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CAP NHAT LO TRINH
PIEU CHINH LAI SUAT CUA FED



VBSE v FED HA LAI SUAT LAN THU 3 TRONG NAM NAY

VIETINBANK SECURITIES

" Sau miec cat giam 0,25% vao thang 10/2025, Lai suat tham chiéu trung binh cla Fed giai doan 1995 - 2025
md&i day trong cudc hop thang 12/2025, Cuc
dy trit Lién bang M§ (FED) d3 ha I3i suat thém — Lai sudt quy lién bang Suy thoai kinh té
0,25%, xudng pham vi 3,50% - 3,75%. Tuy
nhién, quyét dinh ha 13i sudt & mic 0,25 diém

phan trdm [an nay duoc dua ra vai 3 phiu bat 6% Suy thoai hau
" a s o wm a1 e s . khung hoang tai chinh
dong. Day la lan dau tién ké tir nam 2017 ma .
ndi bd Fed xuat hién muc chia ré rd rét dén
vay. Sy phan héa phan anh rd mau thuan gitta 4 Suy thoai
hai muc tiéu chinh cla Fed: kiém soat lam do Covid-19
re o a L% IR U . 10/12/2025
phat va ho tro viéc lam. M6t s6 thanh vién 3 I5i sust
muén than trong hon déi va&i lam phat, s6 3,5-3,75%
khéc wu tién hé tro kinh t& — d3c biét khi thi 2 '
trudng lao dong dang cé diu hiéu chlng 1
xudng. Suy thoa
dotcom
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VBSE o CAC CHU KY HA LAI SUAT CUA FED TRONG LICH SU'

VIETINBANK SECURITIES

= Céc lan ha 3i suat trong qua khit cia FED c6 bién dd tir -2,4% dé&n -10,5%. V&i khodng 07 Ian ha trong qua khi, trung binh méi [an ha kéo
dai khodng tir 01-03 nam, gid tri binh quan mai lan ha 3i suat 13 -6,4%

* Thang 09/2024, FED bt dau chu ki ha I3i sudt mdi. Tinh dén nay, FED d3 gidm 1,5% l3i suat sau 5 [an diéu chinh ha 3i suat (09/2024,
12/2024,09/2025, 10/2025, 12/2025)

Cac chu ky ha I3i suat Bién do (diém phan tram)

09/2024 - nay -1,5 (tinh dén hién tai)
07/2019 - 04/2020 2,4
07/2007 - 12/2008 -5,1
11/2000- 07/2003 -5,5
05/1989 -12/1992 -6,9
08/1984 - 10/1986 -5,8
07/1981-02/1983 -10,5
07/1974-01/1977 -8,3
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V ? ~ ? Ve AN ? ~ ~
VBSE ™ 1V suAT sINH LOT CUA CAC LOAI TAI SAN SAU KHI FED HA LAI SUAT

VIETINBANK SECURITIES

* Sau khi FED tién hanh ha 3i suat, théng thuwdng thi trwdng tai chinh s& cé nhitng phan (rng khac nhau, tuy thudc vao khau vi rui ro clia nha
dau tw. Théng ké trong cdc lan gidm |3i suat cta FED thi trdi phi€u mang vé ty suat Igi nhuan én dinh nhat. Tuy nhién, viéc cé c6 phiéu va bat

ddng san trong danh muc s& mang vé lgi nhudn cao nhat khi két thdc mot chu ky giam 13i suét.
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VBSE o TOM TAT NOI DUNG CUOC HOP FOMC 11/12/2025

VIETINBANK SECURITIES

* Viéc giam |3i suat dugc thuc day bdi lo ngai vé thi trvdng lao déng yéu di — nguy co “dudi sirc” trong viéc tao viéc lam — méac du lam phét
van cao so v&i muc tiéu dai han cta Fed. Day Ia [an dau tién ké tir ndm 2017 ma ndi bo Fed xuat hién murc chia ré rd rét vé mirc d6 dong
thuan nhu vay khi cé dén 3 phiéu phan d6i. S phan héa nay phan anh hai ndi lo dang gidng co trong ndi bo Fed dé |a lam phat con dai dang
hay thi trwdng lao dong dang xuéng déc.

