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N Kinh te vi mé hang thang
Bao cao Vi mo Ngay 28/4/2025

Thwong mai VN: Luén c6é anh sang sau nhirng dam may

= Do chinh sach thué quan clia My, HSC dy bao KNXK cla Viét Nam chi ting 5% trong
2025, sau do di ngang trong 2026 (so v&i dv bao truwdc do la tang 11% va 7,5%).

Vi Viét Linh

Trwdng Phong, Nganh Kinh Té Vi Mo = Chung t6i dw bao KNXK cla VN sé tang manh 22% svck trong Q2/2025 (so v&i tang
linh.vuviet@hsc.com.vn 10,6% svck trong Q1/2025) do cac doanh nghiép day manh xuat khau trede khi My
+84 24 3933 4693 Ext. 4870 chinh thire ap dung thué suat méi. Theo d6, KNXK sé tang 16,4% trong nira dau 2025.

= K& tir Q3/2025, thoi diém chinh sach thué quan cia My chinh thirc dwoc ap dung va
» A A . N R dong thai day manh xuat khau két thuc, chung t6i dw bao KNXK clia Viét Nam sé gidm
b Kinh Té Vi M <
gf;pvzzg;éf?s?(;onrvn Yo 5,3% svck trong nlra cudi 2025, twong dwong tang trwdng ca ném 2025 dat mrc 5%.
+84 24 3933 4693 Ext. 4805 = Trong kich ban tiéu cwc khi Viét Nam khéng dugc My giam thue, KNXK sang My co
thé& giam manh. Tuy nhién, trong qua khtr, mét s6 mat hang XK truyen thong cla Viét
Nam (nhw ca fillet) van tang trwdng tot ngay ca khi khong cé thi trwdng My.

Pham Vii Thang Long

Tong quan hoat déong thwong mai Q1/2025

Trong Q1/2025, KNXK va KNNK tang 1an lwot 10,6% va 17% so va&i cling ky (so véi tang
lan lwot 16,8% va 14,1% so véi cing ky trong Q1/2024), twong dwong can can thwong
mai thang dw 3,1 ty USD (so v&i thang dw 7,8 ty USD trong Q1/2024).

Co chu theo thj trwong, KNXK sang My va chau Au tiép tuc tding manh 1an luvot 22% va
11% svck trong Q1/2025 (so v&i tang lan luot 24% va 19% svck trong Q1/2024). Co cAu
theo mat hang, tang trwdng KNXK Q1/2025 kha déng déu & cac nhém hang chu lwc nhw
CNTT (tang 12,9% svck), may moc (tang 13,5% svck), dét may & giay dép (tang 10,3%
svck) va néng san (tang 12,1% svck).

HSC ha dw bao kim ngach thwong mai cho nam 2025-2026

Do chinh sach thué quan cirng rén ctia My, HSC hién duw bao KNXK chi tdng 5% trong
nam 2025 va di ngang trong nam 2026 (so v&i tang trwdng lan lwot 11% va 7,5% theo dw
bao trwdc do). Trong khi d6, KNXK duwoc dw bao tang 7% va 1% trong 2025 va 2026 (so
v&i tang 11% va 8,5% trong dy bao truvdc do).

Du bao nay dwa trén gia dinh My sé& giam thué suat déi (rng cho Viét Nam tir 46% xubng
20%, ttr do giup KNXK cua Viét Nam sang My tranh sut giam manh nh& gianh dwoc thi
phan ti» Trung Quoc (nhieu kha nang chiu muirc thue cao nhat tiv My). Theo Polymarket,
Viét Nam thudc cac ng vién héng dAu c6 thé dat thda thuan thwong mai véi My. Thi
trwdng My ciling ky vong Téng thong Trump sé giam nhe dang ké chinh sach thué quan,
phan anh qua dy bao EPS clia chi s6 S&P 500 tiép tuc tich cwc trong nam 2025 & 2026.
Rui ro chinh déi v&i luan diém cua ching toéi

Trong kich ban tiéu cuc khi Viét Nam khong dwoc My gidm thué suét nhung cac quéc gia
khac dwoc huwéng wu dai, KNXK sang My ctia Viét Nam cé thé giam manh lan lvot 10,5%
va 24,5% so voi cung ky trong nam 2025 va 2026 (M&i xem: Thué doi ¢ng: Khong cong
bang v&i nhieu doi tac, bao gom Viét Nam, HSC, 14/4/2025).

Tuy nhién, trong qua khir, mot s6 mat hang xuét khau truyén théng ctia Viét Nam van c6
thé tang trwdng ma khong can dén thj trwong My. Vi du, méc du p_)héi chiu thué suat CBPG
ttr 49-64% ctia My vao nam 2003, KNXK ca fillet cia Viét Nam van téng tredng binh quéan
64%/nam trong giai doan 2002—2008 nh& day manh xuat khau sang chau Au.

Trong kich ban xau nhat néu My duy tri chinh sach thué manh tay vai tat ca qudc gia, tong
KNXK cla Viét Nam rét cé thé sé giam manh do kinh té& toan cau suy thoai.

