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- FED PA O CUOI CHU KY TANG LAI SUAT
KHOI PHAN TICH

Nguyén Thj My Lién
Trudng phong
liennguyen@phs.vn

e L&i suat co ban (FFR) dugc Fed gilr nguyén & murc 5.25 - 5.50% -
murc cao nhat trong 22 ndm — nhu ky vong cua thi truong.
e Fed sé can trong hon déi véi nhitng chinh sach sap tdi.

Bl Thi Quynh Nga e Chung t6i tin rang Fed dang & cudi chu ky tang lai suat, tuy nhién lai
Chuyén vién cao cép - Vimo suat sé van tiép tuc duy tri & mirc cao trén 5% cho dén cudi nam
ngabui@phs.vn 2024.

e Ty gid USDVND van chiu nhiéu ap luc. PHS duy tri quan diém ty gia

sé tang thém 1 - 2% cho dén cudi nam, tuong Uing muc 24.800 -
25.000.

Fed gilr l1ai suat 6 mirc cao nhat trong 22 nam la 5.25% -
5.50% lan thir 2 lién tiep

Fed gilt nguyén lai suat lan th 2 lién tiép trong cudc hop hom qua
(01/11/2023) dung nhu ky vong cua thi truong. Lai suat FFR duy tri & murc
5.25 — 5.50% - mirc cao nhat trong 22 nam. Céac thanh vién FOMC cho
rang kinh t& My van rat manh, thi truong lao dong t6t hon ky vong cla Fed
trong khi lam phat thi van & murc cao. Fed gir muc tiéu lam phat dai han

~n

6 murc 2% va “cam két manh mé” sé dat dugc muc tiéu nay.
Hinh 1: Fed da tang lai suat lién tiép 11 lan truéc dé
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GDP ctia My trong Quy 3 tang trudng 2.9% YoY - vuot xa du béo cua cac
chuyén gia. Cung véi dé, s6 luwgng co hoi viéc lam dugce tao ra téng 56,000
so véi thang trude 1én 9.55 triéu trong thang 9/2023, dat muc cao nhét
trong 4 thang va vuot mirc dong thuéan cda thi truvong la 9.25 triéu. Ty Ié
that nghiép do d6 van & muc thap lich str - 3.8% trong quy trudce. O chiéu
nguac lai, gia dau tang dang gay ra mét sé rdi ro cho qua trinh kiém soat
lam phat vé mirc muc tiéu cla Fed.

Hinh 2: GDP My quy 3 ting 2.9% YoY - vuot xa du Hinh 3: Ty Ié that nghiép van & murc thap lich st trong khi
béo cua chuyén gia. lam phé&t van & mic cao
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------------- Lam phat muc tiéu cta Fed weeeeeeeeeees Ty |6 that nghiép dai han cda Fed
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Fed chi c6 mét vai thay d6i nhd trong tuyén bd sau cudc hop ctia minh.
Diém thay d6i dang chu y nhat la viéc Fed cho rang céc diéu kién that chat
tin dung va tai chinh sé anh hudng dén tang trudng. Nhiing bién dong trén
thi truong tai chinh vira qua déu xuat phat tir viéc loi suat trai phiéu Kho
bac My tdng manh, dac biét la khi cac quy I6n ban khong trai phiéu dai
han 10 - 30 nam, khién thj truong chirng khoan bi ban thdo va déng USD
tdng vot trén thi truong toan cau.

Hinh 4: Loi suat trai phiéu dai han cua My tang manh Ién muc cao ky luc

trong gan 2 thap ky.
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Fed luu y sé tiép tuc theo déi thém céac diéu kién kinh t&, dac biét 1a lam
phat d€ dua ra nhirng diéu chinh trong chinh sach tién té cia minh. Tuy
nhién viéc tang lai sudt thém mot [an nira trong nam nay theo nhu biéu
do Dot-plot trong thang 9 duong nhu khong con phi hop nira.

