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Dam phan thwong mai Viét Nam-My: Danh gia so bd

= Thoéa thuan thuwong mai Téng théng Trump da cong bé vai Viét Nam bao gébm murc thué
suét 20% dbi véi hang nhap khau chung tir Viét Nam va 40% d6i véi hang héa trung chuyén.

Pham Vi Thing Long PAi lai, Viét Nam s& giam thué suét nhap kha 4t ca hang hoa My méc du théng tin chi
> A . N N 0i lai, Vi€ giam thue suat nhap khau cho tat ca hang hda My mac du thong tin chi

Giam Bo6c Cap Cao , Kinh Té Vi Mo tiét vAn chua ro rang sém nhét cho dén ngay 1/8/2025.

long.pvthang@hsc.com.vn N . L, X N A .

+84 24 3933 4693 Ext. 4805 = Theo w&c tinh cla ching t6i, két qua nhieu kha nang xay ra nhat sé la méc thué suat binh

quan cua Viét Nam tang Ién 17,4%, trong d6 san pham dét may & giay dép sé chiu mic

Nguyén Bao Chau thue sgét cao hon nhiéu. Twr d6, Viét Nam sé duy tri dwoc stre canh tranh so véi cac quoc

Chuyén vién, Nganh Kinh Té Vi M6 gia xuat khdu chinh 1a An D, Thai Lan va Indonesia.

chau.nbao@hsc.com.vn = Thoa thuan nay, tét hon nhiéu so véi tredc do, duoc ky vong sé hé tro' thi trong ching

+84 24 3933 4693 Ext. 4876 khoan Viét Nam. Tuy nhién, véi viéc chi d& b thué suat dbi véi hang hoa My, Viet Nam co

thé s& phai chiu strc ép tir cac dbi tac khac (dac biét 1a Trung Quéc, dbi tac thwong mai Ion
nhat clia Viét Nam) vé quan hé binh dang - mét rti ro chinh.

Thue suat 20% cé thé cung co loi the cua Viét Nam so véi cac
doi tha trong khu vuc
Tbng thdng Trump gan day da cong bé mot thda thuan thuong mai voi Viét Nam, ap dung mic
thué suét 20% dbi véi hang héa nhap khéu chung va 40% doi voi hang hoa dwoc xac dinh 1a
hang hoéa trung chuyén. Déi lai, Viet Nam sé ap dung mtrc thué suat 0% cho hang héa My, mac
du théng tin chi tiet - nhw dinh nghia hang trung chuyén va kim ngach thwong mai bj anh hwéng
- van dang ch¢ doi, nhiéu kha néng cho dén ngay 1/8/2025.
Kich ban kha thi nhat cho thdy v&i mirc thué suét b sung 20% , tirc 1a mirc thué suét binh quan
clia Viét Nam sé téng lén 17,4% tie mirc 10,5% hién tai va mirc 3,8% nam ngoai. Nhirng nganh
tham dung lao ddng nhw dét may & giay dép co thé sé phai dbi mat véi mirc thue suét cao hon
dang ké nhwng hang hoa Viét Nam van sé canh tranh twong dbi so v&i cac quéc gia nhw An
D6, Thai Lan va Indonesia (dwa trén mirc thué suat doi 'ng moi dwgc cong bo vao ngay
7/7/2025). Ganh nang thué quan cla Trung Qudc cling sé cling co twong doi vi thé cua Viét
Nam.
Mac du viéc mién toan bo thué quan cho hang héa nhap khau tir My c6 thé anh hudng dén
nguon thu ngén sach clia Viét Nam nhwng théa thuén nay sé gidp néng cao tam ly thi treong.
Cho dén nay, Viét Nam la mét trong 3 quoc gia duy nhat dat dwgc théa thuan thuong mai voi
My. Bieu nay c6 the gilp cing cb trien vong vi md, ho trg thi trwdng chirng khoan va nang cao
strc hap dan cua Viét Nam trong viéc thu hat von FDI.
M6t rti ro chinh: Vi viéc chi d& bd thué quan déi vGi hang hoa My, Viét Nam co thé sé& phai
chiu strc ép tir cac doi tac khac - dac biét la Trung Quoc, doi tac thwong mai song phuong Ion
nhat cda Viét Nam trong nam 2024 (206 ty USD so v&i 135 ty USD so v&i My, theo Tong cuc
Théng ké) - vé dbi xtr cong béng. Chung t6i hién cho rang rdi ro nay co6 xac suét tlr thap dén
trung binh; tuy nhién, néu xay ra, didu nay co thé 1am suy yeu vi thé dam phan thwong mai clia
Viét Nam va lam tang tham hut thwong mai véi Trung Quédc, géy ap lwc Ién cac doanh nghiép
san xuét trong nwoc va nguwoi ndng dan (Viet Nam da nhap khau 1 ty USD rau qua ti Trung
Quéc trong nam 2024, chiém 41% téng KNNK san pham nay cla Viét Nam). Ri ro nay ciing
co the‘lam gidm ngudn thu ngan sach tlr thué nhap khau, 1am gia tang lo ngai v& anh huéng
toan cau va gay ap lwc l1én tdm ly NDT trén thi trwdng chirng khoan.
Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 11/7.