Ban géc béng tiéng Anh clia bao céo nay duroc phéat hanh vao ngay 22/4.

Biéu d6 1: Téng quan dw bao thwong mai nam 2025 ciia HSC
KNXK cla Viét Nam, ty USD KNNK cua Viét Nam, ty USD
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Nguén: T6ng cuc Hai quan Viét Nam, HSC
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Cap nhat chua dé kinh té hang thang

HSC dw bao KNXK cua Viét Nam sé tang trwdng 5% trong nam 2025, sau dé di
ngang trong ndm 2026, dwa trén gia dinh My sé giam thué suat déi trng cho phan
I&n cac qudc gia, bao gdm Viét Nam. Trong kich ban nay, KNXK cta Viét Nam sang
My c6 thé tranh dwoc sw sut gidm manh nhd gianh dwoc thi phan tr Trung Quéc
(kha nang chiu m&rc thué cao nhat tir My). Trong kich ban tiéu cwc, néu Viét Nam
khong dwgc My giam thué, KNXK cua Viét Nam sang M§ c6 thé sut gidm manh. Tuy
nhién, trong qua khir, mét sé méat hang xuéat khau truyén thdng cta Viét Nam (nhw
ca fillet) van c6 thé tang trwdng ma khéng can dén thj treong My.

Tom tat két qua thwong mai quy 1/2025

Trong thang 3, KNXK va KNNK téng 1an lvot 14,5% va 19% so véi cung ky do cac dbi
tac day manh nhap khau trwdc thoi diém chinh sach thué déi rng ctia My chinh thirc
c6 hiéu lyc. Trong Q1/2025, KNXK va KNNK tang lan lwot 10,6% va 17% so voi cung
ky (so v6i tdng 1an lwot 16,8% va 14,1% trong Q1/2024), twong dwong thdng dw
thwong mai dat 3,1 ty USD (Biéu db 3).

Co cAu theo thj treeyng, KNXK sang My va chau Au tiép tuc tdng manh 1an lwot 22%
va 11% so v6i cung ky trong Q1/2025 (so v&i ting lan luwot 24% va 19% so véi clng
ky trong Q1/2024) (Biéu d6 4). Co cau theo mat hang, KNXK Q1/2025 tang trudng
kha ddng déu gitra cdc nhém hang chinh bao gébm: CNTT (t&ng 12,9% so véi cung
ky), may moéc (tang 13,5% so v&i cung ky), dét may & giay dép (tang 10,3% so v&i
cung ky) va néng san (tdng 12,1% so véi cung ky) (Biéu db 19 trong phan Phu luc).

Bang 2: Diéu chinh dw bao thwong mai trong bao cao nay

2024 2025F 2026F
Thuc té Cii M¢&i Ci M¢&i
KNXK (% tang trwdng) 14,3 11,0 5,0 7,5 0
KNNK (% tang truéng) 16,7 11,0 7,0 8,5 1
Can can thwong mai (ty USD) 24,8 27,5 17,9 25,3 13,8

Nguén: Téng cuc Hai quan Viét Nam, HSC

Biéu dé 3: Két qua thwong mai ctia Viét Nam trong Q1/2025
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Nguén: Téng cuc Hai quan Viét Nam, HSC

Biéu dd 4: KNXK cua Viét Nam theo cac d6i tac I&n trong Q1/2025

Ty USD Thay ddi (%)
Q1/25-Q1/24
63.4 78.6 90.0 79.6 93.0 102.8
Déi tac khac 6.5
276 1. 36.6 34.4 39.4 42.0
My
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Nguén: Téng cuc Hai quan Viét Nam, HSC
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Bao cao Vi mo Ngay 28/4/2025

Chung t6i diéu chinh giam dw bao thwong mai nam 2025-26

Do chinh sach thué quan cng rén gan day cia My, HSC giam du bao thuwong mai
cho nam 2025-2026. Trong d6, ching t6i dy bao KNXK sé chi tang trwdng 5% trong
nam 2025, sau dé di ngang trong nam 2026 (so v&i dw bao trwde do la tang trwdng
11% va 7,5%). Trong khi d6, ching t6i dw bao KNNK sé tang trwdng 7% trong nam
2025, sau do6 tang trwdng 1% trong nam 2026 (so véi dw bao truvde dé la tang trwdng
11% va 8,5%) (Biéu db 5).

Theo du b&o hién tai, ching téi gia dinh My sé& gidm thué suat déi (rng cho phan I&n
cac qudc gia, bao gébm Viét Nam. Cu thé, ching t6i dw bao thué suat déi rng chinh
thirc 4p dung cho Viét Nam 1a 20% (cao hon so véi gid dinh ban dau 1a 10%). Tuy
nhién, do hanh ddng ctia Téng théng Trump c6 tinh bat dinh rat cao, cac dy bao cla
chuing téi d6i mat véi rii ro dang ké (Biéu dd 6). Thong tin chi tiét s& dwoc phan tich
trong cac phan sau ctia bao céo nay.

