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Két thuc cudc hop vao ngay 17/9, véi ty 1& 11 phiéu thuan - 1 phiéu chéng, Fed da
thwe hién cat gidm 1ai suat 25 diém co ban, dwa muic 1ai suat quy lién bang xubng
4,00%—4,25%, day la 1an cét gidm dau tién ké t» dau nam 2025.

Trong tuyén bb chinh sach, FOMC mé t& nén kinh té dang trén da “gidm tbc” nhung
bd sung thém noi dung “tang trwdng viéc lam da chirng lai” va “lam phat di 1&n va van
duy tri & m&rc cao”. Tuyén bd nhadn manh: “Bét dn dbi véi trién vong kinh té van con
I&n va lwu y dén nhirng rii ro dbi véi ca hai phia ctia nhiém vu kép 1a kiém soat lam
phat” va toan dung lao déng”.
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FOMC ciing cong bé biéu dd dotplot thé hién ky vong vé 13i suét ciia cac quan chirc:

* T&i cubi nam 2025: 9 quan chirc ky vong chi gidm Iai suat thém 1 1an, 10 nguoi ky
vong gidm thérr] 2 lan. Trong khi d6 thj trwdng ky vong gidm thém 2 lan, dwa lai suat
quy lién bang ve 3,5-3,75%.

« Trong nam 2026 va 2027: Cac quan chirc dw kién gidm thém mot 1an mdi nam,
khéng thay ddi so v&i biéu dd Dotplot thang 6, dwa lai suat vé mirc 3-3,25%. Trong
khi @6, thi trwéng ky vong lai suét thap hon, & méc 2,75-3% vao cubi ndm 2026.

Ngoai ra, Fed gitr nguyén dw bao ty I& that nghiép cudi 2025 & mirc 4,5%, giam xudng

4,4% vao nam 2026 va 4,3% vao nam 2027, dong thoi nang dw bao tang tr‘wc’mg GDP

2025 va 2026 lén 1,6% va 1,8% tir dy bao hoi thang 6 1a 1,4% va 1,6%. Ve lam phat,

Fed van gilt nguyén dy bao lam phat véo’cu()i nam 2025 voi chi s6 PCE & mirc 3% va

PCE 16i & mtrc 3,1%. Cac dy bao cho thdy lam phéat vAn cao hon muc tiéu clia Fed la

2% cho dén cubi nam 2027.
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Thij trwdng phan (rng nhe véi quyét dinh gidm 13i suat ctia Fed do da dwoc dw bao tir truéc
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Pdng USD suy yéu va chi phi tin
dung toan cau giam gitp Viét Nam
giam bot ap lwe nhap khau lam phat.
Tuy nhién, néu néi 16ng qua mic sé
khién lam phat tai My dai ddng hon,
c6é thé lam dao nguwoc chu ky néi
Idng cua Fed.

Chung t6i gilr nguyén dw bao CPI
binh quan nam 2025 & mc 3,3%.
Céac yéu td6 hdé tro trong nra cudi
2025 bao gbm: gia thit lon gidm nhe
tai dan, chinh sach mién hoc phi, va
tac dong tir chi sé gia san xuét (PPI)
cta Trung Quéc gidm manh.

Chung t6i ky vong ap lwc ty gia sé
ha nhiét trong Q4/25, nho dong
USD suy yeu khi Fed tiép tuc cét
giam I4i suét va nguon cung ngoal
té gia tang, dwoc hd tro boi trién
vong nang hang thi trudng chirng
khoan, gidi ngan FDI manh mé,
thang dw thwong mai cai thién va
lwong kiéu héi tang dip cudi nam.
Diéu nay cé thé gitp Ngan hang
Nha nwéc (NHNN) duy tri dy triv
ngoai héi va cing cb sw linh hoat
trong chinh sach d& hd tro tang
trudng.
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Néu Fed thwc hién cét gidm lai suét
2-3 lan trong ndm nay sé gilp giam
bot ap lwc ty gla VND. Bdng USD
suy yéu va loi suét thuc ctia My giam
cling gitp han ché phan nao tinh
trang dau co ngoai t&. Trong trung
han, xu huwéng nay sé thac day s tai
phan bd dong vén toan cau sang thi
trwong maéi néi. Sy dich chuyén nay
dwoc ky vong sé lam diu va thadm chi
ddo ngwoc da ban rong clha khodi
ngoai trén TTCK Viét Nam, tir do cai
thién ngudn cung ngoai té trong nwéc
va cling ¢b sy 6n dinh cda thi treong.