Biéu dé 1: Mirc thué suat binh quan (dwa trén tuyén bé cua Téng théng Trump lién quan dén théa thuan thwong mai My -

Viét Nam)

Xép hang theo ty trong trong tdng kim ngach nhap khau hang héa tir Viét Nam vao My nam 2024

Thué suét binh quan (dwa trén tuyén b clia Téng théng Trump lién quan dén thda thuan thwong mai My - Viét Nam)* Thué suét binh quan nam 2024
37.5%
0,
40% 32.9% 31.4%
35% 29.7% A%
30% 23.5% 9
0 : 9 21.9% 22.3% 23.2%

25% 15y, 204% 20.7% 20.7% 20.1% 199%  186% 1749,
20% oy 14.7%
15% 9 = 1i1-4%
100/0 8.7% 8.4%

o 4.3% 3.2% 3.8%
5% 0.4% 0.4% 0.7% 07% | 18% [ 1.9% 2.3% 14 19 ° 108% | o0% °
0%

5 - & 38 @ 3 8.3 2 & 2 2 g 2 829 Sy ax z o
S %3 Pz T 0% - s 5 5 2 5 34 3% _3% 8§ 3
J —c3 g a I _ o =
23 3% FgS 9§ s5g S & ¢ 3 §& & .33 &3 Fis & 3
-® O T Q 3 o o mam @g o @ - o= o5 3 = < o 293 » =1
= S@ = o o On 3 - D -~ - 3 3 = @ «Q
5 ) @ = 3 w =0 el So 5 o - cQ ¢ =1 -
3 a @ o83 Fo=1 c < c =3 S g 5= [T 3
= c o =. S5 S < o =3 < [o et C < @ I
= ERY B S T o 3 S S S < = 2 = ©.
2 [Se) g :g § = ° 5 Q W 5¢ 3 o o
Ghi chu: Thué b6 sung; mién thué doi véi hang cong nghé; thué suat 50% ép dung cho thép va nhém theo Muc 232.
Nguén: USITC, HSC
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Théa thuan thué quan cta Trump: Lei thé canh tranh
cua Viét Nam van giir nguyén

Téng théng Trump da cong bb théa thuan thuwong mai méi véi mire thué suat 20%
ddi v&i hang hoa nhap khau chung tir Viét Nam va 40% dbi véi hang héa dugc xac
dinh la trung chuyén, trong khi Viét Nam sé& loai bd thué quan dbi v&i tat ca hang héa
nhap khau tlr My. Thong tin chi tiét van dang chd doi thém nhwng kich ban kha thi
nhét cho thay mirc thué suét binh quan ctia My ddi véi hang héa Viét Nam sé tang
lén 17,4% vé&i mire thué suét cao hon ddi véi cac nganh tham dung lao déng nhw
dét may va giay dép. Tuy nhién, Viét Nam van sé duy tri vi thé canh tranh so véi cac
qudc gia trong khu vrc nhw An D6, Thai Lan va Indonesia, ddng thdi hwéng loi tir
doéng vén FDI manh mé hon - tir d6 gitip nang cao tam Iy ca NDT trén thi trudng
chirng khoan.

Théa thuan thué quan 20% c6 thé c6 lgi cho Viét Nam so véi
cac doi thu trong khu vuc

Tuan trudc, Téng thdng Trump da cong bd mét thda thuan thwong mai véi Viét Nam,
bao gdm murc thué suét 20% ddi véi hang héa nhap khau chung tir Viét Nam va mirc
thué suat 40% d6i véi hang héa dwoc xac dinh a hang hoéa trung chuyén. Déi lai, Viét
Nam sé ap dung mirc thué suat 0% cho hang héa cia M§. Tuy nhién, théng tin day
da ctia thda thuan van chwa dwoc cong bd, sém nhét cho dén ngay 1/8/2025 dé chinh
thirc xac nhan théa thuan, bao gébm cac dinh nghia quan trong (vi du: dinh nghia hang
héa trung chuyén) va ty trong KNXK cta Viét Nam chiu &nh hwéng.

Dwa trén théng bao clia Téng théng Trump, HSC da xay dwng 4 kich ban va Gng hd
kich ban c6 kha nang xay ra Ién nhat: mic thué suét "bé sung” 20% dugc céng vao
murc thué suét hién hanh ndm 2024, khéng bao gém céc mét hang da duwoc mién thué
theo Séc Iénh hanh phap 14257 va phién ban stra déi ctia sac lénh nay, trong khi
nhém & thép van chiju murc thué suét riéng 50% theo Muc 232. Theo kich ban nay,
binh quan thué suét chung ciia hang héa Viét Nam xuét khdu sang My sé tang Ién
17,4% tlr 10,5% hién nay va 3,8% trong nam 2024 (Biéu d6 2).
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Bang 2: Mrc thué suét binh quan (dwa trén tuyén bd ctia Téng thédng Trump lién quan dén théa thuan thwong mai My -
Viét Nam)
Xép hang theo ty trong trong téng kim ngach nhap khau ctia My nam 2024

