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TOC PO TANG LAI SUAT CUA FED CHAM LAI VA Ki VONG TERMINAL RATE KHONG CON QUA XA

Cuc du trir Lién bang My (Fed) lién tuc nang li suit diéu hanh trong ndm 2022 v&i 7 dot ning 1ai suét,
trong d6 c6 4 dot ning 0.75% lién ti€p, nhwng trong dot ning 1ai suat cudi cung vao thang 12/2022, mirc
nang da gidm xuong con 0.5%.
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Ki vong vé vung Terminal rate, hay vung l4i suat dinh la xung quanh 5%, khong con qua xa so véi ving
muc tiéu hién tai (4.25%-4.5%).

The Expected Future Path of the Three-Month Average Fed Funds
Rate
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PONG USD SUY YEU, TY GIA USD/VND HA NHIET MANH NHO' DONG INFLOW

Ki vong vé viéc cham lai trong toc d6 tang ldi suit ciia Fed va Terminal rate khong con xa da khién dong
USD suy yéu trén pham vi toan ciu, va c6 kha nang tao mot dinh trung dai han.
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Chi s6 DXY, Ngudn: Tradingview

Twu chung lai, ki vong vé viéc nang 13i suit cua Fed da di vao giai doan cudi va ki vong vé sw suy yéu cua
dong USD néi chung da tao dong lwc cho dong inflow USD quay tré lai Viét Nam va gitp ty gid USD/VND
ha nhiét rat nhanh trong giai doan cudi thang 11 dau thang 12 ndm 2022.
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THANH KHOAN CAI THIEN, LAI SUAT VND GIAM

Sau khi gitp ty gia USD/VND ha nhiét, dong inflow USD da tac déng rat tich cwc dén thanh khoan toan hé
théng ngan hang va gitp ha nén ldi sudt nhanh choéng.
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han dau tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit lgi nhuin ky vong>= 15%

Ho#c céng ty/nganh c6 trién vong tich cuc
Ty suit lgi nhudn ky vong tlr 5% dén 15%

Tich luy Ho#c céng ty/nganh c6 trién vong tich cuc
Trung lap Ty suét lgi nhuin ky vc_)ngvtir -5% dén 5%
: Hodc cong ty/nganh c6 trién vong trung lap
2L Ty suit loi nhuidn ky vong tir -15% to -5%
Giam ty trong HoéZ cong t.y/ngér.lh cz'), tr.ié’ﬁ vong kém tich cuc
Ban Ty suét lgi nhuidn ky vong nhé hon -15%
Hoic cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s tham chiéu: VN - Index Ky han dau tu: 6 dén 18 thang
Xép loai Pinh nghia
A Ty suit lgi nhuin trung binh nganh so véi VN-Index 16n hon 5%
Vwo't troi . e . .
Hodc trién vong nganh tich cuc
A Ty suét lgi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hoic trién vong nganh trung lap
Ty suit lgi nhuén trung binh nganh so v&i VN-Index nhé hon -5%
Hodic trién vong nganh kém tich cuc

KHUYEN CAO
Cac nhan dinh trong bao cdo nay phan anh quan diém riéng ctia chuyén vién phin tich chiu trach nhiém
chuén bi b4o cdo nay vé ma chirng khodn hodc td chirc phat hanh. Nha ddu tw nén xem bdo cdo nay nhw mot
ngudn tham khao va khéng nén xem bio cdo nay 1a ndi dung tw vin diu tw chitng khoan khi dwa ra quyét
dinh d4u tw va Nha d4u tw phai chiu toan bd trach nhiém déi véi quyét dinh dau tw ctia chinh minh. Cong ty
¢6 phan chitng khoan Guotai Junan Viét Nam khong chiu trdch nhiém ddi v&i toan bd hay bit ky thiét hai
nao, hay sy kién bi coi la thiét hai nao la hé qua phat sinh tir hodc lién quan téi viéc str dung toan bd hoac
tirng phén thong tin hay y kién nao dwoc dé cip trong ban bdo cao nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cido nay nhin dwgc thu lao dwa trén cac yéu to khac
nhau, bao gdm chit lwong va do chinh xac cia nghién ctru, phan hoéi cia khach hang, yéu té canh tranh va
doanh thu cta cong ty. Cong ty c6 phan chirng khoin Guotai Junan Viét Nam va can bd, T6ng gidm d6c, nhan
vién c6 thé c6 mot mdi lién hé dén bat ky chirng khoan nao dwgc dé cap trong bao cdo nay (hoic trong bit
ky khoan dau tw nao cé lién quan).
Chuyén vién phan tich chiu trach nhiém chuin bi bao c4o nay nd lwc dé chuin bi bo cao trén co s& thong
tin dwoc cho 1a dang tin ciy tai thoi di€ém cong bd. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam
khong tuyén bé hay cam doan, bdo ddm vé tinh day da va chinh xac ca théng tin d6. Cac quan diém va wéc
tinh trong bao cdo nay chi thé hién quan diém cta chuyén vién phén tich chiu trach nhiém chuin bi bao céo
tai thoi diém cong bd va khong dwoc hiéu 1a quan diém ctia Cong ty c6 phan chitng khoin Guotai Junan Viét
Nam va c6 thé thay d6i ma khong cin béo trwéc.
Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip théng tin cho cadc Nha dau tw bao gobm nha
dau tw to chirc va nha d4u tw cd nhin cta Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luit
phap va quy dinh c6 lién quan rd rang tai quéc gia noi bao cdo nay dwoc phan phdi va khong nham dwa ra
bat ky d& nghi hay hwéng din mua, ban hay nam giir chitng khoan cu thé nao & bat ky qudc gia nao. Cac
quan diém va khuyén cdo dwogc trinh bay trong ban bao cdo nay khong tinh dén sw khac biét vé muc tiéu,
nhu cu, chién lwgc va hoan canh cu thé cda tirng Nha dau tw. Nha dau tw hiéu rang cé thé c6 cac xung dot
lgi ich &nh hwdng dén tinh khach quan cta ban bao cdo nay.
Noi dung ctia bdo co nay, bao gom nhwng khéng gi¢i han ndi dung khuyén cdo khong phaila can cir & Nha
dAu tw hay mot bén thi ba yéu cau Coéng ty c6 phan chirng khoin Guotai Junan Viét Nam va/hoic chuyén
vién chiu trach nhiém chufn bi bdo cdo nay thwc hién bat ky nghia vu nao véi Nha dau tw hay mot bén thi
ba lién quan dén quyét dinh dau tw cia Nha dau tw va/hodc ndi dung cta bdo cdo nay.
Ban bao cdo nay khéng dwoc sao chép, xuit ban hodc phin phdéi lai boi bit ky d6i twong nao cho bit ky muc
dich ndo ma khong c6 sw cho phép bing vin ban cta dai dién c6 thdm quyén cta Cong ty c6 phan chitng
khoan Guotai Junan Viét Nam. Vui 1ong d4n nguén khi trich dan.

Kém hiéu qua
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