Viéc Fed n@i l1dng chinh sach va ap
lwc ty gid ha nhiét tao diéu kién cho
NHNN duy tri dinh hwéng chinh sach
ndi 16ng. Néu Fed ha lai suét didu
hanh xubng mic dy kién 3,5%—
3,75%, mat bang lai suét lién ngan
hang tai Viét Nam c6 thé duoc didu
chinh theo, véi lai suat qua dém co
thé vé ving 3,5%—4,0%. Xu hwéng
nay sé giup gidm chi phi vén cho cac
ngan hang thwong mai, ttr dé duy tri
muc 1ai suat huy déng va cho vay
thAp—go6p phan thuc day tin dung va
tang trwdng kinh té.
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Viét Nam ddy manh dau tw céng
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Trong ngén han chwa ky vong dao
chiéu ngay da ban rong cda khéi
ngoai do lai suat quy lién bang van &
murc cao trén 4% (so v&i mirc trung
tinh khodng 3%).

Trong trung han néu Fed tiép tuc 16
trinh cat gidm |4 suét nhw ky vong
sé thic day xu hwéng dich chuyén
dong vbén quéc té sang cac thi
trwdng méi ndi, tr d6 tac dong tich
cwc hon téi dong vén dau tw gian
tiép (FIl) vao Viét Nam.

Lai suat toan ciu giam sé tao diéu
kién thuan lgi hon dé Viét Nam
thuc day cac dw an ha tang quy
mo 16, tiéu biéu nhw tuyén dwdng
sat cao téc Bdc—Nam tri gia 67 ty
USD. Trong béi canh Viét Nam nd
lwc hién dai héa hé théng ha tang
va dat muc tiéu tang trwdng GDP
& mirc hai con sé trong giai doan
2026-2030, chi phi vay qubc té
gidm sé giup Viét Nam tang kha
nang tiép can vén quéc té. Sw
chuyén dich nay gép phan nang
cao ca tinh kha thi I&n hiéu qua
cla cac dw an dau tw quy mo lén.
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No cong va ng nwéc ngoai cia Viét Nam
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No nwéc ngoai (% GDP)
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Khi diéu kién tin dung toan cau
dwoc néi Idng va lai suét tai My
gidm, trién vong dau tw toan cau
trd nén thuan logi hon. Viét Nam
ndi 1&n nhw mot diém dén hép
dan cho céc tap doan da quéc gia
dang tim cach da dang hoa chubi
cung ng—nho vao loi thé dia ly,
nén kinh t& huwéng xuét khau voi
ha tang logistics dang phat trién,
lwc lwgng lao déng cé tay nghé
v&i chi phi canh tranh, cung thi
trwdng xuét khau rong lén duwoc
mé& rong thdng qua cac hiép dinh
thwong mai thé hé maoi.

Ty Ié ng cong va ng nwdc ngoai
cua Viét Nam da giam manh trong
nhi*ng ndm gan day, vé lan luot
34% va 28% GDP vao cudi nam
2024. Trong giai doan tr nam
2022 dén 2024, Chinh pha da cha
dong cat giam vay ng’ nwéc ngoai
nhdm (ng phd véi 1ai sudt ting
cao déi v&i cac khoan vay bang
ddng USD. Khi lai suét toan cau
bat dau ha nhiét, Viét Nam sé& co
diéu kién dé tan dung khong gian
tai khoa rong rai nhdm huy dong
ngudn vén cho cac dy an ha tang
chién lwoc.
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B&o cao nay dwoc viét va phat hanh béi Khdi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao cao dwa
trén cac nguén dwoc cho la dang tin cay vao thdi diém cdng bd. Cac ngudn tin nay bao gdm théng tin trén san giao dich chirng khoan hodc
trén thi tredng noi ¢d phiéu dwoc phan tich niém yét, thdng tin trén bao cao duwoc cong bd cla cong ty, théng tin dwoc cong bd réng rai khac
va cac théng tin theo nghién ctru ctia ching t6i. VNDIRECT khéng chiu trach nhiém vé dd chinh xac hay day da cta nhirng théng tin nay.

Quan diém, dw bdo va nhirtng wéc tinh trong bao cdo nay chi thé hién y kién cta tac gia tai thoi diém phat hanh. Nhivng quan diém nay khong
thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khéng can théng bao trwdc. Bao cao nay chi nhdm muc dich cung cap théng
tin cho cac nha dau tw ctiia Cong ty Cd phan Chirng khoan VNDIRECT tham kh&o va khéng mang tinh chat méi chao mua hay ban bét ky
chirng khoan nao duwoc thao luan trong bao céo nay. Cac nha dau tw nén cé cac nhan dinh doc 1ap vé thdng tin trong bao cao nay, xem xét cac
muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw cia minh, tham khao y kién tw van tlr cac chuyén gia vé cac van dé quy pham
phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia vao bét ky giao dich nao v&i cb phiéu clia (cac) cong ty dwoc dé cap trong
bao céo nay. VNDIRECT khéng chiu trach nhiém vé bat ci» két qua nao phat sinh tir viéc st dung ndi dung ctia bao cdo dwdi moi hinh thirc.
Ban bao cdo nay la san pham thudc s& hiru ctia VNDIRECT, ngwdi s&¢ dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai 1én
cac phwong tién truyén théng ma khéng cé sy déng y bang van ban ciia VNDIRECT.
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