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BAU CU GIPA NHIEM KY MY 2026 VA TAC PONG
LEN VI MO, CHINH SACH TIEN TE VA THI
TRUONG CHUNG KHOAN VIET NAM
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PHONG NCPT - BAO CAO CHUYEN BE

Bau cU gitta ky My 2026

Tac déng |&én vi md, chinh sach tién té
va TTCK My — Viét Nam
54-44

THUGNG VIEN + TAM TiNH 4/11
Thang 11/2026

54-44 2231 +1,58% -8,67% 3,75-4,00%
Thwong vién (Dan =~ ghé Ha vién cla S&P 500 phién Brent vé 94,62 |ai suat Fed
chi — Céng hoa) Dan chu 4/11 USD/thung
Tom tat

DPang Dan cha gianh quyén kiém soat cad Thwong vién va Ha vién trong cudc bau ctv gitba ky ngay 03/11/2026,
véi két qua vuot xa ky vong trwde dé. Tl ngay 03/01/2027, nwéc My sé& budc vao hai ndm cudi nhiém ky cta Téng
thédng Donald Trump trong trang thai chinh pha chia ré, khi quyén kiém soat Quéc hoi thudc vé phe déi lap. Dang chu
y, thi trwdrng tai chinh khéng phan (rng theo hwéng lo ngai bat 6n chinh tri, ma ky vong két qua bau clr sé tao ra co ché
kiém ché chinh sach tai khoa va gia tang strc ép ha nhiét xung dét quan sw. Phan (rng ban dau ghi nhan chirng khoan
My tdng manh, ddng USD va loi suét trai phiéu dai han suy yéu, trong khi gia dau gidm hon 8% chi trong mét phién.

Bau clr gitra ky khéng trwc tiép thay dbi dinh hwéng chinh sach clia Fed, nhung c6 thé tao budc ngoat dbi voi
gia dau va trién vong lam phat My. Trong bdi canh lam phat & mic 3,7%, véi &p lwe dang ké tir gia ndng lwong do xung
dot My — Iran, viéc Qudc hdi mai gia tang strc ép budc Nha Trang xudng thang cang thdng co thé tré thanh yéu t6 quan
trong giup ha nhiét gia dau. Theo d6, kénh tac ddng dang chu y nhat khéng nam & cac dao luat méi, ma & chubi truyén
dan: Ha nhiét xung dét — Gia dau gidm — Lam phat suy yéu — Fed c6 thém dw dia n&i Idng chinh sach tién té. Day
c6 thé la yéu tb dinh hinh lai ky vong 1ai suét, dong vén qudc té va xu huéng thi trwong tai chinh trong ndm 2027.
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Diém chinh
Két qua bau clr: Dang Dan chd gianh chién thdng 4p dao trong cudc bau clv gitra ky 2026, Vi
54/100 ghé Thwong vién (hai bang Alaska va Mississippi chwa c6 két qua cubi cung) va it nhat 231
ghé Ha vién. Theo du phéng ctia NBC News, twong quan ghé tai Ha vién cé thé dat 258—177 nghiéng
vé Pang Dan chd. Bang chu y, Dang Dan chi gianh thém 7 ghé Thuwong vién, khoang 30 ghé Ha
vién va 5 ghé théng déc tir Dang Cong hoa, trong khi phe Cong hoa khéng gianh lai duwoc ghé nao
tir dbi tha. Két qua nay cho thay sw thay ddi dang ké trong can can quyén lwc chinh trj tai My.

Thi trwéng My: Thi trwdng chivng khoan My dao chiéu tdng manh sau két qua bau clr gitra ky, bat
chép tam ly than trong ban dau khi hop déng twong lai Nasdag-100 c6 thdi diém gidm 2,4% trong
phién giao dich qua dém. Két thac phién 04/11, S&P 500 tang 1,58%, Nasdaq ting 1,44% va Dow
Jones téng 3,03%, danh d4u phién tang manh nhét ctia Dow Jones ké tir thang 04/2025. Dong tién
ghi nhan sw phan héa rd nét gitra cac nhém nganh: tiéu dung khong thiét yéu tang 4,3%, trong khi
nang lwong gidm 4,8%; nhom cb phiéu trung tam di liéu va qudc phong ciing chiu ap lwc ban. Dién
bién nay cho thay thj trwérng bwéc dau diéu chinh ky vong theo hwéng gidm rdi ro dia chinh tri va
thay dbi trién vong chinh sach sau bau ctr.

Gia dau: Gia dau thé gidi lao déc khi thj trieéng gia téng ky vong cang thdng My — Iran sém ha nhiét
sau bau clr gitra ky. Dau Brent giam 8,67% xubng 94,62 USD/thung, trong khi WTI mét khoéng
8,3%, con 88,12 USD/thuing, cuing cham murc thap nhét ké tir ngay 31/08/2026. Dién bién nay phan
anh ky vong clia nha dau tw rdng Quédc hoi méi do Dang Dan chi kiém soat sé gia ting strc ép ddi
v&i chinh quyén Téng théng Trump nham thdc ddy chdm dirt xung d6t véi Iran. Néu ky vong nay tré
thanh hién thwc, phan bu rii ro dia chinh tri trong gia dau co thé tiép tuc thu hep, qua dé gép phan
gidm ap lwc lam phat va cai thién trién vong chinh sach tién t& My.

Chinh sach tién té: Fed duy tri lap trwong than trong trwdc &p lwe lam phat, nhwng da giam cla gia
dau c6 thé tré thanh yéu tb thay dbi ky vong Iai sut. Tai cudc hop ngay 28/10, Fed gilr nguyén lai
suat & mirc 3,75-4,00%, v&i hai thanh vién Gng ho tang lai suat. Theo CME FedWatch, thj trudng
dang dinh gia xac suat 82-85% Fed tang thém 25 diém co ban tai cuéc hop ngay 09/12. Tuy nhién,
da gidm manh cla gia dau sau bau cl gitra ky c6 thé gop phan ha nhiét 4p lwc lam phat nang lvong,
qua d6 lam suy yéu ky vong tang l1ai suat. Néu xu huéng nay dwoc duy tri, Fed sé c6 thém du dia
gilr nguyén chinh séach tién té thay vi tiép tuc that chét.

Thi trwong chirng khoan Viét Nam: Tich cwc vé ky vong, nhwng chwa di ddo chiéu dong vén
ngoai. Phién 04/11, VN-Index tdng 1,97% lén 1.733,02 diém, 14y lai mdc 1.700 diém nhe tam ly cai
thién sau bau ctr My. USD, loi suét trai phiéu My va gia dau déng loat gidm, gép phan ha nhiét ap
Iwc ty gia, lam phat va tao thém dw dia diéu hanh cho NHNN. Tuy nhién, ap Iwc ban rong cla khoi
ngoai van 1a lwc can Ién, véi khoang 122 nghin ty déng trén HOSE trong 10 thang, riéng thang 10
vuot 24 nghin ty ddng. Truwdc quyét dinh 13i suat ciia Fed ngay 09/12, VN-Index nhiéu kha nang tiép
tuc tich |Gy va phan héa
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1. Lich str: thj trwdng lam gi sau bau cir gitra ky
1.1. Quy luat dai han: 19/19 Ian ting tir nam 1950

Bau clr gitra ky dwoc xem 1a mdt trong nhivng yéu td mua vu tich cuwc va cé tinh nhat quan cao cla thi trwong
chrng khoan My. Theo théng ké ctia BNY tlr ndm 1950, chi s S&P 500 ghi nhan mlrcting trong 12 thang sau ca 19
ky bau ct gitra ky, v&i loi suat binh quan dat 16,6%, cao hon dang ké mirc 6,9% clia cac giai doan 12 thang twong (ng
trong nhirng nd3m khong dién ra bau cl gitra ky. Dang chuy, ngay ca ky cé hiéu sut thap nhat 1a nam 2014, S&P 500
van tang 3,0%. D liéu lich st cho thay giai doan hau bau ct gira ky thuwong di kém dién bién thuan loi cia thi trweng
cb phiéu My, du xu huwéng nay khéng bao dam sé I3p lai trong ndm 2026-2027.

