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GDP cua My tang truéng vugt ky vong

— B6 Thuong mai My hom 25/1 d& céng bo s6 liéu GDP nudc nay tang 3.3% trong Quy 4/2023
(&4 hiéu chinh theo cd s6 ndm). Téng cdng ca ndm 2023, nén kinh t& My tang trudng 2.5%,
cao han so vdi 2022 (1.9%). MUc tang trudng nay vugt ngoai ky vong. Trudc dd, udc tinh clia
Bloomblerg Economics la 1.8% va mdc ky vong cua thi trudng khoang 2%.

— Chi tiéu tiéu dung ca nhan chiém phan [6n trong mUc tang trudng, dat 2.8% trong Quy
4/2023. Chi tiéu cho hang hoa giam xudng 3.8% (so vdi 4.9% trudc do) trong khi chi tiéu cho
dich vu tang lén 2.4% (so vdi 2.2% trudc d6). Pong luc chi tiéu Idn nhat danh cho cham séc
stc khoé, dich vu giai tri, phudng tién di lai va dich vu &n udng.

— M3c du cd nhiéu tin tét, trong bdo cdo van xuat hién mét vai diu hiéu dang luu y. Dau tu tu
nhan thap, phan anh phan nao anh hudng ctda l&i suat cao han. Nhiing hang muc gia tang
chi tiéu cta ngudi tiéu dung (giai tri, phudang tién di lai, ...) c6 tinh khdng bén khi nén kinh té
cham lai.

GDP vugt ky vong cé thé tac dong dén ky vong vé cit giam l3i sudt ctia FED trong ndm nay

— Tang trudng GDP cho thay nén kinh té M§ van dang “khoé” hon so vdi du kién, két hgp vdi
rdi ro lam phat trudc cac cang thang dia chinh tri & khu vuc Trung Ddng, Bién D6 dang khién
thi trudng day Ui ky vong thai diém FED ha |i suat trong ndm 2024. Cu thé, theo CME
Group, thi trudng hién ky vong chi cé 48% kha ndng FED sé cé lan ha [&i suat dau tién vao
thang 3/2024 (so vdi miic 70% cach day 1 thang).

Ty gia trong nudc gip ap luc, tdc dong 1én TTCK hién chua ddng ngai nhung rii ro cé thé

xuat hién néu xu hudng tang duy tri

— Trudc dién bién clia nén kinh t& My, rli ro dia chinh tri trén thé gidi, thay d&i ky vong cla thi
trugng vao thai diém FED ha &i suat, chi sé dong USD (DXY) d& tang 2% tu dau nam én
103.5. Tugng Ung, ty gia lién ngdn hang USD/VND ciing da tang 1.4%. MUc tang nay hién
chua tiém an rdi ro Ngan hang Nha nudc (NHNN) sé can thiép do: i) thdng thudng ty gia tang
t6i thi€u 2% NHNN mdi can thiép 6n dinh ty gia; ii) ty gia lién ngan hang hién con cach xa ty
gia ban cia NHNN quanh 25,187 USD/VND; iii) trong bi canh lam phat 6n dinh & muc thap,
cac chinh sach tién té hién tai van uu tién ha i suat d€ kich thich tang trudng kinh té.

— Trong kich ban ty gia tang qua 3% tU dau nam (tuong Ung DXY én quanh 108), rii ro NHNN
can thiép dé€ 6n dinh ty gia, qua dé tac dong tiéu cuc [&n TTCK [ hién hitu. Ching t6i khong
danh gia cao kich ban nay do du dia tang ti€p cta DXY la kha han ché trudc ky vong FED sé&
ha l3i suat & 1 th&i diém nao day trong nam 2024.



Biéu d6 1. Tang trudng GDP tai My

8%
%

(%)

6%
5%
4%
3%
2%
1%
0%
-1%
-2%
-3%

7.0%

6.2%

3.3%
27%  2.6%
22%  21%

L -2.0%
Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23

Ngudn: FRED, KBSV

Biéu db 2. Xac suat du bao vé chinh sach ctia FED
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Biéu d6 3. Chi s dong USD
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Ngudn: Bloomberg, KBSV
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hogc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan:

Vugt troi hon thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém hon thj trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cy. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day d0i va cac quan diém dugc trinh bay trong bdo cdo nay ¢ thé
thay d6i ma khdng can théng bao trudc. Khach hang nén déc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va tu chju trach nhiém vé cic quyét
dinh dau tu ciia minh va chiing tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua clia ching. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phéi lai hodic stfa d6i ma khdng cé su dong y trudc bang vin
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.
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