" Fed cling tuyén bd s& ndi lai viéc mua vao trai phiéu kho bac My, tirc chinh sdch ndi 1ong dinh lugng (QE). Trong cudc hop thang 10, Fed
tuyén bé tir thang 12 s& chdm drt viéc thu hep bang can d6i ké toan, tire chinh sach that chit dinh lvong (QT). Viéc Fed téi thuc thi QE dién
ra trong b8i canh cé nhiéu lo ngai vé ap lwc ting I3i suat trén thi trwdng cho vay qua dém. Theo d6, Fed s& bat dau bang viéc mua vao 40 ty
USD tin phiéu kho bac My, bat dau tir ngay 12/12/2025. Sau dé, viéc mua vao trai phi€u sé “gitt & mirc cao” trong vai thang, sau dé cé thé
duwoc cat gidm manh.

= “Xét vé lugng va thoi diém cla nhung dot diéu chinh 13i suat quy lién bang tiép theo, Uy ban s& than trong danh gia cac s6 lidu sp téi, su
thay d6i cla trién vong, va cén can rdi ro” => Fed c6 thé s& tam dirng viéc gidm 13i suat trong mot thoi gian (twong tu véi thoi diém
T12/2024)

= L3i sudt tham chiéu cla FED 4p dung cho céc khoan vay qua dém lién ngan hang, c6 anh hudng dén 13i suat cho vay va tiét kiém. Khi 13i suat
thap, dan dén chi phi vay ré hon thi cdc doanh nghiép cé thé ting dau tu vao cac du an mdi hodc tuyén thém nhan vién; nguoi tiéu dung
chi tiéu nhiéu hon do 13i suat guri tiét kiem kém hap dan.

= V& ting trudng kinh t& My ndm 2026, FOMC nang muc du bdo 0,5 diém phan trdm so v&i con s6 dua ra hoi thang 9, [én mic 2,3%. Uy ban
cho rang t6c do lam phat s& duy tri trén muc tiéu 2% cho t&i nam 2028. Khi dé, chi s6 gia chi tiéu ca nhan (PCE) - thudc do lam phat wa thich
cla co quan nay - cling s& chi con 2,4% va ty |é that nghiép la 4,4%.
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VBSE 7 by kiEN KE HOACH BIEU CHINH LAI SUAT COA FED NAM 2026

VIETINBANK SECURITIES

= B4t 6n dia chinh tri toan ciu tdng manh: xung dét khu viee kéo dai, canh tranh My—Trung sdu sac, nguy co gian doan ning luong va nguyén
liéu. Cac yéu td nay tao bién déng Ién vé gia hang hda, dong von va tdm ly rdi ro — dnh hudng tryc ti€p dén 1ap trudng chinh sich tién té cha
Fed. Gian doan ngudn cung ndng lwgng — hang hda cé thé |am lam phat My ting tré lai, tang chi phi dau vao, khién Fed cham cét giam l3i
suat vao cac cudc hop tiép theo. Sy suy yéu cla thuong mai va nhu cau toan cau cé thé lam gidm ting trudng MY. Khi rdi ro suy thoai ndi

troi, Fed s& day nhanh cat gidm 13i suat dé ho tro hoat dong kinh té.

* Du bdo I3i suit dot-plot ma Fed cip nhat trong lan hop nay cho thay tong thé, cdc quan chirc Fed ky vong chi c6 thém mét [an gidm |3i suat
trong ndm 2026 va mot [an gidm nira trong ndm 2027 trudc khi 13i suat quy lién bang dat muc tiéu dai han khoang 3%.

Chi s6 tiéu dung cad nhan — PCE Du bdo |3i suat dot-plot clia Fed
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V ~n ~ ? ? o P N ~ o ? ~ ~
VBSE BIEN DONG CUA CHi SO VNINDEX TRUGC VA SAU KHI FED CONG BO GIAM LAI SUAT