S&P 500 tang trong 12 thang sau ca 19 ky bau ct giira ky tir 1950

Lai suat gia 12 thang sau bau ctf giia ky, %; mau cam la 4 ky gan nhat dudc phan tich chi tiét 6 Bang 1
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Hinh 1. Loi suét 12 thang ctia S&P 500 sau 19 ky bau ¢l gitra ky (1950-2022)
Nguén: BNY, The Trading Tools. Tinh tir 31/10 ctia ndm bau ct.

DPong lwc cbt 16i ctia hiéu tng hau bau clr gitra ky dén tir sw gidi tda bat dinh chinh sach va qua trinh tai dinh
gia ky vong cua thi trwdng. Trong chu ky bén ndm cla nhiém ky téng théng My, ndm bau cl gira ky thwdng ghi nhan
hiéu suét thap nhat, véi S&P 500 tang binh quan chi 4,6%, phdn anh tam ly than trong ctia nha dau tw trwéc nhirng
thay ddi tiém tang vé& can can quyén luc va dinh hwéng didu hanh. Tuy nhién, khi két qua bau cr dwoc xac 1ap, phan
I&n bét dinh chinh tri dwoc giai téa, tao diéu kién dé doanh nghiép khdi phuc cac quyét dinh ddu tw bj tri hoan va dong
vbn quay tré lai thi trwong cd phiéu. Dang chu y, nam lién trwdc bau ctr tdng théng thwong la giai doan téng trwdng
manh nhét, véi S&P 500 tang binh quan 17,2% va ghi nhan muc téng trong 17/19 chu ky. Hiéu &ng nay déc biét rd nét
trong 6 thang dau sau bau ct gitra ky, khi chi sé tang binh quan 15,0%, vwot xa mirc 4,4% cla cac giai doan so sanh.



https://www.bny.com/content/dam/im/im-na/articles/pdf/how-do-midterm-elections-impact-markets-over-time.pdf
https://www.thetrading.tools/insights/stock-market-after-midterm-elections
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Diéu nay cho thay déng luc ting gia khéng chi dén tir két qué bau clr, ma con tlr viéc phan bu rdi ro chinh tri thu hep,
thuc day qua trinh tai dinh gia tai san ngay khi trién vong chinh sach tré nén ré rang hon.

Lgi suat sau bau cl gilta ky gap 2-3 1an cac nam khac
S&P 500, binh quéan giai doan 1950-2025, tinh tU 31/10

20%  mmm N3m bau cu gida ky Céc nam khéc

+16,6%
+15,0%

15%

10%
+6,9%

59, +4,4%

0%
6 thang sau 31/10 12 thang sau 31/10

Hinh 2. Loi suét S&P 500 sau bau ci gitra ky so v&i cac ndm khac

Nguén: The Trading Tools.

1.2. B6n ky gan nhéat va twong quan véi VN-Index

Hiéu (ng tich cuc sau bau ct gitva ky My khong chi gi¢i han & Phd Wall ma con co sy lan tda nhat dinh dén
thi trworng chirng khoan Viét Nam. Trong 5 ky bau ctv gan nhét, S&P 500 déu ghi nhan mulrc tang sau 12 thang, dao
dong tir 3,7% dén 14,5%, trong khi VN-Index ting & 4/5 ky. Dang chu y, hai thj trwéng thé hién mirc do dong pha ré nét
nhét trong cac giai doan 2018 va 2022, khi bién dong ty gia va dong vén quédc té déng vai tro 1a nhirng kénh truyén dan
quan trong. Diéu nay cho thay tac dong ctia bau cir M§ dén chirng khoan Viét Nam khéng don thuan dén tir tam ly thi
trwdng, ma chd yéu théng qua sw thay ddi trong ky vong chinh sach tién té, sirc manh ddng USD va xu huéng dich
chuyé&n dong vén toan ciu. Tuy nhién, m&rc dd hwéng loi ctia VN-Index con phu thudc vao diéu kién vi mé trong nwérc,
do d6 hiéu (’ng muia vu tich cuwc tai My khéng dong nghia véi kha ndng tang gia twong (rng cua thi tredng Viét Nam.

S&P 500 tang & ca 4 ky; VN-Index tang 6 3/4 ky

Bién dong gia chi s6 12 thang sau ngay bau cuf gitra ky My (%)

BN S&P 500 B VN-Index +14,5%
15% +13,4%

+1,7% +1,2%
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-10% -8,6%
2010 2014 2018 2022
Obama 1 Obama 2 Trump 1 Biden

Hinh 3. Bién dong gia chi sé 12 thang sau ngay bau ct gitra ky My, cac ky 2010-2022

Ngudn: S&P 500 theo CNBC (2010-2018), VBSE Research tinh tir gia déng cira (2022); VN-Index theo FiinX.



https://www.thetrading.tools/insights/stock-market-after-midterm-elections
https://www.cnbc.com/2022/11/08/midterm-election-rallies-club-names-that-have-been-big-winners-before.html
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Bang 1. Dién bién thi trwéng sau cac ky bau ctr gitra ky

S&P 500 VN-Index 12T
12T sau sau

Két qua Quéc hoi Boi canh Fed

Biden CH gianh Ha vién, DC  Té&ng lai suat manh o +13,4% (981,65
8/11/2022 (DC) gilr Thwong vién nhét 40 nam +14,5% — 1.113,43)

Trump1  DC gianh Havien, cH  Dang téng lai sudt, +11,2% (922,05
6/11/2018 P -9 @ st dao chidu cat giam  +11,7% e 70 (924,

(CH) gi* Thwong vién - — 1.024,91)

nam 2019

Obama 2 CH gianh Thwong NS o +2,0% (598,39 —
4/11/2014 (DC) vién, git Ha vian Vira két thuc QE3 +4,5% 610.60)

Obama 1 CH gianh Havién, DC  Céng bd QE2 ngay o -8,6% (446,30 —
ARATIY e git Thuong vién sau bau cir e 407,79)

Bush 2 . s a Gir lai suat & dinh 0 +98,3% (520,03
7/11/2006 (CH) DC gianh ca hai vién chu ky +6,7% ~, 1.031,20)

Ngudn: S&P 500 céc ky 20062018 theo CNBC; ky 2022 do VBSE Research tinh tir gid déng cira; VN-Index theo
FiinX. Tinh tir ngay bau ctr nén khéc sé liéu & Hinh 1 (tinh tir 31/10). DC: Dan chi; CH: Céng hoa.

