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e  Loisuat TPCP My ky han 10 nam (UST10Y) tang lén 5.18%, cao nhat
KHOI PHAN TiCH k& tir 7/2007, trong khi chi s6 DXY vuot 101 diém. Ngay 16/09, Fed
#?;g:;;hh;rgy Lién tang |3i suat 25 bps 1&n 3.75 - 4.00%, di nguoc ky vong néi léng khi éng
liennguyen@phs.vn Warsh nham chirc. Quyét dinh nay hop Iy khi gia dau téng trd lai, lam
phat ndm trén muc tiéu hon 5 nam va kinh t& My van virng.
Bui Thi Quynh Nga e Sau xa hon, thj trudng TPCP My dang mat can ddi cung cau. Tham hut
:SSSL‘%ELS . ngan séch khoang 2,000 ty USD va 10 nghin ty USD no ddo han trong
12 thang t6i tao ap luc cung In, trong khi lugng nam gilr cda Trung
Qudc giam vé mirc thap nhat ké tir 2008. PHS cho rang Fed sé tang lai
suat thém 1 [an trong ndm 2026 |én 4.00 - 4.25%, va UST10Y nhiéu kha
nang neo trong vung 5.0 - 5.5%.

e  Trong nudc, lam phat ti€n sat tran muc tiéu 4.5%, loi suat TPCP ting
trén toan dudng cong. Ap luc phat hanh 16n trong quy 4 va nhu cau vén
dau tu cong sé tiép tuc day lgi suat di lén. Ty gia van la bd dém Ion
nhat, nhung néu dong vén vao khéng dat ky vong, ap luc ty gia gia tang,
NHNN cé thé phai nang 13i suat OMO Ién trén 5%.

e Véi chiing khodn, trong ngan han, trién vong tang trudng GDP va viéc
nang hang la luc d& chinh, nhung trong trung dai han, VN-Index cé rui
ro diéu chinh vé ving 1,600-1,650 diém.

e  Laisuat My chi cé thé ha nhiét khi gia dau giam nho chién su Iran lang
diu, gitip lam phat ha nhiét, cuing véi viéc My dat thoa thuan réng hon
vGi Trung Quéc dé khdi phuc luc cau déi vai TPCP M.

1. Loi suat My tang lén mirc cao nhat 19 nam

Ngay 16/09, FOMC nhat tri (12-0) téng l&i suat diéu hanh 25 bps lén 3.75-
4.00%, day la Ian tang d4u tién ké tir 7/2023 cua Fed. Bi€u d6 dot plot con
phat di tin hiéu diéu hau hon, trung vi 13i suat cudi nam 2026 dugc nang Ién
4.1% (ham y thém mot [an tang), cudi nam 2027 dugc gilr & 4.1% thay vi
3.6% nhu du phong hoi thang 6. Theo d6, UST10Y da vot Ién 5.18% ngay
24/09 - mirc cao nhat ké tir 7/2007; |gi suat 30 ndm 1én 5.47% va 2 ndm lén
4.87%.

Dién bién nay trai ngugc hoan toan vdéi ky vong cua thj trudng va ca cda
ching t6i & thoi diém vai thang trudce. Trude dé, khi dng Kevin Warsh nham
chirc Chd tich Fed (22/05), thi truong ky vong mét chu ky cat giam |&i suat
hodc it nhat 1a mat bang |ai suat di ngang. Ky vong nay cang dugc cing cd
khi c&ng thdng M¥ - Iran ciing tirng ha nhiét sau Iénh ngirng bén vao ngay
08/04 va thda thuan hoa binh so b, dong chay qua eo bién Hormuz dan
phuc hoi va khién cho gid Brent cé thoi diém Iui vé 73.7 USD/thung vao giai
doan cu6i thang 6, thap nhat k& tir khi chién su né ra. Thi trudng trai phiéu
My ciling phuc héi niém tin va giam nhiét tlr quanh murc 4.7 - 4.8% vé dudi
4.4%.

