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Ngudn: FOMC Nguén: BLOOMBERG
Trong cudc th kéo dai 2 ngéy 15-16/09, Uy ban Thi tru’b’ng M& Lién bang (FOMC- Biéu d()j Dot Plot sau CUOC th cho théy héu hét cac quan chirc df“)ng thuén Vé ViéC téng
Thudc Fed) duv bao GDP 2026 & murc 2.3% (+0,1 dpt so duv bao T6), thét nghiép & nhe LSCS va gll:.:P trong m(f)t thO’I gian. Cha tiCh Fed Kevin Warsh tra 1o th bao nhén
murc 4,1% (_0’2 dpt), PCE toan ph‘én va CPI 16i |én lwot la 3,7% (+0’1 dpt) va 3,4% dinh Iam phét van dang cé.déu hiéu dai déng, nhwng khéng dwa ra nhén dinh Vé Xu
(+0,1 dpt). LSCS cudi nam & murc 4,1% (+0,3 dpt). LI ST I e (&, , ) ,
Tai cudc hop lan nay, Fed tdng LSCS 25 dcb lén mirc 3,75% - 4,0% va co thé chi ting Trwéce d6 tai cude hop thang 6, y kien cua cac thanh vién van phan hda twong doi manh
thém mét dot nira & nhirng thang cudi ndm, nhdm ddi phé véi rii ro lam phat khi gia va nhlnv chung Fed van con kha lac quan khi cho rang co thé tiép da cat giam 1ai suat
dau dang cao. V& nam 2027, Fed hau nhw khong thay doi quan diém so v&i dy bao trong nam 2927- ) )
hdi thang 6, van cho rang kinh té tiép tuc tang trwdng bén virng, that nghiép on dinh va Kich ban chiém wu the tir CME cho thay Fed c6 thé gitr LSCS & cudc hop thang 10, sau
lam phat ha nhiét twong ddi manh so véi ndm nay. LSCS dwoc dw béo sé di ngang do6 nang & thang 12, dwa LSCS cudi nam Ién 4,0% - 4,25%.

trong ca ndm sau va bat dau cét gidm tré lai vao 2028.



VNDIRECT

WwWISDOM TGO SUGCGESS

Ngan han: Thj trwérng phan ting nhe véi quyét dinh tang Ii suét clia Fed do da dwoc dy bao tir trwde
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Fed tang lai suat nam 2018 va S&P 500

Mét n&m l&i sudt cao hon, mdt dinh mdi va cd ban théo cudi ndm

Chiso S&P 500
Théng 1 = Thang 12/2018
21/3 13/6 26/9 19112
+25bp &n +25bp [&n +25bp lén +25bp lén
1,50% - 1,75% 1,75% - 2,00% 2,00% - 2,25% 2,25% - 2,50%
20/9-2.930,76 3/10 - 2.925,51
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2,700 nn 1010
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29/12/2017
\, 2.581,88
2.500 N, § 24 2.506,96
8/2+2.581,00 | Thang 10 15/12
Didu chinh 10% QT dat tée 6 18i da:
trudc dot tang diu tién 5015 USD/thang
2.300 E > /
24/12 - 2.351,10
Déy dém Gidng sinh
31/12 chdt ndm & 2.506,85
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Diém mau chét:

Piéu gidang chuy

1 Badot ting dhu tién:
thi truang hdp thy duge

2 S&P 500 l3p dinh méi
ngay 20/9

3 pévaquys:
16 trinh Fed thdt chat hon,
thu hep bang cin ddi,
Igi swdt tang va lo ngai
thudng mai = ting trusng

4 Cinim 2018 glim
khodng -6,2%

Bt digu chinh cudi ndm 2018 dén khi thi truéng nhin ra Fed s& thit chit manh va ldu hon du bao, céing thém rii ro vi mé nhu thudng chién M§ - Trung.

Dau ndm 2018, S&P 500 diéu chinh gan 10% truwéc dot tang 1ai suat dau tién cla Fed
vao thang 3. Sau do, thi trwdng hap thu kha tét ba 1an tang 13i suat dau tién, gidp chi
s6 phuc hdi va lap dinh méi vao ngay 20/9/2018.
Xu hwéng chi o chiéu gidam manh khi nha dau tw nhan ra Fed sé that chat quyét liét
va kéo dai hon ky vong. Diéu nay dwoc cing ¢d béi quan diém 1ai suat van con xa
murc trung tinh cuing viéc Fed ddy manh chwong trinh thét chat dinh lwong (QT).