Moi xem dy bao thwong mai chi tiét hon trong phan kich ban tiéu cyc lién quan dén
chinh sach thué doi rng cla My trong bao cao Thué doi rng: Khoéng cong bang voi
nhiéu doi tac, bao gom Viét Nam (HSC, 14/4/2025).
Biéu dé 5: Téng hop dw bao thwong mai hang nam cua HSC
HSC dv bao KNXK tang 5% trong nam 2025 sau do di ngang trong nam 2026

Téng trwwéng thwwong mai hang nam, % Il Tang trwéng KNXK Tang trwéng KNNK
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Nguén: Téng cuc Hai quan Viét Nam, HSC

Biéu d6 6: Tom tat quan diém cta HSC vé trién vong xuét khau caa Viét Nam trong
boi canh ap lwc thué quan cua Hoa Ky

oKNXK cia Viét Nam * Sau khi Téng théng Trump tam ho&n chinh sach thué ddi tng trong
- vdng 90 ngay, knd ndng cannh franh vé thué cda VN & thi trréing M
S hién van duoc duy tri trong Q2/2025, d4c biét 1a so v&i Trung Quéc —
:in;::t:grga;sﬂz:n:ha qudc gia dang phai ddi mat véi miec tang thué suat dang ké 1&n 110%.
tich trir trudre khi * Nhéy @6, HSC dw bao KNXK cta VN sé ting manh 22% svck frong
chinh sach thué quan Q2/25 (so véi ting 10,6% svck trong Q1/25) nhéy déng thai &y manh
tich fri¥ trwdic khi chinh sach thué quan co hiéu lyc. Biéu nay sé& gilp

dwoc ky vong sé tang

5 hiéu | P - N . RN
o hieu e tAng tang treding trong 6 thang dAU nam 2025 dat 16,4% svck.
12 * HSC ky vong chinh sach thué ddi (ing clia M s& hoan tét vao thang 7
Tir Q3/25, KNXK ciia véi phan Ién cac qudc gia déu dat dwrgc thda thudn thuong mai vivi M.

St i Cu thé, chiing 15i dur bao M§ s& gidm thué suét ddi (ng dbi véi VN tr
46% xudng con 20%.

khi Mij hoan tit chinh

sach thué. HSC dw * Didu nay cd thé giip KNXK cda VN sang M tranh dwroc si sut gidm
bao My s& giam thué manh nh& gianh duroc mGt phan thi phén tr Trung Quéc.

suat doi trng cho VN * Tuy nhién, sau lan song day manh NK triéc chinh sach thué, KNXK
tir 46% xudng 20% ciia VN frong ni¥a cudi ndm 2025 co thé giam 5,3% so vai cang ky,

dan t&i tiing trrding KNXK ca ndm 2025 dat 5%. Cho nam 2026, HSC
dir bao KNXK clia VN sé& di ngang do nhu ciu NK tir M suy yéu.

Rili ro déi v ludn * Theo kich ban tiéu circ ma VN khdng durgic gidm thué sust trong khi
diém caa ching ti cac quéc gia khac duroc hedng wu dai, KNXK cla VN sang My c6 thé
[ s Tl Lk gidm manh. Tuy nhién, theo s6 li€u qua khir, mét 56 san pham cla
(1) VN khéng dugc VN Vn c6 thé phét trin t6t ma khdng phu thudc vao thi trsdng M§.
giam thué suat va s oa PRI o . s s
e, A * Theo kich ban xau nhat neu M¥ duy tri chinh sach thue manh tay doi
(2) Suy thoai toan cau P P " - ) A P
do chién tranh thwron vy tat ca cac quoc gia, chien thirong mai leo thang va suy thoai toan
. 9 CAula didu gin nhu khéng thé tranh khdi. Theo do, tng KNXK cla
U] VN chéc chin sé& syt gidm manh.

Ngudn: HSC
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Ngay 28/4/2025

Bao cdo Vimo
#1: Thwong mai VN cé thé ting cao trong Q2/2025 nh& dén dau thué quan
Sau khi Téng théng Trump tam hoan chinh sach thué déi ing trong vong 90 ngay,
kha nang canh tranh ve thué cta Viét Nam & thj trwdng My hién van dwoc duy tri
trong Q2/2025, dac biét la so v&i Trung Quoc — quoc gia dang phai doi mat voi mire
tang thué suat 1én den 110%. Ngoai ra, do cac san pham CNTT tam thoi dugc mien
toan bo chinh sach thué mai, khoang 27% KNXK cua Viét Nam sang My van sé dwoc
hwédng mure thué suat 0% (Biéu do 7 & 8).
Nho loi thé vé thué quan ngén han tai thi truong My, HSC du bao KNXK va KNNK
cta Viét Nam sé tang manh lan luot 22% va 25% so voi cung ky trong Q2/2025 (so
Vi tang lan lwvot 14% va 21% trong Q2/2024) nho dong thai day manh tich tri trwdc
khi chinh sach thué quan cé hiéu lwc (Biéu do 9).