Tuy nhién, ving gia dau thap chi kéo dai khoang 2 tuan, My khéng kich Iran
tré lai (08/07), khoi phuc Iénh trirng phat dau mé, va dén thang 9 xung dot
lan sang ca tau ché dau tai Hormuz. Brent quay lai 104.7 USD/thung con
UST10Y tang mét mach gan 80 bps. Cung ldc, chisd DXY ciing tang tr vung
98.8 diém dau thang 9 1én hon 101 diém (24/09), mic cao nhat trong gan
2 thang, khi thj truong dét cugce Fed sé tiép tuc that chat.
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Hinh 1: Lai suat diéu hanh cua Fed va lgi suat UST10Y  Hinh 2: Dot plot cua Fed (%)
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Hinh 3: Loi suat TPCP My nam 2026 (%)

01/26
01/26
01/26
01/26
01/26
02/26
02/26
02/26
02/26
03/26
03/26
03/26
03/26
04/26
04/26
04/26
04/26

e UST 2 n&m UST 10 n&m 55
5.18%
Fed tang LS
(16/9)
Warsh 50
nham chirc
4.5
4.0
Dau vé day,
UST10Y 4.38%
35
3.0
OW O O VW VW VW VW VW VW OV VW OV VW OV O O O O O O O O
N N N N NN NN NN NN N AN AN AN NN NN NN NNNN
e T T T e e T T T e - - - - e e e
< W0 W W W YW O O O NDNDNMNIDNOOOOO®OO O 6O O
O O O O O 0O O 0O 0O 0O 0O 0O oo o oo o o o o o

Nguén: Bloomberg, PHS téng hop

Viéc Fed ting lai suat, xét vé ban chat, la hgp ly véi béi canh va cac sé liéu
kinh té hién tai cua My.

Cu s6c nang luogng quay lai khién gia dau diesel tai My lap ky luc
trén 6 USD/gallon. CPI thang 8 tang 0.4% MoM, 3.4% YoY; trong do
nang luong +16.3%, xang +27.4% YoY.

Lam phat dai dang (sticky). Du CPI Ii chi ting 2.4% YoY, nhém
dich vu khéng gém nha & van trén 3% YoY; PCE I8i quy 2 tang 3.6%
(theo nam). Quan trong hon, xét trong dai han, lam phat PCE da
nam trén muc tiéu 2% lién tuc tr ndm 2021, tdc hon 5 ndm, va Fed
vlra nang du béo PCE 16i 2026 Ién 3.4%, déng nghta vdi ndm thir 6
lam phat chua vé muc tiéu.

Kinh t€ My van khée, thi truéng lao ddng viing. Bang luong phi
néng nghiép tiép tuc mad rong, riéng thang 8 tdng 162 nghin, cao
nhat trong 5 thang. Ty lé th&t nghiép neo 6n dinh quanh 4.1%, va
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Hinh 4: Lam phat va ty Ié that nghiép tai My (%)
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Fed da ha du bao that nghiép 2026-2027 tir 4.3% xudng 4.1%. Vé
tang trudng, PMI san xuat lén 57 di€m, cao nhat ké tir 2021, con
PMI dich vu dat 58.7 diém. Fed ciing nang du bao GDP 2026 Ién
2.3% va 2027 1én 2.4%. Vi mot nén kinh té van tang trudng t6t va
thi trudng lao dong khéng cé dau hiéu suy yéu, Fed khéng cé ly do
dé tiép tuc gilr chinh séach ndi 1dng khi lam phat con cao.

Hinh 5: TPCP My do Trung Quéc va Nhat Ban nam giir (ty

USD)
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Ngudn: Bloomberg, PHS téng hop

Ngudn: US Treasury (TIC), PHS t6éng hop

Bén canh d6, Bo Tai chinh My thuc t&€ da can thiép dé hé trg thi trudng trai
phiéu, nhung hiéu qua rat han ché. Ngay 19/08, B6 Tai chinh tang gap déi
quy mo mua lai trai phiéu ky han dai. Lgi suat chi ha nhiét trong ngan han,
sau do nhanh choéng bat tang thém hon 50 bps. Nguyén nhan la quy md
buyback qua nhé so véi nhu cau vay ng ciia Chinh phd M§. Tham hut ngan
sach 11 thang tai khéa 2026 da cham ~2,000 ty USD, chi tra 13i vay rong [an
dau vuat 1,000 ty USD, con ng cong da [én 40.1 nghin ty USD (~123% GDP).
Dang chu y, khodng 1/3 lugng ng phat hanh ra céng ching (~10 nghin ty
USD) sé dao han trong 12 thang t6i. N6i cach khac, lgi suat dai han dang
bi day lén béi ca ky vong lam phat 1an phan bu ky han, do ap luc cung dén
tlr ca phat hanh méi lan tai cap vén cho lugng ng dado han cua Chinh phu
M.

