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Thué doi (rng: Khéng coéng bang v&i nhiéu doi tac, bao
gom Viét Nam

Pham Vii Thang Long = HSC worc tinh KNXK cuda Viét Nam sang My gidm 1&n lvot 10,5% va 24,5% vao nam 2025
Giam béc Cap Cao, Kinh Té Vi M6 & 2026. Do hoat dong xuét khdu sang My sut giam, ting triéng KNXK chung dwoc dw bao
long.pvthang@hsc.com.vn sé giam lan luvot 1% va 7% trong n&m 2025 va 2026. D6i véi téng thé nén kinh té, ting
+84 24 3933 4693 Ext. 4805 trwéng GDP cla Viét Nam c6 thé sé& giam 2,5 diém phan tr&m trong nam 2025.

. . Dé trng pho vOi sw kién nay, Viét Nam co thé mé& rong chinh sach tai khéa & tién té, bao
Vii Viét Linh

gom viéc tiép tuc gidm thué GTGT va cung cap cac khoan vay hwong t6i nhirng linh viee
chiu tac dong Vvé phla dam phan, déng thai giam thué nhap khau gan day déi véi LNG, &
td va néng san cé thé 1a loi thé, d&c biét khi 6ng Trump cho thay thién chi dam phan.

= FDI dy béo sé& khong roi khéi Viet Nam do chi phi chuyén dia diém c6 thé I&n hon lgi ich.

Trwdng Phong, Nganh Kinh Té Vi M6
linh.vuviet@hsc.com.vn
+84 24 3933 4693 Ext. 4870

Cac tinh toan thué doi trng

Van phong Dai dién Thwong mai Hoa Ky (USTR) st dung c6ng thirc tinh thué ddi rng dwa trén
tham hut thwong mai song phuong. Phwong phap nay xem xét mire d6 co gién nhap khau va
ty lé chuyén ti» thue quan sang gia. Bbi véi Viet Nam, theo ong Trump vira cong b, thué suét
dwoc tinh toan vé ly thuyet & mirc 90%, sau d6 gidam moét niva xudng 46%. Cach tiép can nay
don gian héa cac yéu t6 thwong mai va khdng xem xét cac déc diém kinh té cla tirng québc gia.

Tac dong déi véi hoat dong thwwong mai va tang triedng cua Viét Nam

S dung cac thdng sd diéu chinh, HSC wéc tinh KNXK ctia Viét Nam sang My sé giam lan lwot
10,5% va 24,5% so v&i cing ky vao nam 2025 & 2026. Thj phan cta Mj trong tong KNXK cua
Viét Nam dwoc dw bao sé sut giam dang ké va khién tang trwéng KNXK tong thé giam 1an lwot
1% va 7% so véi cung Ky vao nam 2025 va 2026. Cung Vi nhung yeu t6 khac nhw FDI & tiéu
dung, téng trwdng GDP cla Viét Nam wéc tinh sé gidm 2,5 diém phan trdm vao nam 2025.

Chinh sach trng phé va cac bién phap dam phan

Dé rng pho vai tinh hinh hién nay, Viét Nam co thé sé m& rong chinh sach tai khéa & tlen té
dé hé tro ting truéng trong nuéic, bao gdbm kha nang tiép tuc giam thué GTGT va cung cap cac
goi vay huwéng téi nhung linh vwe cong nghiép dinh huéong xuét khau chiu anh hucmg Vé phia
dam phan, dong thai giam thué nhap khau gan day dbi voi LNG, 6 t& va ndng san c6 thé 13 loi

thé, dac biét 1a khi 6ng Trump cho thay thién chi san sang dam phan giam thué suét dé dbi lay
nhirng thda thuan co loi.

Trién vong dong vén FDI va viéc diéu chinh thué quan trong dai han
FDI duoc du bao sé khong roi khoi Viét Nam do chi phi ¢é chuyén dbi dia diém hoat dong ngay

lap tirc dé tranh thué co thé 1on hon lgi ich dem lai. Theo th&i gian, My dwoc ky vong sé danh
gia va gidm thué suét déi rng cho Viét Nam.

Ban géc bang tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 4/4.

Biéu db 1: So sanh thué suat cia My déi v&i cac san phdm cua Viét Nam: Nam 2024 & sau ngay 9/4/2025
Cac murc thué nay sé cé hiéu luc tir ngay 9/4/2025, triv khi dwoc hoan hodc dam phan lai. S&t va thép 1a nhém san phdm duy nhét
nhin chung khéng chiu &nh hwéng.

Thué suit hién hanh ctia My ap dung déi véi Viét Nam theo nhém san pham
2024 @ Tuor 9/4/2025
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Quan diém ban dau cua ching toi

Chinh séach thué déi (rng ctia My, tinh toan don gian dwa trén can can thwong mai
chuyén dbi thanh thué suét - nhw mic thué suét 46% ap dung cho Viét Nam - dang
la mdi de doa I&n déi véi hang héa xuét khau cla Viét Nam. Chinh sach nay cé thé
khién hang hoa xuét khau sang My bj céat gidm trong khi tang trwéng GDP wéc tinh
giam tbc 2,5 diém phan tram trong ndm 2025. Bé (rng phé véi sy kién nay, Viét Nam
dang s dung cac cong cu tai khéa & tién t& dong thdi ha thué suat nhap khau dé
tao loi thé dam phan. Chinh sach thué quan méi nay cé thé khién My phai chiu sw
chi trich tr cac ddng minh & cac qudc gia dang phat trién do thiéu cong bing va
khéng ton trong cAu trdc thwong mai. Tuy nhién, FDI cta Viét Nam dw kién sé van
4n dinh va thué suét c6 thé sém dwoc diéu chinh giam do co ché tw diéu chinh cling
nhirng nd lwc dam phan tir cac déi tac thwong mai lién quan.

Quan diém ban dau vé thué déi trng
Cach tinh toan thué déi trng

V& mat ly thuyét, USTR da tinh toan thué suét dé loai bd tham hut thwong mai song
phwong théng qua céng thirc sau:

X;—m;
Ari—ie* ey
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Trong khudn khd nay, My ap dung thué suét dbi tng ly thuyét (AT) cho quéc gia i,
trong d6 ¢ thé hién d6 co gian clia hang héa nhap khau theo gia nhap khau, ¢ thé hién
ty 1& chuyén tir thué quan sang gia nhap khau, mi thé hién tdng KNNK ctia M tir quéc
gia i va x; thé hién tdng KNXK ctia My sang quéc gia do.