Biéu do 7: So sanh thué suéat hiéu lwc cua My déi véi mét sé déi tac thwong mai

Ty trong trong téng Thué suét higu lyc ctia My déi voi Thué suét hiéu lyc cua My ddi voi mot
L2 A ~ > . < KNNK cua My, nam 2024 mét s6 déi tac trong nam 2024 s0 doi tac tir ngay 10/4 — 10/7/2025
Biéu dé nay dé phan anh sac
Iénh hanh phap cua Téng Mexico: 15.5% Bangladesh ] 15,1% Trung Quéc* 120.6%
théng Trump vé viéc tam dinh Trung Quoc: 1032“ Trung Quéc | 10,9% Bangladesh 25,1%
. 7 YA i Canada: 12.7% Indonesia 5,0% Indonesia 14,4%
chi ap thue doi tng doi voi burc: 4.9% ViétNam  JEEN 3,9% AnDo 11,4%
phéan Ién cac quoc gia trong Nhét Ban: 4.7% Brazil 1 30% Brazil 11,3%
Y Y N 153 P ié - 0, a "
vong 90 ngay va mién ép Vgt Nam: 4.3% Anbo | 25% Buc 1.2%
. . i 4A: o Han Quoc: 4.0% NhatBan | 17% Viét Nam . 11,1%
dung chinh sach moi doi voi Pai Loan: 3.5% Thailan | 17% Nhat Ban 11.0%
mot s6 san pham CNTT (Moi An Bo: 2.7% Dl 1 1.6% Australia 10,1%
som oy hamphip héng T G Lo e | o
. V! : 1.0 al Loan U7 al Lan 70
4/2025! The White House) Brazil: 1.3% Australia 0,8% Malaysia 7,0%
Indonesia: 0.9% HanQuoc | 0,7% Bai Loan 6,7%
Australia: 0.5% Malaysia 10.7% Mexico 6,3%
Bangladesh: 0.3% Mexico 10.4% Canada 4,1%

Nguén: US Trade, HSC
* M6t s6 mat hang cda Trung Quéc phéi déi méat véi mirc thué cia My Ién téi 245%
Biéu dé 8: Ty trong ctiia nhém san pham CNTT trong tdng KNNK cua My

KNNK san pham CNTT cua My theo Ty trong san pham CNTT trong téng
KNXK sang My cua cac déi tac Ién, 2024

Téng KNNK cta My cac déi tac lon, 2024
Lwu y rang cac san pham Trung Quéc ] 27,6% PaiLoan ] 42,0%
7 A An <@ Mexico 1 18,0% Malaysia i 36,1%
CN,TT cua T’rung Czuocn’van ose (El\lugb ™ 10% Dailoan | 14,6% Thailan ] 27,0%
phai chiu mdrc thué suat 20% thué déi tmg) Viét Nam S 11,5% ViétNam  JEEEEEEN 27.0%
tor M}7 (ép dung (V3 théng Malaysia 1 56% Trung Quéc | 21,3%
3/2025) d " . lié gé Thai Lan 1 51% Mexico 1 11.9%
) do c6 lién quan déen HanQuéc | 3,0% AnBs ] 100%
hoat dong budén ban fentanyl 90% ﬁﬂ E:GB . i gg:f) :ﬁnt%qéc 1 47éf:/°/o
) . A A A A at Ban 2% at Ban 8%
(Moi xem: Tuyén bo ve Thué SP khdc ——— Puc 11.0% Indonesia | 4.3%
quan, thang 3/2025, US CPB) Canada 10.6% Buc 120%
Indonesia | 0,4% Australia 10.5%
Brazil 10.0% Canada 10.4%
— Australia ] 0.0% Brazil 10,2%
2024 Bangladesh ] 0.0% Bangladesh |0.0%

Nguén: US Trade, HSC

Biéu do 9: Téng quan dw bao thwong mai Q2/2025 ctia HSC

Tbéng KNXK cua Viét Nam, ty USD Téng KNNK cua Viét Nam, ty USD
Thay doéi (%) o Thay doi (%)
2.0% Q2/25F-Q2/24 25.0% Q2/25F-Q2/24
13.9% 1201 21.0% 117.8
98.5
86.4 Thang 6 79 94.3 Thang 6
339 _ 30.5
29.9 267
40.8 | Thang 5 (224 ) 425 Thang5 (256
333 338
28.3 26.0
28.2 31.3 374 Thang4 195 253 30.0 376 Thang4 253
Q2/23 Q2/24 Q2/25F Q2/23 Q2/24 Q2/25F

Nguén: Téng cuc Hai quan Viét Nam, HSC
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https://www.whitehouse.gov/presidential-actions/2025/04/modifying-reciprocal-tariff-rates-to-reflect-trading-partner-retaliation-and-alignment/
https://www.cbp.gov/newsroom/announcements/official-cbp-statement-tariffs
https://www.cbp.gov/newsroom/announcements/official-cbp-statement-tariffs

