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PANH GIA TAC PONG:
FED TANG LAI SUAT 25 PIEM CO BAN THANG 9/2026

Tdc déng dén Kinh té Vi mé va Thi truong Chimng khodn Viét Nam

Ngay 17/09/2026, FOMC quyét dinh ting 13i suat 25 diém co ban (bps), dua bién do 1ai
Su kién suat tham chiéu tir 3,50-3,75% 1én 3,75-4,00%. DAy 1 lan ting dau tién ké tir thang
7/2023 sau chu ky cat giam kéo dai.

Lam phat My (CPI thang 8/2026) chua giam du vé muc tiéu 2%; Fed du bao lam phat chi
Nguyén nhan dat myc tiéu vao nam 2029 (cham hon 1 nim so v&i ky vong trude). Gia dau WTI vuot 100
USD/thung do cing thing Trung Pong leo thang.

Pa s quan chire FOMC ky vong thém 1 14n ting 25bps vao cudi Q4/2026, dua 14i suit 1én

Du béo tiép th < 3
HDAOHEPTREO T 4 00-4,25%. Thi truomg phai sinh (CME FedWatch) dinh gid xéc sudt tang tiép >60%.

Phan ing TT S&P 500 +0,3%, Nasdaq +0,7% (thi truong da phan anh ky vong). Gia vang giam ~40 USD
qudc té xudng 4.314 USD/oz. DXY (chi s6 USD) ting nhe 0,2%.

Quyét dinh ngan hang trung wong — Ap dung PHAN I (Vi mé) + PHAN III (Nhém

Loai sur ki .
0ai su kien nganh). B6 qua Phan II (Hanh dong Chinh phit VN).

PHAN I — TAC PONG Vi MO PEN VIET NAM

1.1 S6 liéu nén kinh té hi¢n tai

Tang trwéng GDP: GDP Vi¢t Nam Q2/2026 dat 8,39% YoY va luy ké 6 thang dau nam dat 8,18% — muc
ting truong ntra ddu nim cao nhét trong 15 nam (Tong cuc Thong ké, 03/07/2026). Chinh phu giit nguyén
muc tiéu ting trudng dy tham vong 10% cho ca nim 2026, diy ciing 1a muc tiéu binh quan giai doan 2026—
2030. V6i két qua H1 manh, nira cudi ndm can ting truong binh quan khoang 11,8% dé hoan thanh myc tiéu.
Thanh khoan ngin hang va lii suit huy dong: Theo s6 licu NHNN tinh dén 28/08/2026, ting trudng huy
dong dat 8,77% — vuot muc tang trudong tin dung 8,38%, cho théy ap luc thanh khoan lién ngan hang da ha
nhiét. Tuy nhién, ndt thit cAu tric van ton tai: hé théng dang dung ngudn von ngin han dé tai tro tin dung
trung va dai han, khién 13i suat huy dong dao dong tir 8%/niam (Bigd) dén 9,2-9,3%/niam (mot s6 ngan hang
TMCP tu nhan) trong thang 9/2026.

Ty gia USD/VND: NHNN diéu hanh ty gia trung tim linh hoat. UOB Singapore dy bao USD/VND dao dong
quanh 26.200 dong/USD trong Q4/2026. Tham huyt thwong mai kéo dai (8 thang lién tiép nhap siéu) va USD
tang sau quyét dinh Fed tao hai ap luc mét gia VND dong thoi.

