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. San xuat cong nghiép: Duy tri tang trudng nhung cé dau hiéu ha nhiét

. Ban lé hang héa, dich vu: Sirc mua thuc chwa theo kip tang trudng danh nghia
. Xuat nhap khau: Xuat khau tang t6c mua cao diém

. Dau tu cong: Tiép tuc la tru d& quan trong cho tang trwdng

. FDI: Dong von ngoai chirng nhe trudc ridi ro thwong mai gia tang

. Lam phat: Ap luc chi phi gia ting khi xung d6t leo thang

. Ty gia: Duy tri @ mirc cao du DXY ha nhiét

. L3i suat: Ti€p tuc neo & mirc cao, thanh khoan chua thuce sy 6n dinh

ASEANSC Research

h

"

02



Kinh té thang 8 ti€p tuc duy tri da tang trudng tich cuc

Kinh té thang 8/2026 tiép tuc duy tri da tang trwéng tich cuc, vdi sdn
xuat cdng nghiép, xuat khau va dau tuv cdng la cdc dong luc chinh:

San xuat céng nghiép duy tri mirc ting trwé'ng cao, vdi lIP tang
14,41% YoY va PMI dat 53,3 diém, cho thay hoat dong san xuat tiép
tuc m& réng, tuy nhién da xuat hién diu hiéu thu hep clia don
hang xuat khau méi;

Xuat khau ting tredng manh trong thang cao diém, véi xuat khau
thang 8 tang 26,01% YoY |én 54,80 ty USD;

Tiéu dung ndi dia ti€p tuc ting manh 14,95% YoY, dua ting
trudng Iy ké 8 thang 1én 13,33% nhung chd yéu |a do yéu to gid;
Dau tw cong ti€p tuc déng vai tro ho tro ting trwdng, vdi giai
ngan thang 8 dat 105,75 nghin ty déng, tdng 26,14% YoY, dua murc
tang Ity ké 8 thang 1én 18,51%, qua do ti€p tuc tao dong luc cho
tdéng cau trong nudc;

Dong vén FDI duy tri xu huéng tich cwe, vai FDI dang ky thang 8
dat 2,57 ty USD, tang 25,37% YoY, trong khi FDI thyc hién dat 2,00
ty USD, tdng 11,11% YoY; liiy ké 8 thang, FDI dang ky tang 34,91%
va FDI thyc hién tang 9,55% YoY.

Ngudn: NSO, ASEANSC Research téng hop
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Thi trwdrng tién té chiu ap luc tir lam phat va ty gia

Thi trwdrng tién té thang 8 tiép tuc chiu ap lwc tir lam phéat va ty gid, trong
khi mat bang |3i suat huy déng duy tri & mic cao. CPI thang 8 ting 4,89%
YoY, viwgt muc tiéu 4,5% cta Chinh phu, trong khi ty gia USD/VND trung tam
tang 1,07% MoM va 1,47% YoY, cho thay ap lwc 1én mit bang gia va ty gia
van hién hiru. Trong khi d¢, 13i suat huy déng 3 thang binh quan tai nhém
NHTM I&n dat 4,35%/nam, tang 31,42% YoY, phan anh xu hwdng canh tranh
huy déng von tiép tuc dién ra.

Ap lwc ty gid va lam phat dang han ché dw dia néi Idng chinh sach tién té.
Mac du ty gid USD/VND tai NHTM va thi trudng tu do 1an luot gidm 0,87%
va 1,14% MoM trong thang 8, ty gia trung tdm van ting va duy tri & vung
cao. Bén canh do, DXY giam xuéng dudi ngudng 100 trong phan 1én thang 8
nhung phuc héi vao cudi thang khi ky vong ndi 16ng chinh sach tién té cua
Fed c6 phan than trong hon. L3i sudt OMO va |3i suat diéu hanh tiép tuc
dwoc duy tri @ mirc 4,5%, cho thdy NHNN chua cé thém déng thai ndi long
trong b6i cdnh ap lwc lam phat va ty gid van hién hiru.

Trong nhirng thang t&i, du dia gidm 13i suat nhiéu kha ning ti€p tuc han
ché, khi lam phat d3 vuot muc tiéu, ty gia van chju ap lwc va mat bang 13i
suat qudc té duy tri & mirc cao. Trong khi d6, thanh khoan hé théng du d3
ha nhiét trong thang 8 nhung |3i suat lién ngan hang bat tang tré lai vao dau
thang 9, cho thay ap Iwc thanh khoan cuc bé van can dugc theo ddi. Theo
d6, chinh sach tién té cé thé tiép tuc wu tién duy tri 6n dinh ty gia, kiém soat
lam phét va ddm bao thanh khoan hé théng, thay vi ti€p tuc md& rong ndi
long.