Thué suét binh Thué suét binh Thué suéat binh Thué suét binh

Thué suit Thué suét binh qua v quan (dwa trén quan (dwa trén quan (dwa trén quan (dwa trén
Ty trong binh quan ngay 5/4 dén hién tai) tuyén b6 cia tuyén b6 cia tuyén bé cua tuyén bé ciia
A s . trong tong 1 qua (hang céng nghé dwoc Téng théng Téng théng Téng théng Téng théng

Phan loai hang héa KNNK ni (trwéc ngay o, s A Py Py
LE)] 5/4) — thong mién thué & ap thué 25% Trump lién quan Trump lién quan Trump lién quan Trump lién quan
2024 bao ban dau dbi v&i thép va nhom den thoa thuan den thoa thuan den théa thuan den théa thuan
theo Muc 232) thwong mai My thwong mai My thwong mai My thwong mai My
- Viét Nam (1 - Viét Nam (2 - Viét Nam (3 - Viét Nam (4
84-85 May méc, thiét bi dién 53.1% 0.4% 4.5% 8.7% 20.4% 8.2% 20.0%
50-63 Dét may va Slf‘é”npqhuzmn 11.5% 17.5% 27.5% 37.5% 37.5% 20.0% 20.0%
04 S n‘-’si;:Z" r::‘]'ae'l g’é ‘g;::: 9.4% 0.4% 10.4% 20.4% 20.4% 20.0% 20.0%
64-67 Giay dép, m:ﬁ?;;ﬁ 6.6% 12.9% 22.9% 32.9% 32.9% 20.0% 20.0%
o Khac 4.6% 0.7% 10.7% 20.7% 20.7% 20.0% 20.0%
39-40 p}’:l:rlnpatw e e 3.6% 4.3% 13.9% 23.5% 24.3% 19.4% 20.0%
72-83 Kim loai 2.8% 8.4% 15.3% 29.7% 30.5% 27.7% 28.4%
06-15 Rau cl 1.5% 0.7% 10.7% 20.7% 20.7% 20.0% 20.0%
44-49 G6 va san pham tir gb 1.5% 1.8% 8.2% 14.7% 21.8% 14.0% 20.0%
16-24 Thyc pham 1.1% 1.9% 11.9% 21.9% 21.9% 20.0% 20.0%
4143 (D) 61T € tlrgr‘g’ﬂ‘:g 1.0% 11.4% 21.4% 31.4% 31.4% 20.0% 20.0%
86-89 Phuong tién van tai 0.9% 2.3% 12.3% 22.3% 22.3% 20.0% 20.0%
01-05 - Eﬁg‘nﬁ ‘t’gt;g’n“ggv"é'at 0.8% 0.1% 10.1% 20.1% 20.1% 20.0% 20.0%
6871~ Sanphamir f:ﬂ?l?;‘t;‘; 0.8% 3.2% 13.2% 23.2% 23.2% 20.0% 20.0%
28-38 hisacnatd Cﬁgn”gﬁgz 0.6% 0.8% 10.4% 19.9% 20.8% 19.2% 20.0%
25-27 Khoéng san 0.2% 0.0% 9.3% 18.6% 20.0% 18.6% 20.0%
Téng 100% 3.8% 10.5% 17.4% 23.8% 13.9% 20.2%

Ghi chu: (1) Thué suét bé sung; mién trie déi v6i hang cong nghé; thué suét 50% &p dung cho thép va nhém theo Muc 232; (2) Thué suét bé sung; nhém hang céng
nghé khong dugc mién triv thué; thué suét 50% ép dung cho thép va nhom theo Muc 232; (3) Ap dung murc thué chung 20%; mién trir d6i v6i hang cong nghé; thué suat
50% ap dung cho thép va nhém theo Muc 232; (4) Ap dung murc thué chung 20%; “nhom hang cong nghé khong duoc mién tree thué; thué suét 50% &p dung cho thep va
nhém theo Muc 232; (5) Cac mat hang dwoc mien tree theo Séc Iénh Hanh phép sé 14257 ban hanh ngay 2/4/2025 chiém 1,6% téng KNNK, bao gom dong, duoc pham

chét béan dén, sén pham tr go x8, mét sé loai khoang san quan trong, va ‘nang luong cung sén pham nang luong; (6) Cac mét hang dwoc mién trie thué theo cac séc
Iénh tiép theo lién quan dén Séc lénh 14257 ban hanh ngay 11/4/2025 chiém 30,4% téng KNNK, bao gém: chat ban dan, dién thoai théng minh, may tinh, thiét bj xtv ly
dir liéu (ADP), va céc sdn phdm céng nghé khéc; (7) Thép va nhém chiém 28% téng KNNK nhém kim loai. Chinh quyén Trump da néng thué nhap khéau thép va nhém tcr
25% 1én 50%, ¢ hiéu luc ttr ngay 4/6/2025; (8) Thué sudt duoc tinh bang cong thire: téng sé thué phai ndp chia cho téng gia tri hang héa nhép khéu dé tiéu dung.
Nguén: USITC, HSC