Hinh 5: FOMC dot-plot
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Panh gia:
e Chung téi cho rang Fed dang & cudi chu ky tang l3i suat, tuy nhién 13i

suat van sé tiép tuc duy tri & murc cao trén 5% cho dén cudi ndm 2024.
L&i suat cao hon & thoi diém hién tai dugc xem nhu 1a “binh thudng

sen

mai”.

e L0 trinh |3i suat cla Fed khong gay bat ngd cho thi truong. Ching toi
cho rang ty gia USDVND van chiu ap luc nhat dinh do nhirng khéc biét
vé mét chinh sach. Tuy nhién, ép luc s& khong |6n dén murc khién VND
mat gia qua manh. PHS duy tri quan diém ty gia sé tdng thém 1 - 2%
cho dén cudi nam, twong trng murc 24.800 - 25.000.
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Ty gia

USDVND

GDP va lao dong

Tang trudng GDP (%YoY)

No cong/ GDP (%)

Ty 1& that nghiép (%)

Chi sé gia

Lam phat binh quan (%YoY)
Chinh sach tién té va lai suat
L4 suat dieu hanh (%)

La&i suat lién ngan hang (ON%)
Du trir ngoai héi (Ty USD)
Tang trudng tin dung (%YoY)

Tham hut ngan sach (%GDP)

Chi tiéu dau tu cong (Ty VND)

Loi suét trai phiéu chinh phu (10Y)
Thuong mai

Can céan thuong mai (Ty USD)

Kim ngach Nhap khau (%YTD YoY)
Kim ngach Xuat khau (% YTD YoY)
FDI thyc hién (Ty USD)

Tong von FDI dang ky (Ty USD)
San xuat va tiéu dung

San xuat cong nghiép (%YoY)

Tang trudng ban Ié binh quan (%YoY)
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Pam bao phan tich

B&o cdo dugc thuc hién bdi Nguyén Thi My Lién, Trudng phong va Bui Thi Quynh Nga, Chuyén vién cao cap phan tich
— Coéng ty C6 phan Chirng khoan Phi Hung. Méi nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach
nhiém cho sy chuén bj va ndi dung cula tat ca cac phan co trong ban béo cdo nghién ciru nay dam bao rang, tat ca cac
y kién ciia nhitng nguai phan tich, chién luge hay nghién cliru déu phan anh trung thuc va chinh xac y kién ca nhan cuda
ho vé nhitng van deé trong ban bdo cdo. Méi nhan vién phan tich, chién luge hay nghién ciru dam bao rang ho khéng
dugc hudng bat cir khoan chi tra nao trong qua khi, hién tai cling nhu tuong lai lién quan dén céac khuyén cédo hay y
kién thé hién trong ban bao cédo nay.

Mién trach

Co6ng ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cda béo céo.
Pay khong phai 1a ban chao hang hay su nai khdn mua cta bat clr ¢d phiéu nao. Ching khoan Phi Hung va céc chi
nhanh va van phong va nhan vién ctia minh c6 thé cé hoac khong ¢6 vi tri lién quan dén cac cé phiéu dugc nhéc t6i &
day. Chirng khoan Phi Hung (hodc chi nhénh) d6i khi cé thé c6 dau tu hodc céc dich vu khac hay thu hat dau tu hodc
céc hoat dong kinh doanh khac cho bat ky cong ty nao dugc nhac dén trong bao cédo nay. T4t ca cac y kién va du doan
c6 trong bao cédo nay dugc tao thanh tir cac danh gia ciia Cong ty C6 phan Ching khoan Phi Hung vao ngay nay va
c6 thé thay doi khong can béo trude.

© Cong ty C6 phan Chirng khoan Phi Hung PGD Phi My Hung
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Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
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Phuong Nguyén Théi Binh, Quan 1,
Tp.HCM Dién thoai: (+84-28) 3 535 6060
Fax: (+84-28) 3 5352912

Chi nhanh Quan 3
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Dién thoai: (+84-28) 3 820 8068
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Chi nhanh Tan Binh
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251 Hoang Van Thy, Phuong 2, Quan Tan
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Fax: (+84-28) 3 813 2415

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang Pao Thuy, Phudng Trung
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Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Chi Nhanh Ha No6i

Tang 5, Toa nha Vinafor,

S0 127 Lo Dlc, Phuong Déng Méc, Quén
Hai Ba Trung, Ha Noi

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco, 18 Tran Hung
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Quy Khach hang xin vui Iong xem ndi dung chi tiét vé xung dét Igi ich va khuyén céo & cudi béo céo nay.