Chu ky tang lai suat 2022-2023 va S&P 500

11 dot ting, 525 diém co bin trong 17 thang; gidm siu ndm 2022, hdi phuc manh nim 2023

Chisdo S&P 500
Théng 1/2022 - Thang 12/2023
16/3/2022 15/6/2022 14/12/2022
+25bp 1#n 0,25% — 0,50% +75bp 180 1,50% - 1,75% +50bp lEn 4,25% - 4,50%
Bot ting diu tién cha chu ki Budc ting 75bp diu tién ke 1 1994 Fed bit d5u giam téc
3/1/2022 - 4.796,56 ]
4900 i lich 50 trudic chu i rE————
B ~23,6% tis dinh: S&P 500
chinh thile vito thi trudng gid xung
4,600
10/11/2022 - 3.956,37
4.305,20 &n thing
4.300 168 "
4.000
ayon 3.839,50 13/3/2023 - 3.855,76
301122022 Khiing hading ngiin hing khu v
( l])”lD}}EZ -3.577,03
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Dieu gidangchuy
3 Tohn by mic gidm nkm &
26/7/2023 nam 2022 - giai doan Fed
aﬁ”_:ﬂsnf:;::ﬂ tht chat nhanh nhat ké tir

thap nién 1980

29/12/2023 - 4.765,83

Chit ndm 2023: +24.7% —

g nhy héa vin sau hai nim P By 42/2073822 kit Wi
trudc dgt ting cudi cling
han 9 thang

4.588,96
7

3 Nim 2023: Fed vin thng
thém 100bp nhumg S&P 500
ting 24,2%

a4 2022: -19.4% | 2023: +24.2%
Sau hai nim, chi s& quay lai
A ding mikc cudi 2021

27/10/2023 - 4.117,37
By nhip didu chinh qui 4

Lii sudt di#u hianh cia Fed — trin bign d8 muc tidu (%)
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w8 80 22
78
75 P
+50
0,25% o

T T T T
Thij2022 Tha THT Thio Thi/2023 Tha

Bigm miu chit:

Thi trudng tao day khi tdc dé thit chit dat dinh, chi khéng phai khi Fed ngifng tang 1ai sust.

T T
ThT Thio

S&P 500 lao déc trong ndm 2022 khi Fed lién tuc phai day nhanh tbc do that chat dé kiém
soat lam phat, phan anh viéc chinh sach di sau dién bién gia ca. Viéc moi truwong Iai suat
chuyén nhanh tlr m&rc gan 0% lén trén 4% da tao cu séc I&n dbi voi dinh gia tai san va thi
trweng tai chinh. Ngworc lai, ndm 2023 ching kién sw phuc hdi manh cia thj trwong du
Fed tiép tuc nang lai suat thém 100 diém % lén 5,25-5,50%. Dong lwc dén tr viec Fed
giam dan cwdng do tang l1ai suét, trong khi lam phat c6 tin hiéu ha nhiét, giup nha dau tw

tin rang chu ky that chat dang tién gan diém két thuc.

Toéng két: Dién bién thj trwong trong trung han sé phu thuéc vao mirc do that chit thwe té ctia Fed. Néu Fed chi thwe hién hai dot ting ldi suat nhw dinh hwéng hién tai, thi
trwong nhiéu kha niang cé thé hap thu ma khong xuat hién ct séc I&n twong tw giai doan dau ndm 2018. Tuy nhién, rai ro sé gia ting néu Fed chuyén sang lap trwong
hawkish hon ky vong, théng qua viéc ting lai suat nhiéu 1an hon, nang quy mé méi dot ting, ddy manh QT hodc nang mirc lai suat trung tinh dai han. Khi dé, thi trwéng tai
chinh c6 thé déi mat véi nhivng nhip diéu chinh dang ké do ky vong chinh sach bj diéu chinh lai.
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Chinh sach tién té - tin dung 2026 Tang trwdng tin dung gép

Tir didu hanh than trong sang xoay truc hé trg tang trudng 24
Nifa ddu ndm 2026 Nifa cudi ndm 2026 20
Dieu hanh than trong Xoay truc tang truéng 16
Tién bj hit vé KBNN, diu hanh tin dung than trong, Nang tran von ngén han cho vay trung dai han, g8 room - _/”a
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@ 22/06/2026 - Th 25/2026/TT-NHNN 4
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@

Ngay 16/09, NHNN gt Céng van sb 8509 t&i cac NHTM, cho phép loai phan cho vay tang
thém véi nha hang, khach san, khu du lich, sinh thai, nghi dwdng khéi tang trwdng tin dung
b4t dong san ndm nay, nham tao diéu kién cho viéc cép tin dung véi mét sb loai hinh bat
dong san theo chu treong clia co quan quan ly.