1.3. Vi sao 1an nay c6 thé khac

Mac du di liéu lich sir cho thay thi trwéng chirng khoan My thwdng dién bién tich cuwc sau bau ct gitra ky, ching toi
cho réng murc tang binh quan 16,6% khéng nén duoc sir dung may méc dé du bao cho giai doan 2026-2027. Bi canh
hién tai cé bdn khac biét dang chi y, co thé lam thay déi dang ké co ché va mirc dd phan &ng cua thij trwong:

1. DBinh gia & mc cao lam thu hep dv dia tang trwdng. Khac véi nhiéu chu ky trwdc, khi thi triedng buéc vao giai
doan hau bau ct* sau mét nhip diéu chinh sau, S&P 500 hién chi cach vung dinh lich s khodng 5%. Dang cha v,
hé s6 CAPE xé&p xi 40 1an, mic dinh gia tirng chi bi vwot qua trong giai doan bong béng dot-com. Diéu nay khién
dw dia m& rong dinh gia tré nén han ché, déng thdi lam gia tdng d6 nhay cua thj trwdng trwdc nhivng thay dbi bt
loi vé loi nhuan doanh nghiép va lai suat.

2. Chinh sach tién té& khéng con doéng vai trd hd tro' nhw cac chu ky trwéc. Trong cac ky bau ¢ gitra ky ndm 2010 va
2014, thi trwong dwoc hd tre bdi méi trwerng thanh khoan déi dao tir cac chuwong trinh néi 1dng dinh lwong QE2 va
QE3. Nguoc lai, nam 2026 dién ra trong bdi canh Fed vira ndi lai chu ky tang lai suat sau ba ndm, trong khi thi
trwdng tiép tuc dinh gia kha nang that chat bd sung. S khac biét ndm & chi phi vén: bat dinh chinh tri c6 thé giam
sau bau ctr, nhwng ap luc 1ai suat van co thé kim ham dinh gia ¢ phiéu.

3. Cusbc nang lwong khién dia chinh trj tré thanh bién sé quyét dinh. Khac véi cac ky bau clr trong méu lich st hién
dai, nam 2026 dién ra gitra xung d6t My — Iran va tinh trang gian doan van tai qua eo bién Hormuz, dy rdi ro ngudn
cung nang lvong 1&én cao. Trong bbi canh nay, tac ddng quan trong nhét clia bau cir cé thé khdng dén tir cac chinh
sach kinh t& dwoc Quéc hoi théng qua, ma tlr kha nang thay déi dinh huéng déi ngoai ciia Nha Trang. Néu céng
thang ha nhiét, gia dau gidm cé thé kéo lam phat xubng va lam thay dbi ky vong lai suat Fed; nguoc lai, xung dot
kéo dai sé tiép tuc gay strc ép 1én tang trwdng va dinh gia tai san.

4. Thay dbi can can quyén lwc c6 quy md Ién, nhwng quyén luc 1ap phap van bj gi¢i han. Theo két qua dwoc dé cap,
day la 1an dAu tién ké tr ndm 2006 dang cla tdng théng mét quyén kiém soat ca hai vién Quéc hoi trong bau cir
gitra ky, v&i quy mé da sé ciia Dang Dan chd tai Ha vién c6 thé Ién nhét trong gan hai thap ky. Diéu nay gia tang
dang ké kha nidng giam sat hanh phap, diéu tra va tao sirc ép trong cac cudc dam phan ngan sach. Tuy nhién,
kiém soat Qudc hdi khdng déng nghia véi kha nang cha déng ddo nguoc chuwong trinh nghi sy ctia Téng théng
Trump, b&i cac rao can vé quyén phu quyét va thu tuc l1ap phap van tén tai.



https://www.cnbc.com/2022/11/08/midterm-election-rallies-club-names-that-have-been-big-winners-before.html
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Ba bai hoc cho ky 2026

1. Ap lwc treéc bau ctr thwong Ién hon sau bau ctre. Nam bau ¢l gitra ky thwong cé dot diéu chinh
sau, rdi thi trwdng hoi phuc khi b4t dinh chinh tri dwoc g® bé. Nam 2026 |ap lai mo thire nay & nhém
Al, khi Nasdag-100 roi vao vung diéu chinh ky thuat ngay trwdc ngay bd phiéu.

2. Chu ky Fed la bién sé6 chi phéi. Cac ky 2018 va 2022 déu c6 ndm bau ctr giam diém do Fed ting
13i suat, khdng phai do bau ctr; mire tang sau d6 manh nhét khi Fed chuyén hwéng. Bbi cadnh 2026
gan v&i 2018 (Fed dang tang lai suét, chinh ph chia ré dwéi thei Trump) hon la 2010 va 2014.

3. VN-Index chju chi phéi b&i vi md trong nwée. Ky 2010 VN-Index gidm du S&P 500 taéng vi Viét
Nam khi d6 phai chéng lam phat cao; ky 2006 tang gan gap do6i nhe sy kién gia nhap WTO. Twong
quan v&i Phé Wall rd nhét trong cac ky 2018 va 2022, khi dong vén ngoai va ty gia 1a kénh truyén
dan chinh, cling 1a dic diém cla giai doan hién tai.

2. Két qua bau ctr: Quy mé va nguyén nhan cua lan séng xanh

2.1. Két qua

DBang Dan cha gianh quyén kiém soat ca hai vién, véi quy moé vuot xa ky vong trwde bau clr. Tai Thuwong vién,
Dan chi c6 54 ghé, Cong hoa 44 ghé; hai ghé Alaska va Mississippi chwa nga ngd, trong dé tai Mississippi tng vién
Dan chi Scott Colom chi dan trwéc Thuwong nghi si Cindy Hyde-Smith 43 phiéu khi da kiém hon 95% sb phiéu. Dan
cha lat dwoc 7 ghé Thwong vién tai lowa, Kansas, Maine, Ohio, Bac Carolina, Nam Carolina va Texas.

Tai Ha vién, Dan cha da chac chan c6 téi thiéu 231 ghé so véi 141 clia Cong hoa; NBC News du phong két qua cudi
cung la 258—177. Ngoai Quéc hoi, Dan chu con 1at dwoc 5 ghé théng déc va nhiéu vién 1ap phap bang, trong khi Céng
hoa khéng lat dwoc ghé nao & bat ky cap nao, bat chap nd luc vé lai ban dd bau cl tai nhiéu bang.

Pang Dan chi gianh quyén kiém soat ca hai vién
Thugng vién: két qua tam tinh; Ha vién: du phdng cudi cung ctia NBC News (cap nhat 5/11/2026)

@ Dan chi @ Cong hoa Chua c6 két qua
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Hinh 4. Co c4u ghé Thwong vién (tam tinh) va Ha vién (dw phong ctia NBC News)

Nguén: Ballotpedia, NBC Chicago, CNBC — két qua, TIME: VBSE Research téng hop.



https://news.ballotpedia.org/2026/11/04/democrats-win-u-s-house-and-senate-majorities/
https://www.nbcchicago.com/news/local/election-2026-which-races-still-havent-been-called-and-what-states-flipped-seats-mississippi-alaska-election-results/4012174/
https://www.cnbc.com/2026/11/04/democrats-2026-midterm-election-results.html
https://time.com/article/2026/11/03/midterm-elections-2026-key-races-live-results-polls-latest-news-updates/
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Bang 2. Phan bd quyén lwc sau bau clr

Hangmuc Trwécbauclr  Sau bau clr (cap nhat 5/11)

Phé chuan nhan sw (thdm phan,

Thurgng Céng hoa 53 — Déan chu 54 — Céng hoa 44; con  Thong doc Fed, ndi cac) va kiem

o - N 2 ghé (Mississippi, Alaska); soat chwong trinh 1ap phap; 6ng
vien Dan cha 47 ngwéng da sb 51 Chuck Schumer dw kién lam Lanh
dao da sb
. . Dan cha téi thiéu 231 — Cong Nam quyén ngan sach, diéu tran,
. Cbéng hoa 218 — R . ) ’ L s oA
Ha vién Dan chi 214 hoa 141; dyw phéng 258-177; giam sat hanh phap; 6ng Hakeem
ngudng da sb 218 Jeffries dw kién lam Cha tich Ha vién
Cona hoa Quyeén phu quyét, sac lénh, thué
Nha Tring (T-ru?np) Khéng ddi dén 1/2029 quan theo Muc 122/232/301 va

chinh sach déi ngoai van nguyén

Nguén: Ballotpedia, NBC Chicago, CNBC — két qua, Yahoo News/AP, Forbes.

