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Nang dw bao nam 2026 nho dong lwc thwong mai do
Al dan dat

Lé Tran Thu Hang 7 = KNXK va KNNK thang 6 tang lan lvot 28,1% va 45,2% so véi cung ky, vuot dw bao cla
Chuyén vién, Nganh Kinh Té Vi M6 chung t6i (tang lan lwot 10,6% va 22,3%). Theo d6, KNXK va KNNK nlra dau nam 2026
hang.ltthu@hsc.com.vn tang 1an lwot 21% va 33,4%, twong dwong tham hut 16,7 ty USD do KNNK cac san phdm
+84 24 3933 4693 Ext. 4870 cdng nghé va nang lwgng chinh tdng manh.

Pham Vi Thang Long = HSC tang lan lvot 3,3 va 3,5 diém phan tram dy bao tang trudng KNXK va KNNK nam
Giam Doc Cép Cao , Kinh Té Vi M6 2026 Ién lan lwot 17,5% va 22,2% sau khi tang trwéng manh ké tir dau nam nh& nhu cau

Jong.pvthang@hsc.com.vn Al toan cé}u tang manh, déng thdi gitr nguyén dw bao thing dw thwong mai ndm 2026 &
+84 24 3933 4693 Ext. 4805 mtrc 2,2 ty USD.
= Buwdc sang nira cubi ndm 2026, thij trwdng van tap trung vao 3 cudc diéu tra theo Muc 301
ddi voi Viet Nam. Néu xay ra chénh léch thué suét dang ké gilra Viét Nam va cac quéc gia
déi tha trong khu virc, hoat déng xuat khau ctia Viét Nam déu cé thé chiu anh hwéng.

Kéet qua ntra dau nam 2026: Thwong mai hai chieu manh mé, tham
hut thang 6 giam mét nira

Tang trwdng thwong mai ké tir ddu ndm van &n twong bat chdp mire thué suét 10% cta My theo Muc
122, trong d6 KNXK va KNNK tang Ian lwot 21% va 33,4% so vé&i cung ky. Dang sau nhirng con s
tong thé an twong, hai thach thirc van ton tai. Tht nhét, tham hut thwong mai mé rong 1én 16,7 ty
USD trong ntra dau nam 2026, so v&i thing dw 8 ty USD trong niva ddu ndm 2025, chii yéu do tham
hut 38,2 ty USD t&r nhédm may tinh & thiét bj dién t& (so véi tham hut 20,2 ty USD trong ntra dau ndm
2025) va tham hut 18,9 ty USD tir nhém san phdm nang lwong (so v&i tham hut 13,3 ty USD trong
ntra dau n&m 2025), trong d6 tham hut 5,2 ty USD tir sa&n phdm dau mé (t&ng 78% so v&i cling ky),
tham hut 4,5 ty USD tlr than (tang 20% so v@&i cing k)‘/) va tham hut 3,9 ty USD tlr dau thd (tdng 18%
s0 v6&i cling ky). V& mét tich cuc, tham hut thang 6 giam mot nua xubng 2,6 ty USD sau khi gia nang
lwvgng ha nhiét va hoat dong xuét khau tang téc trong ntra cudi thang 6/2026. The hai, tang trwdng
xuét khau tiép tuc dwoc dan dat bédi khu v FDI (tang 26,1% so v&i cung ky trong niva dau nam
2026), so v6i cac doanh nghiép trong nwéc (tdng 4,5% so v6i cung ky). Diéu nay cho thay s tap
trung cla khu vwc FDI vao cac nhém may tinh, thiét bi dién t& va may méc chd chét, vén tiép tuc
hwéng lgi tir chu ky ting trwéng Al toan cau va dwoc mién thué theo Muc 122. Nguoc lai, cac doanh
nghiép xuét khau trong nudc, tap trung & cac nganh tham dung lao dong (dét may, giay dep va san
pham gb), tiép tuc d6i méat véi mire thué suét cao hon, anh hwéng dén trién vong xuat khau.

Nang dw bao nam 2026 trong béi canh nhu cau Al toan cau van tiép
dién

HSC nang dy bao tang trudng KNXK va KNNK nam 2026 1én Ian lwot 17,5% va 22,2% so véi cing
ky (ttr 1an lwot 14,2% va 18,7% trwdc d6) do tang trwdng ké tir ddu nam manh hon ky vong & cac
nhém san pham xuét khau chinh thuéc ma HS 8471.50, 8471.80 va 8473.30, bao gébm may chi, GPU
va cac linh kién phan ctng lién quan dén Al, nh& lan séng ha tAng Al toan ciu, dong thoi gitk nguyén
dw bao thang dv thwong mai nam 2026 & mire 2,2 ty USD. Chung t6i ky vong tinh trang phén héa
xuét khau gitra cac nganh sé tiép dlen trong do may tinh, thiét bj dién t&r va may mdc tiép tuc vuot
tréi, trong khi dét may va giay dép van chiu lwc can tw ap Iwc thué quan. Rui ro suy giam trién vong
xuét khau chinh trong ntva cudi ndm 2026 la thué quan clia My theo céc cuée diéu tra Muc 301, trong
do cac phién diéu trdn cong khai vé mirc thué suét dé xuat (10-12,5%) do lao dong cwéng birc da két
thuc vao ngay 9/7/2026. Thoi gian t6i, ching t6i dw bao KNXK va KNNK thang 7 tang lan lwot 15,6%
va 16,8% so vé&i cung ky, twong duo'ng thang dw 2,3 ty USD, nh& chi s6 PMI thang 6 vitng chac
(51,8), sb lwong don hang xuét khdu maéi cai thién va lam phat chi phi dau vao ha nhiét. Chung toi
gitr nguyén dy bao nam 2027 trong khi chd thém théng tin rd rang vé trién vong thué quan cta My
sau khi Muc 122 hét hiéu luc.

Ban géc bang tiéng Anh ctia bao céo nay duoc phét hanh vao ngay 16/7.

Biéu d6 1: Téng quan thwong mai cta Viét Nam
KNXK sang My va KNNK tir Trung Quéc tiép tuc ghi nhan murc tdng 2 chiv s6 so v&i cung ky trong thang 6
So véi ciing ky % tdng KNXK/KNNK (so v&i dau nam)

T6/25 T7125 T8/25 To25 T10/25 T11/25 T12/25 T1/26 T2/26 T3/26 T4/26 T5/26 T6/26 T4I26 T5/26 T6/26 Xu hwéng
KNXK theo céc thj trwong trong diém (% so véi ciing ky)

Trung Quéc 10.0% 20.7% 21.8% 24.9% 34.8% 23.2% 16.6% 73.7% 11.1% 10.2% 23.1% 32.9% 38.8% 13.5% 14.0% 14.2% /
ASEAN 10.8% 2.6% -5.4% 4.0% 2.9% 6.2% 11.4% 24.4% -2.9% 13.4% 38.5% 18.9% 28.7% 8.8% 8.6% 8.5% \\
Han Quac 15.9% 13.5% 11.6% 17.7% 9.4% 71% 19.2% 17.9% 13.5% 26.6% 12.7% 0.9% 16.6% 6.3% 6.1% 6.0% \\
Nhat Ban 17.3% 0.1% 3.6% 9.8% 7.9% 8.1% 8.0% 17.8% -4.5% 17.6% 17.9% 21.3% 211% 5.6% 5.6% 5.5% ‘—\
EU 0.8% 0.0% 5.9% 20.1% 1.5% 4.6% 13.7% 15.4% 0.9% 12.0% 16.1% 211% 32.9% 12.0% 121% 11.9% r-\
Mg 31.7% 26.0% 18.1% 38.4% 28.3% 22.9% 36.7% 32.6% 9.7% 28.4% 25.6% 12.9% 231% 31.7% 32.2% 32.4% /
Trung Qusc 33.4% 311% 26.5% 34.6% 30.7% 28.9% 34.7% 57.9% 12.8% 23.7% 34.3% 36.3% 46.2% 39.6% 40.3% 40.7% /
ASEAN 20.0% 8.0% 12.0% 10.0% 4.0% 1.7% 12.9% 37.5% 6.2% 232% 32.9% 23.8% 31.8% 12.2% 11.8% 11.6% \\
Han Quac -5.9% 3.5% 7.5% 15.9% 12% 4.8% 26.0% 44.3% 15.0% 44.2% 64.4% 52.7% 71.0% 14.8% 14.9% 14.9% /’_
Nhat Ban 121% 14.6% 23.2% 31.6% 17.9% 20.1% 12.0% 41.0% 9.7% 18.6% 16.6% 20.4% 21.2% 51% 4.9% 4.8% \\
EU 216% -1.3% 1.4% 4.6% -8.6% 4.8% 26.3% 58.0% -16.1% 25.5% 27.3% 1.7% 3.3% 3.5% 3.5% 3.4% \\
Mg 30.7% 24.2% 28.7% 24.5% 26.4% 38.6% 48.7% 63.6% 1.7% 17.8% 20.2% 33.1% 291% 4.0% 4.0% 4.0% /\
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Cap nhat hoat dong thwong mai hang thang