Céng thirc nay st dung sb liéu thwong mai ndm 2024 tir Cuc Théng ké Dan sb MY.
Cac gia tri tham sb dwoc Iwa chon dwa trén nghién ctu hién cé: do co gian gia cla
nhu cau nhap khau (¢) dwoc dat & mac 4 va ty 1é chuyén tir thué quan sang gia nhap
khau (o) 12 0,25.

Phuong trinh nay xac dinh mic thué suét doi ing ly thuyét - dao dong tir 0-99%% -
ma My sé ap dung cho tirng doi tac thwong mai.

Vi dy, trong trudng hop clia Viét Nam, thué suat dwoc tinh bang gia tri tuyét dbi cha
tham hut thwong mai My-Viét Nam chia cho tdng KNNK ctia My ti Viét Nam, twong
duong ty I& ly thuyét 1a 90%. Dé xac dinh thué suat ap dung, ty 1& ly thuyét sau d6
dwoc chiét khau 50% va dwa ra mirc thué suat doi trng thwe té da diéu chinh 1a 46%
- nhw Téng théng Trump vira cdng bb.

Tai sao mirc thué suat nay gay ngac nhién cho hau hét cac quéc gia?

Do chi dwa trén tham hut thwong mai ctia My so véi KNNK tir quéc gia muc tiéu, nén
chinh sach thué quan nay gian tiép coi tham hut thwong mai la sy phan anh cua cac
réo can phi thué quan do quoc g|a xuat khau ap dat. Tuy nhién, chinh sach nay khong
tinh dén cac dac diém rleng clia quoc gia d6 - vi du, mét qudc gia dang phat trién
thworng khéng cé strc mua dé nhap khau hang héa co gia tri cao tr My. HSC sé phan
tich sdu vé van dé nay & phan sau clia bao cao nay.

Chinh sach thué quan nay anh hwéng téi Viet Nam nhw thé nao?
Trién vong hoat dong thwong mai

Do thué suét didu chinh cho Viét Nam dwoc chiét khdu mét nira, HSC ap dung dd co
gidn gia cGa nhu ciu nhap khau (g) |a 2 (thay vi 4) va ty 1é chuyén t thué quan sang
gia nhap khau (¢) 14 0,5 (thay vi 0,25), v&i gid dinh cac yéu td khac khong dbi. Theo
do, KNXK cua Viét Nam sang My nam 2025 wéc tinh giam 10,5% so véi cung ky
(so vé&i tang 16,5% so véi cung ky trong 2 thang dau nam 2025) sau d6 tiép tuc giam
24,5% so v&i cung ky trong nam 2026. Ngoai ra, thj phan xuét khau cta My trén
tbng KNXK cua Viét Nam wéc tinh sé giam tir 29,4% trong nam 2024 xubng lan lwot
26,6% va 21,6% vao 2025 & 2026, twong dwong thei diém bét dau cudc chién tranh
thwong mai vao ndm 2018. Tir d6, KNXK tong thé wéc tinh giam 1% so véi cling
ky trong ndm 2025, sau d6 tiép tuc giam 7% so véi ciing ky trong nam 2026 (Biéu
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dd 2), twong dwong thap hon 1an lwot 12 va 14,5 diém phan trdm so véi dw bao hién
tai cua chung téi.
Bang 2: Dw bao cua HSC déi v&i xuat khdu cha Viét Nam trong béi canh M
déi trng
Vi chinh sach thué déi 'ng maéi ctia My, tdng KNXK cla Viét Nam c6 thé sé& giam 1%
trong nam 2025 va 7% trong nam 2026

2018 2019 2020 2021 2022 2023 2024 272025 2025F 2026F

D»

ap thu

<

KNXK caa Viét Nam, triéu USD

Trung Quic 41,366 41,463 48 906 55,926 57,936 61,316 61,018 7,885 58577 53,801

ASEAN 24 876 25,300 23,159 28,908 34,140 32 553 36,731 5,796 36,803 36,066
Han Qubc 18,241 19,735 19,107 21,943 24311 23,490 25535 4366 26,301 26,564
Nhat Ban 18,834 20,334 10,284 20,130 24 246 23,337 24 590 4,161 27,541 28,642
EU 44 972 46,141 43724 49810 54 897 52,203 61,900 10,443 66,862 68,199
M 47,530 61,332 77,077 96,270 109,437 97,017 119,404 19,566 106,867 80,727
Khac 47 879 49 963 51,371 63,176 66,748 64,804 76,345 12,051 78,635 79,421

Tf)ng 243,697 264,268 282,629 336,167 371,715 354,721 405,532 64,268 401,585 373,511
Cov cdu Xuat khau cha Viét Nam, %

Trung Quéc 17.0% 15.7% 17.3% 16.6% 15.6% 17.3% 15.0% 12.3% 14.6% 14.4%
ASEAN 10.2% 9.6% 3.2% 8.6% 9.2% 9.2% 9.1% 9.0% 9.2% 9.7%

Han Qudc 7.5% 7.5% 6.8% 6.5% 6.5% 6.6% 6.3% 6.8% 6.5% T1%

Nhat Ban T T 6.8% 6.0% 6.5% 6.6% 6.1% 6.5% 6.9% T.7%

EU 18.5% 17.5% 15.5% 14.8% 14.8% 14.7% 15.3% 16.2% 16.6% 18.3%
My 19.5% 23.2% 27.3% 28.6% 29.4% 27 4% 29 4% 30.4% 26.6% 21.6%
Khac 19.6% 18.9% 18.2% 18.8% 18.0% 18.3% 18.8% 18.8% 19.6% 21.3%
Téng 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%  100.0%  100.0%

Tang trirdng KNXK cia Viét Nam, %

Trung Quéc 16.4% 0.2% 14.4% 3.6% 5.8% -0.5% -2.0% -4.0% -5.0%
ASEAN 14.5% 1.7% 24.8% 18.1% -4.6% 12.8% 0.2% 0.2% -2.0%
Han Quéc 22.9% 2.2% 14.9% 10.8% 7% 4.9% 3.0% 1.0%
Nhat Ban 11.6% 5.0% 4.4% 20.4% 7% 5.4% 15.2% 12.0% 4.0%
EU 9.3% 2.6% 13.9% 10.2% -4 9% 18.6% 10.8% 8.0% 2.0%
M 14.0% 20.0% 25.7% 24.9% 13.7% -11.3% 231% 16.5% -10.5% -24.5%
Khac 10.5% 4.4% 2.8% 23.0% 57% -2.9% 17.8% 4.9% 3.0% 1.0%
Téng 13.3% 8.4% 6.9% 18.9% 10.6% -4.6% 14.3% 8.4% -1.0% -1.0%

Cidc gia dinh chinh

Tang trrdng

tong KNNK cla 9 5% -2.0% -6.6% 20.9% 14.4% -4 7% 5.9% 23.9% 0.0% -10.0%
M7 (todn cu)

Ty trong cia VN

trong tong 2.0% 2.6% 34% 3.6% 3.9% 3.7% 4.3% 4.2% 39% 3.3%
KNNK cia M§

Nguén: US Trade, Cuc Hai quan Viét Nam, HSC

Trién vong ting trwéng GDP

Nhw d& phan tich trong bao cao trudc do, HSC wdc tinh KNXK giam 1 diém phan
tram co6 thé lam tang trwdng GDP thwce té gidm 0,07 diém phan trdm (Biéu do 3).

