay. Chung t6i ky vong gidi ngan linh viec ha tang sé tiép tuc duoc
day manh trong thoi gian téi, cung véi d6 13 sy tham gia ctia cdc doanh
nghiép tu nhan s& 13 déng luc thic day nén kinh té trong trung han.
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2. Dinh gia nhiéu nhém nganh, cd phiéu dang & vung twong ddi hap dan trong
trung — dai han

Nho két qua kinh doanh tich cyc, cung véi mit bang gid & mic hop ly, nhidu cé
phi€u dang & vung dinh gia hap dan cho dau tu dai han. Trong quy 3, VN sé& chinh
thirc dén nhan dong tién quéc t& dau tw vao thj trudng chirng khodn Viét Nam sau
khi chinh thirc dugc ndng hang 1én “Thi tredrng mdi ndi”, dong vén ngoai v&i quy mé
wdc tinh hon 1 ty USD s& Ian lwot gidi ngan trong vong 12 thang, ké tir ky thang
09/2026.

4. Dién bién l3i suat va dong tién khadi ngoai tir sy kién nang hang sé la yéu t6 anh
hwéng nhiéu nhat dén thj trwéng trong ngan han

Yéu td 13i sudt va lam phat tiép tuc sé& la nhitng chi bdo quan trong can theo doi
trong thoi gian tdi. V&i mat bang 13i sut van con duy tri & mic cao, thj trudng cé
thé van s& duy tni trang thai giao dich tich Itly. Trong khi dé, dong tién khdi ngoai
chinh thtrc gidi ngan dot dau trong thang 9 sé cd tac dong tich cuc, ho trg phan nao
cho thi trudng chirng khoan hién nay.
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Loi suat TPCP thj truong thir cap thang 08/2026 duy tri xu hudng tang
Tong gia tri phat hanh 8 thang 2026 hoan thanh 45% ké hoach nam Loii sudt TPCP ting dong loat & tat ca cac ky han, bién dé n&i rong dan vé
phia dai han
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Nguédn: FiinPro Nguén: VBMA

Téng gida tri TPCP phat hanh thdng qua dau thau trong thang 8/2026 dat 27,756 ty dong, nang Iy k& 8 thang dau ndm lén khoang 225,881 ty dong, twong dwong 45.2% k&
hoach ndm 2026. Dong tién gan nhu tap trung hoan toan vao hai ky han 5 ndm va 10 nam.

Loi sudt TPCP thang 8 ti€p tuc tdng do chénh léch giira thi truong so cap va thir cap, khi lgi sudt thir cdp neo cao (4.25% cho 5 ndam va 4.45% cho 10 nam). Bé thu hep
khoang cach, |i sudt tring thau 26/8 nang lan lugt thanh 4.25% va 4.41%, tlrc +7bps va +6bps so vdi thang 07.
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Gia tri phat hanh TPDN di ngang trong thang 08/2026
Tong gia tri phat hanh 8 thang dau ndm giam 17% so v&i cung ky Ngan hang va Bat dong san van 1a 2 nhém nganh phat hanh chinh
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Nguédn: FiinPro Ngudn: FiinPro

Theo HNX va VBMA, :cé’ng khéi lvgng TPDN phat hanh trong thang 8/2026 dat 28,735 ty dong, di ngang (+0.62% thang 07), Ity ké 8 thang dau ndm dat 245,209 ty dong.
Ngan hang ti€p tuc dan dat thj trwong TPDN thang 8, vdi 23/28 16 va khoang 23,900 ty. Nhdm bat dong san cé quy mo nhd nhung I3i suat cao hon han & mirc 12-13% (so
V3i 8% - 10% & nhdm NH)
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BTC ho6i phuc manh nho chinh sach mua lai TPCP ky han dai cia B6 Tai chinh My

Gia va khdi lwong giao dich Bitcoin Hiéu suat sinh 1&i cha Bitcoin theo thang tir 2024 té&i nay
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Ngudn: CoinMarketCap Nguédn: CoinMarketCap

Hiéu suat cGia BTC trong thang 08/2026 ghi nhan & murc tang an twong 25.1% nhd théng tin tich cuc khi Chinh phd My cong bd ké hoach mua lai TPCP ky han dai thong qua
2 cong cu 13 (1) ndng quy md mua lai tir 2 ty USD/tuan 1én 4 ty USD/tudn va (2) s&r dung quy TGA 950 ty USD trong khodng th&i gian tir nay dén thang 11/2026. GTGD cla
BTC trong thang 08/2026 tang 6% MoM.
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Loi sudt TPCP My 10 ndm tiép tuc tang, trién vong bat dinh