Pong lwe thwong mai cha Viét Nam van déc biét tich cwc véi KNXK va KNNK tdng
lan lwot 28,1% va 45,2% so véi cung ky trong thang 6, twong dwong tang trwéng
KNXK va KNNK ntra dau ndm 2026 dat lan lwot 21% va 33,4% so véi cung ky. Tuy
nhién, tham hut thwong mai mé réng 1&én 16,7 ty USD trong 6 thang dau ndm 2026,
so v&i thang dw 8 ty USD trong ndm ngoai, chi yéu do tham hut gia tdng & cac nhém
san pham may tinh/thiét bj dién t&r va nang lwong. D& phan anh chu ky téng trwéng
thwong mai bén virng do Al dan dat, dang tiép tuc dinh hinh lai va hé trg mot mat
bang ting trwdng cau tric manh hon cla thwong mai toan cau, chung toi tang 1an
lwot 3,3 va 3,5 diém phan tram dy bao tang trwdng KNXK va KNNK nam 2026 1én
lan lwot 17,5% va 22,2% so vé&i cung ky, dong thdi gitr nguyén dy bao thang dw
thwong mai nam 2026 & mirc 2,2 ty USD. Chung t6i gil» nguyén dy bao nam 2027
trong khi ché cac quyét dinh chinh thirc vé kha nang ap thué cta My theo Muc 301
sau khi thué theo Muc 122 hét hiéu lwc vao ngay 24/7/2026. Trong thang 7, ching
t6i dw bdo KNXK va KNNK tang lan lwot 15,6% va 16,8% so véi cung ky, twong
dwong thang dw 2,3 ty USD. Dw bao cuia ching t6i con dwoc ciing ¢ nhd chi sb
PMI thang 6 clia Viét Nam tiép tuc duy tri & ving mé réng véi sé lwong don hang
xuéat khdu mai tiép tuc tdng va lam phat chi phi dau vao ha nhiét.

Két qua nira dau nam 2026: Thwong mai hai chiéu manh mé,
tham hut thang 6 giam mét nira

Thwong mai Viét Nam tiép tuc vwot ky vong ciia HSC véi KNXK tang 28,1% so véi
cung ky (tang 8,2% so véi thang trwvéc) dat 50,8 ty USD va KNNK tang 45,2% so voi
cung ky (tang 2,5% so v&i thang trwée) dat 53,4 ty USD trong thang 6, so véi dw bao
clia chung tdi la tang lan lwot 10,6% va 22,3% so véi cung ky. Can can thwong mai
tham hut 2,6 ty USD trong thang 6, thang tham hut thi 7 lién tiép, mac du tham hut
da thu hep tir 5,2 ty USD trong thang 5 nh& ting trwdng xuat khdu manh 1én trong
ntra cubi thang 6/2026 (Biéu d6 3).

Két qua theo quy tiép tuc manh mé véi KNXK ting 22,7% so véi cung ky va tang
16,8% so v&i quy trudrc, trong khi KNNK tang tdc 1én 39,1% so véi cung ky va 23,7%
S0 V&i quy trwde, cho thay nhu cau toan cAu manh mé cung véi tang trwdng manh tir
phan khuc san xuét tham dung nhap khau.

Bang 2: Diéu chinh cac dw bao thwong mai ctia HSC trong bao cao nay
Chung t6i diéu chinh tang dy bao ting trwéng thwong mai hai chiéu n&m 2026 nhd déng
Iwc tich cwe tir nhom méat hang may tinh, thiét bi dién t& va may maéc

2025 2026F 2027F r{rtis

Thuyc té (of1] Mé&i Méi Méi

KNXK (téng trwdng) 17.0% 14.2% 17.5% o 10.5% 14.5%
KNNK (téng trwéng) 19.4% 18.7% 22.2% a 10.0% 14.3%
Can can thwong mai (ty USD) 20.1 2.2 22 = 52 72
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Biéu do 3: Hoat ddong thwong mai ctia Viét Nam
Trong thang 6/2026, KNXK va KNNK tang 1an lwot 28,1% va 45,2% so véi cling ky

Can can thwong mai (triéu USD) (cot phai) —e— KNXK (so v&i cling ky) (cot trai)
—e— KNNK (so v@&i cung ky) (cot trai)
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Nguén: Hai quan Viét Nam, HSC

T d6, KNXK va KNNK nira dau nam 2026 tang lan lvot 21% va 33,4% so véi cling
ky, dat lan lwot 266,5 ty USD va 283,2 ty USD, twong dwong tham hut thvong mai
16,7 ty USD, so v&i thang dw 8 ty USD trong nira dau nam 2025.

Co cau tham hut thwong mai nlra dau ndm 2026 theo nhém san pham, tham hut may
tinh & thiét bj dién ttr tdng manh 88,8% so v&i cuing ky [&én 38,2 ty USD, trong khi tham
hut may méc & thiét bj tang 6,1% so v&i cung ky 1én 1,1 ty USD, phan anh hoat déng
tich Ity hang tén kho thiét bi dién t& chinh trong béi canh nhu cAu linh kién Al gia tang
trén toan cau dé phuc vu chu ky tang trwdng Al. Tham hut nhién liéu & khoang san
tang 42,7% so v&i cung ky 1én 18,9 ty USD, cho thay ch| phi nhap khau gia tang déi
v&i cac san pham nang lweng chinh trong bdi canh ct sdc ngudn cung do céng thang
Trung Déng ké tir thang 2. Trong dd, sdn phadm dau mé tham hut 5,2 ty USD (tang
77,7% so v&i cung ky), than tham hut 4,5 ty USD (tang 20,4% so v&i cung ky) va dau
tho tham hut 3,9 ty USD (tang 18,3% so v&i cung ky). Nguwoc lai, can can thwong mai
thang dw & ndng san (tang 3,4% so v&i cung ky 1én 25,5 ty USD), dét may (tang 0,2%
so v@i cung ky 1én 11,2 ty USD) va dién thoai céc loai (tdng 22,5% so v&i cung ky 1én
26,9 ty USD) (Biéu db 4, 5).

Co cAu tham hyt ntra d&u nam 2026 theo khu vire, can can thwong mai suy yéu cha
yéu do tham hut cGa khu virc trong nwéc ting dang ké 1én 24,2 ty USD ké tir dau nam,
s0 v&i tham hut 11,2 ty USD trong nira dau nam 2025, cuing véi thang dw cla khu ve
FDI thu hep xudng 7,6 ty USD trong nira dau nam 2026, so véi 19,2 ty USD cling ky
nam ngoai (Biéu d6 7).

