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Phu Hung CHU TICH FED & DIEN BIEN TY GIA GAN PAY

SECURITIES

AP LUC TY GIA GIA TANG

KHOI PHAN TicH
Nguyén Thi My Lién

e Trong bdi canh kinh té€ My van dang duy tri da tang trudng manh mé

Trudng phong cung véi thi truong lao déng “virng chac”, trong khi dé chi s6 lam
liennguyen@phs.vn phat PCE I6i van trén mirc muc tiéu cta Fed va nhiéu kha néng gép

N ap luc vi cac chinh séch thué ctia 6ng Trump, chd tich Fed khang
Bui Thi Quynh Nga : . R R . . e
Chuyén vién cao cép - Vi md dinh khong can thiét voi vang trong viéc ha lai suat. USD tiép tuc duy
ngabui@phs.vn tri vi thé dong tién manh va lién tuc ap sat cac murc dinh cd. Thi
truong ciling cat giam du béo ha |3i suat ctia Fed chi con 1 [an trong
nam nay.

e  Tygiadalién tuc chiu ap luc ngay sau Tét Nguyén dan va hién dang
giao dich quanh murc 25,600 (+0.4%YTD) — mic cao nhat tir trude
dén nay. NHNN d4 lién tuc diéu chinh tdng ty gia trung tam, dong
thoi thdo bo gia chan (gia ban can thiép) & mac 25,450 trong ngay
11/02/2025.

e  Ching t6i cho rang ty gia USDVND nhiéu kha nang sé cham ngudng
25,700 — 25,800 trong Quy 1/2025, trong kich ban x4u nhat co thé
ap sat vung 26,000. Lai suat OMO c6 thé sé duoc NHNN ting lén
clng vdéi 1i suat Tin phi€u nham dam bdo cho chénh léch i suat
USD & VND & mrc hop ly.

e  DGivéi du bdo cho ca nam 2025, chiing t6i cho rang ap luc ty gia sé
gidm bat tir gitra ndm, qua d6 USDVND cé thé chét ndm & mirc
25,600 - 25,700.

Fed khang dinh khong can thiét voi vang trong viéc
ha lai suat

Chu tich Fed Jerome Powell d3 bt dau phién diéu tran cda minh vao ngay
11/02/2025 trude Qudc hoi M. Trong béi canh kinh t& My van dang duy tri
da tang trudng manh mé cung véi thi truong lao dong “virng chac”, trong
khi d6 chi sé PCE 16i (chi s6 do luong lam phét wa thich cia Fed) méc du
van duy tri xu hudng giam véi két ndm 2024 & murc 2.8% - nhung van cao
hon mirc muc tiéu 2% cla Fed, diéu nay da dat Fed vao mét tam thé khéng
can thiét phai voi vang trong viéc viéc tiép tuc cat giam lai suat, dac biét
trong bdi canh Téng théng Trump dang bat ddu dua ra cac muc thué
thuong mai Ién cac nudc.

Thi truong lao dong tai My lién tuc ghi nhan nhirng tin hiéu kha quan vdi ty
I& that nghiép gidam vé mirc 4.0%. Viéc 6ng Trump lién tuc dua ra céc chinh
sach hudng dén thac day noi tai kinh t&€ My (dem viéc lam vé My, cat giam
thué thu nhap doanh nghiép,...) cling dy kién thic day niém tin tiéu dung
tang cao, va diéu nay cé thé khién qua trinh dua lam phat vé mirc muc tiéu
2.0% gap thach thire.
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