Dong tién tir cac quy ETF quay tré lai Bitcoin Twong quan gia BTC va lgi sudt TPCP My 10 ndm
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Bitcoin === | 0i sudt TPCP My 10 ndm
Nguédn: FiinPro Nguédn: Investing.com

Dong tién tir cac quy ETF quay trd lai BTC, dat 3.3 nghin ty trong thang 08/2026. Trong do, IBIT dong gdp 90% tong gid tri dong von tir cac quy ETF trong thang 08/2026 vira
qua.

Trién vong cla BTC van chua rd rang trong b8i canh i sudt TPCP M van dang neo & murc cao méc cho cac bién phéap can thiép tir Bo Tai Chinh. Thém vao dé, Chd tich FED
Kevin Warsh ciing d3 tai khang dinh lap trwong cia NHTW My vdi muc tiéu dua PCE vé mirc 2%, khién thi truwdng tai chinh ngay 13p tirc quay tréd lai nang xdc suat tang |3i
suat trong ky hop thang 09/2026 1én trén 60%.
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L3i suat huy ddng neo cao va di ngang so vdi thang trudc

L3i sudt huy ddng ky han 3 thing va 12 thdng cla cdc NHTM theo nhém

0,
85 8.45% |
75 8.35%
6.5
55
4.5 N
35
25
15
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*NH Tier-1: BID, CTG, VCB, MBB, VPB, TCB, ACB, SHB
*NH Tier-2: STB, HDB, LPB, VIB, TPB, NAB

Ngudn: MBS
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L&i sudt huy déng cic NHTM cbé xu hudng
tadng trong thang 8 va dau thang 9.

Céc bién phép diéu chinh ki thuat vé mat chi
s6 gép phan gidm ap luc huy dong trén thi
truong lién ngan hang cho cac NHTM va
thuan lgi cho viéc gidi ngan cic du an dau tu
cong. Tuy nhién khi chénh |é&ch HBV-TD bang
VND van ti€p tuc ting |én, 13i sudt huy déng
van s& chju ap lyc va cé it du dia dé giam.
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Kim loai quy dong loat giam gia khi ky vong FED tang |3i suat tro lai

Gia vang va gia bac déu diéu chinh khi FED phat ra tin hiéu “diéu hau”
hon.

Gid vang va gia bac trén thé gidi
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Nguén: Bloomberg

Gia vang trong nud'c bam sat v&i gia vang thé gi¢i. Mirc chénh léch lién
tuc gidm tir 15% vé 0% kéo dai tir giira T7 dén hét T8/2026

Gia vang trong nuwdc
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Ngudn: Bloomberg
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ETF vang quay lai mua rong — liy ké 2026 mua 88 tan vang

Pa héi phuc cda gia vang di kém véi viéc cac quy ETF mua rong kim loai Liiy ké 8 thang 2026 mua rong 88 tan, thap hon nhiéu so v&i nam 2025.
quy nay thang thi 2 lién tiép. Khéi lwo'ng mua rong chi bang 10% so vé&i ndm 2025
Khéi lwgng mua/bén rong cla céc quy ETF vang theo thang Khéi lwgng mua/bén rong cla cac quy ETF vang theo ndm
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Ngudn: Bloomberg Ngudn: World Gold Council
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Vang & Bac: Xuat hién vj thé ban vai ca vang va bac, tuy nhién van gitt dugc da mua rong

Nhém kim loai quy c6 sy héi phuc tich cuc vé gia cung vi thé mua rong. Vi thé mua réng bac héi phuc tré lai 13 nghin hop dong (25/08) cling v&'i
Vé&i vang vi thé mua réng ting 25% tir 120K - 150K sw phuc héi clia gia bac
Vi thé mua/ban rong clia vang trén san COMEX Vi thé mua/bdn rong cla bac trén san COMEX
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NHTW trd lai mua rong vang — Iy ké 2026 cham hon 2025

NHTW tiép tuc mua vao vang khi dang trong vung gia thap, khéi lwong

mua réng cao nhat trong vong 3 nam gan day.
Khéi lwgng mua/bdn rong cla cdc NHTW theo thang
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Liiy ké 2026 dat 191 tan sau 7 thang, NHTW mua khéi lwo'ng twong
dwong 50% so v&@i nam 2025