VIETINBANK SECURITIES

* Tinh dén hién tai, thi trwdng chirng khoan Viét Nam d3 trai qua 5 [an FED céng bé gidm |3i sudt, trong d6 cé 3 lan gidm |3i suat Idn lién quan
dén cac su kién kinh té khling hoang toan cdu ndm 2001, 2007 va 2020. (i) Chu ky 2001: Vn-Index gidm hon 300 diém tir mirc dinh vao cudi
nam 2021 (ii) Chu ky 2007-2008: Sy tang tredng ndng cla thi trudng BDS khién FED quyét dinh gidm 13i suat 50 diém, anh huwdng I6n tdi thi
trudng chirng khoan Viét Nam, Vn-Index gidm lién ti€p vé ving ddy (260,x) va 02 ndm sau dé mdi ghi nhan dién bién hoi phuc va ting diém
tré lai (iii) Chu ky 2020: FED gidm |3i suat do dich Covid-19, thj trwdng lién tuc roi vao trang thai hoang loan vai 4p lwc ban thdo manh, 01
nam sau do thi tredng mai ldy dwoc da tang véi mire tang 31,2% tir viung ddy xac nhan trudce do.

* Thang 9/2024, FED bat dau chu ki ha Ii sudt nhadm muc tiéu “ha cdnh mém” cho nén kinh té&, tirc 1a ha nhiét lam phat ma khong gay ra suy
thoai. Bién déng cua chi s6 Vn-Index dugc ghi nhan tinh dén thoi diém hién tai dwoc thé hién & bang dudi:
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V ~n ya ~ Ve ’ ’ ~ ~ - - ya ya ~
VBSE DU KIEN TAC DONG TO1 CHINH SACH Vi MO VA THI TRUONG CHI’NG KHOAN VIET NAM

VIETINBANK SECURITIES

= Tac dong t&i chinh sach vi mod chia Viét Nam:

v Viéc Fed ha |3i suat gitip gidm ap luc 1én ty gid va |3i suat trong nwéc, tao du dia d€ Ngan hang Nha nudc (NHNN) cé thé duy tri mat bang 13
suat thap nham ho tro ting trwedng ma khong lo ap lwc dong von rit ra

v" N&i l6ng QE ctia Fed dong nghta thanh khoan USD toan cau ting, cé thé gilp 6n dinh ty gia VND/USD va hd tro dv trit ngoai héi Viét Nam.
= Tdac dong t&i thi trwong chirng khoan Viét Nam:

v" Ngan han: Quyét dinh cat gidm |3i suat va ndi 16ng QE 1a tin hiéu “bd cau”, gitp tam ly nha dau tu toan cau tich cuc hon. Khéi ngoai cé thé

han ché& ban rong, dong vén vao thj truérng méi néi nhu Viét Nam c6 thé cai thién tam thoi.

v" Trung han: Do Fed van duy tri giong diéu than trong vé lam phat va tuyén bd khong c6 16 trinh ¢6 dinh cho cac Ian cét tiép theo ma phu
thudc vao dit liéu lam phat va thj trreong viéc 1am- bién dong thj trwdng toan cau van cao, dic biét néu USD manh tré lai hodc loi suat trai

phi€u My tang.
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VBSE "/ THONG BAO MIEN TRU TRACH NHIEM

VIETINBANK SECURITIES

= NOi dung ban tin nay do Cdng ty c6 phan chirng khodn VietinBank (Vietinbank Securities) cung cap, chi mang tinh chat tham khao. M&c du moi
théng tin déu dugc thu thap tir nhitng ngudn, t& bdo dang tin cdy, nhung Vietinbank Securities khdng dam bdo duoc tuyét d6i dugc dé chinh

xac cla thong tin hay bat ky van dé nao lién quan dén viéc st dung ban tin nay.

= Cécy kién téng hop, du bao chi thé hién quan diém cla tac gia tai thoi diém phat hanh, bao cdo chi nham muc dich cung cap thong tin tham
khao cht khdng mang tinh chat moi chao, mua ban, ndm gilt bat c cd phi€u ndo. Bdo cdo nay la tai san cla Cong ty cd phan chitng khodn

VietinBank (Vietinbank Securities).

= Khéng ai dugc phép sao chép, tai san xuat, phat hanh cling nhu phan phéi bdo cdo nay vi bat c& muc dich cad nhan hay thuong mai nao néu

khdng cé su déng y cla Vietinbank Securities.




VB S E A Cong Ty C6 Phan Chirng Khoan Vietinbank

VIETINBANK SECURITIES

TRAN TRONG CAM ON!

® 1900588 866 www.vbse.vn
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