Biéu d6 3: Méi twong quan gitra ting trwdng GDP thuwe té & ting trwdng KNXK danh
nghia cua Viét Nam
HSC wéc tinh KNXK giam 1 diém phan trdm c6 thé lam ting trwéng GDP thuc té giam
0,07 diém phan trdm

Tang trwdng GDP thuc té& (% so véi cling ky)

3=0.07
Tang trwdng KNXK (% so véi cung ky)
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Theo d6, tang trwdng GDP nam 2025 c6 thé gidam 0,84 diém phan trdm (0,07*12 diém
phan tr&m) do tac déng vong mot cla chinh sach thué déi rng 1én KNXK cla Viét
Nam. Theo wéc tinh tac dong cla hiéu rng lan tda vong hai Ién FDI va tiéu dung, gia
dinh mirc d6 déi véi tirvng linh v twong dwong nhau, ting trweéng GDP téng cong
sé giam 2,5 diém phan tram.

Chinh sach tai khéa & tién té

Do hoat déng xuat khau gian doan - mot trong 3 tru ¢t chinh cho tang trwéng GDP
trong nhirng ndm t&i - vi Viét Nam & mét trong nhivng quéc gia chiu mirc thué suét
ddi (rng cao nhét (trr khi dwoc néi 16ng mot phan hodc toan bd), Chinh phu sé tiép
tuc ddy manh téng trwdng nhitng cau phan con lai, bao gdm dau tw & tiéu dung, théng
qua viéc mé rong cac chinh sach tai khda & tién té.

Déi voi chinh sach tai khoa, bén canh viéc ddy manh dau tw cong, Chinh phd c6 thé
can nhac tiép tuc giam thué GTGT xudng dw&i 8% dé ho tro tiéu dung trong nuéec.

Déi v6i chinh sach tién té, cac hoat déng can thiép tién t& nhdm hwéng loi tir xuét
khau 1a mbi quan tam ctia My. Tuy nhién, Viét Nam khé c6 thé st dung viéc tang I
suét dé giup déng VND tang gia do diéu nay s& han ché cac dong luc ting trwéng
trong nwéc nhu tiéu dung & dau tw. Do dd, strc ép 1én ddng VND du kién sé gia tang,
c6 kha ndng mét gia 5% trong ndm 2025, thay vi méat gid 2% nhw dw béo hién tai cla
chung tGi.

Thay vao d8, NHNN cé thé hop tac véi cac NHTM dé trién khai cac géi vay wu dai
cho cac doanh nghiép bi anh hwéng, dédc biét 1a nhixtng doanh nghiép c6 nhiéu lao
dong, nhw dét may, giay dép, gb & san pham tr gé.

Cac lwa chon dam phan thwong mai

Bo Cong Thwong da thuc giuc chinh quyén Téng théng Trump hoén &p dung mirc
thué suat 46% theo ké hoach I1én hang héa nhap khau ttr Viét Nam dong thoi tiep tuc
tham gia dam phan.

Dé chuan bi cho chinh sach thué méi cia My, Viét Nam da co déng thai giam thué
nhap khau déi véi moét s6 san pham, bao gom LNG va 6 t6 (Website Chinh phu).

Thué suét d6i véi mot sb loai 6 td da duwoc gidm xudng 32% tlr 64%, trong khi thué
suat déi voi LNG da dwoc giam tlr 5% xudng 2%. Thué suét dbi véi ethanol cling da
duoc gidm tr 10% xubng 5%. Ngoai ra, thué suét dbi véi ndng san nhap khau, nhw
tao, thit ga dong lanh, hanh nhan va anh dao, da dwoc diéu chinh gidm. Nhirng diéu
chinh nay c¢6 hiéu lyc tlr ngay 31/3/2025.

HSC ky vong Chinh phua c6 thé xem xét giam thém thué nhap khau cung cac rao can
ph| thué quan cho hang xa xi chiu thué tiéu thu dac biét, nhw 6 t8, diéu | nay cling c6
thé dwoc st dung lam lgi thé dam phan véi My. Ong Trump tuyen bd sén sang giam
thué dé ddi lay nhirng loi dé nghj "phi thwong”, déng thoi chia sé thém rang "Thué
guan mang lai cho chung ta strc manh to I&n dé dam phan".

Kha nang giam thué déi irng?

HSC tin rdng xac suat Viéet Nam duoc giam thué suét déi (ng la rat cao, dwa trén
nhirng luan diém nhw sau:

Chinh sach thué déi trng dugc ap dung khong hop Iy déi véi nhiéu quéc gia, bao gom
ca cac ddng minh 1au ndm ctia My nhw Vuo’ng quoc Anh, Phap, Ha Lan, Bi, Tay Ban
Nha, Singapore va Uc. Theo tinh toan ctia chung t6i (Bang 4), nhirng qubc gla nay
trén thuc té dang cé tham hut thwong mai voi My (day khong phai la co s& thdng
thwong de tinh toan thué suat déi tng). Tuy nhién, thay vi dwoc mien suéat déi wng,
nhirng qudc gia nay phai chiu mdc thué suét cao hon nhiéu, dao déng tr 10%-20%
thay vi mirc dy kién la 0%.

Do do, nhirng quoc gia nay c6 kha nang sé phan déi va chdng lai chinh sach thué
quan khéng coéng béng nay. Ngoai ra, cac quoc gia ngheo hon thwong dwa vao mo
hinh tang trwo’ng dinh hwéng xuat khau nhuw trong nhitng cau chuyén thanh cong cla
Nhat Ban, Bon con hé chau A va gan day hon 1a Trung Quéc. Nhirng quéc gia nay sé&
khong con kha nang ap dung mé hinh nay dé tién lén doc theo chudi gia tri va thoat
khoi bay thu nhap trung binh néu van phu thuéc vao My - thi trwérng nhap khau Ion
nhét thé gi&i, chiém hon 13% tdng KNNK toan ciu trong nam 2024 - do nhitng qudc
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gia nay thuong khong co kha nang nhap khau cac san pham dat tién ctia My dé bu
dap tham hut thwong mai, do chénh Iéch thu nhap rat I&n gilka hai qudc gia.