M6t sb nganh tham dung lao déng - nhw dét may (thué suat 37,5%) va giay dép
(32,9%) - & phai dbi mé&t véi mirc thué suét cao hon nhiéu so véi mirc binh quan
(Biéu d6 2). Nhirng nganh nay st dung lan lwot khodng 2,7 triéu lao déng va 2 triéu
lao d6ng, trong tbng sd 53 triéu lao déng clia Viét Nam.
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Bang 3: Cap nhat vé ‘thué déi rng’, xép theo KNNK ctia My ndm 2024
Murc thué suét 20% co6 thé xem la tvong dbi canh tranh so voi cac mire ‘thué déi (rng’ ma Tong théng Trump da cong bb dbi voi cac
quoc gia khac

. - o (Y KNXK cua My - Thué “d6i Thué “déi ng”  Thué suéat

Péitic KN(t':I'fwc‘L'f‘s'g)y KN’I((':l;‘I‘(acMug e cua MV);_I Thué déi ng  ng” thycté  moi cong bd 7?7 binh quan
thwong mai Fo 2024’ My, 2024 KNNK cua My, ly thuyet cong bo hoac th?o thc?a cua My,
’ 2024 ngay 2/4 thuan khac nam 2024

Mexico 505,851 -171,809 -34.0% 34.0% Mién thué 0.25%
Trung Quéc 438,947 -295,402 -67.3% 67.3% 34% 30%* 10.9%
Canada 412,696 -64,192 -15.6% 15.6% Mién thué 0.1%
buc 160,437 -84,824 -52.9% 52.9% 20% 1.4%
Nhat Ban 148,209 -68,468 -46.2% 46.2% 24% 25% 1.5%
Viét Nam 136,561 -123,463 -90.4% 90.4% 46% 20% 3.8%
Han Quéc 131,549 -66,007 -50.2% 50.2% 25% 25% 0.2%
Pbai Loan 116,264 -73,927 -63.6% 63.6% 32% 0.9%
Ireland 103,286 -86,748 -84.0% 84.0% 20% 0.2%
An bo 87,416 -45,664 -52.2% 52.2% 27% 2.4%
Italy 76,366 -43,964 -57.6% 57.6% 20% 2.2%
Anh 68,084 11,857 17.4% 0.0% 10% 1.0%
Thuy ST 63,425 -38,463 -60.6% 60.6% 31% 0.6%
Thai Lan 63,328 -45,609 -72.0% 72.0% 36% 36% 1.6%
Phap 59,903 -16,383 -27.3% 27.3% 20% 1.2%
Malaysia 52,535 -24,830 -47.3% 47.3% 24% 25% 0.6%
Singapore 43,204 2,829 6.5% 0.0% 10% 0.1%
Brazil 42,316 7,351 17.4% 0.0% 10% 1.3%
Ha Lan 34,133 55,516 162.6% 0.0% 20% 0.7%
Indonesia 28,085 -17,883 -63.7% 63.7% 32% 32% 4.85%
Bi 27,850 6,328 22.7% 0.0% 20% 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% 1.9%
Thuy Dién 17,996 -9,808 -54.5% 54.5% 20% 1.35%
Colombia 17,690 1,347 7.6% 0.0% 10% 0.1%
Ao 17,572 -13,098 -714.5% 74.5% 20% 1.4%
Thé Nhi Ky 16,746 -1,453 -8.7% 8.7% 10% 3.3%
Australia 16,686 17,908 107.3% 0.0% 10% 0.1%
Chile 16,469 1,698 10.3% 0.0% 10% 0.0%
Nam Phi 14,656 -8,837 -60.3% 60.3% 30% 30% 0.3%
Philippines 14,178 -4,880 -34.4% 34.4% 17% 20% 1.4%
Ba Lan 13,688 -1,703 -12.4% 12.4% 20% 1.4%
A Rap xé Ut 12,734 443 3.5% 0.0% 10% 0.4%
Hungary 12,704 -9,443 -74.3% 74.3% 20% 1.3%
Campuchia 12,662 -12,340 -97.5% 97.5% 49% 36% 7.0%

Ghi chu: *Déi vé6i Trung Qudc: Mire thué 30% gom 20% ap dung cho tat cé hang hoa c6 lién quan dén nan buén béan fentanyl va 10% thué co ban.
Nguén: Nha Trang, Uy ban Thuong mai Quéc té Hoa Ky, HSC

Tuy nhién, hang héa Viét Nam van sé twong doi canh tranh so voi cac qudc gia canh
tranh chinh & chau A — An D6 (27%), Thai Lan (36%) va Indonesia (32%) — nhiing
quédc gia chwa dat dwoc cac thda thuan twong tw véi My. Trung Quéc, van chiu mirc
thué suat binh quan cao nhat (wéc tinh khoang 40,9%), tir d6 ciing dem lai loi thé
twong dbi cho Viét Nam va co thé giup cing cb dong vén FDI (Biéu d6 3-4).
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Bang 4: KNNK tir Viét Nam cia My trong nam 2024, xép theo gia tri
Viét Nam nam trong nhém 5 quéc gia xuat khau I&n nhat vao thi treng My & gan nhw tit ca cac nhdm mat hang dwoc liét ké duwoi

Miéu ta

KNNK tue
VN, 2024

Ty trong
trong tong
KNNK twe

Ty trong trong
tébng KNNK clia
My theo nhém

Gia tri nhap
khau dwoc

Gia tri nhap
khéu dwoc
mién thué /

:hsc

Nhém 5 quéc gia xuat khau
hang dau vao My theo thir tw

8471
8517
9403
8473
8541
9401
8518
6403
6404
8525
6110
8528
6204
8544
8523
8504
6104
6402
3918
9503
8467
8542
4011
9801
4202
8443