Mac du két qua tdng thé tich cwc, xuat khdu theo khu vuc tiép tuc phan héa. Cac
doanh nghiép FDI van la déng luc tang trudng xuét khau chinh véi KNXK ting 26,1%
so vé&i cung ky 1én 212,3 ty USD, chiém 79,6% tdng KNXK ké tir dau nam, trong khi
KNXK khu virc trong nwée tang nhe 4,5% so voi cung ky 1én 54,3 ty USD. Sy phan
hda nay cho thay lgi thé canh tranh ctia khu vuwc FDI tai cdc nhém hang xuat khau chd
Iwc, bao gom may tinh, thiét bi dién tc, may mdc va thiét bi, nhor nhu ciu toan cau
manh mé ddi véi cac san pham lién quan dén cong nghé trong béi canh chu ky dau
tw do Al dan dat va gia chat ban dan chinh tang cao. Ngoai ra, cac doanh nghiép FDI,
véi KNXK tap trung & thiét bi dién tl va linh kién, tiép tuc huéng loi tlr chinh sach
mién thué theo Muc 122 clia My, ciing gitp cling cb tang trudng xuéat khau (Biéu dd
8.
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Biéu do 4: Can can thwong mai so véi ddu nam theo cac san pham chu chét
Tham hyt thwong mai trong niva dau nam 2026 chii yéu dén tir nhom san phdm lién quan
dén céng nghé & nang lvong

May tinh & thiét bj dién t& = Dién thoai cac loai
May méc & thiét bj = Kim loai & thép
m Hang dét may Nhién liéu & tai nguyén khoang san
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Biéu dd 5: Can can thwong mai so v&i dau nam clia cac san pham ning lwong
Trong nlra dau ndm 2026, Viét Nam ghi nhan tham hut thwong mai 5,2 ty USD déi véi cac
san pham dau mé (tdng 77,7% so v&i cung ky) va 4,5 ty USD dbi véi than da (ting 20,4%
so v&i cung ky)
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Biéu db 6: Can can thwong mai so v&i ddu nam theo cac quéc gia déi tac chinh
Trung Quédc va Han Quéc chiém phan I&n tham hut thwong mai ciia Viét Nam
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Biéu dé 7: Can can thwong mai so v&i ddu nam theo nganh
Tham hut thwong mai Idy ké tir dau nam chd yéu do tham hut thwong mai clia khu vire
kinh té trong nwéc gia tang
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Biéu do 8: Co cau ting trwéng KNXK ké tir ddu ndm theo nganh
Xuét khdu cla khu v FDI tiép tuc duy tri da téng tich cwe trong khi khu viec doanh nghiép
trong nwéc ghi nhan mirc tang trwdng cham hon

KNXK khu vye trong nwéc m KNXK khu vwc FDI ¢T6ng KNXK
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Déi véi thi trwdng xuét khdu chinh, My tiép tuc 1a thj trwong xuét khdu 16n nhét cta
Viét Nam véi KNXK ting 22% so vé&i cung ky 1&n 86,5 ty USD, nang ty trong xuét khau
sang My lén 32,4% tir 32,2% trong nlra dau nam 2025. Dang chu y, KNXK may tinh
& thiét bj dién t& sang My tdng manh 51,4% so vé&i cuing ky 1én 28 ty USD, phu hop
véi sy verot trdi cla khu vwee FDI. Trong khi d6, KNXK sang Trung Quéc, thi trwong
xuét khau 16n thiv hai cta Viét Nam, vuwot KNXK sang My véi mire tang 30,2% so voi
cung ky 1&n 37,9 ty USD, déng gop 14,2% téng KNXK (so v&i 13,2% trong nira dau
nam 2025). KNXK sang EU tang 11,9% so v&i cung ky lén 31,8 ty USD ké tir dau
nam, mé&c du thi phan gidm nhe xudng 11,9% tlr 12,4% na&m ngoai. Tai c4c thi trudng
khac, KNXK sang ASEAN (tang 18,8% so v&i cuing ky 1én 22,6 ty USD), Han Quéc
(tang 15% so v&i cung ky 1én 15,9 ty USD) va Nhat Ban (tang 15,4% so v&i cung ky
lén 14,8 ty USD) déu tang trwdng hai chi¥ s6, phdn anh xu huéng tang trudng xuét
kh&u trén dién rong (Biéu db 9).

Biéu doé 9: Pong gop vao ting trwvdng KNXK so v&i dau ndm theo cac TT chinh
Ty trong KNXK sang M§ trong tdng KNXK tang I&n 32,4% so vé&i mirc 32,2% cung ky ndm
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10725
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2726
4726
6T26

Nguén: Hai quan Viét Nam, HSC
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Dbi véi nhap khdu, KNNK t&» Trung Quédc, thi trwng nhap khdu I&n nhét cua Viét
Nam, tdng manh 36% so vé&i cung ky lén 115,2 ty USD, nang thi phan nhap khau ti
qubc gia nay I1én 40,7% (tlr 39,9% trong nira dau nam 2025) va déng gop 14,4 diém
phan tram vao tang trwédng KNNK ké tir ddu ndm. Han Qudc ghi nhan ting truwdng
nhap khdu manh hon Trung Quéc, véi KNNK tang 49% so vé&i cing ky lén 42,3 ty
USD, nang thj phan trong tbng KNNK cla Viét Nam 1én 14,9% trong nira d&u nam
2026 tr 13,4% nam ngoai. KNNK tir ASEAN, Nhat Ban, EU va My tdng manh lan lwot
23,7%, 17,5%, 15,8% va 26,7% so véi cung ky, dat 1an lwgt 32,7 ty USD, 13,6 ty USD,
9,7 ty USD va 11,2 ty USD (Biéu d6 10).

Biéu dd 10: Péng goép vao tang trwdéng KNNK so véi dau nam theo cac TT chinh
KNNK tir Trung Québc chiém 40,7% téng KNNK ké tir dau nam
Khac
MY
EU
mmmm Nhat Ban
Han Quéc
60% 1 e ASEAN
ommm Trung Quéc
50% - —e— Tang trwdng KNNK so v&i dau ndm (% svck)

40%

30%

20%

10%

0%

-10% -

2T24
4724
6T24
8T24
10T24
12T24
2725
4725
6T25
8T25
10T25
12T25
2726
4726

6T26

Nguén: Hai quan Viét Nam, HSC

Co céu theo nhém san pham cac nhém sén pham xuét khau cét I5i tang trwedng manh
trén dién rong trong nira dau nadm 2026, dan dau la hang héa lién quan dén cong
nghé. May tinh & thiét bi dién t& tang 49,1% so v&i cung ky 1én 71,2 ty USD, dién thoai
cac loai ting 17,8% so v&i cung ky lén 31,7 ty USD, may méc & thiét bi tang 23,6%
so v@i cung ky 1én 33,2 ty USD, dét may tang 0,9% so v&i cung ky 1én 18,9 ty USD,
cac san pham AFF tang 4,5% so véi cung ky lén 32,3 ty USD va giay dép tang 0,5%
so v&i cung ky 1&én 11,9 ty USD (Biéu db 11).
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Biéu dé 11: Péng gop vao ting trivdng KNXK so véi dau ndm theo cac SP chinh
KNXK nhém san pham lién quan dén cong nghé duy tri da tang vwot troi

Khac

mmmm Nong, 1am, thdy sén

mmmm Nhién liéu & tai nguyén khoang séan
Hang dét may

mmm Giay dép
May méc & thiét bi

40% 7 mem Dign thoai cac loai
mmem May tinh & thiét bj dién t&
30% —e— Tang trwdng KNXK so véi dau nam (% svck)
-

20%

10%

0%

-10% -

2724
4724
6T24
8T24

10T24

12724
2T25
4725
6T25
8T25

10T25

12725
2726
4726

6T26

Nguén: Hai quan Viét Nam, HSC

Xu hwéng nhap khau theo san pham tiép tuc manh, phan anh nhu ciu bén virng dbi
v&i dau vao san xuét, dic biét tr khu vire FDI, trong d6 KNNK may tinh & thiét bj dién
tlr (tdng 62% so v&i cuing ky 1én 110,1 ty USD), may méc & thiét bi (tang 22,9% so voi
cung ky |én 34,4 ty USD), chat déo nguyén liéu (tang 9,3% so v&i cung ky 1én 6,8 ty
USD), sat thép (tang 4,6% so v&i cung ky 1én 6,8 ty USD) va vai (tang 1,7% so voi
cung ky lén 7,7 ty USD), trong khi dién thoai cac loai (gidm 2% so v&i cung ky xubng
4,9 ty USD) suy yéu (Biéu dd 12).