Bang 4: Thué déi t'ng My ap dung déi véi 35 qudc gia xuat khau nhiéu nhat sang nwéc nay

Chinh sach thué déi trng bat hop ly v&i nhidu quéc gia, bao gdm ca nhitng ddng minh 1au dai cia My
Ty lé (KNXK cua
My - KNNK cua
My)IKNNK cua

KNXK —
Déi tac thwong mai KNNK ctia My
(2024)

Thué
dbi trng
ly thuyét

Thué déi (ng Lo Thué suét hién
thuc t& il @i hanh cuia My

Hang héa khéng du diéu kién la hang

Mexico 505,851 -171,809 -34.0% 34.0% Duwocmién hda xuat xir theo USMCA sé chiu thué 0.3%
gia tri bb sung 1a 25%
MUrc thué hién hanh ctia My d6i voi

Trung Quéc 438,947 -295,402 -67.3% 67.3% 34% hang héa Trung Quéc da tang lén 30.9%
khoang 65%
Hang héa khéng du diéu kién la hang

Canada 412,696 -64,192 -15.6% 15.6% Dwocmién  hoa xuat x& theo USMCA sé chiu thué 0.1%
gia tri b6 sung 1a 25%
blrc 160,437 -84,824 -52.9% 52.9% 20% Giam thém 6% (EU) 1.4%
Nhat Ban 148,209 -68,468 -46.2% 46.2% 24% Tang thém 1% 1.5%
Viét Nam 136,561 -123,463 -90.4% 90.4% 46% Tang thém 1% 3.8%
Han Quéc 131,549 -66,007 -50.2% 50.2% 25% 0.2%
Pai Loan 116,264 -73,927 -63.6% 63.6% 32% 0.9%
Ireland 103,286 -86,748 -84.0% 84.0% 20% Giam thém 22% (EU) 0.2%
An Do 87,416 -45,664 -52.2% 52.2% 27% Tang thém 1% 2.4%
Italy 76,366 -43,964 -57.6% 57.6% 20% Giam thém 9% (EU) 2.2%
Anh 68,084 11,857 17.4% 0.0% 10% Tang thém 10% 1.0%
Switzerland 63,425 -38,463 -60.6% 60.6% 31% Tang thém 1% 0.6%
Thai Lan 63,328 -45,609 -72.0% 72.0% 36% 1.6%
Phap 59,903 -16,383 -27.3% 27.3% 20% Tang thém 6% (EU) 1.2%
Malaysia 52,535 -24,830 -47.3% 47.3% 24% 0.6%
Singapore 43,204 2,829 6.5% 0.0% 10% Tang thém 10% 0.1%
Brazil 42,316 7,351 17.4% 0.0% 10% Tang thém 10% 1.3%
Ha Lan 34,133 55,516 162.6% 0.0% 20% Tang thém 20% (EU) 0.7%
Indonesia 28,085 -17,883 -63.7% 63.7% 32% 4.8%
Bi 27,850 6,328 22.7% 0.0% 20% Tang thém 20% (EU) 0.9%
Israel 22,217 -7,425 -33.4% 33.4% 17% 0.1%
Tay Ban Nha 21,279 2,632 12.4% 0.0% 20% Tang thém 20% (EU) 1.9%
Thuy Dién 17,996 -9,808 -54.5% 54.5% 20% Giam thém 7% (EU) 1.4%
Colombia 17,690 1,347 7.6% 0.0% 10% Tang thém 10% 0.1%
Austria 17,572 -13,098 -74.5% 74.5% 20% Giam thém17% (EU) 1.4%
Thé Nhi Ky 16,746 -1,453 -8.7% 8.7% 10% Tang thém 6% 3.3%
Australia 16,686 17,908 107.3% 0.0% 10% Tang thém 10% 0.1%
Chile 16,469 1,698 10.3% 0.0% 10% Tang thém 10% 0.0%
Nam Phi 14,656 -8,837 -60.3% 60.3% 30% 0.3%
Philippines 14,178 -4,880 -34.4% 34.4% 17% 1.4%
Ba Lan 13,688 -1,703 -12.4% 12.4% 20% Tang thém 14% (EU) 1.4%
A Rap Xé Ut 12,734 443 3.5% 0.0% 10% Tang thém 10% 0.4%
Hungary 12,704 -9,443 -74.3% 74.3% 20% Giam thém 17% (EU) 1.3%
Campuchia 12,662 -12,340 -97.5% 97.5% 49% 7.0%

Ngudn: Website chinh thiic cia Cuc Quén ly Thuong mai Quéc té, HSC

Tac dong cua chinh sach thué quan lén FDI

Trong dai han, HSC tin rdng FDI s& khong roi khdi Viét Nam chi vi chinh sach thué
ddi wng. Vi du, néu dong vén FDI chuyén tir Viét Nam sang mét quéc gia "B" ¢6 thué
suat thap hon, KNXK tir quéc gia B sang My sé téng 1én, sau d6 thué suét déi trng ap
dung cho quéc gia B ciing tang theo doé. Piéu nay sé& lam gidm nhu cau déi véi cac
san pham do cac cong ty FDI san xuét tai quéc gia B, trong khi Viét Nam sé duoc
hwéng loi do thué suat déi tng duoc diéu chinh gidm va theo doé hoi phuc. Chu ky
nay sé tré thanh vong lap véi dong vbn lién tuc luan chuyén gitra cac qudc gia dang
phat trién/mé&i ndi, cudi cung gia tang chi phi cho cac doanh nghiép FDI thay vi duy tri
hoat dong tai Viét Nam.

Nhin chung, HSC cho rang My c6 thé s& can nhac cat giam thué suét déi rng som
nhat la vao ngay 9/4/2025 hoac trong vai thang t&i.
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Ngoai ra, theo cong thirc tinh thué déi (rng, thué suét sé tw dong diéu chinh giam sau
khi danh gia dinh ky do tac déng ctia mirc d6 co gidn clia hang héa nhap khau dbi voi
gia nhap khau. Theo d6, thué suét ddi trng ciing sé dwoc didu chinh dang ké& (khéng
ddi x(rng) vao nam t&i theo cung médt cong thirc.