Bao cdao Vi mo

Pé My thuc sw tach roi khoi
Trung Quéc, quoc gia nay
buéc phéi tim kiém céc nguon
cung thay thé trén toan céu —
trong d6 c6 Viét Nam — nham
gidm thiéu céac cu séc cung
trong cac nganh ma Trung
Quéc hién chiém thj phén
nhap khéu I6m, nhu may méc,
CNTT, dét may & giay dép, g
& gidy.

www.hsc.com.vn
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#2: Tir Q3/2025, thwwong mai cé thé suy yéu khi My hoan tat thué “déi ing”

HSC ky vong chinh sach thué déi (rng clia My sé& hoan tat vao thang 7 nhw ké hoach.
Phb Wall hién van ky vong éng Trump sé cat giam dang ké thué suét, diéu nay thé
hién qua dw bao EPS cho chi sb S&P 500 tiép tuc tich cyc trong cac nam 2025 va
2026. Trén thuc té, theo Polymarket, Viét Nam hién dang dwoc coi la mét (rng vién
hang dau cho viéc gianh dwoc mot sb thda thuan thwong mai véi My (Biéu db 10).

Do d6, HSC dy bao My cudi cung sé gidm thué suét dbi rng cho Viét Nam tir 46%
xubng 20%. Diéu nay co thé gitp KNXK cla Viét Nam sang My tranh dwoc sy sut
gidm manh nhé gianh dwoc moét phan thi phan tr Trung Quédc (quéc gia dwoc cho la
sé tiép tuc roi khai thi trerng MY). Tuy nhién, sau lan séng ddy manh NK trwéc chinh
sach thué, KNXK cla Viét Nam trong ntra cudi 2025 c6 thé giam 5,3% so véi cung ky,
twong dwong ting trwdng ca nam gidm xudng 5% theo dy bao méi (Biéu dd 11-13).

Biéu dd 10: Phé Wall van ky vong Téng thdng Trump giam dang ké chinh sach thué

Ty 1& cwoe: Kha nang dat dwoc

cac thoa thuan thuong mai voi My Dw bao EPS cua S&P 500 (trwot dw phong 12 thang)
Tinh dén 20/4/2025 usbD

Han Quéc 79% 310 7 eeeee Dy béo clia thi truong (tinh dén 16/4/2025)
Viét Nam | 79% Du bdo cia thi treding (tinh dén 8/4/2025) .=~
NhatBan | 78% 270 1 Thycté e
Israel ] 4% L

Anh ] 70% 230 A Lt

Anbo ] 70% e®

Argentina | 69%

EU ] 63% 190 1

Mexico ] 60%

Canada | 55% 150 +

Australia | 52%

Brazil | 45% 110 . . . , ,
Trung Quoc) 41% 2021 2022 2023 2024 2025 2026

Nguén: Polymarket, S&P Global, HSC

Biéu dé 11: Cac nhém san pham xuéat khau chu lwc chia Viét Nam va thi phan tai My

KNXK cua Viét Nam . i
sang My, 2024 _ KNNK cua My theo cac nhém san pham va doi tac chinh trong nam 2024, ty USD
100% 785 332 147 244 77
9%
23% Khac Khac (20% 26%
- _ ac (29%) 20% 37% T
594 Nong nghigp> ‘ -
Gb & Gidy Nhat Ban, Han Quéc, -

Bai Loan (17%)

Dét may &
18% [SAHE 17%

10%
15%

27% @ CNTT —VI )

Quoc gia ASEAN khac (8% . 7%
%
Trung Quéc (15%) S0 14
4%
27%  May mo May méc Dét ma &@ GO &
o ay moc y CNTT Giay dgp 6ng nghié| Gidy
[ p—

2024 24% 10% 5% 8% 2%

Nguén: US Trade, HSC

Biéu dbé 12: Téng quan dw bao KNXK hang thang cho nam 2025

KNXK, ty USD — 2024 — 2025A <=+ 2025F

39 - .
36 | “ee .
33
30
27
24

21 . : : . . - - - - - ; '
T T2 T3 T4 T5 Te T7 T8 T8 TI0O TI1 T2 Cé nim

406 426

. “ee
sae ‘e, a8ttt engant
Sagan®

% sv
cung ky =40 257 145 195 224 238 .56 -107 59 64 21 05

Nguén: Téng cuc Hai quan Viét Nam, HSC
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Biéu do6 13: Téng quan dw bao KNNK hang thang cho nam 2025

KNNK, ty USD — 2024  — 2025A -+« 2025F

45 ;
42 1 407
39 1 :

36
33
30
27
24 1

21 : : : . . - - - - ' : '
M T2 T3 T4 T5 T6 T7 T8 T9 Ti0 TI1 Ti2 Ca nam

% sv
cung ky =26 400 190 253 256 240 -105 -106 69 59 03 05

Nguén: Téng cuc Hai quan Viét Nam, HSC

#3: Nhirng rui ro chinh déi v&i luan diém caa chung téi

Theo kich ban tiéu cwc ma Viét Nam khong dwoc giam thué suét trong khi cac qudc
gia khac duoc hwéng wu dai, KNXK cla Viét Nam sang My cé thé gidm manh lan lwot
10,5% va 24,5% trong nam 2025 va 2026 (M&i xem: Thué dbi (rng: Khong cong bang
v&i nhiéu déi tac, bao gdm Viét Nam, HSC, 14/4/2025).