231+ 144

Demacratic seats 218 Republican seats

Flipped 29 seats (+29 net gain)

DEM ez GOP eEme Polls closed
WIN FLP WIN FUP

Hinh 5. Ban do két qua Ha vién theo khu vic bau cl (tam tinh chiéu 4/11)

2.2. Nguyén nhan: Chién tranh Iran va gia nang lwong

Két qua bau clr gitra ky 2026 phan anh sw bat man cta cl tri My triwdc chi phi sinh hoat leo thang va nhirng hé
luy kinh té tir cudc chién véi Iran. Theo khao sat Reuters/Ipsos thang 10/2026, khodng 60% nguoi My khong dong tinh
v&i cach Tong théng Trump x& ly van dé Iran. Ap lwc nay cang tré nén rd nét khi gia xang binh quan toan quéc dat 4,12
USD/gallon vao ngay 04/11, ting khoang 39% so vé&i thdi diém trwde khi xung dot bung phat cudi thang 02/2026. Bang
chu y, sau bau ctv, Phé Téng théng JD Vance cho rang cudc chién la nguyén nhan dan dén that bai clia Dang Cong
hoa, trong khi Tédng théng Trump ciing thira nhan tac dong ctia xung dot dén két qua bd phiéu va phat tin hiéu chwa ¢
ké hoach tién hanh cac cudc tAn cong méi nhdm vao Iran. Nhirng dién bién nay cho thay chi phi chinh tri clia viéc kéo
dai xung dot dang gia tang, qua d6 cé thé tao thém sirc ép budc Nha Trang can nhac diéu chinh chién luvgc dbi ngoai.



https://news.ballotpedia.org/2026/11/04/democrats-win-u-s-house-and-senate-majorities/
https://www.nbcchicago.com/news/local/election-2026-which-races-still-havent-been-called-and-what-states-flipped-seats-mississippi-alaska-election-results/4012174/
https://www.cnbc.com/2026/11/04/democrats-2026-midterm-election-results.html
https://www.yahoo.com/news/politics/live/midterms-2026-live-updates-election-day-voters-head-to-the-polls-as-democrats-look-to-flip-gop-control-of-the-house-and-senate-110000715.html
https://www.forbes.com/sites/saradorn/2026/11/03/midterm-election-results-live-updates-democrats-win-senate-in-stunning-rout/
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Mét tin hiéu dang chu y khac 1a sy dich chuyén méi quan tam cla cl tri sang nhirng chi phi kinh té va xa hoi
phat sinh tlr 1an séng dau tw tri tué nhan tao (Al). Chién thdng clia Bang Dan chu tai Texas va Georgia, hai bang tap
trung nhiéu dy an trung tam di liéu, lam ndi bat nhirng lo ngai v& nhu cau dién tdng manh, chi phi ndng lwong va tac
ddéng mbi tredng. Mot chién lwoc gia ctia Amundi tham chi nhan dinh cudc bau ctr mang dang dép clia mét cudc trwng
cau vé Al hon la vé ca nhan Téng théng Trump. Duéi géc nhin thi trwdng, day la tin hiéu cho thay lan séng dau tw Al
bat dau déi mét véi rii ro chinh sach va sy phan dbi tir cong déng dia phwong, bén canh bai toan hiéu qua st dung
vbn. Dién bién cb phiéu ha tAng Al chiu &p lwc ban trong phién 04/11, trai nguoc véi da tang manh cla cac chi sé chinh,
phan ndo phan anh qua trinh danh gia lai nhirng rdi ro nay.

2.3. Khoang tréng chuyén giao

T nay dén ngay 3/1/2027, Qubc hdi khoa cii do Cong hoa chiém da s6é van ndm quyén. Nghi quyét chi tiéu
tam thoi cua tai khda 2027 hét han ngay 11/12/2026, nghia 1a quyét dinh ngan sach gan nhét sé do mot Quéc hoi sap
man nhiém dwa ra. Dang Dan chi cé dong co tri hodn cac quyét dinh I6n dén khi ndm quyén, va nam 2025 My da trai
qua dot déng clra chinh pha dai nhét lich str. Xa hon, no cong dwoc dw bao cham tran 41,1 nghin ty USD vao khoang
gitra ndm 2027; dam phan nang tran no sé la phép thr I&n dau tién gitra Nha Trang va Quéc hdi méi.

Nguén: Fox News, Nextgov, CRFB, NTU.

3. Quyén han va gi&i han tac dong cia Quéc héi My sau bau cwv

DPang Dan chi da cong bd chwong trinh 100 ngay dau, tap trung vao chi phi sinh hoat va giam sat chinh quyén.
Theo AP, noi dung chinh gém khéi phuc wu dai thué cho bao hiém y té theo Dao luat Cham séc Gia phai chdng (ACA),
dao ngwoc viéc ct gidm Medicaid, bd phiéu phan déi chién tranh Iran va g& bé ché do thué quan clia Téng thdng
Trump. N&m nhém cong tac da dwoc lap vé y té, nha &, thwc phadm va hang hoa, xang dau va dién, va dich vu chadm
séc. Song song, cac Oy ban Giam sat va Tw phap dwoc giao chuan bij diéu tra.

Gidi han cbt 16i ndm & s hoc. D& vwot quyén phi quyét ctia Tdng thdng can 2/3 méi vién, tirc 67 phiéu Thwong
vién va 290 phiéu Ha vién. V&i 54 ghé Thwong vién va khodng 258 ghé Ha vién (dw phéng), Dan chi can it nhat 13
thwong nghi si va khodng 32 ha nghi sT Cong hoa Gng hé. Vi vay, gan nhw moi dw luat dao ngwoc chinh sach cua
Nha Trang sé khéng thanh luat. Quyén lwc thuc clia Quéc hdi méi nam & ba cong cu khac: ngan sach (bao gdm kinh
phi cho chién sw), quyén diéu tran — giam sat, va quyén phé chuan nhan sy ctia Thwong vién.
Nguén: PBS/AP, ABC News/AP, WSB-TV/AP:; tinh toén ctia VBSE Research.
Bang 3. Ma tran chinh sach: muc tiéu, cong cu va kha nang thwc thi