d phia cau, luc mua TPCP My tir nha d3u tu nude ngoai cling suy giam lién
tuc. Lugng TPCP M§ do Trung Quéc ndm gitr giam vé 618 ty USD trong
thang 7/2026, thap nhat ké tir ndm 2008 va chi con chua dén mét nira mire
dinh hon 1,300 ty USD nam 2013. Khéng chi Trung Quéc, téng luong ndm
gilt ciia nha d4au tu nude ngoai cling giam hai thang lién tiép vé 9.25 nghin
ty USD, murc thap nhat trong 9 thang. Tinh theo ty trong, nha dau tu nudc
ngoai hién chi nam khoang 30% lugng TPCP My do céng ching nam git,
gidm manh so v&i murc xap xi 50% giai doan 2008 - 2014, cho thay nha dau
tu qudc t&é ngay cang than trong hon vai vi thé trén TPCP My. Khi nguon
cung tdng manh trong khi luc cau tir nude ngoai suy yéu, lgi suat buéc phai
tang dé thu hat ngudi mua méi.

Bloomberg: PHS <GO> 3



www.phs.vn

FLASHNOTE | Macro Insight

Hinh 6: buong cong loi suat TPCP My (%)
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Ngudn: Bloomberg, PHS téng hop
Pudng cong lgi suat My da dich chuyén Ién toan b va phang dan, loi suat
ngan han ting nhanh hon dai han. biéu nay cho thay dong luc chinh dén tir
viéc thj truong dinh gid lai 16 trinh chinh sach cla Fed. Véi lgi suat 2 nam &
murc 4.87%, thi truong dang ky vong mat bang |ai suat diéu hanh con cao
hon ca du phéng 4.1% cla Fed, ham y kha nang Fed tdng thém 2 lan la
khong nhé. 0 doan dai ctia dudng cong, loi suat ky han 20 nam (5.53%) da
vuot ca ky han 30 nam (5.47%), du dau ndm van thap hon. Dién bién nay
cang cho thay nha dau tu dang doi hdi mirc bu cao hon d€ nam gitr trai
phiéu dai han, dac biét la ky han kém thanh khoan nhu 20 nam, trong boi
canh nguon cung déi dao. Kich ban duong cong doc lén tirng dugc ky vong
khi éng Warsh nham chirc, tic 13i suat ngan han giam con dai han neo cao,
da khéng xay ra; thay vao do, toan bé duong cong cuing dich chuyén lén.
PHS cho rang Fed sé ting lai suat thém 1 [an trong nam 2026, 1én 4.00-
4.25%. Rui ro nghiéng vé kha nang tang 2 lan néu gia Brent duy tri trén 100
USD/thung va kinh té€ My tiép tuc giir duoc da tang truéng. Sang nam
2027, Fed nhiéu kha nang sé duy tri lai suat & mirc cao it nhat dén hét nira
dau nam, va chi cé thé cat giam khi cing thing tai eo bién Hormuz duoc
giai quyét dat diém. Vi mat bang lai suat diéu hanh tiép tuc di lén va ap
luc ngudn cung trai phiéu chua c6 16i giai, loi suat UST10Y nhiéu kha niang
s@ neo trong viing 5.0-5.5% trong phan con lai ctia nam.

2. Cac tac dong lén thi truong Viét Nam

2.1. Lai suat trong nudc - ap luc tang chua dirng lai

Lam phat trong nudc chiu tac dong truc tiép tir gia dau thé gidi tang cao.
CPI thang 8 b4t tang trd lai 1én muc 4.89% YoY, déc biét CPI binh quéan 8
thang da tang lén mirc 4.45% - chi con cach tran muc tiéu 4.5% 5 diém co
ban; lam phéat co ban thang 8 & mirc 4.55% YoY cho thay gia dau di lan
sang mét bang gia chung. Cung véi nhu cau tiéu dung tang theo mua vu
cudi nam va viéc day manh gidi ngan dau tu cong, ap luc lam phat cé thé
sé con gia tang.