Khéi lwgng mua/bén rong clia cdc NHTW theo nam
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Ngudn: Bloomberg
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Pén lugt Morgan Stanley ha quan diém vé vang trong ndm 2026

Gia muc tiéu cii

USD 4,900/0z

Gia muc tiéu cap nhat Quan diém ddi v&'i vang trong T8/2026

Goldman Sachs Research du bdo vang dat 4,900 USD/oz vao cudi 2026, nhd nhu
cau manh tir NHTW da dang héa du trit va ky vong Fed gidm kha nang tang |3i
suat. Muc tiéu nay duoc tai khang dinh dau thang 9/2026, dong thdi GS canh bao
viéc dung phai sinh vang dé phong ho cé thé 1am tang bién déng gia.

USD 4,900/0z

JPMorgan

USD 4500/0z

SO liéu viéc lam My thang 8 cong bd ngay 4/9 khién giad vang giam 2.2% xudng
4,300 Q3/ 4,500 (Q4) 4,376.04 USD. JPM van gilt co' ché "vang gidm ~20 USD/oz mdi +1bp loi sut thuc
10 nam", kich ban xau (Fed tang |3i suat sdm) cé thé day gia vé vung 3,500-3,600.

o UBS

USD 5,200/oz

Mtrc 5,200 (gidm tir 5,900 vao thang 5) do UBS Global Research dua ra, va dugc

5,200 (12 thang) UBS Chief Investment Office nhac lai ngay 20/8/2026 ma khong diéu chinh thém.

USD 5,200/0z

Chién lugc gia Amy Gower clla Morgan Stanley cho biét gid vang da cham muc tiéu
4,450 (kich ban co s& Q4/2026) quy 4 cla ngdn hang & mirc 4,450 USD/oz s&m hon du kién, déng thdi ngdn hang
— DA HA nhin thdy khd ndng gid vurot 5,000 USD/oz trong ndm 2027 nhung van con nhiéu

bién dong.

Ngudn: MB Private téng hop
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Quan diém vé cac |&p tai san (V)

Taisan (*)

- Trién vong |gi nhuan 2026 tich cuc véi du bdo lgi nhuan ting trwdng toan thi trudng tir 15-17% YoY, nhiéu nhém nganh 16n
nhu: Ngan hang, ban &, Tai nguyén co ban... du bdo van duy tri mic tang trudng t8t. Dinh gid chung cla thi truong dang & mitc
hop ly.

- M3t bang 13i suat huy déng duy tri & mirc cao so vdi cling ky s& phan héa sau sic hon trién vong cadc nhdm cd phiéu trén thi
truong.

C6 phiéu

- L3i sudt tién glri duy tri &@ mirc cao khi€én mang tréi phiéu can phai canh tranh nhiéu hon vdi kénh tién gi tiét kiém, tuy nhién
L téc d6 tang trwdng tin dung cham lai khién mang trai phi€u dang thun lgi hon trong viéc gia tdng quy mé phét hanh.
Trai phiéu - L&i suat coupon s& duwoc ting lén trong khi chat lwong phét hanh ngay cang cai thién.

- Chénh léch huy ddong vén - tin dung VND tiép tuc rong trong thang 8 cling vdi viéc lam phat |8i theo thang cé dau hiéu tang lai
- . & thanh khoan lién ngan hang lién tuc cing thang khién cho cac NHTM khéng cé nhiéu du dia gidm 13i sudt. Du bdo I5i suat huy
Tien gui dong tiép tuc cao trong 2H2026 va cé thé ha nhiét néu tien mat quay trd lai ngan hang.

- Gid vang trong nudc va thé gidi bat dau cé dau hiéu tich luj sau mot giai doan gidm sau va manh. Cac NHTW ciing xac nhan sé&
ti€p tuc tang ty trong vang trong danh muc dy trit ngoai hdi trong vong 12 thang ti€p theo. Thij trudng can thdi gian én dinh sau
trend giam dai.

Kim loai quy
- Cac NHTW I&n nhu My, ECB, Nhat déu dang & budc dau cda chu ki gitt hodc nang 13i sudt diéu hanh cé tac dong tiéu cuc dén
nhu ciu d4au tu cta cac kim loai quy nhw Vang.

