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e  Loisuat TPCP My ky han 10 nam (UST10Y) tang lén 5.18%, cao nhat
KHOI PHAN TiCH k& tir 7/2007, trong khi chi s6 DXY vuot 101 diém. Ngay 16/09, Fed
#?;g:;;hh;rgy Lién tang |3i suat 25 bps 1&n 3.75 - 4.00%, di nguoc ky vong néi léng khi éng
liennguyen@phs.vn Warsh nham chirc. Quyét dinh nay hop Iy khi gia dau téng trd lai, lam
phat ndm trén muc tiéu hon 5 nam va kinh t& My van virng.
Bui Thi Quynh Nga e Sau xa hon, thj trudng TPCP My dang mat can ddi cung cau. Tham hut
:SSSL‘%ELS . ngan séch khoang 2,000 ty USD va 10 nghin ty USD no ddo han trong
12 thang t6i tao ap luc cung In, trong khi lugng nam gilr cda Trung
Qudc giam vé mirc thap nhat ké tir 2008. PHS cho rang Fed sé tang lai
suat thém 1 [an trong ndm 2026 |én 4.00 - 4.25%, va UST10Y nhiéu kha
nang neo trong vung 5.0 - 5.5%.

e  Trong nudc, lam phat ti€n sat tran muc tiéu 4.5%, loi suat TPCP ting
trén toan dudng cong. Ap luc phat hanh 16n trong quy 4 va nhu cau vén
dau tu cong sé tiép tuc day lgi suat di lén. Ty gia van la bd dém Ion
nhat, nhung néu dong vén vao khéng dat ky vong, ap luc ty gia gia tang,
NHNN cé thé phai nang 13i suat OMO Ién trén 5%.

e Véi chiing khodn, trong ngan han, trién vong tang trudng GDP va viéc
nang hang la luc d& chinh, nhung trong trung dai han, VN-Index cé rui
ro diéu chinh vé ving 1,600-1,650 diém.

e  Laisuat My chi cé thé ha nhiét khi gia dau giam nho chién su Iran lang
diu, gitip lam phat ha nhiét, cuing véi viéc My dat thoa thuan réng hon
vGi Trung Quéc dé khdi phuc luc cau déi vai TPCP M.

1. Loi suat My tang lén mirc cao nhat 19 nam

Ngay 16/09, FOMC nhat tri (12-0) téng l&i suat diéu hanh 25 bps lén 3.75-
4.00%, day la Ian tang d4u tién ké tir 7/2023 cua Fed. Bi€u d6 dot plot con
phat di tin hiéu diéu hau hon, trung vi 13i suat cudi nam 2026 dugc nang Ién
4.1% (ham y thém mot [an tang), cudi nam 2027 dugc gilr & 4.1% thay vi
3.6% nhu du phong hoi thang 6. Theo d6, UST10Y da vot Ién 5.18% ngay
24/09 - mirc cao nhat ké tir 7/2007; |gi suat 30 ndm 1én 5.47% va 2 ndm lén
4.87%.

Dién bién nay trai ngugc hoan toan vdéi ky vong cua thj trudng va ca cda
ching t6i & thoi diém vai thang trudce. Trude dé, khi dng Kevin Warsh nham
chirc Chd tich Fed (22/05), thi truong ky vong mét chu ky cat giam |&i suat
hodc it nhat 1a mat bang |ai suat di ngang. Ky vong nay cang dugc cing cd
khi c&ng thdng M¥ - Iran ciing tirng ha nhiét sau Iénh ngirng bén vao ngay
08/04 va thda thuan hoa binh so b, dong chay qua eo bién Hormuz dan
phuc hoi va khién cho gid Brent cé thoi diém Iui vé 73.7 USD/thung vao giai
doan cu6i thang 6, thap nhat k& tir khi chién su né ra. Thi trudng trai phiéu
My ciling phuc héi niém tin va giam nhiét tlr quanh murc 4.7 - 4.8% vé dudi
4.4%.

Tuy nhién, ving gia dau thap chi kéo dai khoang 2 tuan, My khéng kich Iran
tré lai (08/07), khoi phuc Iénh trirng phat dau mé, va dén thang 9 xung dot
lan sang ca tau ché dau tai Hormuz. Brent quay lai 104.7 USD/thung con
UST10Y tang mét mach gan 80 bps. Cung ldc, chisd DXY ciing tang tr vung
98.8 diém dau thang 9 1én hon 101 diém (24/09), mic cao nhat trong gan
2 thang, khi thj truong dét cugce Fed sé tiép tuc that chat.

www.phs.vn Bloomberg: PHS <GO> 1