1.2 Bang danh gia tac dong theo khung thoi gian
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Khung thoi Tac dong dén A ,
: Kénh truyén dan Ly giai
gian GDP y yg
Thanh khoan thi truong sut giam vé
. « Tam 1§ thi trudmg kh’oéng 16.0(29 ty d(‘A).ng’ m(’)‘i phién tir dau
Ngan han -0,1 — -0,2 . Done vén neoai thang 10; khoi ngoai ban rong manh
(0-6 thang) diém % Ong VOr 1802 khoang 94.300 ty déng tr ddu nim 2026.
* Ty gia USD/VND s p 1 S A 22X
Ty gia tang lam chi phi nhap khau dau
vao cao hon.
o . LAi suét huy dong neo cao — NIM ngén
* Chi ph DN t . |
Trung han -0,2 — -0,4 . Tinl (l;ulllV(():IIIlém la?ng hang bi ép — tin dung kho vuot 15%
(6T-2 niam) diém % WIS chdm 4 YoY. DN bét dong san va xay dung chiu
* FDI than trong hon , . . A1,
ap lyc chi phi von kép.
Khi Fed chuyén sang cit giam (du kién
Dai han Trung tinh — * Tai dinh vi FDI 2027-2028), dong vén quay lai EM. VN
(2+ nam) Tich cue « Loi thé xuat khau huong loi tir dich chuyén chudi cung ting
toan cau.

1.3 Kha niang dat muc tiéu GDP 10% nam 2026

Muc tiéu chinh thire | 10,0% (Nghi quyét Chinh phii, 04/2026)

Két qua H1/2026 8,18% (Tdng cuc Théng ké, 03/07/2026)

GDP ca nam udc dat 8,5-9,0% néu H2 duy tri da. Muc tiéu 10% doi hoi ting toc déng

Kich ban co sé¢ : P n N oA TR X
: k€&, phu thudc vao giai ngan dau tu cong Q4 va xuat khau duy tri.

Néu Fed tang thém 25bps cudi Q4/2026 va ty gia mat thém 2—-3%, GDP ca nam c6 thé

Kich ban x4 ., ) . .
SR chi dat 8,0-8,3%, thiéu khoang 1,7-2,0 didm % so véi muc tiéu.

Muc tiéu 10% khéong con trong tim véi. Du bao GDP 2026 dat 8,5-9,0% — vin

Két lua ~ .
AL dan dau ASEAN-6 nhung thap hon ky vong chinh thirc ~100-150bps.
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PHAN III — TAC PONG NHOM NGANH TTCK VIET NAM

3.1 Phén loai tic dong tong quan

Mikrc tac dong Nhém nganh / C6 phiéu tiéu biéu

® Tiéu cue ré rét Bét dong san nha & (VHM, NLG, KDH, DXG, PDR, NVL)

?) Tiéu cuc c6 kiém soat | Chimg khoan (SSI, VND, HCM, VCI, MBS, FTS)

@) Trung tinh / Phan

hé Ngan hang (VCB, BID, CTG, MBB, TCB, ACB, VPB, STB, HDB)
6a

3.2 @) Ngan hang — Trung tinh / Phan hoa

Luin diém danh gia: Nhém ngan hang nhan tic dong hai chiéu va c6 sy phan héa rd nét, phu thudc vao co
céu vbn, ty 16 CASA va chién lugc tin dung.

Kénh tac dong tidu cwe — NIM chiu ap lwe kép: Lii suat huy dong neo cao trudc khi Fed ting. Véi cau
tric huy dong ngin han—cho vay dai han, chi phi vén (CoF) ting nhanh hon 13i suét cho vay, ép bién i rong
(NIM). Dit liéu Q2/2026: HDBank NIM giam tir 4,8% (2025) xudng con 4,1%; VPBank NIM duy tri ¢ 5,1%
nhung giam 15bps YoY. Hé s6 LDR toan hé thong & mic ~105% (TinnhanhCK, 08/2026) — ap lyc thanh
khoan van tiém 4n.

Yéu to hé trg — Big4 va ngian hang CASA cao: VietinBank (CTG) ghi nhan NIM Q2/2026 cii thién 1én
2,88% (+31bps YoY); Vietcombank (VCB) dat NIM ~3% (+34bps YoY) vo1 CASA trén 33% — bo dém
quan trong khi moi truong 13i suat bat loi.

