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Fed gilf nguyén lai suat, phat
tin hiéu hawkish haon

DPanh gia ap luc lén ty gia va ldi suat Viét Nam

FED giil nguyén l3i suat nhung phat tin hiéu hawkish (diéu hau) hon

— Trong ky hop FOMC ngay 16-17/06/2026, Fed quyét dinh gili nguyén 3i suat ¢ mic
3.50%-3.75%.

— Chu tich Fed Kevin Warsh khong nép phiéu dot plot (khdng thé hién quan diém tang
hay giam [3i suat), tuy nhién c6 mét s6 diém dang luu y: (1) Warsh thé hién [&p trudng
hawkish khi lién tuc nhan manh muc tiéu 6n dinh gia ca (price stability) va gan nhu bd
qua khia canh thj trudng lao dong trong phat biéu; (2) viéc khéng bo phiéu trong bang
dinh hudng |3i suat ctia FED, Warsh néi rang do dng khéng thay ¢4 nhiéu “niém tin
thuyét phuc” trong nhiing du bao dé. Piéu nay cling tao vung dém tranh ap luc chinh
tri tU Trump — ngudi lién tuc thic giuc Fed ha l&i suat.

— Tuy nhién, cac thanh vién con lai clia Fed d3 chuyén rd sang lap trudng hawkish han.
Dot plot thang 6/2026 cho thdy median Fed Funds Rate cudi 2026 tang [én 3.8% (tU
3.4% & ky thang 3), vGi 9/18 thanh vién du bao it nhat mot dgt tang l&i suat trong 2026
— trai ngudgc véi ky trudc khi da sé uu tién gill hodc cat giam.

Quan diém cuia KBSV d6i véi 2H2026

— Ching t6i nghiéng vé kha nang Fed gili nguyén |3i suat trong ndm 2026 va cé thé tang
[&i suat vao 2027, dua trén hai ly do: (1) Fed ndng manh du bao PCE cho 2026, nhung du
béo headline PCE 2027 gan nhu khong ddi (2.3%) va core PCE dudc ky vong ha nhiét vé
2.5%. Diéu nay cho thay FED chua coi cli séc lam phat hién tai (do gia xang dau) la mot
vong xody lam phat mat kiém soat, ma nghiéng vé kich ban lam phat s& diu lai trong
trung han — qua d6 tao du dia dé Fed khéng can vdi vang trong quyét dinh tang lai
suat; (2) Gia dau dang giam manh, quay vé viing 7x USD/thung sau khi dam phan My -
Iran c6 ti€n trién tich cyc hdn, gilp giam bét ap luc [én lam phat tUf phia nang lugng
trong ntfa cudi 2026.

— Chung toi duy tri dy bao DXY sé di ngang trong vung 95-100 diém trong 2H2026, thay vi
hinh thanh xu hudng tang manh. Trén cd sd dd, ap luc [én ty gid va mat bang 3i suat
trong nudc dugc ky vong duy tri 6n dinh, qua dé tao thém du dia d& NHNN tiép tuc
dinh hudng chinh sach tién té theo hudng hé trg tang trudng trong giai doan cudi nam.
Cu thé, ching t6i duy tri du béo: (1) ty gid USD/VND tdng khoang 2.5-3.0% trong nam
2026; va (2) xu hudng gidm cla l3i suat rd nét han trong 2H2026, véi mdc giam binh
quan khoang 0.5-1.0 diém %/nam. Chi tiét tham khao thém tai bdo cdo Trién vong
kinh t& Viét Nam 2Q2026.
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu

(Dua trén ky vong tang gia trong 6 thang téi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cyc: Trung l4p:
Vugt trdi hon thi trudng PhU hgp thi trudng

Tiéu cuc:
Kém han thi 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 dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhiing tai liéu nay 1 ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé 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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