Kha nang thanh
hién thwc

Linh vwc Dan chu muén Cong cu va gi¢i han

Ham y thi trweong

Nghi quyét quyén chién
tranh c6 thé bi phu quyét;
don bay thuc 1a kinh phi

Cham dt chién Giam phan bi rdi ro
Chién tranh sy, han ché quyén P

Trung binh = " hinh trj trong gi4

Iran tlrzr:]:anh chién quéc phang trong ngan cao (gian tiep) dAu
sach 2027
Rui ro thwong mai
) G& b ché d6 thué ML_RJC 122/%32/?;01 thu’c_x‘t . kh?ng g’lamx; Tong
Thué quan uan tham quyén hanh phap; Thap thong c6 thé dwa
q dw luat sé bj pha quyét nhiéu hon vao thué

quan



https://www.foxnews.com/politics/trump-signs-government-funding-bill-avoiding-shutdown-ahead-midterms
https://www.nextgov.com/policy/2026/09/shutdown-threat-lifted-house-passes-stopgap-spending-bill/415755/
https://www.crfb.org/sites/default/files/media/documents/QA_Debt_Ceiling_May_2026_1.pdf
https://www.ntu.org/publications/detail/projecting-the-debt-limit
https://www.pbs.org/newshour/politics/heres-whats-on-house-democrats-agenda-if-they-sweep-to-power-in-midterm-elections
https://abcnews.com/Politics/wireStory/house-democrats-plan-100-days-agenda-sweep-power-137247631
https://www.wsbtv.com/news/politics/house-democrats-plan/2AG7NZN4AEZE7IQP7RZWZI3ZJ4/
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LGENERERGER!
hién thwc

Linh vue Dan chd muén Céng cu va gi&i han

Ham y thi trwéng

. - N 2 b i s Khéng c6 gdi kich
Khéi phuc wu dai Can thda hiép v&i Nha Thép — trung thich I6m: tham hut

Tai khoa ACA, ddo ngwoc  Trang; cé thé gén vao goi

cat gidm Medicaid  ngan sach binh kh(.) pthh to, ho tro
trai phiéu
. SHEEUY NN VECH tran, quy dinh cap Chi phi tuan tha va
Al va trung liéu, canh tranh, 1 omvia . . PO
tam div lidu  chi phi ndng luon bang; luat lién bang kho Trung binh phan bu rdi ro cao
; P 91¥ONg  11ia pha quyét hon cho ha tang Al

va mdi trwdong

Giam rai ro chinh tri

Nhan sw Bao vé tinh doc 1ap  Thwong vién phé chuan . = >
Fed clia Fed Théng déc Fed tor 2027 C2© hoa Fed; ho tro phan
bu ky han
R Gén trdn ng véi H:a wenhnam 9_uy:en ngan N Bl%n doéng trai ph|e:u
Tran no cac wu tien chi tieu sach; rui ro doi dau Rui ro cao ngan han, CDS My,
khoang gilra 2027 USD

T&ng nhiéu chinh tri,
Quyén triéu tap cta cac Cao it tac dong truc tiép
ay ban Ha vién dén lgi nhuan doanh
nghiép

Diéu tra chinh
Giam sat quyén, gia dinh
Téng théng

Ngudn: PBS/AP, ABC News/AP; danh gia ctia VBSE Research.

Tai khoa: hét dw dia cho cac goéi I&n. Cac goi gidm thué hodc chi tiéu quy md Ién méi gan nhw khong thé théng qua
néu thiéu déng thuan ctia hai dang. V&i thi trwong tréi phiéu, day la tin tét vi tham hut khé phinh to thém. Véi thi trudng
cb phiéu, day la tin trung tinh vi déng lwc kich thich tai khéa méi gan nhw khéng con.

Thwong mai: hanh phap van cam lai. Lap trwéng cleng ran véi Trung Qudc dwoc ang ho tir ¢ hai dang. Tién 1& cho
thay khi méat kiém soét lap phap, Téng théng thuwong dwa nhiéu hon vao céng cu hanh phap (Obama sau nam 2014,
Trump nang thué véi Trung Qubc ndm 2019). Day Ia rii ro can theo ddi v&i cac nén kinh té xuét khdu nhw Viét Nam.

Céng nghé va Al: chi phi tuan tha ting. Day khong phai méi de doa v&i xu hwéng dau tw Al dai han, nhwng da dé
nha dau tw doi hdi mirc chiét khau rii ro cao hon véi nhém ¢ phiéu da dwoc dinh gia rat cao, dac biét 1a cac doanh
nghiép van hanh trung tam dir liéu.

Fed: kénh tac dong it dwoc chi y nhwng dai han nhat. T ndm 2027, Thwong vién do Dan chi kiém soat sé phé
chuén céc ng vién Théng déc Fed. Diéu nay khang thay dbi quyét dinh 1ai suét trwdc mét, nhwng gidm ri ro Fed bi
chinh tri hda, mét rdi ro ma thi trwéng trai phiéu tivng phai dinh gia.

4. Phan (rng thi treéng: tir ban thao qua dém dén phuc héi manh

Thi trwdng chirng khoan M§ ghi nhan ct ddo chiéu 4n twong sau bau c gitra ky, phan anh sw chuyén dich
nhanh chéng tir tdm 1y lo ngai chinh tri sang ky vong tich cuwc vé trién vong chinh sach. Trong dém bau ctv, khi két qua
dan nghiéng vé& Pang Dan chd, hop ddng twong lai Nasdag-100 c6 thoi diém gidm 2,4%, trong khi S&P 500 mét 1,4%.
Tuy nhién, ap lwc ban nhanh chéng nhwdng ché cho lwe cdu manh khi thi trudng budc vao phién giao dich chinh thirc
ngay 04/11. Két phién, S&P 500 tang 1,58% lén 7.688,62 diém, Nasdaq ting 1,44% lén 25.736,51 diém va Dow Jones
bt phéa 3,03%, twong dwong 1.569 diém, 1én 53.356,12 diém. Theo CFRA Research, day la phién tang manh nhét cta
Dow Jones sau bau ct gitra ky ké tr nam 1982, trong khi S&P 500 ghi nhan murc téng Ién thir hai trong cuing giai doan,



https://www.pbs.org/newshour/politics/heres-whats-on-house-democrats-agenda-if-they-sweep-to-power-in-midterm-elections
https://abcnews.com/Politics/wireStory/house-democrats-plan-100-days-agenda-sweep-power-137247631
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chi sau nam 2018. Dién bién nay cho thay thi trwéng khéng don thuan phan (rng véi viéc thay ddi can can quyén luc,
ma dang tai dinh gia nhirng tac dong kinh té tiém tang ctia mét Quéc hoi do phe dbi lap kiém soat, dac biét 1a trién vong
kiém ché mé& rong tai khéa va giam baét rdi ro dia chinh tri.

TU ban thao qua dém dén phuc héi manh
Pay cuia hgp ddng tuong lai (Nasdag-100, S&P 500) so véi miic déng cuia chi sd, %
3%
pay phién gém (HBTL) EEE Bdng cla phién 4/1
2% +1,58% +1,44%

0%

-1%

-1,4%
-2%
-2,4%
-3%
S&P 500 Nasdaq

Hinh 6. Mtrc gidm sau nhét clia hop dong twong lai qua d&m so véi mirc ddng cira phién 4/11
Nguén: Yahoo Finance/Reuters — HDTL, Yahoo Finance/Reuters — déng ctra 4/11.