DPanh gia loi thé vé thué trong sd cac dbi tac xuat khau vao My

Murc thué sudt méi clia My ap dung cho Viét Nam cao dang ngac nhién, vuot dy bao
cua chung t6i trong ca 2 kich ban thué quan chung va thué quan doi trng (Moi xem:
Thué déi wng cla 6ng Trump: L&i moi dam phan va Trump 2.0 & thwong mai Viét

Nam: Tac déng I&n nhwng van trong tAm kiém soéat, HSC).

Biéu db6 5: Thué suét hién hanh ctia My déi véi mot s6 quéc gia déi tac: 2024 & sau

ngay 9/4/2025

Mtrc d6 canh tranh clia thué Viét Nam duw kién sé suy yéu dang ké tai thi truong My

Thi phén trong 16ng
KNNK cta My trong
nam 2024

Mexico: 15.5%
Trung Quéc: 13.2%
Canada: 12.7%
blrc: 4.9%

Nhéat Ban: 4.7%
Viét Nam: 4.3%
Han Quéc: 4.0%
Pai Loan: 3.5%
Anb6:27%

Thai Lan: 1.9%
Malaysia: 1.6%
Brazil: 1.3%
Indonesia: 0.9%
Australia: 0.5%
Bangladesh: 0.3%

Thué suét cé hiéu lyc cia My déi
v&i mot sé déi tac thwong mai

Thué suit hién hanh cua My déi véi
moét so6 doi tac thwong mai tir ngay

trong nam 2024 9/4/2025
Bangladesh | 15.1% Trung Quéc* ] 64.9%
Trung Quéc | 10.9% Bangladesh | 52.1%
Indonesia | 5.0% Viét Nam | 49.9%
Viet Nam |l 3.9% Thai Lan 38.7%
Brazil 1 3.0% Indonesia 37.0%

An Do 2.5% Pai Loan 33.0%
NhatBan | 1.7% An Do 29.5%
Thai Lan 1.7% Han Quéc 26.7%
Buc | 1.6% Nhat Ban 25.7%
Canada 1 1.0% Malaysia 24.7%
bai Loan 1 1.0% buc 21.6%
Australia 0.8% Brazil 13.0%
Han Quéc : 0.7% Australia 10.8%
Malaysia 10.7% Mexico | 6.9%
Mexico 1 0.4% Canada ] 4.0%

Nguén: US Trade, HSC

Biéu dd 6: Panh gia chinh sach thué quan cta My déi véi SP CNTT & may méc
Ngoai trir Trung Quéc, Mexico va Canada, Viét Nam du kién sé& chiu mdc thué cao hon
S0 v&i cac doi thu canh tranh trye tiép tir 10-20%

Thi phéan trong téng
KNNK SP CNTT &
may moc cua My

trong ndm 2024

Thué suit cé hiéu Iwe cia My déi
v&i mot sé déi tac thwong mai
trong nam 2024

Thué sut hién hanh cia My déi véi
mét sé déi tac thwong mai tir ngay

Mexico: 19.3%
Trung Quéc: 18.8%
Pai Loan: 8.1%
Viét Nam: 6.9%
Nhat Ban: 5.4%
burc: 5.1%

Han Quéc: 4.3%
Canada: 4.1%
Malaysia: 3.7%
Thai Lan: 3.5%
An B6: 1.9%
Indonesia: 0.5%
Brazil: 0.4%
Australia: 0.2%
Bangladesh: 0.0%

Trung Quéc | /] 82%
buc | 0.9%
Indonesia | 0.8%
Nhat Ban 0.8%
An bo ) 0.7%
Bangladesh | 0.7%
Thai Lan ] 0.6%
Brazil | 0.6%
Viét Nam N 0.4%
Malaysia 0.3%

Pai Loan | 02%
Australia 0.2%
Mexico 0.2%

Han Quéc 0.2%
Canada 0.2%

9/4/2025
Trung Quéc* 622%
Viét Nam | 46.4%
Bangladesh | 37.7%
Thai Lan i 37.6%
Indonesia 32.8%
Pai Loan | 32.2%
An Do | 27.7%
Han Quéc | 26.2%
Nhat Ban 24.8%
Malaysia 24.3%
Buc i 20.9%
Brazil 10.6%
Australia |1 10.2%
Mexico 10.2%
Canada 10.2%

Nguén: US Trade, HSC
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Biéu dé 7: Panh gia chinh sach thué quan ctua My déi véi san pham dét may
Ngoai trir Trung Quéc, Mexico va Canada, Viét Nam dy kién sé& chiu mirc thué cao hon so
v&i cac doi thi canh tranh tryee tiép tr 10-30%

Thi phan trong téng Thué suét cé hiéu Iyc cia My ddi Thué suét hién hanh cla My déi véi

KNNK hang dét may voi mét sé déi tac thwong mai mét sé dbi tac thwong mai tir ngay
cua My trong nam 2024 trong nim 2024 9/4/2025

Trung Qudc: 24.9% Trung Quéc | 18.7% Trung Quéc* 72.7%

Viét Nam: 14.3% Indonesia i 17.7% Viét Nam | 63.5%

AnD6: 9.1% Viét Nam N 17.5% Bangladesh | 53.5%

Bangladesh: 6.4% Bangladesh | 16.5% Thai Lan i 51.1%

Mexico: 4.6% Thai Lan i 14.1% Indonesia | 49.7%

Indonesia: 4.0% Malaysia i 13.9% Bbai Loan i 39.4%

Canada: 1.3% An Do ] 9.6% Malaysia | 37.9%

Thai Lan: 1.2% Bai Loan | 7.4% An Do 1 36.6%

Han Quéc: 1.0% Brazil 1 6.5% Nhat Ban i 29.8%

Burc: 0.6% Nhat Ban 1 5.8% Han Quéc i 27.7%

Dai Loan: 0.6% Australia 1 5.4% Buc i 24.1%

Nhat Ban: 0.5% buc 1 41% Brazil | 16.5%

Malaysia: 0.2% HanQuéec | 1.7% Australia 1 154%

Brazil: 0.1% Mexico 1 1.3% Mexico 11.3%

Australia: 0.0% Canada 10.7% Canada ]10.7%

Nguén: US Trade, HSC

Biéu do 8: Panh gia chinh sach thué quan cua My déi véi mat hang thay san
Ngoai trir Trung Quéc, Mexico va Canada, Viét Nam dy kién sé& chiu mirc thué cao hon so
v&i cac doi thi canh tranh trwe tiép tlr 4-20%