Tur dau ndm dén ngay 25/09, ca dudng cong lgi suat thi cap da dich
chuyén Ién, nhung muc tdng khéng déng déu gilra céc ky han. So véi dau
nam, lgi suit TPCP tai cac ky han 5 - 7 ndm tdng manh nhat, khoang 80-100
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Hinh 7: Lam phat trong nudc (%)
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bps; riéng ky han 5 nam tang tr 3.25% Ién 4.30%. Ky han 10 ndm chi tang
khodéng 40 bps, I1én 4.47%. Doan gitra dudng cong bi day 1én manh nhat cho
thay &p luc chd yéu dén tir chi phi vén ngan han cta ngan hang, luc cau
chinh ctia TPCP, chir khéng chi tir ky vong dai han. Bén canh d9, lgi suat
thir cap van duy tri mic cao hon so véi so cip. Khi KBNN nang nhe l3i suat
trang thau ky han 10 nam tlr 4.40% (cudi thang 8) Ién 4.43%, ty |é tring thau
d4 cai thién rd rét, nhiéu phién con mé thém phién phat hanh budi chiéu.
Hinh 8: Loi suat TPCP so cap va thir cap déi vai ky han 10
nam trong nam 2026 (%)
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Carry trade gan nhu khéng con. Lai suat lién ngan hang ky han ON-1W
thuong xuyén dao dong trong vung 4.5 -7% (tham chi cé nhiing giai doan
cao diém tang Ién trén 10%), tic ngang hodc cao hon lgi suat TPCP 5-10
nam (4.3 - 4.5%). Viéc vay ngdn han d&€ nam gilr TPCP vi thé& khéng con sinh
161, tham chi 16. Céng thém |4i suat tién gui 6 thang tai nhiéu ngan hang da
tr 7% trd lén, cdc ngan hang khéng con déng luc tich Ity TPCP, va con co
xu huéng ban ra dé co cdu danh muc, can déi thanh khoan cudi nam.
Ngudén cung dén vé cudi nam. Tinh dén 23/09, KBNN d& huy dong dugc
khodng 293 nghin ty déng, méi dat khoang 58% k& hoach 500 nghin ty. D&
hoan thanh k& hoach, KBNN can phat hanh khoang 15 nghin ty d6ng/tuan
trong quy 4 (gap déi tdc dé binh quan tir dau nam khoang 7.6 nghin
ty/tuan). Do dé, chiing t6i cho rang lgi suat TPCP sé tiép tuc tang trong quy
4,

Ap luc du kién sé kéo dai sang nam 2027. K& hoach dau tu cong trung han
2026 - 2030 lén t6i 8.22 triéu ty dong (gan gap 3 giai doan 2021- 2025),
trong khi giai ngan nam 2026 méi dat khoang 1/2 ké hoach sau 8 thang,
phan vén don lai sé lam nhu cau vay ng nam 2027 tiép tuc & mirc cao. Do
do, lgi suat TPCP nam 2027 van sé chiu ap luc tang.

Bloomberg: PHS <GO> 5
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Hinh 9: budng cong loi suat TPCP thi cap 6 cédc ky Hinh 10: L3i suéat lién ngan hang ON-1W (%)
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Ty gia - "b® dém" 16n nhat hién tai. Bat chap chi sé DXY vugt 100 diém va
Fed tdng l4i suét, ty gia lién ngan hang trong nudc van 8n dinh quanh muc
26,000. Néu so véi dau nam, VND tham chi con tang gia khoang 1.1% so vdi
USD. Trong clng thoi gian, cac déng tién trong khu vure nhu IDR, PHP, INR
va THB da mat gia 5-7% so v&i USD. Nhé ty gia n dinh, NHNN c6 du dia dé
hé tro thanh khodn linh hoat méi khi thi trudng céng thang. Ngay 21-22/09,
khi 1di suat qua dém vot Ién 7%, NHNN Iap tirc bom rong khoang 48 nghin
ty déng qua kénh OMO vdi |&i suat 4.5%. Cung lic, NHNN ma lai kénh hoan
dai ngoai té ky han 7 ngay vé6i quy mé téi da 2 ty USD, gdp doi dot thang 6.
Chi sau hai phién, |di suat qua dém dé& giam vé 2.5%.