Ba yéu t6 giai thich ci dao chiéu: (1) két qua rd rang, tranh dworc kich ban tranh chap kéo dai; (2) Téng théng
Trump chap nhan két qua va cho biét s&n sang lam viéc v&i phe dbi lap; (3) gia dau lao dbc, lam giam ap lwc lam phat
va ky vong l&i suét.

Co phiéu tang, dau sap: thi trudng dinh gia "bé tac + ha nhiét chién su"

Bién ddng phién 4/11/2026 tai My (ddng clfa), %

Dow Jones +3,03%

Nhém tiéu ding khéng thiét yéu +4,3%

+1,58%

S&P 500

Nasdaq Composite +1,44%
Nhém nang lugng
Dau WTI -8,3%
DAu Brent (HD thang 1) -8,67%
-10% -7% -5% 2% 0% 2% 5%

Hinh 7. Bién dong cac chi s6, nhém nganh va gia dau phién 4/11/2026 tai My

Ngudn: Yahoo Finance/Reuters — déng ctra 4/11, CNBC — thj trurong, CNN — thi trirong, Bloomingbit, Yahoo Finance —
dau.



https://finance.yahoo.com/markets/stocks/articles/us-stock-index-futures-steady-083456013.html
https://finance.yahoo.com/markets/stocks/articles/us-stock-index-futures-steady-083456013.html
https://finance.yahoo.com/markets/stocks/articles/us-stock-index-futures-steady-083456013.html
https://www.cnbc.com/2026/11/03/stock-market-today-live-updates.html
https://www.cnn.com/2026/11/04/investing/us-markets-midterm-elections
https://en.bloomingbit.io/feed/news/123682
https://finance.yahoo.com/markets/article/oil-prices-fall-below-90-as-traders-bet-on-iran-war-ending-after-democrats-sweep-midterms-192105228.html
https://finance.yahoo.com/markets/article/oil-prices-fall-below-90-as-traders-bet-on-iran-war-ending-after-democrats-sweep-midterms-192105228.html
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Bang 4. Dién bién céac tai san chinh ngay 4/11

Tai san Pha qua dém (gi& VN sang 4/11) Dboéng ctra phién My 4/11

S&P 500 HDTL gidm sau nhat ~1,4% +1,58% lén 7.688,62

Nasdaq HDTL Nasdag-100 gidm sau nhat ~2,4%  +1,44% lén 25.736,51

Dow Jones - +3,03%, phién tét nhat tir 4/2025

- A ~ > _ 0 . | « X ; ;
Loi suat TPCP My 10 Khoang 4,91-4,93%, giam 2—-6 diém co Lo suét ky han dai tiép tuc gidm

nam ban

Chi sé USD (DXY) Thép nhat mét thang, quanh 101 géén‘;tt;g:“y yéu so v¢i da sb
Vang Khoang 4.021-4.044 USD/oz, +2,3-2,6% Duy tri trén 4.000 USD/oz
Dau Brent (HD thang 1) - -8,67% vé 94,62 USD/thung
Dau WTI - ~-8,3% vé 88,12 USD/thung

Ngudn: Dow Jones/Morningstar, Yahoo Finance/Reuters — HPTL, Yahoo Finance/Reuters — déng cira 4/11, CNBC —
loi suét, Bloomingbit, Yahoo Finance — dau.

4.1. Giai ma phan (rng thi trwong: Dong tién dang dinh gia diéu gi sau bau c?

USD va lgi suét trai phiéu cung gidm — ky vong that chat ky luat tai khéa. Viéc USD va loi suat dai han ddng loat
suy yéu cho thay thj trwéng dang dinh gia kha ndng Québc hdi mai kiém ché mé rong chi tiéu, han ché tham hut
ngan sach va ap luc phat hanh no cong. Tuy nhién, ky vong lam phat ha nhiét ciing c6 thé gép phan kéo loi suét
giam.

Dong tién phan héa manh, phan anh sy tai dinh gia chinh sach. Nhém tiéu dung khéng thiét yéu tang 4,3% nhe ky
vong gia nang lwong gidm, trong khi nang lwong mat 4,8%. C6 phiéu qudc phong va trung tam di liéu chiu ap luc
trwéc lo ngai thay ddi ngan sach va quy dinh Al. Thi trwdng dang lwa chon nhém hwéng loi tir chinh sach, thay vi
tang dong loat theo tam ly.

Nhém Al chiu &p lwc tir trwéc bau ctr, két qua chinh tri chi 1 chét xtc tac. RS ¢b phiéu Al clia Goldman Sachs da
gidm 15% trong thang 10 va hon 24% tir dinh, cho thdy qua trinh diéu chinh dinh gia dién ra trwéc ngay bé phiéu.
RUi ro giam sat tr Qudc hoi méi c6 thé thic ddy nha dau tw tiép tuc gidm ty trong, dac biét khi dinh gia con cao.
RUi ro I&n nhét: Da ting sau bau clr ¢ thé khong bén virng néu Fed tiép tuc that chat. Nam 2018, S&P 500 téng
manh ngay sau bau cir nhung gidm 7,6% trong hai thang cuéi ndm do ap lwc tang lai suat. B6i canh 2026 c6 nét
twong déng, cho thay viéc gidi tda bat dinh chinh tri chi tao dong lwc ngén han, trong khi lam phat va chinh sach
Fed m&i quyét dinh xu huwéng trung han.

5. Fed va vi mé My: Bau ctr khéng thay déi bai toan lai suat

Khac v&i cac chu ky hau bau c&r ndm 2010 va 2014, thi trwéng My ndm 2026 dang déi mat véi Fed trong xu
hwéng thét chat tién té. Sau khi duy tri 14i suat & mrc 3,50-3,75% trong thang 7, Fed nang 1én 3,75-4,00% vao thang
9/2026, danh dau lan ting dau tién ké tlr ndm 2023. Tai cudc hop ngay 28/10, Fed gilr nguyén lai suat véi ty 1é biéu
quyét 10-2, trong dé hai thanh vién Gng ho tiép tuc tang la Théng dbc Lisa Cook va Chu tich Fed Cleveland Beth
Hammack. Dang chu y, thi trwdng van dinh gia 82—-85% kha nang Fed tang thém 25 diém co ban vao ngay 09/12, theo



https://www.morningstar.com/news/dow-jones/2026110315988/asia-stocks-fall-dollar-weakens-as-democrats-lead-us-midterms-update
https://finance.yahoo.com/markets/stocks/articles/us-stock-index-futures-steady-083456013.html
https://finance.yahoo.com/markets/stocks/articles/us-stock-index-futures-steady-083456013.html
https://www.cnbc.com/amp/2026/11/03/treasury-yields-fall-as-democrats-win-big-in-us-midterm-elections.html
https://www.cnbc.com/amp/2026/11/03/treasury-yields-fall-as-democrats-win-big-in-us-midterm-elections.html
https://en.bloomingbit.io/feed/news/123682
https://finance.yahoo.com/markets/article/oil-prices-fall-below-90-as-traders-bet-on-iran-war-ending-after-democrats-sweep-midterms-192105228.html
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CME FedWatch. DBiéu nay cho thay rui ro ldi suat van la lwc can dang ké dbi voi da phuc hdi chirng khoan, bat chap
hiéu &ng tich cwe sau bau ctr.