Biéu dd 12: Péng goép vao tang trwdng KNNK so véi dau nam theo cac SP chinh
KNNK linh kién cdng nghé gia tang cho thay doanh nghiép dang day nhanh hoat déng tich
trlr hang ton kho

Khac
mmmm Nhyra
mmmm Nhién liéu & tai nguyén khoang san
Vai
mmmm St thép
mmmm May moc & thiét bi
60% mmmm Dién thoai cac loai

mammm May tinh & thiét bj dién t& .
—e— Tang trwdng KNNK so v&i dau nam (% svck)
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Nguén: Hai quan Viét Nam, HSC
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Déi v&i nhap khau cac san phdm nang lwong chinh trong béi canh gian doan tai eo
bién Hormuz tir cubi thang 2 dén gitra thang 6, hoat dong nhap khau ntra dau nam
2026 ghi nhan xu hwéng tang so véi cling ky & cac nhém hang chd chét, bao gém
san pham dau moé (tang 73,5% so v&i ciing ky vé gia tri va 11,3% so v&i ciing ky vé
san lvong, dat 5,9 ty USD), than (tang 21,5% so v&i cung ky vé gia tri va 6% so voi
cung ky vé san lwong, dat 4,7 ty USD), dau thé (tdng 17,7% so véi cung ky vé gia tri
nhung giam 14,6% so vGi cung ky vé san luvong, dat 4,7 ty USD), quang & cac san
pham khoang san khac (tdng 45,2% so v&i cung ky vé gia tri va 22,9% so voi cung ky
ve san lwvong, dat 2,2 ty USD), khi dau mé héa 16ng (tang 47% so V6 cung ky vé g|a
tri va 24,6% so vo&i cung ky ve san lwong, dat 1,4 ty USD) va cac san phadm dau mé
khac (tang 83,8% so voi cung ky ve gia tri, dat 1,5 ty USD). Xu hwcmg nay cho thay
ca chi phi nhap khau tang cao, dac biét la ddi voi san ph&dm diu mé va dau thé, cling
v&i kim ngach nhap kh4u én dinh phuc vu nhu cau trong nwdc trong bbi canh gian
doan tai eo bién Hormuz trong phan 16n nira dau nam 2026 (Biéu dd 13).

Biéu dé 13: KNNK cac san phdm niang lwong ké tir dau nam cua Viét Nam
KNNK d&u mé va cac san pham dau mé khac tang dang k& so véi cung ky

m6T2026 672025 @ So v@i cung ky (cot phai)

7,000 T ° r 90%
£ L
S 6,000 - 80%
@ r 70%
g 5000 - \
o 60%
3
;% 4,000 A ° Y r 50%
53 3,000 - r 40%
5@
& r 30%
27 2,000 - °
c r 20%
X ,

1,000 I I L
z , 10%
z
x - ‘ ‘ ‘ 0%

Sanphdm Quiang& Thandad  Diuthd Khidaumd San pham

dau mé cac san héaldng  daumoé
pham khac
khoang san
khac

Nguén: Hai quan Viét Nam, HSC

Nang dw bao nam 2026 nh¢ tang truvéng manh mé ke tir dau
nam

Do tang trwdng thwong mai vwot ky vong, dwoc cliing ¢b béi nhu cdu manh mé do Al
dan dét gidp dinh hinh lai nén tdng déng lwc thwong mai khu vc va dwéng nhw d3
thiét 1ap mot mat bang ting trwdng mang tinh cAu tric cho thwong mai toan cau,
chung t6i tang lan lwot 3,3 va 3,5 diém phan tram dy bao tang trieédng KNXK va KNNK
nam 2026 1én 1an lwot 17,5% va 22,2%, twong dwong tham hut thwong mai dat 2,2 ty
USD, gilt nguyén so v&i dy bao trwdc d6. Chung téi gitk nguyén dy bao nam 2027
trong khi ché thong tin rd rang vé kha ndng ap thué ctia My trong thai gian téi khi thué
theo Muc 122 hét hidu Iuc vao ngay 24/7/2026 (Biéu dd 14)

Rui ro suy gidm trién vong xuét khau chinh trong ntra cudi nam 2026 ndm & kha nang
ap thué theo Muc 301. Viét Nam hién la dbi twong ctia 3 cudc diéu tra theo Muc 301
dang di&n ra, bao gébm lao ddng cudng birc, ndng lwc san xuat dw thira trong nganh
san xuét va vi pham s& hiru tri tué. Trong dd, cudc diéu tra vé nang lwc san xuat dw
thira da két thic cac phién diéu tran cong khai vao ngay 8/5/2026 ma khong c6 bét ky
bién phap thwong mai dé xuét nao duoc cong bb trude do. Nguoc lai, cude diéu tra
vé lao doéng cudng birc da két thuc cac phién diéu trAn cong khai vao ngay
9/7/2026 sau théng bao vé cac bién phap dé xuét, theo d6 Viét Nam bj d& xuat mirc
thué suat 12,5%, ngang v&i Trung Quéc va An Do nhwng cao hon mirc 10% dwoc dé
xuét cho Indonesia va Malaysia. Ching t6i ky vong USTR s& mét vai tudn dé xem xét
cac y kién va |&i khai tai phién diéu tran trwde khi cong bd danh sach thué quan cubi
cung. D& tham khao, trong nhiém ky dAu tién ctia 6ng Trump, dot thué quan theo Muc
301 dAu tién ddi véi Trung Québc (Danh sach 1, bao gébm 34 ty USD hang nhap khéu)
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méat khoang 7 tuan tir phién diéu tran céng khai vao ngay 15/5/2018 dén ngay thué
guan co hiéu lwc vao 6/7/2018 (Biéu do 29).

Ngoai ra, chiing t6i cho réng cudc diéu tra vé vi pham sé& hivu tri tué dat ra rii ro suy
giam I&n nhét dbi véi trién vong xuét khau clia Viét Nam. Khac véi cac cudc didu tra
vé lao dong cudng blrc va nang lwc san xuat dw thira vén nham vao Viét Nam cung
véi cac qudc gia ddi tha chinh trong khu vie, cudc diéu tra vé sé hivu tri tué chi tap
trung riéng vao Viét Nam sau khi USTR xép Viét Nam vao danh sach “Quéc gia Uu
tién Giam sat”. Mac du Chinh phu Viét Nam da va dang phdi hop chat ché voi cac co
quan chirc nang My va tang cwong nd lwc Xt ly vi pham ban quyén truc tuyen cling
nhw that chat thwc thi s& hivu tri tué, rdi ro vé mot dong thué riéng bd sung van hién
htru. Néu cac mirc thué nay dwoc ap dung bd sung l1én cac mire thué phat sinh tiv cac
cudc didu tra Muc 301 khac, ganh néng thué quan Idy ké sé la mét thach thirc dang
ké dbi vai trién vong xuét khau cla Viét Nam.

