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FED GIU NGUYEN LAI SUAT: TRI HOAN NOI LONG
TRONG BOI CANH RUI RO LAM PHAT GIA TANG

Dot cip nhat nay ciia Cuc Dy trir Lién bang My (Fed) cho thiy dinh hwéng ré rang: giir nguyén lai

suat trong ngan han, nhung chua voi ngi léng, do lam phat van con cao va rii ro bén ngoai gia tang.

1. THONG PIEP CHIiNH SACH: DUY TRI THAN TRONG, CHUA CHUYEN SANG NOI LONG
THAT SU

v/ Lai suét diéu hanh dugc giit nguyén trong pham vi 3,5%-3,75% v&i mirc dong thuan cao.
v Biéu dd “dot plot”, cho thiy mtc trung vi van nghiéng vé 1 1an cat giam l4i suat trong nim nay va
thém 1 1an nita vao nam 2027.

v' Lam phat du béo tang 2,7% cho ca lam phat tong thé va lam phat 15i — van cao hon muc tiéu 2%.

=> Fed chép nhin duy tri lii suit cao trong thoi gian dai dé tranh rii ro lam phat quay tré lai, thay

vi vfi vang néi 16ng va danh mat thanh qua kiém ché lam phat truéc dé.

2. NEN KINH TE DUY TRi PA TANG TRUONG NHUNG THI TRUONG LAO PONG CO DAU
HIEU YEU DI

v Tang truong GDP du kién khoang 2,4% nam 2026 va 2,3% nam 2027 — cho thay nén kinh té My
van dang trong trang thai “ha canh mém”, khi tang truong khong qua nong nhung ciing chua suy
yéu dang ké. Day 13 yéu td then chdt gitip Fed c6 thém du dia duy tri chinh sach that chit.

v' Tuy nhién, thi trudng lao dong bat dau xuat hién tin hiéu suy yéu nhu giam 92.000 viéc 1am trong
thang 2/2026 cho thiy thi truong viéc lam tiép tuc gip khé khan trén nhiéu linh vyc; Ty 18 that
nghiép ting nhe 1én 4,4%. Du vay, cac chi bao ndy van chua du tiéu cuc dé tao ap luc chinh sach
ngay lap ttc.

=> Fed dang theo doi sat sao tin hi¢u cia thi trwong lao dong — néu thi trweomg nay suy yéu manh,
d6 sé 1a chit xic tac cho chu ky cit giam 1i sut. Tuy nhién, & thoi diém hién tai, nén kinh té da

khée dé tri hoin quyét dinh néi léng.
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3. RUI RO: LAM PHAT CO THE TANG TRO LAI

v' Xung d6t dia chinh trj tai Trung Pong 1am gia ting rui ro gian doan ngudn cung ning lugng, qua
d6 day gia dau 1én cao. Py 1a yéu t6 co tinh lan tda manh dén toan bo nén kinh té thong qua chi
phi van tai, san xuét va ky vong lam phat.

v/ Rui ro 16n hon ndm & viéc lam phat co thé khong chi ting nhét thoi ma lan sang cac nhoém gia

khac, dic biét néu doanh nghiép chuyén chi phi sang ngudi tiéu dung.

=> Fed hién khong chi d6i mit véi bai toan “lam phat cao”, ma 1a nguy co lam phat quay lai sau
khi di dwoc kiém soit mot phan. Diéu nay khién co quan nay budc phai duy tri lip truong than

trong hon so véi cac chu ky trude.
4. TAC PONG PEN THI TRUONG
(1) Lai suit va ty gia
v' Viéc duy tri 13i suét cao trong thoi gian dai khién chénh 1éch 14i suat giita My va cac nén kinh té
khac tiép tuc & murc cao, qua d6 hd trg ddng USD duy tri sttc manh twong dbi.

v DPiéu nay tao ap luc 1én ty gia tai cac thi truong mai ndi, dic biét 1a nhiing nén kinh té c6 do mo

cao va phu thudc vao dong von quoc te.

=> Ty gia USD/VND s¢ tiép tuc 1a bién s6 vi mé trong yéu, anh hwéng dén diéu hanh chinh sich

tién té, dic biét trong bdi canh Chinh phii cin cin bang giira 6n dinh ty gia va hd tre ting truéng.
(2) Thi trwong chirng khoan

v' Viéc Fed chua giam 13i suit ngay khién dong tién vao thi trudng chua thé cai thién manh trong
ngan han, do chi phi vén van & mirc cao va cac kénh dau tu an toan nhu gui tiét kiém dang c6 lai
suét hap dan.

v" Tuy nhién, do Fed van dé ngo kha ning cat giam 13i suat trong twong lai, thi truong khong roi vao

xu huéng giam ma chuyén sang trang thai di ngang va phan hoa rd rét.
Xu hwéng chinh:

v’ C6 xu huéng di ngang, dong tién mang tinh chon loc cao thay vi lan toa toan thi truong
v Phan héa theo chat luong doanh nghiép:

> Doanh nghiép c6 nén tang tai chinh tét, dong tién 6n dinh s& thu hut dong tién
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> Doanh nghiép phu thudc nhiéu vao vay no (nhu Nhém Bat dong san) hodc ky vong ting

trudng xa s€ chiu ap luc 16n hon
Nhém nganh hwéng lgi:
v/ Nhém ning lwgng (hwéng loi truc tiép): GAS, PVD, PVS, BSR
> Gi4 dau duy tri & mic cao — cai thién bién loi nhuén khai thac va dich vu dau khi
> Cac doanh nghiép upstream va midstream hudng 1oi & nhat

=>Gi4 diu cao khong chi ting doanh thu ma con ciing ¢6 ky vong loi nhuin — thu hit dong tién

trong bdi canh thi trudong thiéu dong luc ting truéng.

v" Nhom tai chinh — ngan hang: VCB, CTG, ACB, MBB
> Lii suat cao gitip duy tri bién 1ai rong (NIM) & mirc tot

> Thu nhap tir tai san sinh 14i 6n dinh
Tuy nhién: Can chon loc ngan hang c6 chat lwong tai san tét, tranh cac ngan hang c6 ap luc no x4u cao

v Nhém phong thii (tiéu dung thiét yéu, dién, nwéc): PC1, GEG, NT2, REE
> Nhu cau it bién dong theo chu ky kinh té, trong méi truong 13i suat cao, dong tién c6 xu hudng
tim dén cac doanh nghiép c6 doanh thu 6n dinh va it rti ro suy giam.
v" Nhém bdo hiém: BVH, BMI
> Laii suat cao — loi suat ddu tu tai chinh ting

> Danh muyc trai phiéu mang lai thu nhép t6t hon
Nhom nganh chiu tac dfng tiéu cuec:

v/ Bit dong sian (nhay cam véi 13i suit)
v' Cong nghé/ting truwdéng cao (phu thudc ky vong twong lai)
v' Doanh nghiép sir dung don by cao

(3) Hang héa, dic biét 1a dau:

v' Gia dau c6 thé duy tri & muc cao do lo ngai xung dot dia chinh trj kéo dai.
v/ Hinh thanh mét chudi tac dong bat lgi mang tinh ddy chuyén: gia dau ting — lam phat ting — tri

hoan giam 1ai suat — chi phi von cao kéo dai.
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=> Ap lwc lam phat gia ting trén pham vi toan ciu cé thé budc cac ngan hang trung wong duy tri

1ap trudomg chinh sich tién t& than trong trong thoi gian dai hon.