Thi phan trong téng Thué suét cé hiéu lwc cua My dbi Thué suét hién hanh caa My déi véi
KNNK thuy san cua véi mét sé di tac thwong mai mét sb dbi tac thwong mai tir ngay
My trong nam 2024 trong ndm 2024 9/4/2025

Canada: 15.7% Trung Quéc | /| 151%  Trung Quéc* 69.1%

An Do: 9.9% Thai Lan ] 5.4% Viét Nam | 46.8%
Indonesia: 7.6% Blc 1 26% Thai Lan | 42.4%

Viét Nam: 6.8% VietNam  §0.8% Bangladesh | 37.0%

Trung Quéc: 6.0% Malaysia | 0.3% Indonesia | 32.2%

Thai Lan: 4.5% Indonesia 10.2% bai Loan | 32.1%

Mexico: 2.3% Nhat Ban 10.1% An Do ] 27.0%

Nhat Ban: 1.9% HanQuéc  [0.1% Han Quéc | 26.1%

Han Quéc: 0.9% Bai Loan 101% Malaysia i 24.3%

Brazil: 0.9% Bangladesh [0.0% Nhat Ban i 241%

bai Loan: 0.7% Brazil 10.0% buc | 22.6%
Australia: 0.4% Canada 10.0% Brazil | 10.0%

Purc: 0.3% An Do 10.0% Australia | 10.0%

Malaysia: 0.1% Mexico 10.0% Canada 10.0%

Bangladesh: 0.1% Australia 10.0% Mexico 10.0%

Nguén: US Trade, HSC

Biéu d6 9: Danh gia chinh sach thué quan cia My déi véi san phdm néng san (ngoai
thay san)

Ngoai trir Trung Québc, Mexico va Canada, Viét Nam dw kién sé& chiu mirc thué cao hon so
véi cac dbi thd canh tranh truc tiép tir 20-40%

Thi phén trong téng Thué suat cé hiéu Iwc clia My déi Thué suét hién hanh ctia My déi véi

KNNK nong san khac v&i mét sé ddi tac thwong mai mét s déi tac thwong mai tir ngay
cua My trong nam 2024 trong nam 2024 9/4/2025

Mexico: 22.3% Trung Quéc | // 24.4% Trung Quéc* | 78.4%

Canada: 18.7% Bangladesh | 10.3% Vigt Nam | 50.3%

Trung Québc: 3.9% Brazil | 4.3% Bangladesh | 47.3%

Brazil: 3.4% Viét Nam _- 4.3% Thai Lan i 38.3%

Australia: 2.4% bai Loan 1 42% Dai Loan ] 36.2%

Viét Nam: 2.1% Nhat Ban | 36% Indonesia ] 32.7%

Indonesia: 2.0% An Do | 28% An bo ] 29.8%

AnDé: 1.8% Purc | 27% Nhat Ban | 27.6%

Thai Lan: 1.8% Malaysia 1 23% Han Quéc | 26.9%

Buc: 1.2% Thai Lan 1 1.3% Malaysia ] 26.3%

Han Quéc: 0.8% HanQuéc | 0.9% buc | 227%

Malaysia: 0.5% Indonesia 10.7% Brazil | 14.3%

Nhéat Ban: 0.5% Mexico 10.3% Australia | 10.1%

Dai Loan: 0.4% Canada 10.2% Mexico 10.3%

Bangladesh: 0.1% Australia ]0.1% Canada 10.2%

Nguén: US Trade, HSC
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Biéu dé 10: Panh gia chinh sach thué quan cua My déi véi SP giay dép & mii nén
Ngoai trir Trung Quéc, Mexico va Canada, Viét Nam dy kién sé& chiu mirc thué cao hon so
v&i cac doi thi canh tranh truec tiép tr 15-25%

Thi phén trong téng
KNNK SP giay dép & mi

Thué suét c6 hiéu lwc cua My déi
v&i mét s6 doi tac thwong mai

Thué suét hién hanh cta My déi véi
mét s6 doi tac thwong mai tir ngay

nén cla My, nam 2024 trong him 2024 9/4/2025

Trung Quéc: 39.9% Indonesia 12.9% Trung Quéc* 66.5%
Viét Nam: 28.1% Viét Nam | 12.9% Viét Nam i 58.9%
Indonesia: 8.4% Trung Quéc ] 12.5% Thai Lan i 45.0%
Mexico: 3.6% burc ] 9.7% Indonesia 44.9%
Bangladesh: 2.1% An Do | 9.6% Bangladesh 43.5%
AnBo: 1.5% Brazil 9.2% An Do ] 36.6%
Burc: 1.2% Thai Lan | 8.0% Pai Loan i 36.6%
Brazil: 0.7% Malaysia | 7.6% Malaysia i 31.6%

Thai Lan: 0.4% Bangladesh | 6.5% Puc i 29.7%

bai Loan: 0.3% Pai Loan | 4.6% Han Quéc 1 26.9%
Canada: 0.3% Nhéat Ban 1 1.1% Nhat Ban 25.1%

Han Quéc: 0.2% HanQuéc | 0.9% Brazil 1 19.2%

Nhat Ban: 0.1% Australia 106% Australia | 10.6%

Australia: 0.0% Mexico 10.5% Mexico 10.5%

Malaysia: 0.0% Canada 10.5% Canada 10.5%

Nguén: US Trade, HSC

Biéu dd 11: Panh gia chinh sach thué quan caa My déi véi san pham gé va gidy
Ngoai trir Trung Quéc, Mexico va Canada, Viét Nam dy kién sé& chiu mirc thué cao hon so
v&i cac doi thi canh tranh trwc tiép tr 15-35%

Thi phan trong téng
KNNK SP gb & gidy
cua My, nidm 2024

Canada: 29.4%
Viét Nam: 15.2%
Trung Quéc: 13.6%
Mexico: 6.3%
Brazil: 5.0%
Indonesia: 2.8%
blrc: 2.6%
Malaysia: 2.2%
An Do: 1.8%

Han Quéc: 1.0%
Thai Lan: 1.0%
Dai Loan: 0.6%
Nhat Ban: 0.4%
Australia: 0.1%
Bangladesh: 0.0%