Tuy nhién, theo s6 liéu qua khir, mdt sb san pham truyén théng ctia Viét Nam van cé
thé phat trién t6t ma khéng phu thudc vao thi trweéong My. Trong ndm 2003, bat chap
murc thué suadt CBPG 49-64% do My ap dung (M&i xem: Fact Sheet, thang 1/2003,
US Trade), KNXK cé fillet ciia Viét Nam van tang trwéng &n twong binh quan 64%/nam
trong giai doan 2002—2008 nh& sw ndi 1&n cla thi trwdrng chau Au (Biéu db 14).

Trong kich ban xau nhat néu My duy tri chinh sach thué manh tay véi tat ca quéc gia,
tdng KNXK cua Viét Nam gan nhu chac chan sé giam manh do chién tranh thvong
mai leo thang va kinh té toan cau suy thoai (Biéu do6 15).

Biéu dd 14: KNXK ca fillet (HS 0304) cua Viét Nam trong giai doan 2002-2008

KNXK ca fillet ctia Viét Nam, ty USD KNXK c4 fillet cia Viét Nam theo thi trwong, % tong KNXK
21 o My ap thué CBPG 60% -
Doi véi mét s6 sén pham cia 49-65% d0i véi san EU
a o N PR 1.8 { pham ca fillet cua 50% 4
Viét Nam, thj trirong thé giGi Viét Nam
dui I6n dé My khéng phai la tat 5 40% |
ca. 1.2 - CAGR

30%

0.9 1
0.6

20% -

0.3 4 10% A

0.0 T T T T T V
2002 03 04 05 06 07 2008

My

0% T T T T T g
2002 03 04 05 06 07 2008

Nguén: Trung tam Thuong mai Quéc té, HSC

Biéu dé 15: KNNK cuia My so v&i KNXK ctia VN va cac nwéc chau A dang phat trién

------- KNXK clia cac nwéc chau A dang phat trién, % svck KNXK cla Viét Nam, % svck

— KNNK cua My, % svck

65% -
50% A
35% A
20% A

5% { Y

-10% A

-25% |

-40% -
1991 1995 1999 2003 2007 2011 2015 2019 2023

Nguén: IMF, HSC
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https://mandrillapp.com/track/click/31280897/research.hsc.com.vn?p=eyJzIjoiMG5kcXNZRlhxN2h4VUxlUXNVZy1JSE9ZUk4wIiwidiI6MiwicCI6IntcInVcIjozMTI4MDg5NyxcInZcIjoyLFwidXJsXCI6XCJodHRwczpcXFwvXFxcL3Jlc2VhcmNoLmhzYy5jb20udm5cXFwvZW5cXFwvcmVwb3J0XFxcL2RvY3VtZW50P0ZJTEVOQU1FPWZhY2JjNGY5MjllMTRiMTNiOWVhY2VlZmVhN2ViNDM1XCIsXCJpZFwiOlwiMTM0OWMxOGZiMTE4NDAxNzlkZjIzYzRlZDk1ODJiMDVcIixcInVybF9pZHNcIjpbXCI5YzU3Mjk5Zjk5NjFjMmRiYWQxZmYxOTNkMTNkOGVjYmVjYjJjNWQ1XCJdLFwibXNnX3RzXCI6MTc0NDYwODE5NH0ifQ
https://mandrillapp.com/track/click/31280897/research.hsc.com.vn?p=eyJzIjoiMG5kcXNZRlhxN2h4VUxlUXNVZy1JSE9ZUk4wIiwidiI6MiwicCI6IntcInVcIjozMTI4MDg5NyxcInZcIjoyLFwidXJsXCI6XCJodHRwczpcXFwvXFxcL3Jlc2VhcmNoLmhzYy5jb20udm5cXFwvZW5cXFwvcmVwb3J0XFxcL2RvY3VtZW50P0ZJTEVOQU1FPWZhY2JjNGY5MjllMTRiMTNiOWVhY2VlZmVhN2ViNDM1XCIsXCJpZFwiOlwiMTM0OWMxOGZiMTE4NDAxNzlkZjIzYzRlZDk1ODJiMDVcIixcInVybF9pZHNcIjpbXCI5YzU3Mjk5Zjk5NjFjMmRiYWQxZmYxOTNkMTNkOGVjYmVjYjJjNWQ1XCJdLFwibXNnX3RzXCI6MTc0NDYwODE5NH0ifQ
https://enforcement.trade.gov/download/factsheets/factsheet-vietnam-catfish-prelim-012703.pdf
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Phu luc:
Dw bao xuat khau méi cho Viét Nam trong giai doan 2025-2026