6203

May xt ly dir liéu tw ddng
Thiét bi dién cho dién thoai ¢ dinh hoac dién bao cb dinh

Céc loai dd noi that va phu tiing cdia ching

Linh kién va phu kién cho may danh chir va cac may
van phong khac

Pibt, bong ban dan va cac thiét bj ban dan twong tw

Ghé (trr ghé cét toc, ghé nha khoa va céc loai ghé
twong tw)

Mic, loa, tai nghe, thiét bi am thanh, v.v.
Giay dép, c6 dé ngoai bang cao su, nhya, da

Giay dép, co dé ngoai bing cao su, nhya, da

Thiét bj truyén dan cho dién thoai vo tuyén, dién bao vo
tuyen, phat thanh vo tuyén hoac truyen hinh

Ao len, 4o chui dau, 4o ni, 4o ghi lé (4o vest)

May thu truyén hinh, bao gém man hinh video va

‘ may chiéu video

B¢ do, trang phuc, do khoac kiéu vest, vay, chan vay, v.v.
danh cho phu nir hodc tré em gai

Day céch dién, cap va céac day dan dién cach dién khac
Phwong tién lwu trle chwa ghi, dung cho ghi am thanh
hodc muc dich twong tw

May bién ap dién

B¢ do, trang phuc, 4o khodc kiéu vest, 4o khoac blazer,
v.v. danh cho phu ni& hodc tré em gai

Giay dép, c6 dé ngoai va phan trén béng cao su hoéc
nhwa

Vat liéu pha san bang nhya (dang cuén hoac dang tam);
vat liéu phu twdng hodc tran

Db choi; mo hinh ty 18, trd choi xép hinh; cac bd phan va
. phu kién lién quan

Dung cu cam tay hodc c6 dong co’ dién hodac khéng dung
dién

Mach tich hop dién ti va vi tb hop; cac bd phan

Lép loai bom hoi béng cao su, chwa qua st dung

Hang héa da xuét khdu va nhap tré lai

Hanh Iy du lich, hdp trang diém, hop dung éng nhom va
may anh, tai xach tay, vi, v.v.

May in; mdy méc phuc vu cho muc dich in 4n

Bo dd vest, quan 4o, a0 khoac kiéu vest, 4o khoac blazer,
quan dai, v.v. danh cho nam hoac bé trai

Khac
Tbng

(ty USD)
15.8
14.4

74
6.3
56
4.9
43
36
35
25
22
2.0
1.9
1.8
1.7
16
1.6
16
1.6
15
1.4
14
1.4
1.3
12
12
1.1

41.6
136.6

VN cua My
11.6%

10.6%
5.5%
4.6%
4.1%
3.6%
3.2%
2.6%
2.6%
1.8%
1.6%
1.4%
1.4%
1.3%
1.3%
1.2%
1.2%
1.2%
1.1%
1.1%
1.0%
1.0%
1.0%
0.9%
0.9%
0.9%
0.8%

30%
100%

hang héa dé
11.3%

12.7%

28.2%

11.6%

24.9%

19.4%

32.8%

31.1%

45.1%

21.9%

16.8%

9.4%

19.1%

5.9%

8.6%

5.5%

30.2%

25.0%

36.6%

8.6%

19.8%

3.5%

7.3%

1.4%

11.0%

8.5%

13.9%

6.3

0.2

0.0

0.0

0.0

0.0

0.0

0.0

0.5

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0
0.0
0.0
0.0

0.0
1.3
40.8

Tong

100%
3%
0%
0%
0%
0%
0%
0%

26%
0%
0%

99%
0%
0%
0%
0%
0%
0%

100%
0%
0%
0%
0%
0%
3%

30%

Mexico, Trung Quéc, Dai Loan,
Viét Nam, Thai Lan

Trung Quéc, Viét Nam, Mexico,
An D6, Thai Lan

Viét Nam, Trung Quéc,
Canada, Mexico, Italy

Pai Loan, Han Quéc, Trung
Quéc, Viét Nam, Malaysia

Viét Nam, Thai Lan, Malaysia,
An Do, Campuchia

Mexico, Trung Quéc, Viét Nam,
Canada, Italy

Trung Quéc, Viét Nam, Mexico,
Malaysia, Thai Lan

Viét Nam, Trung Quéc, ltaly,
Indonesia, Mexico

Viét Nam, Trung Quéc,
Indonesia, Italy, Campuchia
Viét Nam, Trung Quéc, Thai
Lan, Nhat Ban, Bai Loan

Trung Quéc, Viét Nam,
Campuchia, Indonesia, An Do
Mexico, Trung Quéc, Viét Nam,
Dai Loan, Han Quéc

Trung Quéc, Viét Nam, An Do,
Indonesia, Campuchia

Mexico, Trung Quéc, Viét Nam,
Philippines, Han Quéc

Han Quéc, Dai Loan, Malaysia,
Viét Nam, Singapore

Mexico, Trung Quéc, Thai Lan,
Han Quéc, Viet Nam

Viét Nam, Trung Quéc,
Indonesia, Campuchia, An B3
Trung Quéc, Viét Nam,
Indonesia, Campuchia, Blrc
Viét Nam, Trung Quéc, Han
Quéc, Mexico, Thai Lan