Biéu dd 14: Téng quan dw bao thwong mai hang ndm
Chung t6i nang 1an lwot 3,3 va 3,5 diém phan trdm dw bao KNXK va KNNK nam 2026

w KNXK (tang trwdng) (cot trai) = KNNK (téng trwdng) (cot trai)
Can can thwong mai (ty USD) (c6t phai)
32% 7 r 30
22.2%
r 25
22% 7 17.5% 14.5%
—_— 0,
10.5% _14'3A)— 20
129% | 10.0%
r 15
20 .
r 10
-8% 7 5
-18% - -

2021 2022 2023 2024 2025 2026F  2027F  2028F

Nguén: Hai quan Viét Nam, HSC

Biéu doé 15: Thong ké thwong mai chat ban dan toan cau: Doanh sé ban rong
Doanh thu g:hét ban dan da dat mirc cao ky luc mai, phan anh nhu cau ngay cang gia ting
trén toan cau nham dap ng lan séng bung n6 dau tw vao ha tang Al

m Thé gi6i Chau A - Thai Binh Dwong Nhat Ban My EU
300
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D
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Nguén: CEIC, HSC
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Biéu db 16: Xuét khau chét ban dan cua Han Quéc
Xuét khau chét ban dan cia Han Qudc — mét chi bao sém quan trong ctia chu ky nganh
ban dan toan cau — da tang dang ke

——— KNXK chét ban dan San lwong xuét khdu chét ban dan (cot phai)
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Nguén: CEIC, HSC

Bang 17: Tém tat dw bao tang trwéng KNXK theo thi trwong
Chung t6i diéu chinh ting dw bao KNXK nam 2026 sau khi néng gia dinh tang trwéng
KNXK sang thi trweong Trung Quodc va EU

2019 2020 2021 2022 2023 2024 2025 2026F 2027F
Ting trwdng KNXK theo céc thi trwong trong diém
Trung Quéc 16.4% 02% 18.0% 14.4% 36% 5.8% 01% 14.8% 236% 5.5% 6.5% NV ad
ASEAN 14.5% 1.7% 86%  249% 18.2% 46% 13.7% 39% 52% 72% 6.0% VA
Han Quéc 22.9% 8.2% -3.2% 14.9% 10.8% -3.4% 9.3% 12.7% 9.3% 7.4% 8.9% N
NhétBan 11.6% 8.0% 5.2% 44% 204% 3.7% 54% 8.8% 5.0% 5.2% 5.0% \Aters
EU 9.9% 1.2% 1.8% 14.2% 16.7% -6.8% 18.5% 8.5% 14.2% 14.8% 14.5% SV
My 140%[00290%  257%  249%  137%| A3%  22%[0028A%  229% 101% 15.9% #TNN
Cac thi trudng khac 10.0% 65% -0.6% 21.5% 26% -2.0% 17.3% 17.6% 17.2% 15.8% 239% ~ A"
% tong KNXK

Trung Quéc 17.0% 15.7% 17.3% 16.6% 15.6% 17.3% 15.1% 14.8% 15.6% 14.9% 13.9% WA
ASEAN 10.2% 96% 8.2% 8.6% 9.2% 9.2% 9.1% 8.1% 7.2% 7.0% 65% v
Han Quéc 7.5% 7.5% 6.8% 65% 65% 6.6% 63% 6.1% 57% 55% 52% ",
NhétBan 7.1% 77% 6.8% 60% 65% 6.6% 61% 56% ..
EU 14.9% 13.5% 12.4% 11.9% 12.6% 12.3% 12.7% 11.8% 11.5% 11.9% 11.9% Svrtes
My 19.5% 232% 27.3% 286%  294%  274% e
Cac thi truong khac 23.3% 228% 21.2% 21.7% 20.1% 20.7% 212% 21.3% 212% 223% 241% “ayarre”

Nguén: Hai quan Viét Nam, HSC

Biéu dd 18: Pong gop cuia cac TT vao dy bao ting trwéng KNXK theo nam
KNXK sang My, Trung Quéc va EU dwoc ky vong sé tang trudng tich cuc

Xét theo thj trirong, ching téi mewrm Trung Quéc mmmm ASEAN Han Quéc
nang dw bao tang truong xuat mmmm Nhat Bén EU oo My
khau sang Trung Quoc va EU, Khac —— Tang tredng KNXK
nho dbng luc téng trudng xuat 25%
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ky vong tai ca hai thj trirong < °

2 15%

2 10%

5

(0 E

3 0%

“©

>

g 5%

()]

2 10% -

Ne)

Q

2020
2021
2022
2023
2024
2025

© [«
— ~—
o o
N N

2026F
2027F
2028F

Nguén: Hai quan Viét Nam, HSC
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Bang 19: Tém tat dw bao tiang trwdng KNNK theo thi trwong
Viét Nam duoc dw béo sé tiép tuc phu thudc dang ké vao Trung Québc, Han Québc va

ASEAN trong nhap khéu cac san pham dién ttr va may moc
2019 2020 2021 2022 2023 2024
Tang trwéng KNNK theo cac thj trwong trong diém

2025 2026F 2027F 2028F

Trung Quéc 15.2%

ASEAN 124% 1.3% ! 14.9%- 14.9% 12.0% 125% 10.9% 10.2% s/
Han Quéc 13% 1.2% . 20.0% 10.5% 6.1% 81% 25.8% 38% 25% sari e
26% 41% 121% 26% 7.3% 0.2% 14.1% 41% 5.2% 42% SN

8.7% 15.1% 87% -2.9% 11.9% 5.3% 1.9% 27% 4.3% A
132% | 11.4%

% téng KNNK

Trung Quoc 332% 34.1% T
ASEAN 13.4% 12.7% 11.6% 12.4% 134% 12.5% 12.3% 11.6% 10.6% 10.7% 10.3% S,
Han Quéc 201% 18.6% 17.9% 16.9% 17.3% 16.2% 14.7% 13.3% 13.7% 12.9% 11.6% e,
NhatBan 8.0% 7.7% 7.7% 6.9% 6.5% 6.6% 5.7% 54% 46% 44% 40% N,
EU 5.5% 55% 56% 5.1% 43% 46% 44% 39%  32%  30%  28%

My 54% 5.7% 5.2% 46% 4.0% 4.2% 40% 42% 4.2% 43% 43% arorns
Cac thi trudng khac 19.9% 200% 200% 21.0% 21.8% 207%  214% 20.7% 19.9% 22.6% 233% s

Nguén: Hai quan Viét Nam, HSC

Biéu dé 20: Péng gop cua cac TT vao dw bao ting trrdng KNNK theo nam
DPong gép cuia cac thi trwong Trung Quéc, ASEAN va Han Québc vao téng trudng KNNK
dwoc ky vong sé duy tri & mrc cao

mms Trung Quéc ASEAN e Han Quéc
Nhat Ban e EU My
o Khac —¢— Tang trwdng KNNK
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Nguén: Hai quan Viét Nam, HSC

Bang 21: Tém tat dn tang trwéng KNXK theo cac san pham chinh

HSC nang du bao tang trwdng KNXK déi véi nhém may tinh & thiét bi dién ttr, may moc &
thiét bi, va nhién liéu & khoang san, ddng thoi didu chinh giam dw bao dbi véi nhom dét
may va giay dé

2020 2021 2022 2025 2026F

Tang trrdng KNXK theo cac m3t hang chi chét

May tinh & san pham dién tir 13.8% 215% 24.1% 14.0% 9.3% 32% 26.6% 37.6% 15.2% 18.3% et teay? Ns
Dién thoai cac loai 8.7% 4.4% -0.4% 12.4% 0.8% -9.7% 2.9% 52% 1.9% 22% 1.9% S pees
Méy méc & thiét bi 26.7% 11.9% INASIET N 409%| 19.4% 5.7% 21.0% 13.2% 10.4% 63% 8.9% " \rvees
Giay dép 10.6% 12.8% -8.3% 5.7% 34.6% -15.3% 13.0% 5.8% 5.3% 7.9% 6.9% * A\ peras
Hang dét may 16.7% 7.7% -9.2% 9.9% 14.8% -11.4% 11.2% 7.0% 48% 9.4% 10.4% WA
Nhién ligu & tai nguyén khoang sén 1.4% 60%B54%  267% 5%  -119% -8.6%/11820% 29%  103%  -124% S Saures
Nong, lam, thy san 5.3% 1.8% 3.8% 14.9% 9.4% 17% 19.5% 12.2% 12.8% 13.2% 15.6% sern/¥+r*
Cac mat hang khac 19.7% 8.8% 8.7% 27.2% 7.1% -1.2% 10.5% 13.7% 19.8% 10.7% 19.9% S\ it

