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Chuing khoan thé giéi, My bién dong nhu thé
nao khi Fed cat giam lai suat
18:24 15/09/2025

Khi Cuc Dy trir Lién bang My (Fed) chuén bi cat giam Iai suat 1an dau tién sau 9
thang, cau hoi I6n dang dugc dat ra: Liéu dong thai nay sé ho trg hay lam dao
ngugc da tang cua thi trudng ching khoan?

Lich st cho thay c6 phiéu My thudng tang ngay sau dot cat gidm 1ai suat ban
dau, cling nhu trong 12 dén 24 thang tiép theo.

K& tir nam 1982, S&P 500 d& mang lai Igi nhuan duong trong 12 thang sau
nhitng dot cat giam 1ai suat dau tién trong 8 trén 10 chu ky gan day, véi mic
tang trung binh gan 11%, theo d{t liéu dugc téng hgp bdi BMO Capital Markets
(xem bang bén dudi).

Hiéu suat cua S&P 500 quanh dot giam lai suat l1an dau

Exhibit 1: S&P 500 Price Performance Around Initial or Resumption of Fed Rate Cuts

Performance Period in Relation to Fed Rate Cut
Date of Initial Fed Cut -12 Months +3 Months +12 Months 2 Year Total’
10/1/1982 4. 2% 15.1% 36.2% 41.8%
9/20/1984 -0.6% -0.2% 8.7% 8.1%
4/25/1985 15.6% 4.4% 32.1% 52.7%
7/7/1989 19.5% 9.9%h 10.3% 31.9%
7/6/1995 24.2% 5.0% 18.7% 47.4%
1/3/2001 -3.7% -17.9% -13.5% -16.7%
11/6/2002 -17.4% -8.2% 14.5% -5.4%
9/18,/2007 15.0% -4.90%, -23.9% -12.5%
8/1,/2019 5.0% 3.2% 10.8% 16.3%
9/14,/2024 26.4% 7.69%%0 15.8% 46.0%
Average 8.8% 1.4% 11.0% 21.0%
Excluding Tech Bubble and GFC 9.6% 4.6% 18.4% 29.9%
Latest 15.8%

Source: BMO Capital Markets Investment Strateqy Group, FactSet, FREB.
“Represents the total price return for the period 12 months prior and following the initial Fed rate cut

Tuy nhién, hiéu suat thi truong ching khodn bién dong rat 16n gilra cac chu ky -
tU muic gidm 23.9% nam 2007 dén muc tang 36.2% nam 1982. Brian Belski,
Chién lugc gia dau tu trudgng tai BMO Capital Markets, giai thich rang su khac



biét nay phu thudc rat Ién vao béi canh kinh té vi mo tai thoi diém cat giam.

"Trong cac chu ky ma viéc cat gidm |ai suat gilp kéo dai su ma rong kinh té va
duy tri Igi nhuan doanh nghiép theo xu hudng di Ién, c6 phiéu thudng hoat dong
kha tot", ong Belski nhan dinh trong bdo cédo gui khach hang trong tuan trudc.
"Tuy nhién, trong cac chu ky ma kich thich tién té khéng thé ngan chan su suy
thoai kinh t&€ nhu nam 2001 va 2007, c6 phiéu ghi nhan nhiing khoan 16 dang ké
trong nam ti€p theo”.

Belski va nhdm cua 6ng danh gia diéu kién kinh té hién tai thuéc nhém tich cuc,
véi thi truong lao dong van tuong déi 6n dinh, tang truédng GDP trén xu hudng
va lgi nhuén viing chac tur cac coéng ty vén hda I6n trén S&P 500.

Tuy nhién, nhiéu chuyén gia khac cé cai nhin than trong hon. D liéu kinh té
mGai nhat cho thay sé lugng don xin trg cap that nghiép lan dau da tang 1én muc
cao nhat ké t&r nam 2021, cung vdi viéc diéu chinh gidm tang trudng viéc lam -
nhitng dau hiéu cho thay thi trudng lao déng cé thé dang suy yéu nhanh hon du
kién.

Mac du diéu dé duong nhu hé trg viing chac cho truong hop Fed néi I1dng trong
tuan nay, boi cdnh lam phat lai k€ mot cau chuyén khac. Tuan trudc, ca bao
cdo giad san xuat (PPI) va gié tiéu dung (CPI) thang 8 déu cho thay lam phat van
3 mUc cao hon nhiéu so véi muc tiéu 2% cua Fed. Diéu dé da dat cac nha hoach
dinh chinh sach vao mét tinh thé kho khan khi ho dudng nhu san sang giam lai
suat chinh sach 25 diém co ban xuéng pham vi 4-4.25% trong ngay 17/09 (gio
M),

Do la ly do tai sao cac nha dau tu tap trung khéng chi vao quyét dinh chinh
sach ban than, ma con vao cubc hop bdo cta Chu tich Fed Jerome Powell va
Ban tém tat Du bdo Kinh té dugc cap nhat, dang luu y nhat la bi€u dé dot-plot -
bi€u d6 cho thay ky vong 13i suat cla cac nha hoach dinh chinh sach vao cudi
nam nay va trong nam 2026.

David Bianco, Gidm doc dau tu khu vuc Chau My tai DWS nhan dinh cac nha
dau tu dang cho 6ng Powell gidi thich tai sao Fed san sang bo qua lam phat van
con cao hon muc tiéu dé tién hanh cat gidm 1ai suat. Ong cho rang Fed c6 thé
bién minh quyét dinh nay bang su can bang giilta rdi ro lam phat cao hon mét
chut va rui ro cuda thij truong lao dong dang yéu di.