Loai trir 18 dy an trong diém khdi room tin dung

Sungroup, Vingroup, Masterise — khodng 752 nghin ty dong du nd tir 2026-2033, trong do 2026 la 210 nghin ty dong

Nghién cifu nang tran tién gii kho bac tai NHTM trén 50%

Ha trg thanh khoan, hudng t8i muc tiéu tang trudng GDP >10%

Hoi dau nam nay, NHNN quy dinh cac TCTD kiém soat tbc do tang trwdng bat dong san

Ty L& khau trif tién giii c6 ky han KBNN khi tinh LDR con 50%
Hiéu lyc 1/8/2026-31/7/2028, giam tif mc khau trir 80% trudc do, giup Bigd md thém du dia cho vay
Chudng trinh tin dung uu dai cho SME quy md khoang 220 nghin ty dong

Lai sudt thdp han t3i thidu 1%/ndm so vdi binh quan cling ky han; Bigd cdng bd gbi ngay trong thang 8/2026
1 ALY, NEUNIN ) I t I
Tai cAp von 50 nghin ty dong cho NHTM phat trién nha & cho thué

V6n dai han theo chudng trinh B Xay ding dé xuat, hd trg phan khic co chu ky hoan van dai

Ngudn: Internet

nam 2026 khong vurot qua toc do tang trudng tin dung chung cda nén kinh té. Tuy nhién sau
do6 co quan quan ly cling da cho phép khong tinh tin dung déi v&i nha & xa héi va khu coéng
nghiép vao dw ng’ bat dong san.

Nhw vay, c6 thé thay nha diéu hanh dang tirng bwéc thdo g& cho cac loai hinh bat déng san
tao ra gia tri gia tdng va it tinh diu co trén thj treéng. Bén canh dé, viéc dw no cla cac linh
vire nay duoc loai di khai tdng sb ciing sé giup nganh ngan hang cé thém du dia tin dung dé
cho vay t&i cac linh vuc san xuét kinh doanh khac.

Tinh dén 28/08/2026, dw no tin dung toan hé théng dat khoang 20,5 triéu ty VND, téng
10,2% ytd. Mac du khéng nhanh nhw nam 2025 song tdc d6 gidi ngan ciing “dang c6 dau
hiéu cai thién, va hoan toan cé thé nwéc rat vé dich 15% trong nhirng thang cudi ndm nay.

Ngudn: Khéi Phan tich VNDIRECT
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Ty gid TT tw do (ban)
Ty gia trung tam

= = =Ty gia 4 NHTM (mua)
Ty gia NHTM (ban)

Ty gid USD/VND lién ngan hang hién tai dang cho thay xu huéng gidm nhe di nhiéu t6
chire tai chinh & dau nam nay duw bao tiép tuc di Ién. Nguyén nhan chinh do chénh léch lai
suat gitra VND va USD dang & mirc cao, khién thi trwéng cé thé don nhivrng dot inflow ngoai
té.

Ngoai ra, viec NHNN ban fqrward 3ty USD cho TCTD & thang 4 nam nay cting da hé tro
trang thai ngoai té cho hé thdng va tao thém niém tin cho thj treo'ng vé ty gia.

Bén canh do, can can thwong mai Viét Nam tham hut Ién da khéng cho thdy anh hwéng tiéu
cwc dén ty gia, va trang thai tham hut nay tham chi c¢é co hoi thu hep & cubi ndm khi thoi
gian chuan bj nguyén vat liéu di qua, nén kinh t& bwéc vao giai doan xuét khdu cac don
hang I&n theo chu ky (dién thoai, may tinh, linh kién...).

Viéc Fed téng LSCS trong thang 9 va du bao c6 thé tang tiép & thang 12 phan nao sé gay
ap luc lén cac ddng tién Chau A va Viét Nam khoéng ngoai 1&. Tuy nhién, v&i chénh léch I
suét hién tai, nguén cung ngoai té 4n dinh va tinh mua vu cudi ndm, ching téi ky vong ty
gia USD/VND sé tiép tuc giiv n dinh, duy tri quanh 26.000 va tham chi c6 dw dia giam
nhe trong nhirng thang cudi nam 2026.

Ngudn: VNDIRECT RESEARCH
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——LSLNH qua dém LSLNH 1 tuan

Thanh khoan clia hé thdng ngan hang trong nhirng ngay gan day da doéi dao hon rd rét so
véi H1. Nguyén nhan dén tlr dong tién bom ra tir Kho bac Nha nwéc théng qua gidi ngan
dau tw cong va tién glri cé ky han & cac NHTM. Song song v&i dé la sw diéu hanh cla
NHNN, chi dong diéu tiét linh hoat trong béi canh ty gia it chiu ap lwc va lam phat van trong
tam kiém soat.

Ma&c du vay, ap lwc lam phat dang dang 1&én kha rd, d&c biét 1 ké tir sau thang 8, khién cho
dw dia diéu hanh CSTT ctia NHNN dang bi co hep. Theo nha diéu hanh, d& ddm bao muc
tiéu lam phat binh quan 2026 & muc 4,5% thi CPI m/m binh quéan 4 thang cudi ndm khéng
vuot qua 0,24%. Trong khi d6 gia diu thé gi¢i dang tang tré lai trén mirc 100 USD/thuing, 1a
diéu kién khéng thuan loi déi véi tinh hinh trong nwéc.