Biéu dd 16: Dw bao xuat khadu mé&i ctia HSC déi véi Viét Nam
HSC dy bao KNXK cta Viét Nam sé tang trwédng 5% trong nam 2025 va sau d6 di ngang
trong nam 2026

2018 2019 2020 2021 2022 2023 2024 3T25 2025F 2026F

KNXK cua Viét Nam, triéu USD

Trung Quéc 41366 41463 48906 55926 57,936 61316 61,018 13181 61,201 60,589
ASEAN 24876 25300 23159 28908 34140 32553 36731 9288 37362 37,735
Han Québc 18241 19735 19107 21,948 24311 23490 25535 6761 26301 26,827
Nhat Ban 18,834 20334 19284 20130 24246 23,337 24500 6401 27049 28672
EU 44972 46141 43724 49810 54897 52203 61,909 16291 66,862 70,205
M3 47530 61,332 77077 96270 109,437 97,017 119,404 31414 128,360 121,942
Khdc 47,879 49963 51371 63,176 66,748 64,804 76,345 19498 78,635 79,814
Tong 243,607 264,268 282,629 336,167 371,715 354,721 405,532 102,836 425769 425,784

Co cdu KNXK ciia Viét Nam, %

Trung Qubc 17.0% 15.7% 17.3% 16.6% 15.6% 17.3% 15.0% 12.8% 14.4% 14.2%
ASEAN 10.2% 9.6% 8.2% 8.6% 9.2% 9.2% 9.1% 9.0% 8.8% 8.9%
Han Quéc 7.5% 7.5% 6.8% 6.5% 6.5% 6.6% 6.3% 6.6% 6.2% 6.3%
Nhat Ban 1.7% 1.7% 6.8% 6.0% 6.5% 6.6% 6.1% 6.2% 6.4% 6.7%
EU 18.5% 17.5% 15.5% 14.8% 14.8% 14.7% 15.3% 15.8% 15.7% 16.5%
Y 19.5% 23.2% 27.3% 28.6% 20.4% 27 4% 20.4% 30.5% 30.1% 28.6%
Khdc 19.6% 18.9% 18.2% 18.8% 18.0% 18.3% 18.8% 19.0% 18.5% 18.7%
Tong 100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%

Tang tredng KNXK cia Viét Nam, %

Trung Quéc 16.4% 0.2% 18.0% 14.4% 3.6% 5.8% -0.5% 0.3% 0.3% -1.0%
ASEAN 14.5% 1.7% -5.5% 24 8% 18.1% -4.6% 12.8% 1.7% 1.7% 1.0%
Han Quéc 22.9% 8.2% -3.2% 14.9% 10.8% -3.4% 8.7% 6.4% 3.0% 2.0%
Mhét Ban 11.6% 8.0% -5.2% 4.4% 20.4% -37% 5.4% 12.6% 10.0% 6.0%
EU 9.3% 2.6% -52% 13.9% 10.2% -4.9% 18.6% 11.0% 8.0% 5.0%
Mif 14.0% 29.0% 257% 24.9% 13.7% -11.3% 231% 22.0% 7.5% -5.0%
Khac 10.5% 4.4% 2.8% 23.0% 57% -2.9% 17.8% 7.1% 3.0% 1.5%
Téng 13.3% 8.4% 6.9% 18.9% 10.6% -4.6% 14.3% 10.6% 5.0% 0.0%

Cadc gia dinh chinh

Tang trudng

tdng KNNK clia 9.5% -2.0% -6.6% 20.9% 14 4% -4.7% 5.9% 23.9% 38% -2.0%
M7 (todn ciu)

Ty trong cila VN

trong tong 2.0% 2.6% 34% 3.6% 3.9% 3. 7% 4. 3% 4.2% 4.4% 4.3%
KNNK clia M¥

Ngudn: T5ng cuc Hai Quan Viét Nam, US Trade, HSC

Chi tiét vé hoat dong thwong mai trong Q1/2025

Biéu dd 17: KNXK cua Viét Nam theo cac déi tac I&n
KNXK sang My tdng manh nhéat trong Q1/2025

Ty USD Thay di (%)
Q1/25-Q1/24

63.4 78.6 90.0 79.6 93.0 102.8

Déi tac khac 6.5

9.3 12.6 13.4 12.1 13.1 13.2 Trung Quéc

Q1/20 Q121 Q1/22 Q1/23 Q1/24 Q1/25
Nguén: CEIC, Téng cuc Hai quan Viét Nam, HSC
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Biéu dd 18: KNNK cua Viét Nam theo cac déi tac Ion
Trong Q1, KNNK tir Trung Quédc va My ghi nhan murc tdng manh nhét