Trung Quéc, Viét Nam, Mexico,
Indonesia, Anh

Trung Quéc, Mexico, Viét Nam,
bai Loan, Burc

Dai Loan, Malaysia, Israel, Han
Quéc, Ireland

Thai Lan, Mexico, Canada,
Nhat Ban, Viét Nam

Canada, Mexico, Durc, Ireland,
Anh

Trung Quéc, Campuchia, ltaly,
Phap, Viét Nam

Nhat Ban, Malaysia, Trung
Qudc, Thai Lan, Viét Nam

Viét Nam, Mexico, Trung Quéc,
Indonesia, Italy
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Nguén: USITC, HSC

Dé& dam bao dwoc hwdng mirc thué suat mai ciia My, Viét Nam sé phai mién thué
cho tat ca hang héa nhap khau tir M§. Trong nam 2024, Viét Nam nhap khau 15 ty
USD hang héa tir My (chiém 4% tdng KNNK), chi yéu 1a hang dién t&r, may maéc, néng
san va gb trong khi gia tri nhap khu 6 td khong dang ké (Biéu dd 5).
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Bang 5: KNNK tir My ctia Viét Nam trong nam 2024, xép theo gia tri
Trong nam 2024, Viét Nam nhap khau 15 ty USD hang hoa tir Hoa Ky (chiém 4% téng KNNK), chd yéu la san pham dién tir, may
moéc, nbng san va go, trong khi nhap khau 6 t6 & mirc rat thap

KNNK tir My KNNK tir My

Ty trong trong Ty trong trong Thay dbi thi

Y i tong KNNK tdng KNNK han ctia My
(trfg::nuzsogk (tr:?é':nu,‘,soa).,’ theo mgt hang, theo mégt hang, (giém %, ZOZX
nam 2024 nam 2017

May tinh, san pham dién t&r va linh kién 4,336 2,784 41% 7.4% -3.3
May méc, thiét bi, dung cu va phu ting 1,100 1,008 2.3% 3.0% -0.7
Thrc an gia suc va nguyén liéu 1,016 281 20.7% 8.7% 12.0
Nhwa nguyén liéu 784 249 6.7% 3.3% 3.4
Cotton 681 1,179 23.6% 49.9% -26.3
Hoa chét 638 137 7.7% 3.3% 4.4
Rau qua 544 106 22.4% 6.8% 15.6
Duwoc pham 513 138 11.7% 4.9% 6.7
Phwong tién van tai khac va phu ting 507 189 30.2% 22.5% 7.8
Nguyén phu liéu dét, da, giay 469 356 6.6% 6.6% 0.0
Pau twong 464 331 41.2% 46.7% -5.5
San pham hoa chét 382 285 4.9% 6.2% -1.2
Gb va san pham gb 324 256 11.8% 11.7% 0.0
Cac loai thwc phdm ché bién khac cé thé an duoc 282 163 20.9% 26.0% -5.0
San phdm nhya 206 104 2.3% 1.9% 0.4
Phé liéu va phé thai sat thép 180 185 10.0% 13.2% -3.3
Lda mi 150 14 9.5% 1.4% 8.1
Sira va san pham sira 124 80 11.0% 8.6% 2.5
Oto 24 96 0.7% 4.3% -3.6
Dién thoai va linh kién 1 42 0.0% 0.3% -0.2
Téng KNNK tir My 15,102 9,349 4.0% 4.4% -0.4

Nguén: NSO, HSC

Biéu dé 6: Thu ngan sach tir thué cua Viét Nam (ty déng), 2024
Thué xuét nhap khau déng gop khoang 91 nghin ty déng, chiém khoang 7% téng thu ngan
sach

Thué suét nhap
khau, 91,007

Thué thu nhap
doanh nghiép,

£ oia . 386,058
Thué tiéu thu dac

biét, 109,529

Thué GTGT:
Trong nwéc,
286,806

hué thu nhap ca
nhan, 169,506

Nguén: NSO, HSC

Mac du Viét Nam da giam thué cho mét sé mat hang (nhw LNG va mét sd mat hang
néng san) theo Nghi dinh 73 v& viéc mién thué cho tat ca hang héa nhap khau tir My
c6 thé tac dong dang ké dén ngudn thu ngan sach. Trong ndm 2024, thué xuét nhap
kh&u dong gop khoang 91 nghin ty ddng, chiém khoang 7% téng ngudn thu ngan sach
(Biéu db 6).

Doi v6i thi treong ching khoan, mirc thué suét 20% sat véi ky vong cua thi truong
(20-25%), ttr do gitp cung co tam ly nha dau tw. Viét Nam hién 1a mot trong 3 quoc
dia duy nhat dat dwoc théa thuan thwong mai véi My (cung véi Trung Quoc va Anh),
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trong khi cac qudc gia canh tranh khac c6 thé sé phai dbi méat véi mirc thué suét cao
hon - mét lgi thé khac cho trién vong vi moé va thi trwong ching khoan Viét Nam. Viét
Nam ciing la mét qudc gia dbi tac ctia BRICS (mé&c du khéng phai & thanh vién chinh
thire), giup Viét Nam tranh dwoc cac mdi de doa bd sung nhw mirc thué suat 10% ma
Trump d& xuat ap dung déi véi cac qudc gia la thanh vién chinh thirc ctia BRICS.