Hinh 11: Bién déng cta VND va cdc déng tién trong khu vuc so véi USD tir
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PHS cho rang, néu ty gia tiép tuc 6n dinh nhé dong von vao duy tri tich
cuc, NHNN sé giir nguyén cach diéu hanh nhu hién tai. Khi do, 1ai suat lién
ngan hang sé neo quanh viing 4-5%, va NHNN san sang bom thanh khoan
méi khi thi trudng cang thang cuc bd. Nguoc lai, ty gia khé gilr dugce su 6n
dinh néu dong vén vao khéng dat ky vong. Khi d6, ap luc Ién ty gia sé quay
Bloomberg: PHS <GO> 6
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trd lai, va NHNN nhiéu kha nang phai nang lai suat OMO lén trén 5% (tir
mirc 4.5% hién nay), qua dé kéo lai suat lién ngan hang di Ién, dé bao vé
gia tri VND. Dién bién nay sé tiép tuc day lgi suat TPCP di lén.

2.2. Tac dong léen thi truong chirng khoan

Loi suét trai phi€u tang chua bao gid la tin t6t cho ¢8 phiéu. Tai My, S&P
500 van neo gan dinh nha luc kéo tlr nhdm Al va ban dan, nhung ép luc da
xuat hién khi chi s6 Dow Jones lai giam 3 phién lién ti€p khi UST10Y vuat
5%, tai chau A, Shanghai ciing gidm gan 1.6%. Xét theo giai doan, trong 8
dot UST10Y tang tlr 75 bps trd 1én k& tir nAm 2012, VN-Index déu trai qua
nhip diéu chinh vgi mdrc giam tir 7% dén 26%, binh quan khoang 16%. Nhiing
dot diéu chinh sau nhat (23 - 26%) xay ra khi ap luc lgi sudt My lan sang ty
gia va thanh khoan trong nuéc, nhu nam 2018 va 2022. Nguac lai, khi lgi
suat téng trong baéi canh kinh té tang trudng manh va thanh khoan déi dao
(2016 - 2018, 2020 - 2022), thi trudng van cé thé di lén sau nhip diéu chinh.
Hinh 12: Bién déng cua cac chi sé ching khoan khi lgi suat UST10Y tiém
can va vuot 5% (10/09-24/09)
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Hinh 13: VN-Index va lgi suat UST10Y
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Nguén: Bloomberg, PHS téng hop

Thuec té, lgi suat TPCP My cao hon sé khién mat bang |3i suat chiét khau
cho moi tai san rdi ro bi diéu chinh tang Ién, dong nghta véi viéc dinh gia tai
san giam, dac biét tai cdc thi trudng méi n6i nhu Viét Nam, noi nha dau tu
doi thém phan bu rdi ro qudc gia va rui ro ty gia. Khoi ngoai da ban rong
khoang 95 nghin ty dong tir dau nam, ty Ié s& hiru nuéc ngoai giam vé quanh
13% (so véi ~24% trudc day), va ngay ca sau khi nang hang chinh thirc c6
hiéu lyc (21/09), khi ngoai van tiép tuc bén rong 2,600 ty dong chi trong
vai phién.

Trong ngan han, PHS cho rang thi trudng Viét Nam van c6 hai luc d& riéng.
Thi nhat, trién vong ndi luc cta nén kinh t& van tich cuc. GDP du kién sé
dat trén 8% trong ndm 2026 va tiép tuc duy tri mdrc nay trong nam 2027, tao
tién dé cho tang trudng EPS cla céc doanh nghiép niém yét. Két qua kinh
doanh quy 2 tich cuc va dinh gia P/E quanh 12 [an ciing |a di€ém tua cho thj
trudng. Thi hai, viéc nang hang thi trudng véi 27 ¢6 phiéu dugce dua vao ré
FTSE Emerging theo 4 dgt (10% - 20% - 35% - 35%, kéo dai dén 9/2027) cé
thé& mang lai hang ty USD vén thu d6ng va chd dong. Bén canh dé, gia dau
dé& c6 dau hiéu ha nhiét gan day, véi gia WTI giam khoang 13% trong 6 phién
khi M§ va Iran dam phan 19 trinh mé lai eo bi€n Hormuz, trong khi cuéc gap
gitra 1anh dao M§ - Trung da gilp gia han thda thuan thuong mai. Néu cac
dién bién nay ti€p tuc theo chiéu hudng hién tai, thi trudng dugc ky vong sé
dén nhan thém nhing tin hiéu tich cuc.