Rui ro n¢ xAu: Lai suit cho vay cao kéo dai lam tdng ng x4u tiém 4n, dic biét danh muc BDS va tiéu dung
cua ngan hang tu nhan c6 LDR cao (VPB: 110%, HDB: ~100%).

Co phiéu tiéu biéu: VCB, BID, CTG (uu tién — CASA cao, chat luong tai san tot); MBB, ACB, TCB (trung
1ap — theo doi NIM Q3/2026); VPB, STB, HDB (than trong — LDR cao, nhay lai suét).

3.3 @) Chiing khoan — Tiéu cue 6 kiém soat

Luin diém danh gia: Nhom ching khoan chiu tac dong tiéu cwe kép — vira tir huong thi truong (thanh
khoan giam), vira tir hudng chi phi von margin lending.

Kénh 1 — Thanh khoan thj truwong suy giam: Khi VN-Index diéu chinh vé& ~1.795 diém, gia tri khép 1énh
binh quéan giam theo. Doanh thu méi gidi — chiém 30-40% tong thu nhap — bi anh hudng tryuc tiép. Tam ly
than trong ctia nha dau tur kéo dai hon khi 13i suat ngan hang hap dan.

Kénh 2 — Chi phi von margin ting: Cac cong ty chimg khoan huy dong qua phat hanh trai phiéu va vay
ngan hang dé cho vay margin. Khi l4i suat huy dong neo 8%-9%/nam, bién loi nhuén tir margin (thudng cho
vay 12—-14%/niam) bi ép hep lai. Ap lyc call margin gia ting khi thi truong giam.
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Yéu t6 bu ddp dai han: Cau chuyén nang hang FTSE c6 thé thu hat 1,5-2 ty USD vbn ngoai ngay torng dot
giai ngan vao thang 9 nim 2026 — dbi trong quan trong voi ap luc ngan han. Ngoai ra, Chinh phu ciing dat
muc ti€u lot danh sach nang hang cia MSCI trude nam 2030 theo Nghi quyét 10 cua BO Chinh tri.

Co phiéu tiéu biéu: SSI, VND, HCM (top 3 thi phan — theo di thanh khoan thi truong); VCI, MBS, FTS
(nhém phu — thanh khoan thap hon, rii ro cao hon khi thi truong giam).

3.4  Bat dong san nha & — Tiéu cue rd rét

Luén diém danh gia: BDS nha & 1a nhom nhay cam nhét véi lai suat. Quyét dinh ctia Fed kéo dai trang thai
"higher-for-longer" va cing ¢ ky vong NHNN khong thé cit giam 14i suit diéu hanh trong ngan han.

Kénh 1 — Chi phi vay mua nha cao: Lii suit cho vay mua nha thuc té duy tri & mirc 9,5-12%/nim (sau
giai doan uu dai). Chi phi vay tiép tuc la rao can 1én voi ngudi mua nha thuc, kéo theo tdc do tiéu thu san
phém nha ¢ cham lai trong H2/2026.

Kénh 2 — Pon bay doanh nghiép BPS bi khuéch dai: Hau hét chu dau tu BDS dung don bay cao. Lai suét
trai phiéu DN hién & mirc 10—12%/nim v&i D/E binh quan nganh xap xi 1,5-2,0x, chi phi 13i vay dn mon truc
tiép bién lgi nhuan.

Kénh 3 — Dong von ngoai rit khéi nganh: USD manh thu hat dong vén quay vé My. Cac quy ngoai uu
tién giam ty trong BDS — von c6 dinh gia khong ré va thanh khoan ¢ phiéu khong cao.

