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VietinBank™" toAN CANH FED DAO CHIEU CHINH SACH TIEN TE

SECURITIES
CAC CHU KY HA LAI SUAT CUA FED TRONG LICH SU’

Céc lan ha l3i suat trong qua kh(r clia FED c6 bién do tir -2,4% dén -10,5%. V&i khodng 07 Ian ha trong qua khi, trung binh méi lan ha kéo dai
khoang tir 01-03 ndm, gid tri binh quan mdi lan ha l3i suat 13 -6,4%

Cac chu ky ha l3i suat Bién d6 (diém phan tram)

07/2019 - 04/2020 -2,4
07/2007 - 12/2008 -5,1
11/2000 - 07/2003 -5,5
05/1989 - 12/1992 -6,9
08/1984 - 10/1986 -5,8
07/1981 - 02/1983 -10,5
07/1974 - 01/1977 -8,3
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SECURITIES

TOAN CANH FED PAO CHIEU CHINH SACH TIEN TE

TY SUAT SINH LOQ1 CUA CAC LOAI TAI SAN SAU KHI FED HA LAI SUAT

Sau khi FED tién hanh ha I3i suat, théng thuwong thi trudng tai chinh s& c6 nhitng phan rng khac nhau, tuy thudc vao khau vi rdi ro cla nha
dAau tu. Théng ké trong céc Ian giam I3i sut cda FED thi trdi phi€u mang vé ty suat Igi nhudn 8n dinh nhat. Tuy nhién, viéc cé ¢d phiéu va bat
doéng san trong danh muc s& mang vé lgi nhuén cao nhat khi két thdc mét chu ky gidm |3i suét.
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ietinbank™" AN CANH FED DAO CHIEU CHINH SACH TIEN TE

SECURITIES
LAM PHAT TRONG VA SAU KHI FED HA LAI SUAT

Theo cac thdng ké trong qué kh, sau khi FED tién hanh chu ky ha 13i suat, lam phat cé xu hudng giam do ting trwdng kinh té gidm téc trong
chu ky. O chiéu nguoc lai, sau khoang th&i gian 01 ndm tir khi FED ha 13i suat [an cudi cung, lam phat c6 xu hudng tang trd lai, c6 nhitng lan
tang cao nhat 1én dén 3,8%.

Thay déi tir khi bat dau t&i khi két thic chu ky (diém phan tram) Thay d&i tir khi két thic chu ky té'i mot ndm sau d6 (di€m phan tram)
© v o 4 38
N & > » N » W 3,5
& o < < S & < ' 31
o N o o I o
N N @ & N N N 26
0 25
2
1 . l 16
5 1,3 15 15 "
) 09
3 25 23
2,8
05
-4
0
s I
-0,5 -0,2
6 A o & 5 & & o
&) S § S
& ~ ~ o oS o
63 o o 3 O & S a
’ '\9& X £ 4 @QO $ w&q
73 N A & & ) AV A

A
Ngubn: FED, VietinBank Securities tdng hop va phan tich \_ _/



VietnBank® 1 AN i A0 CHIEU CHINK SACH TIEN TE
ietnBank™" toAN CANH FED DAO CHIEU CHiNH SACH TIEN TE

BIEN PONG CUA CHi SO VNINDEX TRUGC VA SAU KHI FED CONG BO GIAM LAI SUAT

Thi trwdng chirng khodn Viét Nam d3 trai qua 4 lan Fed céng bé giam |3i suat, trong d6 cé 3 1an gidm 13i suat I&n lién quan dén cac sy kién
kinh t& khdng hoang toan cadu ndm 2001, 2007 va 2020. (i) Chu ky 2001: Vn-Index gidm hon 300 diém tir mirc dinh vao cudi ndm 2021 (ii) Chu
ky 2007-2008: Su tdng trwdng ndng cla thi trudrng BDS khién FED quyét dinh gidm I3i suat 50 diém, anh hudng 1&n tdi thi trwdng chirng
khodan Viét Nam, Vn-Index gidm lién ti€p vé vung day (260,x) va 02 ndm sau dé mdi ghi nhan dién bién hoi phuc va ting diém tré lai (iii) Chu
ky 2020: FED giam |3i suat do dich Covid-19, thj trwdng lién tuc roi vao trang thai hodng loan véi dp luc bdn thdo manh, 01 ndm sau d6 thi
truong mai ldy dugce da tang véi mirc tang 31,2% tlr vung day xac nhan trudce do.
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NHOM NGANH NGHE KY VONG DU'Q'C HUONG LQ1 KHI FED HA LAI SUAT