% tong KNXK

May tinh & s&n phém dién tir 12.1% 13.6% 15.8% 15.1% 14.9% 16.2% 17.9% 227%

Dién thoai céc loai 20.2% 19.4% 18.1% 171% 15.6% 14.8% 13.3% 11.9% 10.4% 96% 85% e,
May méc & thiét b 6.7% 6.9% 9.6% 11.4% 12.3% 12.2% 12.9% 12.4% 11.7% 11.2% 10.7% 00
Giay dép 6.7% 6.9% 5.9% 53% 6.4% 57% 5.6% 51% 4.6% 4.5% 42% S,
Hang dét may 12.5% 12.4% 10.5% 9.7% 10.1% 9.4% 9.1% 8.3% 7.4% 7.4% TA% ",
Nhién ligu & tai nguyén khoang san 19%

Néng, lam, thiy sén 15.1% 14.2% 13.8% 13.3% 13.2% 13.6% 14.2% 13.6% 13.0% 13.4% 135% “Sewrrnas
Cac mat hang khac 24.7% PO g

Ngudn: Hai quan Viét Nam, HSC
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Ngay 24/7/2026

Biéu db 22: Péng goép cua cac nhom SP vao dw bao tiang trvdng KNXK theo nam
KNXK cac SP cong nghé chu chét duwoc ky vong sé duy tri tang trwdng tich cwe nho lan
song gia tédng voén dau tw nham thic day chu ky tang trwdng cua Al trén toan cau

mswma May tinh & thiét bj dién tor
May moc & thiét bi

mmmm Dién thoai cac loai
= Giay dép

Hang dét may

mmmm Nhién liéu & tai nguyén khoang san

mamw Nong san Khac
—e— Tang tredng KNXK

=4
¢ %] 18.9%
. 0
2 20% 17.0% 17.5%
S
@ 15% -
i) /\;
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£
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ke 0% A -
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Nguén: Hai quan Viét Nam, HSC

Bang 23: Tém tat dw bao tiang trwéng KNNK theo cac mit hang chu chét

Trong dw bao méi cho ndm 2026, chiing t6i nang dw bao tang trwédng KNNK dbi véi cac

nhém: may tinh & thiét b dién t&r, nhién liéu & khoang san, sat thép; dong thdi didu chinh
idm du bao ddi v&i nhd thoai cac loai

Tang trrdng KNNK theo c:

2027F

246%
Bién thoai cac loai 3.14% 8.2% 13.9%
Méy moc & thiét bi 3.0% 17% 1.4%
Sétthép 9.1% 39%  -152%
Vai 122% 39%  -105%
Nhién ligu & tai nguyén khoang san  [NINNA0I8% 64%  -144%
Nhya 0. 6.9%
Khao 4 0.0%

May tinh & san pham dién tr 18.2%
Dién thoai cac loai 6.7%

18.1%
29.0%
24.3%

20.6%

29.2%

227%
6.5%

21.8%
18.9%

8.2%

176% 24.8% 15.9%

-12.5% 20.7% -10.9% 3.2%

-11.5% 14.5% 1.9% 3.3%

-4.9% 7.3% -5.8% 18.7%
20.8% 6.3%

5.2% 5.2% SN
10.6% 125% AN
13% 1.2% A

38% 32% SN A
5.8% 2.1% NN

T N——
May méc & thiét bi 13.9% 14.5% 14.2% 13.9% 12.7% 12.8% 13.4% 12.7% 12.8% 12.6% "\.A..
Shtthép 42% 38% 34% 35% 33% 32% 33% 25% .
Vai 54% 52% 45% 43% 41% 40% 39% 33% 28% 27% 24%| e,
Nhién iéu & tai nguyén khoding sén 6.7% 6.7% 55% 6.1% 8.2% 86% 7.9% 6.3% 6.1% 5.2% 45% S,
Nhya 38% 36% 32% 35% 34% 30% 34% 28% 25% 25% 245 e,
Khéc ——

Nguén: Hai quan Viét Nam, HSC

Biéu do6 24: Péng gop cuia cac nhém SP vao dw bao ting trivdéng KNNK theo ndm
KNNK nhém nguyén vat liéu & linh kién cong nghé trung gian dwoc ky vong sé duy tri tang
trwdng tich cuwc
mmmm May tinh & thié,t bi dién tl
mmmm May moc & thiét bj

— D[én thoai cac loai
= Sat thép

Vai smmn Nhién liéu & tai nguyén khoang san
= Nhura Khéac
—e— Tang trvdng KNNK
30% 7
25%

20%
15%
10%
5%
0%
-5%
-10%
-15%

Déng gép vao tang trwéng tdng KNNK
(diém %)

2024
2025

[ce] [« o — N [%¢]
by by N N N N
o o o o o o
N N N N N N

2026F
2027F
2028F

Nguén: Hai quan Viét Nam, HSC
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Biéu db 25: L6 trinh chinh sach thué quan dwi nhiém ky Trump 2.0
Rui ro tir cac cudc didu tra theo Muc 301 sé tiép tuc hién hivu trong ntra cubi ndm 2026

Cac ddi tac Thué quan theo nganh Cac cudc diéu tra theo Muc 301
thwong mai chin

= Viét Nam dé bi tién

bi nhém t&i = Céac thda thuan 3 = Céc bign phap thué hanh ba cude did
» Céc mire thud) thirong mai dau tién quan cua chinh 1anm a cioc Qe
quan méi cla duoc ky ket voi Anh, quyén Tong thong X l:wa ao‘n%&m .
M§ nham t&i Trung Quédc va Viét Trump duoc dua lén o Muc 301 clia
e it Nam. Toa an Téi cao d& Bao luat Thuong
v Trung Quéc « 31/7/2025: Nha Tréng xemyet mai nam 1674, ien
« Cécbienphap | o diéu chinh moc thué * Thué quan a6i vdi g8 - e e
trirng phat lién o quan, giam thué ap & do ndi that go dwoc o 1 ?j thira na 8
quan dén i dung ddi véi Viet Nam ap dung, dong tho g b g
Venezuela nang || = xubng con 20%, twong gidm thue ddi voi mot Y c san xuat va K
mic thué 1én - duong voi cac nuéc 0 mat hang nong B énf vi XBm pham P
iy {rong khu virc. nghiép chti chét. auyenso hitru ti
7 ® [ ] ; [ ]
“Ngay Gidi phong" IEEPA bi bac bé, Muc 122
N g o dworc ap dung
* 2/4/2025: Ong Trump §  + 7/812025: Thué ddi img « 20/2/2026: Toa 4n Téi
cong bo ap dung thue chinh thirc c6 higu lyc cao My bai bd cac
quan doi (rng trén = Mot toa phic tham cla mtke thué theo IEEPA
pham vi toan céu, M phén quyét réng 6ng clia 6ng Trump
trong do Viat Nam chiu Trump d& vuot quéa_ = Nha Tréng céng bé dp
murc thué 46%. tham quyéen khan cap dung thué theo Muc
= Trong thi gian tam cta minh. Tuy nhién, 122 & mure 10% trén
hoén 90 ngay, thué cé&c murc thué van tiép pham vi toan cau, cé
quan gitta Mj va Trung, tuc dwoc duy tri trong 4 higu e tir ngay 6
Quéc G tang Ién IAn thivi gian chor Toa én 2410212026 dén ngay
lwrot 145% va 125% Toi cao xem xét 24]07/2026.