) Quan diém vé cdc Iop tai sén trong bdo cdo nay duoc xdy dung duwa trén trién vong cdc I6p tai sén trong nwdc trong giai doan 6—12 thdng tdi. Cdc ddnh gid vé tirng Idp tdi sén, thé
hién theo thang diém tir “--” dén “++”, chi mang tinh tham khdo va khéng cdu thanh khuyén nghi mua, bdn hodic ndm git? bdt ky tai san ndo. Théng tin chi tiét vé ty trong phdn bé clia
tirng ISp tdi sén trong danh muc méu duoc trinh bay tai muc “Phén bé tai sén” trong bdo cdo nay. Quy khdch cé thé lién hé MB Private hodic MIB Capital d€ dug'c cung cép thém théng

tin chi tiét.

W
\\\ Quan diém cda thdng trudc ) Trdi phiéu duoc hiéu I ching chi quy trdi phiéu
N

@) Tir T5/2026, danh muc phén b6 tai sén mdu logi bé I6p tai sdn ngoai té ra khdi danh sdch cdc tai sén trong danh muc méu dé phii ho'p vdi théng 1é quéc té.

Cdc yéu té thuén loi cho I6p tai sén
Cdc yéu té bét lgi cho I6p tai sén
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Danh muc phan b6 tai sdn mau — T9/2026

OQO00OOC

B Tién gui B QuY trai phiéu QuY can bang QuY cd phiéu Kim loai quy

THANG 9/2026 Bao toan vén Rat thap Trung binh Rat cao
Tién guri 60.0% 50.0% 45.0% 40.0% 20.0% 15.0%
Quy trai phiéu 40.0% 28.0% 25.0% 20.0% 25.0% 25.0%
QuY can bang 0.0% 15.0% 15.0% 20.0% 25.0% 20.0%
Quy ¢d phiéu 0.0% 3.0% 10.0% 15.0% 20.0% 30.0%
Kim loai quy 0.0% 4.0% 5.0% 5.0% 10.0% 10.0%
Ngudn: MB Private Khong thay déi so véi thang truwdc Giam ty trong so v&i thang trwéc Tang ty trong so v&i thang truéc
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pOI NGU PHAN BO TAI SAN (ASSET ALLOCATION TEAM)

Chu Héng Kién Giang Trung Kién Nguyén Anh Tuan Pham Thi Minh Tam

Téng GB — MB Capital Phé TGP — MB Capital Giam d6c Phan bd Tai san Chuyén gia Phan bé Tai san
Kien.chu@ mbcapital.com.vn Kien.giang@ mbcapital.com.vn tuanna88 @ mbbank.com.vn tamptm @mbbank.com.vn
Tran Hong Quan Do Viét Hoang Tran Trang Nhung

Chuyén vién cao cidp Pau tu Chuyén vién Pau tu Chuyén vién Pau tu

quanth6@mbbank.com.vn hoangdvl @ mbbank.com.vn nhungtt8 @ mbbank.com.vn

TUYEN BO MIEN TRACH

Bdo cdo nay duoc viét va phat hanh dudi sy hop tac giita MB Private - Bordier & Cie Singapore va CTCP Quan ly quy dau tw MB (MB
Capital). Théng tin trinh bay trong bao cdo dua trén cdc ngudn duwoc cho la déng tin ciy vao thoi diém cong bd, song ching tdi khéng
chiu trdch nhiém hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thoi cda nhitng théng tin ndy cho bat ky muc dich cu thé
nao. Nhi*tng quan di€ém trong bdo cdo nay khong thé hién quan diém chung cla ching tdi va cé thé thay d6i ma khdng can thong bao
trwdc. Bao cdo nay dugc phat hanh chung, bat ky khuyé&n nghi nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tu cu thé,
tinh hinh tai chinh va nhu cau cu thé cla bat ky ngwdi nhan cu thé ndo. Bdo cdo nay va tat cd noi dung la san pham s& hitu cia MB
Private, ngudi nhan khdng duwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan phdi lai toan bd hodc mot phan, cho
bat ky muc dich ndo ma khoéng cé sy dong y trwdc bang van ban clia MB Private.

LIEN HE VO'1 CHUNG TOI

TRUNG TAM PRIVATE - MB

Email: mbprivate @ mbbank.com.vn
Tang 4 Tda nha MB Grand Tower
18 Lé Van Lvong — Phuong Yén Hoa - Ha NoGi
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