Ngudn: NSO, ASEANSC Research téng hop

CPI
Ty gia USD/VND trung tam (31/8/2026)
(déng)
Ty gia USD/VND NHTM (31/8/2026) (dbng)
Ty gia USD/VND tv do (31/8/2026) (ddng)
L3i suat diéu hanh (31/8/2026) (%)
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L3i suat huy dong 3M BQ (NTHM 1&n) (%)
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San xuat ti€p tuc ting trwdng manh nhwng trién vong cé diu hiéu than trong hon. IIP thang 8 ting 14,4% YoY, trong khi PMI tdng lén 53,3 diém, phan
anh da m& rong tich cyc clia hoat dong san xuat nho san lwong tang do viéc phat trién va ra mat sdn phadm mdi, cing ngudn cung nguyén vat liéu cai
thién. Tuy nhién, khao sat PMI cho thay don hang xuat khdu mdi giam nhe va viéc lam ti€p tuc thu hep, 1a dau hiéu doanh nghiép bat dau than trong
hon v&i nhu cau twong lai. Trong bdi canh thang 8 thudng |a giai doan cudi cla mua cao diém xuat khiu, dic biét sang MY, da tdng trudng san xuéat

trong cac thang tdi cé thé chju ap lwc néu don hang xuat khau suy yéu.
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Strc cau nodi dia van chua theo kip da ting trwdng danh nghia. T6hg mirc ban & hang héa va doanh thu dich vu tiéu dung thang 8 ting 15% Yoy,

nhung tang trwdng thuc Ity ké 8 thang chi dat 7,6% YoY sau khi loai trir yéu t6 gid. Diéu nay cho thdy mot phan dang ké murc tang doanh thu ban |é
hién dén tir yéu td gia, trong khi strc mua thuc t& van cai thién tuwong déi cham.

Gid trj va téng trwé'ng Tong mirc BLHH va DV Tang trwd'ng tirng cau phan trong khu vwee Dich vu (% YoY)
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Cén can thuong mai cai thién khi xuat khau ting tdc, trong khi nhap khau bat dau giam tdc. Tham hut thwong mai thang 8 thu hep dang ké so vdi thang
trwdc, khi xuat khau tang 26% YoY, trong khi nhap khau van ting manh 37,9% YoY nhuwng da gidm t6c so vdi ba thang gan nhat. Dién bién nay chd yéu
phan danh hoat déng xuat khiu duy tri tich cuc trong giai doan cudi clia mua cao diém, qua d6 giup thu hep mirc thdm hut thwong mai trong thang.

Can can thwong mai hang héa theo thang (triéu USD) Tang trwd'ng kim ngach xuat va nhip khau hang héa tirng thang (% YoY)

60,000

6,000 60

50,000 4,000 50
40,000 /*/"/\/ 2,000 40
M/ 30
30,000 /V/\AJ\/\ p ) 50 /\¢\A
20,000 (2,000) w0 / \/
10,000 (4,000)
(10) \
- (6,000) (20)

~/\/\\/\/\,\\/\/\ /’\/2\6—.01

o o (90 o < < < < [Tp] Tp] [¥p] Tp] Yo} (o] Yo}
Y g g g g g g g g & g q (30)
[ — -_ -+ [ — -_ -+ c — —_— - c [ —
o =] (8] o > O o =] ) o ]
8 <« 2 08 « 2 0 8 «~ 0 =8 <« -~ (40)
N 2. A ()] (o] (@] N o™ o o o < < < < un [Tp] [Tp] Tp] (Vo] Vo) (o]
CCTM (c6t phai - triéu USD) g g agqg g g g
c —_ -_ -+ [ — -_ -+ [ — -_ -+ c — -_ -+ c — -_
. ” 2 T . o 5 9 o 5 9 o S 9 o S 9 o 3
—Kim ngach xuat khau (cot trai - triéu USD) ] < O 8 < o |8 <« o 8 <« o 8 <
Kim ngach nhap khau (cét trai - triéu USD) ——Tang trwdng xuit khau Tang trwdng nhap khau

Ngudn: NSO, ASEANSC Research téng hop

“h
~N



Dau tu cong tiép tuc dwoc ddy manh, déng vai trd quan trong trong ho tro tang trudng. VOn dau tu tir NSNN thuc hién trong thang 8 dat 105,8 nghin ty
dong, dua Iy k& 8 thang 1én 546,8 nghin ty dong, tang 18% YoY, twong dwong khoang 51% k& hoach nam. Trong béi canh ty gia va lam phat vAn & murc
twong ddi cao, du dia ho tro ting trwdng thong qua ndi [dng tién té va ha I3i suat con han ché. Do d6, day nhanh gidi ngdn dau tu cong s& |a mot trong
nhitng k&nh chinh sach quan trong dé duy tri dong lwc ting cla téng cau va ho trg muc tiéu tang trvdng 10% trong ndm 2026.