Lam phat My cha yéu la lam phat nang lugng
CPI My thang 9/2026, % so vdi cung ky

CPI chung - +3,7%
CPl co ban - +2,6%

1 ¢ Muc tiéu 2% cua Fed
0% 5% 10% 15% 20% 25% 30% 35%
Hinh 8. Co ciu lam phat My thang 9/2026: khoang cach I&n gitra lam phat chung va co ban
Nguén: Trading Economics — CPI, Trading Economics — néng luong.

Bang 5. C4c chi tiéu vi md va tién té My

Chi tiéu Gia tri gan nhat Ghi chu

B phiéu 10-2 gil® nguyén ngay 28/10; 2

s X . 0 p < 2

Lai suat Fed 3,75-4,00% phiéu mudn tang 25 diém co ban

Xac suat ting lai suat Khoang 82-85% (CME C6 thé gidm néu CPI thang 10 va gia dau
ngay 9/12 FedWatch sau hop 28/10) ha nhiét

o A N . . R o) . x
CPI My thang 9 +3,7% so v&i cung ky (thang 8:  Lam phat co ban 2,6%; nang lwgng

3,4%) +20,4%, xang +34,2%
Loi suat TPCP 10 nam Khoang 4,9% (sang 4/11) Ky han 30 nam khoang 5,3%
Dinh gia S&P 500 Khoang 40 lan (6/2026: 40,96 . . :
(CAPE) 1An) Chi ttrng cao hon trong bong béng dot-com
> 0 y . P « X
Gia xang binh quan 4,12 USD/gallon (4/11) tCr:r?th” RIBEE S5 B0 Ve (MRE Gt
Tran no céng 41,1 nghin ty USD Dw kién cham tran khoang gitra nam 2027

6. Ba kich ban dén quy 1/2027

Trén co s& cac phan tich trén, bao cao xay dwng ba kich ban trién vong thi trwong xoay quanh hai bién sé
quyét dinh: (i) dién bién xung dét Iran, tdc dong trwc tiép dén gia dau va ap lwc lam phat; (ii) mirc d6 déi dau giira
Nha Tréng va Quéc hdi, chi phdi dinh hwéng chinh sach va rdi ro tai khéa. Xac suét cla tirng kich ban dwoc xac dinh
trén co s& danh gia cac diéu kién hién tai va sé dwoc didu chinh theo nhirng tin hiéu theo déi.



https://tradingeconomics.com/united-states/inflation-cpi/news/591934
https://tradingeconomics.com/united-states/energy-inflation/news/591946
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Xac suat cac kich ban dén hét quy 1/2027 (danh gia ctia VBSE Research)

. Tich cuc: Théa thuan Iran,
Fed dung tang

. Cd sd: Bé tic c6 kiém soat,
dau ha dan

Hinh 9. Xac suét cac kich ban dén hét quy 1/2027

Ngubn: Pénh gia ctua VBSE Research.

Bang 6. Ma tran tac dong theo kich ban

Co s& (55%): Bé tac co

kiém soat, dau ha dan

Tich cwc (25%): Thoa
thuan Iran, Fed dirng tang

. Tiéu cyc: Leo thang chién su

hodc khiing hoang ngan sach

Tiéu cwe (20%): Leo
thang hoac khing hoang
ngan sach

Dam phan kéo dai, chién

Du?n bién s khong leo thang; Quéc
chinh A A
hdi gia han ngén sach
Dau Brent 85-95 USD/thung
Fod Tang 25 diém co ban ngay
9/12, rdi dirng
Lotsuat10 7 509,
nam My
USD (DXY) Quanh 100-102
bi ngang, phan hoa; tiéu
Cé phiéu My  dung, van tai tét hon ha
tang Al
Ty gia Ap lwc mua vu cubi ndm
USD/VND nhwng trong tm kiém soat
Khoi ngoai tai Giam cwong do ban rong
VN
VN-Index Tich lGy, phan hoéa theo

nganh

Théa thuan ngirng bén, eo
bién Hormuz dan mé lai

Dwéi 80 USD/thiing

Gilr nguyén ngay 9/12

4,4-4,7%
Dw&i 100

Tang rong, theo quy luat
hau bau ctr

On dinh, c6 thé giam nhe
C6 thé mua rong tré lai

Bt pha, dan dat b&i ngan
hang, chirng khoan

Xung dot bung phat tré lai,
hodc dong ctra chinh ph
sau 11/12

Trén 110 USD/thiing

Tang va phat tin hiéu tang
tiép

Trén 5,1%

Trén 104

Piéu chinh 8-12% tir dinh

Ap Iwc manh, NHNN phai
can thiép

Ban rong manh hon

Kiém dinh lai viing hé tro
1.650-1.700

Ngudn: Pénh gia cua VBSE Research. Cac vung gia la wéc tinh tham khdo, khdng phai dw béo diém.
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6.1. Tlr Washington dén Viét Nam: Nam kénh tac déng then chét

Bang 7. C4c kénh truyén dan tir két qué bau ctr My t&i Viet Nam

Hwéng tac
déng

Theoi gian

Diéu kién va gi#i han

Ty gia, dw dia
ctia NHNN

Gia dau, lam
phat trong
nwoc

Dong von ngoai

Thwong mai,
thué quan

FDI, chudi cung
trng

Tich cwc

Tich cwc
(me&i)

Tich cwc co
diéu kién

Trung tinh,
bat dinh

Tich cwc co
chon loc

Ngén han

Ngan —
trung han

Ngén —
trung han

Trung han

Trung — dai
han

Nguén: CafeF, danh gia cia VBSE Research.

6.2. Nhém nganh can theo doi

Bang 8. Banh gia tac ddng theo nhém nganh

Hwéng tac

dong

Ly do

USD yéu giam ap lwc 1én VND trong mua cao diém
nhu ciu ngoai t& cudi nam; néu Fed tang lai suat
thang 12, chénh léch lai suat USD — VND van bét Igi

D&u gidm gitp ha CPI (dang trén 5%) va chi phi dau
vao; nhwng gia dau dang dinh gia cho mét thda thuan
chwa xay ra

Khdi ngoai ban rong ca 10 thang, ap lwc tang sau khi
nang hang co hiéu lwc gilra thang 9; xoay vong khoi

nhom Al toan cau co thé khién cac quy tiép tuc giam
ty trong chau A

Thué Muc 301 va Hiép dinh Thwong mai déi trng do
hanh phap My quyét dinh; Dan chd mubn g& thué
quan nhwng khéng vuot dwoc pha quyét

Canh tranh My — Trung hé tro FDI vao dién t&r, may
moc; quy dinh chat hon véi trung tam dir liéu tai My
c6 thé anh hwdng nhu cau linh kién; rdi ro diéu tra
xuat x&r van hién htru

Tin hiéu can theo do6i

Ngan hang

Moi gi¢i chirng
khoan

Ban Ié, tiéu dung

Van tai, hang
khéng, logistics

Bat dong san

Tich cwc

Tich cwc

Tich cwc

Tich cwc

Tich cwc
nhe

Ap luc ty gia gidm, dw dia 6n dinh |ai
suét; dan dat phién 4/11 nhwng ciing bi
khéi ngoai ban nhiéu trong thang 10

Nhay nhét vé&i tam ly va thanh khoan,
dang phuc héi tir mirc thap

Gia xang dau gidm hd tro strc mua;
twong ty nhom tiéu dung My tang 4,3%

phién 4/11

Chi phi nhién liéu la khodn chi I&n nhét;
hwéng loi trwe tiép khi dau gidm

Nhay cam véi 1ai suat va ty gia; bat dong
san khu céng nghiép hwéng lgi trung
han tir dich chuyé&n chudi cung (rng