Du vay, theo quan diém cda PHS, trong trung dai han, néu Fed ti€p tuc tang
Iai suat va dua mat bang lai suat tiém can mudc 5.0% trd lai, kéo theo
UST10Y tién vé 5.5%, thi ty gia USDVND trong nuéc sé chiu ap luc. Tir d6,
I4i suét trong nudc ciing bi ddy lén & ca thi trudng lién ngan hang lan thj
truong huy dong dan cu. Ching téi cho rang khi dé dong tién trong nuéce sé
dich chuyén khéi c6 phiéu, con dong vén ngoai sé khé vao nhu ky vong.
Trong kich ban tiéu curc, ching i cho rang VN-Index c6 thé diéu chinh vé
vung 1,600 - 1,650 diém (tuong duong P/E ~11 [an, gidm ~15% tur dinh
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1,915 di€m héi thang 5, twong déng muc diéu chinh ndm 2023), vai ving
h6 trg gan nhat tai 1,700 - 1,720 diém (day thang 8).

3. Két luan - Nhimg tin hiéu can theo doi

Loi suat TPCP My dang & murc cao nhat 19 ndm do hai luc ddy cung luc.
Mot mét, Fed quay lai chu ky tang |13i suat d€ kiém soat lam phat. Mat khéc,
ap luc tir ng cdng khéng 16 gay sirc ép dén cén can tai khéa cla chinh quyén
Trump va tao strc ép |én phia ngudn cung trai phi€u tir Chinh pha My. Ap
luc nay dang lan sang Viét Nam qua nhiéu kénh, bao gom ca lgi suat TPCP
trong nudc tang, du dia diéu hanh ctiia NHNN thu hep, va khai ngoai tiép tuc
ban rong trén thj truong chirng khoan.

Theo PHS, ¢6 hai tin hiéu then chét c6 thé gidp lgi suat My ha nhiét va nha
dau tu co thé theo doi d€ xem xét trong viéc nhan dinh thi trudng ciling nhu
quyét dinh giai ngan.

- Fed quay lai hé trg thi truong trai phiéu. Fed tirng |a bén mua TPCP I6n
nhat, nhung da thu hep bang can d6i ké toan tir gan 9 nghin ty USD
(dinh ndm 2022) xudng con khoang 6.7 nghin ty USD, khién thj trudng
mat di mét ngudn ciu quan trong. Hién Fed da mua vao trd lai va bang
can déi tdng nhe, nhung quy mo con nhé vi chid yéu nham hé trg thanh
khodn cho thi trudng. Trén thuc t€, viéc ky vong Fed mé lai QE la kh, vi
cong cu nay thudng chi dugc dung khi kinh t€ suy thodi hoac thi trudng
tai chinh roi vao khdng hoang. Hon nita, 6ng Warsh van chu truong duy
tri bang can déi & quy mé nhd. Vi vay, ching t6i loai trir kich ban tich
cuc nay trong cac du phdng clia minh. Theo PHS, Fed sé khong quay
lai QT ma duy tri mua vao & muc vira phai dé€ hd trg thanh khoan USD
va gitt 14i suat én dinh. D& lam dugc diéu do, lam phéat can ha nhiét, nén
gia dau va dién bién chién su tai Iran, eo bién Hormuz 1a nhirng bién sé
quan trong nhat can theo dai.

