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Lgi suat trai phiéu kho bac My

Du bao va danh gia tac dong lén tinh hinh trong nudc

Lgi suat trai phiéu kho bac My giifa thang 5 ting manh
— Trong tudn qua (11-15/5/2026), thi trudng trai phiéu kho bac My chiing kién ap luc ban

thao, day |gi suat cac ky han tang cao. Cu thé, Igi suat ky han 10 nam dao ddng quanh
mUc 4.4 - 4.6%, tiém can vdi vung dinh gan nhat thiét [3p héi dau nam 2025. Ky han 30
nam ciling cho thay xu hudng tang tuong tu khi lgi suat tai ky han nay trong hau hét cac
phién giao dich tudn trudc déng clfa trén ngudng 5% (cé lic cham méc 5.13%, danh
dau dinh mdi ké tif thang 7/2007). Khép lai tudn giao dich, mat bang Igi sudt & hau hét
cac ky han tif 2-30 nam ghi nhan mic tang trung binh khoang 20bps.

— Nguyén nhan dén tu:

» D liéu du bdo lam phdt ndng lén: Bao céo gia ban budn thang 4 cia My (cong b6
ngay 13/5/2026) cho thay chi s6 PPI (chi s6 gia san xuat) da tang 6% so vdi cung ky
2025 (mUc tang cao nhat k& tir 2022), day lén lo ngai vé ap luc tang gia lan rong ti
khau san xuat sang nén kinh té. Trong b&i canh lo sg lam phat, nha dau tu cé xu
hudng yéu cau mic |gi sudt cao hon dé bu ddp rdi ro suy giam sdic mua ctia dong
tién trong tuong lai, qua d6 day |gi suat trai phiéu tang lén.

» Lo ngai gid nding lugng tiép tuc neo cao: Viéc gia nang lugng lién tuc duy tri trén
100USD/thlng trong khi eo bi€n Hormuz van dang bi phong tda cling cling ¢4 ky
vong vé lam phat dai dang.

»  Thdm hut ngén sdch tiép dién: Van phong Ngan sach Qudc hdi My du bdo tham hut
ca nam 2026 dat khoang 1.9 nghin ty USD, tudng dudng 5.8% GDP (cao han mUc
trung binh 50 ndm qua [a 3.8%). Pong thdi, trong bdi canh ng cong My dudc du bao
sé tang lén 120% GDP vao nam 2036 (vugt dinh tiing ghi nhan dugc sau Thé chién
1), My budc phai tang phat hanh trai phiéu dé tai trg cho chi tiéu cdng va tai cap
vén ng ddo han. Ap luc ngudn cung trai phiéu kho bac tdng manh khién thi trudng
yéu cau mc |gi sudt cao han dé hap thu lugng phat hanh mdi.

» Théng diép mang tinh diéu hdu vé ldi sudt diéu hanh: M6t s& quan chuiic Fed trong
tuan nay nhan manh kiém soat lam phat van [a uu tién hang dau, dong thai khéng
loai trir kha ndng ti€p tuc tang |&i suat néu ap luc gia gia tang. Diéu nay khién thi
trugng diéu chinh giam ky vong Fed ndi ldng chinh sach, qua d6 giil lgi suat trai
phiéu kho bac My, d3c biét & nhém ky han ngan va trung han, duy tri  mUc cao.

Du bdo dién bién Igi suat trai phiéu kho bac My
— Chling t6i danh gia lgi suat trai phiéu kho bac My sé& ti€p tuc duy tri & vung cao trong

quy 2 trudc khi ha nhiét trong 2H2026, dya trén kich ban cd sg ctia ching t6i gia dinh
cdng thang My-Iran dan ha nhiét tif nifa sau clia quy 2, qua dé giam dang ké 4p luc [én
lam phat ctiia My trong giai doan cudi nam. Tuy nhién, da giam cla lgi sudt bi han ché
bai ap luc phat hanh trai phi€u quy md 8n, cling véi viéc Fed nhiéu kha ndng van than
trong doi vdi chinh sach tién té.

Panh gia tac dong l&n tinh hinh vi mé Viét Nam
— Viéc |gi suat trai phiéu My duy tri 8 mUc cao dang tao ra nhiing thach thiic nhat dinh

cho kinh té Viét Nam qua hai kénh chinh:
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= Ap luc ty gia gia tdng do: i) tai sdn bang USD trd nén hap dan khién nhu cau ndm
gili USD gia tang, lam chi s& DXY thudng c6 xu hudng manh [én; i) chénh l&ch
duaong |&i sudt VND-USD cé xu hudng thu hep khién viéc nam gilt VND phan nao trd
nén kém hap dan hon.

= Tang chi phi huy dong cho cac doanh nghiép c6 nhu cdu huy dong vén nudc ngoai
bang déng ngoai té, ddc biét cdc doanh nghiép ngan hang, chling khoan, bat dong
san st dung don bay tai chinh cao.

— DU vay, chling t6i cho rang tac déng téng thé [én tinh hinh vi mé Viét Nam hién tai [a

chua dang ngai trong bdi canh: (1) ty gid van dudc duy tri 8n dinh tif dau ndm dén nay
nhd mat bang |3i suat trong nudc ting trong gan mot nam trd lai day; (2) dong vén
dau tu FDI tich cuc; va (3) kha ndng diéu tiét linh hoat cia NHNN. VGi ky vong Igi suat
trai phi€u kho bac My s& ha nhiét trong 2H2026, chiing t8i van gilt nguyén du bdo 2026
cho ty gia (tang 2.5-3% so vdi cudi 2025) va 3i suat (giam 0.5-1% so v3i cubi thang
4/2026) nhu d3 dé cap trong bao cao Trién vong kinh té Viét Nam 202026.

Biéu d6 2. Chi s PPI va CPI (YoY) cia My
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Bloomberg, KBSV

Bi€u d6 3. Ng cdng My (% GDP)

Ngudn: Bloomberg, KBSV

Biéu d6 4. Tham hut ngan sach My
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https://www.kbsec.com.vn/pic/Service/KBSV_TrienvongKinhtevimo_2Q2026.pdf
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Hé théng khuyén nghi
Hé théng khuyén nghj déu tu cé phiéu Y kién trong bao céo nay phan dnh danh gi4 chuyén mén cla (cac) chuyén vién
(Dua trén ky vong ting gia trong 6 thang tdi) phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
Mua: Trung lp: Bén: ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon chinh xac hodc day du va céc quan diém dudc trinh bay trong bdo cdo nay cé thé

dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan

canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau

Hé thdng khuyén nghi dau tu nganh tu ctia minh. Ching t6i s& khéng ¢6 trach nhiém dai véi cac khoan dau tu hodic két
(Dya trén dénh gia trién vong trong 6 thang ti) qua clia chiing. Nhitng tai liéu nay la ban quyén clia KBSV va khdng dudc sao chép,
Tich cyc: Trung lap: Tiéu cyc: phan phdi lai ho3c stfa di ma khdng cé sy dong y trudc béng vén ban clia KBSV.
Vugt trdi hon thi trudng Phl hdp thi trudng Kém hohn thi trudng Nhan xét va quan diém trong bdo cao nay c6 tinh chat chung, chi nhdm muc dich

tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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