Trong nhitng thang cudi 2026, c6 thé NHNN sé tiép tuc gitr thanh khodn thi trwéng & mirc
hai hoa, hé trg cac TCTD hoat dong tron tru va tang trwédng kinh té én dinh. Bén canh do,
NHNN ciing s&n sang hut rong néu can nhdm chia Ira v&i mét tran ty gia va lam phat, bao
vé cac can dbi Ién 6n dinh trong dai han. @ mét géc nhin lac quan, ching t6i ky vong
binh quan l3i suat lién ngan hang ky han 1W cé thé dao dong quanh 5% trong nhirng
thang cudi 2026, thap hon dang ké so v&i mirc 6,5-7% trong ntka dau nam.

Ngudn: BLOOMBERG, VNDIRECT RESEARCH



Dién bién dinh gia cia TTCK Viét Nam v&i cac dot diéu chinh lai suat trwéc day caa Fed

Trailing P/E (TTM)

——10-year average P/E ratio
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Ngan han, thj trwéng da gan nhw phan anh
dot ting lai suat lan nay cua Fed, thé hién
qua dién bién phuc hdi cta VN-Index trong
phién 17/9.

Chung t6i cho rang néu Fed tang lai suat 1-2
lan trong ndm nay theo dinh hwéng hién
tai sé khong tao ra tac doéng tiéu cwc dang
ké lén TTCK Viét Nam, do thi trwong chua
ghi nhan tin hiéu Fed chuyén sang mét chu ky
that chat manh. Bén canh d6, ap lwc ty gia va
Iai suét trong nwdc van trong tAm kiém soat,
trong khi mat bang dinh gia hién tai da phan
nao phan anh rii ro tr méi trwdng |4i suat cao
va dong thai ting 1ai suat cha Fed.

Tuy vay, viéc Fed duy tri 14 suat cao trong
thoi gian dai hon cling phan nao anh hwéng
t6i du dia néi 16ng ctia NHNN, khién mat bang
14 suat huy déong gidm cham hon dw kién.
Diéu nay ddng nghia dong tién vao chirng
khoan khé cai thién manh trong ngan han
va kha nang mé rong dinh gia cua thi
trwong sé twong do6i han ché.

Trong kich ban co s&, chung téi ky vong VN-
Index duy tri vang dinh gia hgp ly 12-13x P/E.
Vi gid dinh lgi nhuan doanh nghiép tang
trudng 27%, VN-Index cubi ndm co6 thé dao
dong trong vung 1.860-2.010 diém. Co hoi
dau tw van hién hiru, nhwng sé mang tinh
chon loc hon la sw tang gia dién rong cua
toan thij trwong.
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B&o cdo nay duoc viét va phat hanh béi Khéi Phan tich - Céng ty Cb phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo dwa
trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin nay bao gébm théng tin trén san giao dich chirtng khoan hoac
trén thj trudng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao cao duwoc cdng bd cla cong ty, thdng tin dwoc cong bb réng rai khac
va céac thdng tin theo nghién ctru clia ching téi. VNDIRECT khéng chiu trach nhiém vé do chinh xac hay day dd ctia nhivng théng tin nay.

Quan diém, dy bdo va nhirng wéc tinh trong béo céo nay chi thé hién y kién cta tac gia tai thoi diém phat hanh. Nhivng quan diém nay
khéng thé hién quan diém chung clia VNDIRECT va c6 thé thay dbi ma khéng can thédng bao trwdc. Bao cao nay chi nham muc dich cung
cap thong tin cho cac nha dau tuw clia Cong ty Co phan Chirng khoan VNDIRECT tham khéo va khéng mang tinh chat moi chao mua hay ban
bat ky chirng khoan nao dwoc thdo luan trong bdo céo nay. Cac nha dau tw nén cd cac nhan dinh doc lap ve théng tin trong bao cao nay,
xem xét cac muc tiéu diu tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh, tham khao y kién tw van ti Cac chuyen gia vé cac van
dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia vao bat ky giao dich nao véi ¢b phiéu cla (cac) cong ty
duwoc dé cap trong bao céo nay. VNDIRECT khéng chiu trach nhiém vé bt ctv két qua nao phat sinh tr viéc sir dung ndi dung clia bao cao
dwdi moi hinh thire. Ban bao cédo nay 1a san pham thudc s& hiru ciia VNDIRECT, nguoi sir dung khdng dwoc phép sao chép, chuyén giao,
stra dbi, dang tai 1én cac phuong tién truyén théng ma khdng c6 sy déng y bang van ban ctia VNDIRECT.
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