Ngudn: Nha trdng, USTR, HSC

Trong trung han, ching t6i dw bao KNXK va KNNK thang 7 tang lan lwot 15,6% va
16,8% so véi cung ky, twong dwong thang du thwong mai 2,3 ty USD (Biéu dd 26,
27). Chang toi tiép tuc ky vong KNXK va KNNK tang trwdng hai chi¥ s, phan anh
nhirng tin hiéu tich cuc tir chi s6 PMI clia Viét Nam, bao gém:

* Chisé PMI san xuét, mac du giam xuéng 51,8 trong thang 6 tir 52,8 trong thang 5,
van duy tri vi’Png chac & viing mé réng.

* S6 lwgng don hang méi va don hang xuét khau tiép tuc mé rong trong thang thir
2 lién tiép.
e Lam phat chi phi dau vao ha nhiét xuéng mirc thap nhét ké tir thang 1/2026.
Biéu do6 26: Téng quan dw bao KNXK hang thang nam 2026  Biéu dé 27: Téng quan dw bao KNNK hang thang nam 2026

HSC dw bao KNXK tang 15,6% so vé&i cung Ky trong thang 7 KNNK duwoc ky vong tang 16,8% so v&i cung ky trong thang 7
mmmm KNXK (ty USD) (c6t tréi) — —o— So v@&i cung ky (cot phai) mmmm KNNK (ty USD) (cot tréi)  —o— So vé&i cung ky (cot phai)
56 7 r 30%
48 */ F 40°
46 - 40%
L 40 T
40 20% r 30%
r 15% 32 1
32 1 r 20%
L 0,
10% 24 -
24 A
r 5% r 10%
i 16 7
16 L 0% .
4 r 0%
i 8
8 - 5%
0 - -10% 0 - -10%
T1/26 T3/26 T5/26 T7/26 T9/26 T11/26 T1/26  T3/26  T5/26  T7/26  T9/26  T11/26
Nguén: Hai quan Viét Nam, HSC Nguén: Hai quan Viét Nam, HSC
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Biéu dd 28: PMI san xuét ctia Viét Nam
Lam phat chi phi d4u vao trong thang 6 giam xuéng murc thap nhéat ké tr thang 1

m+/- 1 d6 léch chuén so vé&i binh quan 12 thang ® Gan nhét
@ 80 7
9] 75 1
Qf.\
22
2 S 65
£
g~ 60 7
o
R |
soa W g H
25 o Mg R B
S5 45 A
<«O-
E'g 40 ° T T T T ° T T © °
~ (o)) = > ()] ()]
3 Et £ 28 € & ¢ g § & L %
S c o) 5 o = = = © S > P T 5
@ S = c — - > =] c > @ o “«©
2 % £ 3§ £ o E € T 5 = %
° s n c X5 © < o o 2 () ©
= a 5 DE = 3 5 5 ) o
o [n] 0 Rt 8) > = =
c c b b
o) «O § Ky Q (%]
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Nguén: S&P Global, Bloomberg, HSC
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Bao cao Vi mo Ngay 24/7/2026

Bang 29: Cac cudc diéu tra theo Muc 301 lién quan dén Viét Nam
Trong ba cudc diéu tra theo Muc 301 lién quan dén Viét Nam, cudc diéu tra vé lao dong cwéng birc da dé xuét ap thué 12,5% doi voi
hang héa nhap khau tr Viét Nam

Ngay
khéi xwéng

Cudc diéu tra

Ly do khé&i xwéng diéu tra

:hsc

Bién phap

Tién trinh a3 xuat

Pham vi

Tinh trang dw 11-3-26
thtra cong

suat mang

tinh co cau

trong cac

nganh ché

bién, ché tao

e

Lao déng 12-3-26

cuwdng burc

Baohéva 29-5-26
thwe thi quyén
s@ hiru tri tué

M§ cho réng tinh trang dw thira cong suét
mang tinh co c&u trong linh viee san xuét 1a
mot sy mat can ddi mang tinh he théng, bat

ngubn tlr cac chinh sach ctia Chinh phu
nham khuyén khich doanh nghiép duy tri
hodc mé rong cong suat vuot qua nhu cau
clia thi trwerng. Diéu nay da dan dén thang
dw thwong mai & mrc cao va tinh trang dw
thira cong suat trong nhiéu nén kinh té&, véi
phan san lwgng dw thira ngay cang duoc
xuét khdu sang My, truc tiép hodc thong qua
cac nwoc thr ba.

Theo M§, nhirng dién bién nay lam suy yéu
hé sinh thai cong nghiép trong nwéc cla
nwdc nay.

My da xac dinh 21 nganh c6 tinh trang dw
thira céng suat mang tinh co’ cau, bao gém:

nhém, 6 t, pin, xi méng, héa chét, san phdm
dién tlr, hang hoa nang lwgng, thuy tinh,
céng cu may moc, may maoc, kim loai mau,
gidy, nhwa, thwe pham va db uéng ché bién,
robot, vé tinh, chat ban dan, tau bién, mé-dun
nang lwvong mat troi, thép va thiét bi van tai.

Theo MY, viéc nhap khau cac hang héa dwoc
khai thac, san xuét hodc ché tao toan bd
ho&c mét phan béng lao déng cuéng birc bi
cAm nham giai quyét khéng chi cac quan
ngai vé nhan dao ma con ca nhirng rdi ro dbi
vé&i kinh té, chinh sach di ngoai va an ninh
quéc gia.

My cho réng lao dong cwdng btre tao ra loi
thé chi phi khéng cong béng cho cac nha san
xuét nwé'c ngoai, gdy mét can bang canh
tranh trén thi trwdng, gay bét lgi cho cac nha
san xuat trong nwéc va khién nguo’l tiéu
diing My c6 nguy co str dung cac san pham
duwoc tao ra trong diéu kién boc 16t. Do do,
xba bo lao dong cwdng birc da tré thanh mot
wu tién chinh sach quan trong cua My, dong
thoi 12 van dé lién quan dén an ninh kinh té
va an ninh quéc gia.

Theo dinh nghia ctia My, lao dong cwdng
blrc 1a céng viéc hoac dich vu ma nguwoi lao
doéng budc phai thwe hién mot cach khong tw
nguyén, dwdi sy de doa v& hinh phat va
khéng co sw df‘)ng thuan ty do clia nguoi

lao déng.

Viét Nam da bi My chi dinh 12 "Quéc gia Pu
tién Giam sat" do chwa bao dam muirc do
bdo ho quyen s& hiru tri tué (IP) day dd va
chwa tao diéu kién tiép can thi trwdng céng
bang cho cac nganh céng nghiép tham dung
tai san s& hiru tri tué.

Theo My, Viét Nam con ton tai ndm han ché
I&n trong cong tac thuc thi quyén s& hivu tri
tué, bao gom: (1) viéc xt ly vi pham ban
quyén truc tuyen con yéu va kéo dai; (2) cac
bién phap chéng hang gia chwa da hiéu qua
trwéc tinh trang hang gia phé bién; (3) hoat
dong thwce thi tai bién gi¢i con kém hiéu qua
(4) viéc x ly hanh vi s&r dung phan mém
khéng cé gidy phép con chwa hiéu qua; va
(5) cong tac thwe thi phap luat hinh sy dbi
v&i hanh vi danh cép tin hiéu truyén hinh cap
va vé tinh con chwa hoan thién.

Diéu tran
cong khai:
5-8/05/2026.