L3i sudt USD gidm ciling tao diéu kién cho cdc NHTW trén thé gidi ha 13i suat, thuc hién chinh sach tién té ndi ldng hon, qua dé ky vong cai
thién nhu ciu vdi hang hda xuat kh3u cda Viét Nam khi My 13 thi trudng xuat khau hang dau cta Viét Nam. Bén canh d6, giam 13i suat USD, ky
vong sé lam giam ap lyc d8i véi ty gida VND/USD va |3i suat tién dong. Diéu nay gitp gidm chi phi vay vén bang ngoai té ctia Viét Nam; kiém ché
lam phat do ty gid tang gay ra, do Viét Nam van dang phai nhap khau. Tuy nhién, dién bién chinh ctia VN-Index sé& chiu dnh hwdng I&n tir sirc
manh ndi tai cta nén kinh té trong nudc, céc chinh sich tai khéa va chinh sich tién té cda Viét Nam, nhiéu mat hang thiét yéu nhu nguyén vat
lidu san xuat ché bién ché tao...

Téng kim ngach xuét nhip khiu va téc d¢ ting truéng trong nwée Gié tri xuit nhap khiu khu vue trong nwéc va khu vue vén FDI (don vi:
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SECURITIES
NHOM NGANH NGHE KY VONG DU'O'C HUONG LO1 KHI FED HA LAI SUAT

IR I 0 LS s M3 ¢6 phiéu tiéu biéu Nguyén nhan
hwéng loi

Mic du Fed giam l4i suat thuong din dén viéc cac ngan hang diéu chinh theo, nhung
Viét Nam van dang duy tri I4i suat thap, do d6 ki vong mit bang chung l4i suat khong
tang sé thlic day hoat dong tin dung, tir &6 cai thién chi tiéu vé thu nhap I4i thuan. Ngoai

Ngan hang BID; ACB; MBB; VPB ra, thu nhap tir dich vu ciia ngan hang ngay cang chiém ty trong 1én hon. Khi doanh
nghiép phuc hoi, ng xdu giam va giam trich lap du phong, sic khoe tai chinh cia cac
ngan hang dugc cai thién.

Xuét khiu: L Fed ha lai sut c6 thé kich thich tiéu dung & cac thi truong xuat khau cua Viét Nam. Khi
Thiy sdn E;“S;H;I;IGC’FI{S‘CNI\}[] nhvu cau tiéu ding quéc té ting (dac biét Ia thi truong M¥), xuat khau cia Viét Nam ¢
Dét may 5 y: > thé tang tich cuc trong 3-6 thang téi.

L4i vay 6n dinh gilp cac doanh nghiép c6 thé chiét khau, khuyén mai hip dan, tir d6

. o MWG thic day doanh sb. Thém vao d6, nguoi tiéu dung cé xu huéng chi tiéu nhidu hon khi

Tiéu dung ban 16 MSN chi phi vay thép, kich thich cac nganh dich vu nhu du lich, giai trf hdi phuc sau thoi gian
am dam.

Nhirng doanh nghiép dang vay ng nhiéu nhu bat dong san, san xuat dugc huong lgi do
BAt déng san mit bang lai suat cua Viét Nam dwoc duy tri 6n dinh ¢ muc thap 1am chi phi vén giam

Xay dung VHM; NLG; KDH xudng, gilp bién loi nhuan ciia doanh nghiép ting cao hon.
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TUYEN BO MIEN TRU TRACH NHIEM

Ban quy&n nam 2024 thudc vé Cdng ty C6 phan Chirng khodn Ngan hang Céng Thuong Viét Nam (CTS), Nhirng théng tin s& dung
trong bado cdo duoc thu thap tir nhirng ngudn dang tin cdy va CTS khéng chiu trach nhiém vé tinh chinh xdc cla chidng, Quan diém
thé hién trong bdo cdo nay 13 cla (cac) tac gia va khéng nhat thiét lién hé véi quan diém chinh thirc cia CTS, Khéng mot thdng tin
cling nhu y kién nao duoc viét ra nham muc dich quang cdo hay khuy&n nghi mua/bén bat ky chirng khoan nao, Béo cdo nay khong

dugc phép sao chép, tai ban bdi bat ky cd nhan hodc té chirc nao khi chua dugc phép cla CTS.

PHAN THI THU HUONG
Chuyén vién phan tich

9 NO02-T2, Khu Ngoai Giao Poan, Bic Tir Liém, Ha Noi

Ny
X huongptt@cts.vn\g +84-812-724-217
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