Thué suét c6 hiéu lwc cua My déi
v&i mot so doi tac thwong mai

Thué suat hién hanh cua My ddi véi
mot so6 doi tac thwong mai tir ngay

trong nam 2024 9/4/2025
Trung Québc // 16.7% Trung Quéc* l 70.7%
Bangladesh 0.9% Viét Nam ] 46.3%
AnBo ] 0.8% Bangladesh 37.9%
Brazil 1 0.7% Thai Lan 37.4%
Malaysia 1 04% Bai Loan 32.4%
BPai Loan | 04% Indonesia 32.4%
Indonesia | 0.4% An Do 27.8%
Thai Lan 1 04% Han Quéc 26.0%
Burc | 04% Malaysia 24.4%
ViétNam |l 0.3% Nhat Ban ] 24.1%
Nhat Ban 1 0.1% Blic ] 20.4%
Australia 10.1% Brazil 10.7%
Mexico 10.0% Australia | 101%
Canada 10.0% Mexico 10.0%
HanQuéc  [0.0% Canada 10.0%

Nguén: US Trade, HSC
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Ty trong hang héa cua Viét Nam dwoc mién trie khéi ké hoach ap thué méi
cua My

Biéu d6 12: Ty trong KNXK cua Viét Nam sang My dwoc mién trir khéi chinh sach
thué quan méi cua My

Chi khoang 4% tbng KNXK ctia Viét Nam sang My khéng chiu &nh huéng ctia chinh sach
thué quan maoi cda 6ng Trump

Chiu Buwoc .
anh hwong mién thué Téng
KNXK cua Viét Nam sang My nam 2024, triéu USD
S My LA N I Néng san 6,299 0 6,299
Méc du khéng phai tat ca cac D&t may & Giay dép 25,679 0 25,679
san pham trong danh muc Sat CNTT & Mdy moc 75,583 1,113 76,696
& Thép va Van tai sé duoc Sat & thep 0 1,191 1,191
mién thué quan bé sung 46% Glac thong o 1,037 1,037
duv tri mirc thué sut 25% G6 & Gidy 10,915 724 11,640
(duy tri mirc thué su o Khéc 18,351 1,903 18,864
hién hanh), nhung theo wéc Téng 136,828 5,969 141,407

tinh so bé, chiing téi cho réng

. > z . Ty trong xuét khiu cua Viét Nam sang My: Chiu anh hwéng va dwoc mién triv, %
100% cac san pham nay sé yireng ; 9y = 9 ’ o

3 P 3 2 27 AR Néng san 100.0% 0.0% 100.0%
kfllong bi a nh th’nlg b?" Chfnh Dét may & Giay dép 100.0% 0.0% 100.0%
sach thué quan moi caa My. CNTT & May moc 98.5% 1.5% 100.0%

Sét & thep 0.0% 100.0% 100.0%
Giao théng 0.0% 100.0% 100.0%
G6 & Gidy 93.8% 6.2% 100.0%
Khac 97.3% 10.1% 100.0%
Téng 96.8% 4.2% 100.0%

Nguén: US Trade, HSC

Bang 13: Dw bao xuéat khau hién tai cia HSC déi véi Viét Nam
HSC hién dw bdo KNXK cla Viét Nam sé tang trwdng 11% va 7,5% trong nam 2025 &

2026

2018 2019 2020 2021 2022 2023 2024 2T2025 2025F 2026F
KNXK cua Vigt Nam, trigu USD
Trung Qudc 41,366 41,463 48 906 55,926 57,936 61,316 61,018 7,885 66,509 69,835
ASEAN 24 876 25,300 23,159 28,908 34,140 32,553 36,731 5,796 41,139 45253
Han Qudbc 18241 19,735 19,107 21,948 24311 23490 25535 4 366 27,323 28,962
Nhat Ban 18,834 20,334 19,284 20,130 24 246 23337 24 590 4,161 26,557 27,885
EU 44 972 46,141 43,724 49 810 54 897 52,203 61,900 10,443 75,529 90,635
Mi 47,530 61,332 77,077 96,270 109,437 97,017 119,404 19,566 128,957 128,957
Khac 47,879 49 963 51,31 63,176 66,748 64,804 76,345 12,051 84127 92 375
T6ng 243,697 264,268 282,629 336,167 371,715 354,721 405,532 64,268 450,140 483,901
Co cdu xuat khau cia Viét Nam, %
Trung Quéc 17.0% 15.7% 17.3% 16.6% 15.6% 17.3% 15.0% 12.3% 14.8% 14.4%
ASEAN 10.2% 9.6% 3.2% 3.6% 9.2% 92% 91% 9.0% 9.1% 9.4%
Han Qudc 7.5% 7.5% 6.8% 6.5% 6.5% 6.6% 6.3% 6.8% 6.1% 6.0%
Nhat Ban T.7% 7.7% 6.8% 6.0% 6.5% 6.6% 6.1% 6.5% 5.9% 5.8%
EU 18.5% 17.5% 15.5% 14.8% 14.8% 14.7% 15.3% 16.2% 16.8% 18.7%
M 19.5% 23.2% 27.3% 28.6% 29 4% 27 4% 20.4% 30.4% 28.6% 26.6%
Khac 19.6% 18.9% 18.2% 18.8% 18.0% 18.3% 18.8% 18.8% 18.7% 19.1%
Tfnng 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%  100.0%  100.0%

Téng trwdng KNXK cia Viét Nam, %

Trung Quéc 16.4% 0.2% 18.0% 14.4% 3.6% 58% -0.5% -2.0% 9.0% 5.0%
ASEAN 14.5% 1.7% -8.5% 24.8% 18.1% -4.6% 12.8% 0.2% 12.0% 10.0%
Han Quéc 22.9% 8.2% -3.2% 14.9% 10.8% -3.4% 3.7% 4.9% 7.0% 6.0%
Nhat Ban 11.6% 5.0% -5.2% 4.4% 20.4% -3.7% 5.4% 15.2% 8.0% 5.0%
EU 9.3% 2.6% -5.2% 13.9% 10.2% -4.9% 13.6% 10.8% 22.0% 20.0%
M 14.0% 29.0% 257% 24.9% 13.7% -11.3% 23.1% 16.5% 8.0% 0.0%
Khac 10.5% 4.4% 28% 23.0% 5.7% -2.9% 17.8% 49% 10.2% 9.8%
Téng 13.3% 8.4% 6.9% 18.9% 10.6% 4.6% 14.3% 8.4% 11.0% 7.5%

Cdc gia dinh quan trong

Tang trudng

tdng KNNK cia 9.5% -2.0% -6.6% 20.9% 14.4% -4.7% 5.9% 23.9% 1.6% 0.0%
M7 (todn cau)

Ty trong clia VN

trong tong 2.0% 2.6% 3.4% 3.6% 3.9% 37% 4 3% 4.2% 4. 4% 4.6%
KNNK clia M§

Nguén.' US Trade, Cuc Hai quan Viét Nam, HSC
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Bang 14: Dir liéu kinh té vi mé thwc té va dw bao ctia HSC
2018 2019 2020 2021 2022 2023E 2024E 2025F 2026F