"Nhung t6i nghi cé nhiéu tac hai hon doéi véi nén kinh té€ My trong dai han néu
lam phéat tang toc hodc duy tri & mic cao, so véi mot cudc suy thodi nhe", 6ng
Bianco ndi thém trong cudc phong van véi MarketWatch.



Chi ba thang trudc, cac nha hoach dinh chinh sach du doan ty 1é that nghiép sé
tang 1én 4.5% vao cudi nam va trong nam 2026, trudc khi giam xuéng 4.4% vao
nam 2027. Bén thang 8, ty Ié that nghiép thuc té la 4.3%, theo Cuc Théng ké
Lao dong My.

"Chinh nhirng thay déi trong ty 1& that nghiép trong Ban tém tat Dy béo Kinh té
sé la tin hiéu I6n nhat déi vai thi truong tai chinh trong ngay 17/09", Tony
Rodriguez, Trudng bd phan chién lugc thu nhap cé dinh tai Nuveen, ndi.

"N&u cac nha dau tu thay muic tang trong ty |é that nghiép dé cho cudi nam
2026 va 2027, diéu d6 sé ho trg cho nhén dinh rang [rang] cé & ho can tang du
kién s6 1an cat giam cla Fed cho nam téi bai vi Fed dang di chuyén nhiéu hon
theo hudng ky vong thém su yéu kém kinh té sé doi hoi mot s6 ho tro tién té”,
ong Rodriguez chia sé vgi MarketWatch qua dién thoai.

Ky vong va thuc té

Mot yéu té quan trong c6 thé gay bién dong I6n cho thi trudng chiing khoan
trong tuan nay la su khac biét gilra ky vong cla nha dau tu va du béo chinh
thc cla Fed vé 19 trinh cat gidm 1ai suat trong tuong lai.
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Chu ti-ch- Fed Jerome Powell.

Alicia Levine, Truédng bd phan chién lugc dau tu va c6 phiéu tai BNY Wealth,
canh bao rang bi€u dé dot-plot cé thé cho thay thi truong dang qua lac quan vé
s6 1an cat gidm trong tuong lai. Néu Fed du béo it dgt cat giam hon so véi ky




vong hién tai cla thi truong, diéu nay c6 thé gay ra bién déng I6n cho c6 phiéu.

Hién tai, theo d{r liéu tir cbng cu FedWatch cua CME, céc nha giao dich tuong lai
dang dat cugc vao kich ban Fed sé cat giam 1ai suat 2-3 1an trudc khi két thic
nam 2025, va tiép tuc véi 3-4 dot cat gidm nira trong nam 2026. Néu du bao
chinh thiérc cla Fed trong cudc hop téi thé hién mot 10 trinh than trong hon
nhiéu, thi truong cé thé phan ing manh va tiéu cuc.

"MGi lo ngai la thi truong cé thé dang di trudc qua xa, trong khi chiing ta dang
ching kién su suy gidam trong thi truong lao dong ma khong biét liéu dé cé phai
la dau hiéu clia van dé nghiém trong hon trong tuong lai khong", Levine chia sé
véi MarketWatch. Ba nhan manh: "T6i khong nghi Fed sé uu tién ki€ém soat lam
phat han viéc hé trg mot thi truong lao dong dang yéu di”.

Mac du thi truong ching khoan cé phién gidm diém vao th{ Sau, cac chi sé
chinh van ghi nhan mot tuan tang diém manh mé. S&P 500, Dow Jones va
Nasdag Composite déu tang, dugc thidc dady chd yéu badi da tang cla céc cong
ty cong nghé von héa I6n nhu Oracle va Alphabet (cong ty me cla Google).

S&P 500 tang 1.6% trong tuan, trong khi Dow Jones tang gan 1% va Nasdaq
Composite tang hon 2%, theo dir liéu FactSet.

V@i thi truong dang & quanh muc ky luc, cdc nha dau tu dang tranh luan liéu
dinh gid cao cé thé khién chling dac biét dé bi tén thuong trudc bién dong lién
qguan dén Fed trong tuan nay hay khong.

Nhung Levine ndéi ba nghi rang ching khoan ¢ mic cao nhat moi thoi dai khong
nhat thiét cé nghia la thi trudng dang bong béng, vi uéc tinh Igi nhuan cling
dang tang cao.

Theo so6 liéu gan nhat, chi s6 S&P 500 dang giao dich & muc P/E du phéng
(forward P/E) 21.8 - cao han muc trung binh lich si. Tuy nhién, diéu quan trong
can luu y la lgi nhuan doanh nghiép cling dang trong xu huéng tang manh.

Du bdo cho thay S&P 500 sé dat mirc tang trudng Igi nhuan 7.6% trong quy
3/2025 so véi cung ky nam trudc. Néu du bdo nay tréd thanh hién thuc, day sé Ia
quy thr 9 lién tiép cac cong ty trong chi s6 nay ghi nhan tang trudng lgi nhuan,
theo d(t liéu tu FactSet.

Alicia Levine tUr BNY Wealth nhan manh tdm quan trong cta xu hudng Igi nhuan
nay: "Khi Fed cat giam [ai suat trong boi canh du bao Igi nhuan doanh nghiép
dang tang, day thuong la tin hiéu rat tich cuc cho thi truong ching khoan."
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