Co phiéu tiéu biéu: VHM, NLG, KDH (don bay twong d6i thip hon — uu tién néu duy tri BDS); PDR,
DXG, NVL (don bay cao — rui ro nhét trong chu ky 13i sut cao, can nhac thoat/giam manh).
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BANG TOM TAT & KHUYEN NGHI HANH PONG

Nhom nganh Tac dong Khung thoi gian Khuyén nghi hanh dong danh muc
. : Giit/Tich lity dan khi NIM cai thi¢n. Uu tié
Ngén hang Big4 ) Trung tinh | Ngan han: Tiéu cuc wrlicn fuy dan 1; cal ‘.1¢ﬂn ;u 1en‘
VCB. BID. CTG O Dai han: Tich cue VCB (CASA cao, chat luong tai san tot). Cho
D anhoa = ' KQKD NIM Q3/2026 truée khi ting ty trong.
. . Giam ty t hoac Giti én. LDR VPB
Ngén hang tu nhan @) Tiéu cuc Ngén han: Tiéu cuc ) 11 ?)?/l)};arl(iﬁi/l ((;)gche u;;ﬁ?;zn An Tr(;?l gnua
VPB, STB, HDB ¢6 kiém soat | Trung han: Theo doi ° P gan.

mai khi chua ¢6 tin hi¢u 1ai suat dao chiéu.

Ngan han: Tié L . , .
gan flan: 116U cue Giam ty trong ngan han. Tai tich liy khi VN-

Chitng khoan ©) Tiéu cwe | Trung dai han: Tich Lo 3 a2
. : Index On dinh trén 1.780-1.800 dié 5i da
SSI, VND, HCM c6 kiém soat | cuc (hut tién FTSE va | oo Of CHALTTEN 1. 7657108 diem vol dau
i 2 hiéu khoi ngoai mua rong tré lai.
ky vong lot ro MSCI)

Ngan-Trung han: Tié .
gan—irung e MU Giam ty trong. Néu duy tri BDS, chon VHM

BDS nha 6 ie ,
VH?WH ;L“G <D ® Titu ey D o Phuc b hoic KDH (vi thé tai chinh manh hon). Trénh
al nan: uc noi 2
U ro ret e NVL, PDR, DXG (don by cao).
cham
) . Thoat/Gia h ty trong. D/E cao + 13i sut
BDS don bay cao Ngan—Trung han: oavUitam manh ty trong cao T lai sua

trai phiéu 10—12%/nam + dong vén ngoai rut 1a
tam gidc rui ro ro rang.

® Riit tiéu cuc

PDR, DXG, NVL Rt tiéu cuc

Sw kién then chét can theo dai

Sw kién / Chi tiéu Thoi diém du kién Y nghia d6i véi TTCK Viét Nam
v .z Xac nhan hoic két thuc chu ky that chat —
Hop FOMC tiép th Théng 11/2026 (dy kién +25b O R :
op FOMC tiép theo ang (dw kicn ps) anh huong dong von EM
CPI My thang 9/2026 Ngay 10-15/10/2026 Tin hiéu xu hudng lam phat — quyét dinh

Fed thang 11

Xac nhan kha nang dat muyc ti€u ting truong

GDP Viét Nam Q3/2026 Cudbi thang 10 / dau thang 11/2026 ", dinh huong N 04

Xac nhan mtc chiu dung NIM ting ngéan

NIM ngan hang Q3/2026 Thang 10/2026 (KQKD quy) hang — phan hoa r& hon

Catalyst dai han: thu hat 1,5-2 ty USD von
ngoai — ddi trong 4p luc ngén han

Quyét dinh nang hang

MSCI/FTSE Thang 11-12/2026 (ky vong)

Bdo cdo nay dwge soan thao boi Phong Nghién ciru Phan tich va Phat trién San phdam, chi nham muc dich
tham khdo va khéng cau thanh 16i khuyén dau tw. Béo cdo dwoc soan thao ngay 17/09/2026 va sir dung théng
tin tur cac ngué‘n VNExpress, CafeF, Dan Tri, VietnamBiz, Tinnhanhchungkhoan, TBTCVN, B6 KH&PT, UOB
Research. Nha dau tw can tw ddnh gid rii ro triede khi ra quyét dinh.