Nhin chung, trong khi che doi thong tin day dd, nhirng dién bién thué quan hién tai co
thé sé hd tro thi trwdng chirng khoan Viét Nam.

M6t quan sat tha vi - méc du chi mang tinh théng ké - 1a xu hwéng thi trwdng chirng
khoan Viét Nam trong 100 ngay dau tién ké tir khi Téng thdng Trump nham chirc phan
anh xu hwéng twong tw nhuw sau 18 nham chire ki téng thdng dau tién cta éng (Biéu
as 7).

Biéu d6 7: Dién bién chi s6 VN Index dwéi nhiém ky thir nhét va thi hai cia Téng
thong Trump

Duwéi ca 2 nhiém ky, chi s& VN Index ghi nhan xu hwéng twong déng

Nhiém ky téng théng dau tién ctia 6ng Trump (20/1/2017 - 20/1/2021)

Nhiém ky tdng théng th( hai ctia 6ng Trump (20/1/2025 - )
200 7

180 7
160 7

100

140 A

120 1

100 A

80 1

Ngay nham chirc

60

40 A

20

- -

Nguén: CEIC, HSC

Tuy nhién, Vé&i viéc chi d& bd thué quan dbi véi hang hda My, Viét Nam c6 thé sé phai
chiu strc ép tir cac dbi tac khac - dac biét la Trung Quéc, ddi tac thuwong mai song
phwong I&n nhét cha Viét Nam trong nam 2024 (206 ty USD so véi 135 ty USD so voi
My, theo Téng cuc Théng ké) - vé dbi xir cong bang. Chung t6i hién cho rang rai ro
nay c6 xac suét tir thAp dén trung binh; tuy nhién, néu xay ra, diéu nay cé thé lam suy
yéu vj thé dam phan thwong mai cta Viét Nam va lam ting tham hut thwong mai véi
Trung Quéc, gay &p lwc l1én cac doanh nghiép san xuét trong nwdc va ngudi néng
dan (Viét Nam da nhap khu 1 ty USD rau qua t&r Trung Quédc trong ndm 2024, chiém
41% tébng KNNK san phdm nay cla Viét Nam) (Biéu d6 8). Bong thai nay ciing c6 thé
lam gidm ngudn thu ngan sach tir thué nhap khau, 1am gia ting lo ngai vé &nh hwéng
toan cau va co thé gay ap luc 1én tam Iy NDT trén thj trudng chirng khoan.

www.hsc.com.vn Trang 7

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



| |
hsc
Bao cao Vi mo Ngay 18/7/2025

Bang 8: KNNK tir Trung Quéc ctia Viét Nam trong nam 2024, xép theo gia tri
Viét Nam nhap khdu 1 ty USD rau qua tir Trung Quédc trong ndm 2024
KNNNK tor KNNNK te Ty trong trong Ty trong trong Thay d6i thi phan

Trung Quéc  Trung Quéc tong KNNK tong KNNK ctia Trung Quéc
(ty USD), (ty USD), theo mat hang, theo mat hang, (diém %, 2024 so
2024 2017 nam 2024 nam 2017

May tinh, san pham dién tt, linh kién 34.6 71 32.3% 18.7% 13.6
May méc, thiét bi, dung cu va phu tung 29.0 10.9 59.2% 32.2% 27.0
Vai 10.0 6.1 67.0% 53.4% 135
Dién thoai & linh kién 9.0 8.7 87.0% 53.2% 33.7
Sét & thép 7.5 4.1 59.5% 45.2% 14.3
San phdm nhua 51 1.9 57.6% 35.2% 22.4
Céc s&n pham sét & thép 45 1.3 69.9% 39.6% 30.4
Nguyén phu liéu dét, da, giay 3.9 2.0 53.9% 37.7% 16.2
Hoa chét 34 1.3 41.3% 30.8% 10.5
Nhya 3.2 0.9 27.2% 12.1% 15.1
San phdm héa chét 3.1 1.2 39.5% 26.4% 13.1
Kim loai thwong khac 2.7 1.0 28.5% 16.8% 11.7
San pham kim loai thwérng khac 2.6 0.4 80.1% 39.2% 40.9
Day & cap cach dién 2.2 0.6 64.8% 52.2% 12.6
Soi 1.8 0.9 64.5% 47.1% 17.4
Phu tung 6 t6 1.4 0.7 28.8% 19.9% 9.0
Téng KNNK tir Trung Quéc 144.0 58.6 37.8% 27.5% 10.3

Nguén: NSO, HSC
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Bang 9: Dir liéu kinh té vi mé thwc té & dw bao cta HSC