- My héa hoan dugc véi Trung Quéc. Lugng TPCP My do Trung Quéc
nam gilr da giam vé 618 ty USD, murc thap nhat ké tir nam 2008, trong
khi Bac Kinh chuyén sang tang mua vang. Chuyén thdm Washington
clia 6ng Tap Cén Binh (23 - 25/09) d4 gitp gia han thda thuan thuong
mai dén ngay 10/01/2027. Néu hai bén tién t&i mot thoa thuan rong
hon, Trung Qudc c6 thé quay trd lai mua TPCP MY, bd sung luc cadu ma
thi trudng dang can. Mot thda thuén thuong mai cling sé gilp giam bt
on lén lam phét tai My ndi riéng va b4t 6n dia chinh tri toan ciu néi
chung. Bé&n canh dé, 6ng Tap c6 thé trd thanh ciu ndi quan trong trong
dam phan vai Iran, qua d6 tac dong truc ti€p dén gia dau. Bac Kinh ciing
c6 ly do dé hoa hodn, vi can thic day kinh té€ trude Pai hoi Dang Cong
san Trung Qudc lan thdr 21 vao ndm 2027.

Néu céc tin hiéu nay xuat hién, ap luc Ién 13i suat va ty gia trong nudc ciing
sé& giam déang ké. Khi d6, Viét Nam c6 thé tan dung tron ven dong vén tir
viéc nang hang thi trudng, clng véi trién vong tich cuc cda nén kinh té.
Nguagc lai, néu gia dau tiép tuc neo cao va Fed budc phai tang |i suat nhiéu
hon, ap luc ty gid xuat hién, mat bang lai suat trong nudce kho tranh khéi xu
hudng di 1én, va thi trudng chiing khoan cé thé phai trai qua mot nhip diéu
chinh vé viing 1,600 - 1,650 diém, v&i ving hé trg gan nhat tai 1,700 - 1,720
diém (ddy thang 8).
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Pam bao phan tich

Béo cédo dugc thuc hién bai Nguyén Thi My Lién - Truéng phong phan tich va Bui Thi Quynh Nga - Supervisor, Céng
ty C8 phan Chirng khodn Phi Hung. Méi nhan vién phu trach vé phan tich, chién lugc hay nghién ciu chiu trach
nhiém cho su chuén bi va ndi dung cla tat ca céc phan cd trong ban bao cédo nghién ctru nay dam bao rang, tat ca
céc y kién cta nhitng ngudi phéan tich, chién lugc hay nghién clru déu phan anh trung thuc va chinh xac y kién ca
nhan cua ho vé nhitrng van dé trong ban béo cdo. M6i nhan vién phan tich, chién luge hay nghién ctru dam bao rang
ho khéng dugc hudng bat cir khoan chi tra nao trong qua kh, hién tai cling nhu tuong lai lién quan dén céc khuyén
céo hay y kién thé hién trong ban bao céo nay.

Mién trir trach nhiém

Bdo cdo nghién ctru nay dugc chuén bi bdi Cong ty C6 phan Chimng khoan Phd Hung (PHS) nham muc dich cung c&p
thong tin. Thong tin dugc trinh bay trong bao cdo nay duoc thu thap tlr cac ngudn dugce cho la dang tin céy, nhung
PHS khéng dam bao vé tinh chinh xdc hoac day du cua théng tin d6. Cac quan diém, ude tinh, va du bao trong bdo
céo nay phan anh danh gia hién tai cla tac gia tai thoi diém phat hanh bao céo va co thé thay d8i ma khong can
thong béo trudce. Béo cdo nay khong phai la mét 16i dé nghi ban hodc mai chao mua bat ky loai chirng khoan nao.
Béo cdo nay khéng nham muc dich cung cap tu van d4au tu ca nhan va khong xét dén cac muc tiéu dau tu cu thé,
tinh hinh tai chinh, hodc nhu cau cuta bat ky ca nhan nao. PHS, cac céng ty lién két va/hodc céc cén b, giam doc
hodc nhan vién cta ho c6 thé co lgi ich ho&c vi tri trong, va co thé thuc hién céc giao dich lién quan dén chiing khoén
hoac quyén chon dugc dé cap trong bao cdo nay. PHS ciing c6 thé thuc hién hodc tim céach thuc hién céc dich vu
ngan hang d4au tu hodc céc dich vu khéc cho céc céng ty duge dé cap trong bdo cédo nay. PHS, cac cong ty lién két
ctia minh, ciing nhu céc cén bo, giam doc hodc nhan vién cta ho, khong chiu b4t ky trach nhiém phap ly nao déi véi
b4t ky t6n that truc tiép hodc hé qua nao phat sinh tir viéc sir dung bao cdo nay hoac ndi dung cua né.
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