Vén dau tuw thyc hién tir nguén NSNN (8M2026) Thuc hién vén NSNN theo dia phwong (8M2026)
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FDI cé dau hiéu chirng lai, trong khi rdi ro thuwong mai gia tdng. Von FDI dang ky va thuc hién thang 8 gidm nhe so vdi thang truwdc, trong béi canh

bat 6n dia chinh tri, ty gid bién ddng va mua cao diém xuat khau dan két thic. Pang chu y, vao khoang gilra thang 8, My dua Viét Nam cung hon
40 qudc gia vao dién quan tdm vé nguy co chuyén tai hang héa Trung Quéc dé né thué. Néu cdc bién phap kiém soat xuat x& va chdng chuyén tai

Tong vdn FDI ddng ky va thuc hién tirng thang (triéu USD)
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Lam phat ti€p tuc tdng cao, thu hep du dia néi long tién té. CPI thang 8 tdng 4,89% YoY khién CPI binh quan 8 thang dau ndm tang 4,45%YoY, gan
ngudng muc tiéu 4,5% cda Chinh phd, chi yéu do gid dau tang trd lai trong béi cdnh xung dét Trung Déng leo thang, khién gid nhdm giao thong tang
4,1% MoM. Ap lyc lam phét hién chi yéu dén tir yéu t6 chi phi, khién viéc duy tri mit bang 13i suat thap trd nén kho khdn hon trong bdi canh ty gia
cling chiju ap luc. Didu nay dat ra bai toan can bang gitta ho tro ting trudng va kiém sodt lam phat, 6n dinh ty gia trong nhitng thang cudi nam.

Mtrc tang CPI va lam phat co ban trong thang 8 (% YoY) Tang trwdng tirng cdu phan ctia CPI thang 8 (% MoM)
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*  DXY gidm xudng duwdi 100 diém trong phan 1&n thoi gian trong thang 8 khi céc dit liéu kinh t€ My khién thi trudng gidm ky vong vé kha ning FED
ting |3i suat trong thang 9. Tuy nhién, DXY phuc hoi nhe vao cudi thang khi PCE cho thay ap luc lam phat tai My van dai dang, 1am gidm ky vong néi
|ong tién té.

« Trong nudc, ty gid trung tam ti€p tuc tdng va neo & vung cao, phan anh ap lwc tir chénh l&ch 13i suat va dién bién USD, qua d6 han ché thém duv dia
ndi long tién té trong nuéc.
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Thanh khodn hé théng cai thién nhung chua thuc si 6n dinh. L3i suat lién ngan hang cé xu hudng giam trong phan I&n thdng 8, cho thay 4p lwc thanh
khodn d3 phan nao ha nhiét. Tuy nhién, 13i suat bat ting tr® lai trong phién dau thang 9, cho thay thanh khoan hé théng van tiém an nhitng bién dong
ngan han, trong béi cAnh nhu cau vén va cac y&u t6 mua vu cé thé tiép tuc gay ap luc [én mat bang I3i suat.

L3i suat lién ngin hang ky han qua dém (%)
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Mt bang 13i suat huy dong khé gidm trong boi cdnh ap luc thanh khodn va ty gia van hién hitu. Mot s& ngan hang thwong mai ti€p tuc cong thém |3i
suat dé thu hut tién g trong thang 8. Dén ngay 22/8, huy déng vén VND tang 8,77% so vdi dau nam, cao hon mirc tang 8,38% cua tin dung VND, cho
thay ngudn vén huy dong hién van dap (rng tuong déi t&t nhu cau tin dung. Tuy nhién, dp luc lam phat, ty gid va mat bang I3i sudt quéc té cao dang
han ché du dia diéu chinh gidm |3i suat, trong khi canh tranh huy déng giita cac ngan hang cé thé tiép tuc duy tri mit bang 13i suat & murc cao.
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ﬁ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

TUYEN BO MIEN TRU TRACH NHIEM

Bdo cdo nay duoc xéy dung bdi Khbi Phén tich cda Chirng khodn ASEAN (ASEANSC Research).

Bdo cdo nay bao gbm cdc nhén dinh chd quan va dua trén nguén théng tin tin cdy va co sé phén tich chi tiét, can
trong. ASEANSC khéng dam bdo su chinh xac va day du mét cdach tuyét doi cua cac ngudn thong tin, dong thoi
bdo cdo nay duoc chudn bi cho muc dich duy nhat ld cung cap théng tin va khéng nhdm dua ra bat ky dé nghi
hay hudng dan mua ban chirng khodn cu thé nao.

Nha dau tu nén xem bdo cdo nay nhu mét nguén tham khdo va phdi chiu toan bé trdch nhiém dbi vdi cdc quyét
dinh dau tu cua chinh minh.

Cdc quan diém va udc tinh trong bdo cdo cua ching téi cé gid tri dén ngdy céng bd bdo cdo va cd thé thay doi
ma khoéng cGn bado cdo trurdc. ASEANSC gilt ban quyén cua bdo cdo nay. Moi su sao chép, chuyén giao hodc sua
déi trong bét ky trudng hop nao ma khéng cé su dong y cua ASEANSC déu trdi ludt.

Head Office
: A T 1900 638 088
4th-7th Floors, No. 3 Dang Thai Than, Cua Nam Ward, Hanoi City
Branch E cskh@aseansc.com.vn Trung tam
: DU liéu &
2nd Floor, No. 77-79 Pho Duc Chinh, Ben Thanh Ward, HCMC W aseansc.com.vn phan tich thi truéng



	Slide 1
	Slide 2: MỤC LỤC
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14