Ty gia

Ty gia (VND: USD) (cudi nam) 23,210 23,155 23,085 22,765 23,555 24,265 25480 26,000 26,000
Ty gia (VND: CNY) 3,562 3,317 3,535 3,579 3,415 3,418 3,491 3,514 3,514
GDP va viéc lam

Téc do tang trwédng GDP hang nadm (%) 7.47 7.36 2.87 2.58 8.10 5.05 7.09 6.70 5.80
GDP (ty USD) 304 332 346 370 408 434 476 488 532
GDP binh quan dau ngwoi (USD) 3,202 3,398 3,558 3,757 4,101 4,324 4,702 4,777 5,157
Tai khodn vang lai/GDP (%) 1.89 3.67 4.35 -2.20 -0.26 6.50 4.20 3.69 3.20
No cong/GDP (%) 46.2 42.8 43.8 44.7 38.0 38.8 37.6 37.8 38.2
No Chinh pht/GDP (%) 39.5 374 38.5 39.6 34.7 35.8 35.2 35.7 36.2
Tham hut ngan sach Nha nwéc (% GDP) 2.21 2.09 2.71 2.55 3.08 3.48 3.47 3.71 3.47
Téng dw ng tin dung / GDP 102.9 106.3 115.0 124.4 125.3 132.7 135.7 140.2 145.5
FDI giai ngan / FDI (%) 6.3 6.1 5.8 53 5.5 5.3 5.3 55 5.3
Ty 1& that nghiép, cudi nam (%) 2.19 2.15 2.37 3.56 2.32 2.26 2.22 2.20 2.20
Gia ca

Lam phat binh quan 12 thang (% so v&i cung ky) 3.5 2.8 3.2 1.8 3.1 3.3 3.6 34 3.3
CPI, cudi nam (% so vé&i ciing ky) 3.0 5.2 0.2 1.8 45 3.6 29 34 3.3
Tién té va lai suat

Lai suét diéu hanh (%) 6.25 6.00 4.00 4.00 6.00 4.50 4.50 4.75 5.00
Lai suat qua dém lién ngan hang (%) 3.9 1.4 0.2 0.7 4.4 0.5 4.0 3.8 3.3
Tang trwdng tin dung (yly %) 10.7 13.6 12.2 13.6 14.2 13.5 15.1 14.0 13.0
Cung tién M2 (nghin ty dong) 9,212 10,574 12,111 13,402 14,227 15999 17,759 19,890 22,277
Cung tién M2 (% so v&i cung ky) 12.4 14.8 14.5 10.7 6.2 12.5 11.0 12.0 12.0
Du trir ngoai héi (ty USD) 55 79 95 107 85 90 80 85 95
Lai suét tién glvi 12 thang (%) 6.8 6.8 5.6 5.5 7.4 4.8 5.5 6.0 6.2
Tran 1ai suét huy dong (< 6 thang, %) 5.0 5.0 4.0 4.0 6.0 4.75 4.75 4.75 4.75
Trai phiéu Chinh pht ky han 5 ndm (%) 44 24 1.2 1.0 4.6 1.9 24 3.0 3.1
Trai phiéu Chinh pht ky han 10 nam (%) 4.9 3.2 2.0 29 4.8 22 2.8 3.2 3.3
Thwong mai va kinh té déi ngoai

Can can thwong mai (ty USD) 7.2 10.9 19.9 3.3 12.1 28.4 24.8 274 25.4
Tai khoan vang lai (ty USD) 5.8 12.2 15.1 -8.1 -1.1 28.2 20.0 18.0 17.0
Kim ngach nhap khau (ty USD) 238 253 263 333 360 326 381 423 458
Kim ngach nhap khau (% so véi cung ky) 12.5 6.7 3.7 26.7 8.0 -9.2 16.7 11.0 8.5
Kim ngach xuét khau (ty USD) 245 264 283 336 372 355 406 450 484
Kim ngach xuét khau (% so véi cung ky) 14.5 8.0 6.9 18.9 10.6 -4.6 14.3 11.0 7.5
No nwée ngoai (ty USD) 110 123 129 140 148 159 174 189 204
No' nwéc ngoai/GDP (%) 36.1 36.9 37.3 37.7 36.2 36.6 36.5 38.7 38.3
Vén FDI gidi ngan (ty USD) 191 20.4 20.0 19.7 22.4 23.2 254 26.9 27.9
Vén FDI cam két (ty USD) 35.5 38.0 28.5 31.2 27.7 394 38.2 35.6 35.6
Kinh doanh & Tiéu dung

PMI nganh san xuét (cudi nam) 53.8 50.8 51.7 52.5 46.4 48.9 49.8 51.0 51.0

Chi s6 san xuét cong nghiép (% so va&i cung ky)

P 11.4 6.2 9.5 8.7 0.2 5.8 8.8 8.3 7.5
(cudinam) o .
/o) B2 LR MEE T S S0, GO 13.7 70 13.1 10.9 06 76 102 9.0 8.5
(% so voi cung ky) (cudi nam) ’
(Co/:\; s0 san xuat nganh ché bién, ché tao hang nam 12.3 105 4.9 6.0 8.0 36 9.8 8.8 70
Doanh sb ban 1é danh nghia hang ndm (%) 11.0 11.3 -0.9 -9.1 19.8 9.4 9.0 8.5 8.0

Ghi cha: Lam phét binh quén 12 théng la lam phat binh quén trurot 12 thang cia lam phat t5ng thé so véi cuing ky, st dung phép tinh trung binh nhéan.
Lam phat trung binh 12 thang tai thoi diem t0 = [(1 + lam phat y/y tai thoi diém t-11) x...x((1 + lam phat y/y tai thoi diem t0)]"(1/12)-1
Nguén: Bloomberg, GSO, IMF, MoF, WB, HSC
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2021.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

HSC c6 thé st dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhirng goi y vé giao dich ngan han cua cac chuyen gia phan
tich trong bao cao nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién trong
bo cao nay. Nhan vién ctia HSC c6 thé c6 loi ich tai chinh & nhivtng chirng khoan dwoc dé cap trong bao céo nay hodc cac céng cu co
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc dé cap dén
trong bao co nay.

Nha du tw phai leu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hoac xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cong bd rong rai ra cong ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo hay toan bd bao céo vi bat ky muc dich nao néu khoéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén b mién trach nay va theo quy dinh ca phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong ting gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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