Ty USD Thay ddi (%)
Q1/25-Q1/24

59.6 76.1 88.2 74.6 85.2 99.7
Khac 11.7
25.4 27.4 306
3-0 I3-4‘ My m
e 13.9 Han Quéc ,
12 13.0 ASEAN 16.1
10.3 11.9 10.1 )

Trung Quéc 247

Q1/20 Q1/21 Q1/22 Q1/23 Q1/24 Q1/25

Nguén: CEIC, Téng cuc Hai quan Viét Nam, HSC

Biéu dd 19: KNXK cua Viét Nam theo cac nhém san pham chinh
Trong Q1, cac nhém nganh xuét khau chdl lwc déu ghi nhan muc tang trwdng 6n dinh trong
khoang 10-14%

Ty USD Thay ddi (%)
Q1/25-Q1/24

63.4 78.6 90.0 79.6 92.9 102.8
13.0 16.4 20.0 18.1 20.6 21.6 Khac 4.8
8.5 10.3 12.0 10.1 12.7 14.2 Néng nghiép | 12.1

16.8 Dét may &

Giay dép
CNTT 12.9

Q1/20 Q1/21 Q1/22 Q1/23 Q1/24 Q1/25

Nguén: CEIC, Téng cuc Hai quan Viét Nam, HSC

Biéu dd 20: KNNK cua Viét Nam theo cac nhém san pham chinh
KNNK cac san phdm CNTT va may méc tdng manh nhét trong Q1/2025

Ty USD Thay ddi (%)
Q1/25-Q1/24

59.6 76.1 88.2 74.6 85.2 99.7

Khac 7.5
4.1 Nong nghiép | 12.1

Dét may &
Giay dép

May moc m

20.6 24.8 28.3 25.4 27.4

CNTT 29.5

Q1/20 Q1/21 Q1/22 Q1/23 Q1/24 Q1/25
Ngudn: CEIC, Téng cuc Hai quan Viét Nam, HSC
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Bang 21: Dir liéu kinh té vi mé thwc té & dy bao cua HSC

2019 2020
Ty gia
Ty gia (VND: USD) (cudi nam) 23,210 23,155 23,085 22,765 23,555 24,265 25480 26,600 26,800
Ty gia (VND: CNY) 3,562 3,317 3,535 3,579 3,415 3,418 3,491 3,595 3,622
GDP va viéc lam
Téc do tang trwdng GDP hang nadm (%) 7.47 7.36 2.87 2.58 8.10 5.05 7.09 6.70 5.80
GDP (ty USD) 304 332 346 370 408 434 476 477 516
GDP binh quan dau ngwoi (USD) 3,202 3,398 3,558 3,757 4,101 4,324 4,702 4,669 5,003
Tai khoan vang lai/GDP (%) 1.89 3.67 4.35 -2.20 -0.26 6.50 4.20 3.77 3.30
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 39.6 347 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 3.48 347 3.71 3.47
Téng dw ng tin dung / GDP 102.9 106.3 115.0 1244 125.3 132.7 135.7 142.7 148.0
FDI giai ngan / FDI (%) 6.3 6.1 5.8 5.3 515 5.3 B2 5.6 5.4
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 3.4 3.3
CPI, cudi nam (% so vé&i ciing ky) 3.0 5.2 0.2 1.8 4.5 3.6 2.9 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 4.00 4.00
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 trwéng tin dung (yly %) 10.7 13.6 12.2 13.6 14.2 135 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 78 75
Lai suét tién gvi 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 2.9 4.8 2.2 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 3.3 121 28.4 24.8 17.9 13.8
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) 238 253 263 333 360 326 381 407 411
Kim ngach nhap khau (% so véi cung ky) 12.5 6.7 3.7 26.7 8.0 -9.2 16.7 7.0 1.0
Kim ngach xuét khau (ty USD) 245 264 283 336 372 355 406 426 426
Kim ngach xuét khau (% so véi cung ky) 14.5 8.0 6.9 18.9 10.6 -4.6 14.3 5.0 0.0
No nwéc 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 39.6 39.5
Vén FDI giai ngan (ty USD) 19.1 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 51.7 525 46.4 48.9 49.8 51.0 51.0

Chi sb san xuét cong nghiép (% so v&i cing ky)

P 11.4 6.2 9.5 8.7 0.2 5.8 8.8 8.3 7.5
(cudinam) o .
Chi s0 san xuat nganh ché bién, che tao 13.7 7.0 131 10.9 06 76 10.2 9.0 8.5
(% so voi cung ky) (cudi nam) ’ : ’ ’ : ' ’ ’ ' ’
(Co/:\; s0 san xuat nganh che bién, ché tao hang nam 123 105 4.9 6.0 8.0 36 9.8 8.8 70
Doanh s6 ban 1& danh nghia hang nam (%) 11.0 11.3 -0.9 -9.1 19.8 9.4 9.0 8.5 8.0

Ghi chu: Lam phéat binh quén 12 thang la lam phat binh quan truot 12 thang cla lam phat tc‘Sng thé so voi cung Ky, str dung phép tinh trung binh nhan.
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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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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