L4i suat lién ngan hang,
tin dung cudi ndm

Thanh khoan HOSE vwot
15.000 ty ddng/phién

Gia xang dau diéu hanh,
CPI thang 11

Gia Jet A1, cwdc van tai
bién

L4i suat cho vay mua
nha, FDI dang ky



https://cafef.vn/khoi-ngoai.html
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Hwéng tac
dong

Tin hiéu can theo doi

Dich vu méy tinh, Twong quan v&i tam ly nhom coéng nghé  Dién bién Nasdag-100,

- N Than trong  va Al toan ciu; khdi ngoai ban rong cb phiéu trung tam dir
céng nghé . .-
manh trong thang 10 ligu
Khai thac dau khi Tidu cuc Gia dau giam trwee tiep tac déng dén Brent dui 90 USD/thiing

thwong ngudn doanh thu va ké hoach dau tw
Xuéat khau sang
My (dét may, do
go, giay dép, thuy
san)

Trung tinh,  Ché d6 thué quan khong ddi; rii ro diéu
rai ro hién  tra xuat x(r da cé to trwéc; USD yéu
hivu gidm loi thé ty gia

Tién do Hiép dinh
Thwong mai déi (rng

Nguén: Béanh gié cia VBSE Research.

7. Xu hwéng théi gian téi va bang theo doi tin hiéu

Trién vong thi trwong dwoc danh gia theo ba khung th&i gian, nham 1am rd sy khac biét gitra tac dong ngén han va
xu hwéng trung, dai han. Cac nhan dinh mang tinh kich ban, phu thudc vao dién bién thyc té va sé dwoc cap nhat dwa
trén nhirng chi bao theo dai.

Cac mfic cén theo doi « Ngan han e Trung han = Dai han
Hét han ngan sach Cham tran ng
CPI My thang 10 tam thdi 41,1 nghin ty USD
10/11/2026 11/12/2026 Gilta 2027

o O o o o] O

9/12/2026 3/1/2027 11/2028
FOMC thang 12 Quéc hdi mai Bau clr
(XS tang 82-85%) nham chuic téng théng

Hinh 10. Lich cac sw kién then chét dén nam 2028

Nguén: VBSE Research téng hop tir Nextgov, CRFB, Norada/CME FedWatch.

Bang 9. Xu huwéng theo khung thdi gian

K.hung thoi Viét Nam T!n hiéu xac nhan / phu
gian ; dinh
Bién déng cao quanh C‘PI T¥ gia bo’.t elp Iu‘c? nrju’ng:nhu CPI My ha nhiét: Brent
< (10/11), FOMC (9/12) va han  cau ngoai té cudi nam van .. A
Ngan han X A . . oz . dwdi 90 USD; Quoc hoi
7 % chot ngén sach (11/12); loi cao; CPI c6 thé ha nh& gia . S .
(dén cudi e < A LA S 4 gia han ngén séach dung
2026) suat dai han neo quanh 4,7—  xang dau; khoi ngoai khé dao han: khéi naoai aidm
5,0%; xoay vong tir ha tang chiéu trwdc khi rd quyét dinh S goal g

cwdng do ban

Al sang tiéu dung, van tai cua Fed; VN-Index tich Ity



https://www.nextgov.com/policy/2026/09/shutdown-threat-lifted-house-passes-stopgap-spending-bill/415755/
https://www.crfb.org/sites/default/files/media/documents/QA_Debt_Ceiling_May_2026_1.pdf
https://www.noradarealestate.com/blog/interest-rates-hike-odds-december-2026-jump-85-after-feds-recent-decision/

Khung thoi

gian

Trung han
(nam 2027)

Dai han (twr
2028)

Két luan

Tai khoa it mé rong; dbi dau
tran no' khoang gitra nam:;
diéu trAn va giam sat tang;
Téng théng dwa nhiéu hon
vao thué quan va dbi ngoai
qua kénh hanh phap

Bau clr tdng théng 11/2028
mé& ra kha nang thay doi
chinh sach; CAPE khoang 40
lan va ng cong 16n ham y loi
nhuan ky vong dai han thap
hon, phan bu ky han cao hon

Viét Nam

Mtrc thué Muc 301 va hiép
dinh thwong mai 1a bién sb
chinh v&i xuét khdu; dong vén
ngoai phu thudc chu ky Fed
va hiéu rng nang hang; FDI
dich chuyén di kém yéu cau
Xuét xt cao hon

Vi thé trong chudi cung trng
va tw cach thi treong méi néi
thu hat dong vén dai han, ké
ca vén thy dong
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Tin hiéu xac nhan / phu
dinh

Fed chuyén hwéng; tién
do ky hiép dinh Viét — My;
két qua dam phan tran
no; thda thuan Iran

Pinh hwéng thwong mai
cla cac rng vién 2028;
tién d6 nang hang theo
cac bd chi sb khac

Bau ctr gitra ky 2026 1a mot "sw kién g& bat dinh" ding nhuw quy luat lich st, nhung dién ra trong bdi
canh khéac biét: Fed dang that chét, thi truérng & gan dinh dinh gia va mét cudc chién dang chi phéi gia
nang lvong. Vi vay, chung toi khdng ky vong thj trwdng Iap lai mirc tang binh quén 16,6% mot cach may
moc. Bién sb dang theo ddi nhat khong ndm & Dién Capitol, ma & eo bién Hormuz: néu gia dau tiép tuc
ha, ca Fed, lam phat Viét Nam va dong vén ngoai déu cé thé chuyén hwéng tich cuc trong quy 1/2027.




Tuyén bd mién trir trach nhiém
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Béo céo duoc xdy dung nhdm cung cép thdng tin tham khado va hé tro nha déu tw trong qua trinh nghién ctru, danh gié thi
trong, khéng cau thanh khuyén nghi mua, ban hodc ném gid bét ky chirng khoan nao. Céc sé liéu, nhan dinh va kich ban dw
bao duoc xay dung trén co sé théng tin, phuong phép phén tich va gid dinh tai thoi diém Iap béo céo; do d6, cé thé thay déi
theo dién bién thi trvong ma khéng cén théng béo truéc. Pon vi phat hanh khéng bdo ddm tinh chinh xac tuyét dbi cuia céc
dw bdo va khéng chiu trédch nhiém dbi véi nhiing tén thét phat sinh tir viéc st dung théng tin trong béo cao, trong pham vi
phép luat cho phép. Nha déu tw can chi dong danh gia rii ro, tham khéo cac ngudn théng tin phi hop va tw chiu trach nhiém

dbi véi quyét dinh déu tw cda minh.

THONG TIN LIEN HE

Trung tam phan tich

DPao Tuan Trung

Trwéng phong Nghién ctru Phan tich & Phat trién San pham

trungdt@vbse.vn
Lé Van Giang

Phé phong Nghién ctru Phan tich & Phat trién San pham

gianglv@vbse.vn

Ngé Cong Binh
Trwéng nhém
binhnc@vbse.vn

Nguyén Viét Hiang
Chuyén gia phan tich
hangnv@vbse.vn

Hoang Xuan Tung
Chuyén gia phan tich
tunghx@vbse.vn

Tran Quynh Giang
Chuyén gia phan tich
giangtg@vbse.vn

Lam Gia Khang
Chuyén gia phan tich
khanglg@vbse.vn
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