2019 2020 2024E | 2025F 2026F 2027F
Ty gia
Ty gia (VND: USD) (cudi nam) 23,155 23,085 22,765 23,555 24,265 25,480 26,600 26,800 26,800
Ty gia (VND: CNY) 3,317 3,535 3,579 3,415 3,418 3,491 3,619 3,646 3,622
GDP va viéc lam
Téc do tang trwdng GDP hang nam (%) 7.36 2.87 2.58 8.10 5.05 7.09 6.50 6.20 7.00
GDP (ty USD) 332 346 370 411 433 476 494 524 560
GDP binh quan dau nguwoi (USD) 3,398 3,558 3,757 4,132 4,317 4,702 4,833 5,078 5,378
Tai khoan vang lai/GDP (%) 3.67 4.35 -2.20 -0.26 6.51 5.48 3.64 2.48 2.68
No cong/GDP (%) 42.8 43.8 44.7 37.4 36.9 37.0 37.3 38.6 40.1
N Chinh pht/GDP (%) 374 38.5 39.6 34.7 33.3 33.0 33.6 35.2 37.0
Tham hut ngan sach Nha nwéc (% GDP) 2.09 2.71 2.55 3.08 3.48 3.47 3.71 4.21 4.67
Téng dw no tin dung / GDP 106.3 115.0 124.4 125.3 132.7 135.7 142.6 148.7 155.6
FDI giai ngan / FDI (%) 6.1 5.8 5.3 5.4 5.4 5.3 5.4 5.3 5.2
Ty 1& that nghiép, cudi nam (%) 2.15 2.37 3.56 2.32 2.26 2.22 2.50 2.60 2.50
Gia ca
Lam phat binh quan 12 thang (% so v&i cung ky) 2.8 3.2 1.8 3.1 3.3 3.6 3.4 3.3 3.2
CPI, cubi nam (% so véi cuing ky) 5.2 0.2 1.8 4.5 3.6 2.9 34 35 34
Tién té va lai suat
Lai suét diéu hanh (%) 6.00 4.00 4.00 6.00 4.50 4.50 4.00 4.00 4.00
Lai suat qua dém lién ngan hang (%) 1.4 0.2 0.7 4.4 0.5 4.0 3.8 3.3 3.3
Tang trwdng tin dung (yly %) 13.6 12.2 13.6 14.2 13.5 15.1 16.0 13.0 14.0
Cung tién M2 (nghin ty dong) 10,574 12,111 13,402 14,227 15999 17,915 20,243 22,875 25,849
Cung tién M2 (% so v&i ciing ky) 14.8 14.5 10.7 6.2 12.5 12.0 13.0 13.0 13.0
Du tri ngoai héi (ty USD) 79 95 107 85 90 81 78 75 85
Lai suét tién giri 12 thang (%) 6.8 5.6 5.5 7.4 438 46 46 47 47
Tran I5i suét huy dong (< 6 thang, %) 5.0 4.0 4.0 6.0 475 4.75 475 475 4.75
Trai phiéu Chinh pht ky han 5 nam (%) 24 1.2 1.0 4.6 1.9 2.4 3.0 3.1 3.2
Trai phiéu Chinh pha ky han 10 ndm (%) 3.2 2.0 29 4.8 2.2 2.8 3.2 3.3 3.4
Thwong mai va kinh té déi ngoai
Can can thwong mai (ty USD) 10.9 19.9 3.3 121 28.4 24.8 16.2 10.2 13.2
Tai khoan vang lai (ty USD) 12.2 15.1 -8.1 -1.1 28.2 26.1 18.0 13.0 15.0
Kim ngach nhap kh3u (ty USD) 253 263 333 360 326 381 417 432 464
Kim ngach nhap khau (% so véi cung ky) 6.7 3.7 26.7 8.0 9.2 16.7 9.5 3.5 7.5
Kim ngach xuét khau (ty USD) 264 283 336 372 355 406 433 442 477
Kim ngach xuét khau (% so véi cung ky) 8.0 6.9 18.9 10.6 -4.6 14.3 6.8 2.0 8.0
No nwée ngoai (ty USD) 123 129 140 149 142 155 162 172 177
No nwéc ngoai/GDP (%) 36.9 37.3 37.7 36.2 32.7 32.6 32.8 32.8 32.8
Vén FDI gidi ngan (ty USD) 20.4 20.0 19.7 22.4 23.2 254 26.9 27.7 29.3
Vén FDI cam két (ty USD) 38.0 28.5 31.2 27.7 394 38.2 42.0 40.8 44.9
Kinh doanh & Tiéu dung
PMI nganh san xuét (cudi nam) 50.8 51.7 52.5 46.4 489 49.8 51.0 50.0 51.0

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

P 6.2 9.5 8.7 0.2 5.8 8.8 8.3 6.5 7.5
(cudinam) o .
Chi s0 san xuat nganh ché bién, ché tao 70 131 10.9 06 76 10.2 9.0 65 85
(% so voi cung ky) (cudi nam) ) ’ : ’ ’ ’ : ’ ’ :
Chi s0 san xuat nganh che bién, ché tao hang nam 105 4.9 6.0 8.0 36 98 105 50 95
(%) . . . . . . . . .
Doanh sb ban 1é danh nghia hang ndm (%) 11.3 -0.9 -9.1 19.8 9.4 9.0 10.0 10.0 12.0

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

www.hsc.com.vn Trang 9

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



| |
hsc
Bao cao Vi mo Ngay 18/7/2025

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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