16 quéc gia: Trung
Quoc, EU, Singapore,

Thuy ST, Na Uy, A Chuwa dwoc
X ! Han chét ndp y N 2
Indonesia, Malaysia, % B [t cong bo
. . kién phan bién
Campuchia, Thai Lan, A
X P A sau phién dieu
Han Qudc, Viét Nam, tran: 7 nga
Pai Loan, Bangladesh, saun 'é ;iéz
Mexico, NhatBanva - Cugéiﬁun
An D6. 9:
60 quéc gia  Phién diéu tran Thué suat

(bao gdm Viét Nam) c6ng khai vé 10%:

cac bién phap Bangladesh,
dwoc dé xuét: Campuchia,
7-9/07/2026 Malaysia, Bai
Pang cho Loan, EU,
quyét dinh Indonesia,
cubi cling Canada,
Mexico, Anh,...

Thué suat

12,5%: Viét

Nam, Trung

Quéc, An Po,

Han Quéc, Thai
Lan, Singapore,

Philippines,
Bangladesh,...

. IO Han chét nhan
il d‘-‘"e.?f;‘l"m y kién gop v: Chua dugc
ietNa 02/07/2026 cong b

Hién chwa co

lich t6 chirc

phién diéu tran

cong khai
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https://ustr.gov/trade-topics/enforcement/section-301-investigations/section-301-structural-excess-capacity-and-production-manufacturing-sectors
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https://ustr.gov/trade-topics/enforcement/section-301-investigations/section-301-structural-excess-capacity-and-production-manufacturing-sectors
https://ustr.gov/trade-topics/enforcement/section-301-investigations/section-301-structural-excess-capacity-and-production-manufacturing-sectors
https://ustr.gov/trade-topics/enforcement/section-301-investigations/section-301-failure-impose-and-effectively-enforce-prohibition-importation-goods-produced-forced
https://ustr.gov/trade-topics/enforcement/section-301-investigations/section-301-failure-impose-and-effectively-enforce-prohibition-importation-goods-produced-forced
https://ustr.gov/trade-topics/enforcement/section-301-investigations/section-301-investigation-vietnams-acts-policies-and-practices-related-intellectual-property
https://ustr.gov/trade-topics/enforcement/section-301-investigations/section-301-investigation-vietnams-acts-policies-and-practices-related-intellectual-property
https://ustr.gov/trade-topics/enforcement/section-301-investigations/section-301-investigation-vietnams-acts-policies-and-practices-related-intellectual-property
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Phu luc

Biéu d6 30: Viét Nam: KNXK sang My & KNNK tir Trung Quéc
KNXK sang Hoa Ky va KNNK ttr Trung Quéc duy tri mirc tang 2 chir sé so véi cling ky

—e— KNNK tir Trung Quéc —o— KNXK sang My

70% 7
60%
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30%

So v&i cung ky

20%
10%

0%

-10% -

T2/25
T4/25
T6/25
T8/25
T2/26
T4/26
T6/26

T2/24
T4/24
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T10/24
T12/24
T10/25
T12/25

Ngudn: Hai quan Viét Nam, HSC

Biéu dé 31: Péng gop vao ting trwdng KNXK sang My theo cac san phadm chinh
Nhém may tinh va san phdm dién tir déng gop 11 diém phan tram vao téng trudng KNXK
sang My trong thang 6/2026

mmmm M3y tinh & thiét bi dién ter mmmm May moc & thiét bi
Hang dét may mmmm NOng, 1dm, thdy san
Khac —— KNXK sang My (so v&i cung ky)
80% 7
60%
40%
20%
0%
-20%
-40%
-60% -
N N N [s¢] [s¢] [s¢] < < < [Ye) Yo} [Ye) o ©
o o o o o o N q a o a o o N
B 2 8 g g 8 g e g e e e
- - - -

Nguén: Hai quan Viét Nam, HSC
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Bao cao Vi mé Ngay 24/7/2026

Biéu doé 32: Pong gép vao ting trwdng KNNK tir Trung Quéc theo cac san phim
chinh

Nhoém may tinh va sén pham dién ti dong gop 23,8 diém phan tram vao tang trdng KNNK
ttr Trung Qudc trong thang 6

mmmmm M3y tinh & thiét bj dién to mmmm May moéc & thiét bi
Hang dét may mmmm St thép
Hoéa chét mmmm Khac

—— KNNK ttr Trung Quéc (so v&i cling ky)

70%

60%

50%

40%

30%

20%

10%

0%

-10%

-20%

-30%

-40% -
N N N ¢ [sg] o < < < Te] Yo} [Te] © ©
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S g 2 8 @ 2 82 28 e g e
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Nguén: Hai quan Viét Nam, HSC

Biéu dé 33: PMI cua cac nwéc ASEAN
Viét Nam ghi nhan chi s6 PMI san xuét cao thi hai trong nhom cac nén kinh té ASEAN
chd choét trong thang 6

m+ /- 1d0 léch chuan so v&i binh quan 12 thang @ Gan nhat (T6/26)
61 1
>
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“©
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Viét Nam Indonesia Malaysia Myanmar  Philippines  Thai Lan

Nguén: S&P Global, CEIC, HSC
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Biéu dé 34: Tang trwdng KNXK hang thang ctia cac nén kinh té cha chét (so v&i
cung ky)
Han Quéc ghi nhan mirc tang trudng KNXK Ién t6i 70,7% so vai cuing ky trong thang 6

—e— ViétNam = = === Indonesia Trung Quéc
An Do NhatBan ~ eeeeeeens Han Quéc
80 7
70 A
60 -
50 A

Tang trwdng KNXK so véi cung ky

< < < <
N N N N
o o o o
N < © [<e}
- — [ -

T2/25
T4/25
T6/25
T8/25
T2/26
T4/26
T6/26

T10/24
T12/24
T10/25
T12/25

Nguén: CEIC, HSC

Biéu do 35: Don dit hang hang héa lau bén cét 16i cua My
Xuat khdu may tinh va san pham dién t& ctia Viét Nam sang My tiép tuc duy tri da tang
manh nh& s6 lwgng don dat hang hang hda lau bén ¢t 16i ciia My van & mirc cao

- 0,
228,000 8% mKNXK may tinh &
SP dién t&r sang
224,000 . My cia Viét Nam
1.5%  (trieu USD) (cot
220,000 trai)
216,000 1.2%
mbon dathang
212000 ha:mg hoa lau bén
' 090, COtldiclia My
. (triéu USD) (cot
208,000 tréi)
204,000 0.6%
ebon dathang
200,000 hang hoa lau bén
0.3%  cot16i ctia My (so
196,000 v@i thang trudc)
(c6t phai)
192,000 0.0%
T9/25 T11/25 T1/26 T3/26 T5/26

Ngudn: CEIC, HSC
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Biéu do 36: Ty I& hang ton kho trén doanh thu (I/S) ctia My

Ty 1& I/S ctia nhém may tinh, may méc va thiét bi gidm nhe, cho thdy nhu ciu van & mic
cao so v&i lwgng hang tdn kho va ham y nhu ciu bd sung hang ton kho sé tiép tuc duy tri.
Nguwoc lai, ty 1& I/S clia nhém hang may méc ting I&n, phan anh lwgng hang tén kho tich
IGy nhanh hon téc d6 ting doanh sb va cho thdy nhu ciu co ban dang suy yéu

3.50 7 X .
----- Tong sO nha ban buén
thwong mai
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Ngudn: FRED, HSC

Bang 37: Gia nhap khau cua Viét Nam
Gia nhap khau khi ddu mé hoa Idng, héa chét va phan bén tdng manh trong Q2/2026

So véi quy truéec,

e 1goy= s Q1/24 Q2124 Q3/24 Q1/25 Q3/25 Q4/25

Gia nhap khau chung 99.6 99.8  100.3 99.6 99.8 99.7 99.1 99.9 1006  103.7
Néng san va thuc pham 100.2 100.2 99.9 1023 1020 99.7 988  100.3 100.3 1017
Thay san 98.4 99.2 99.9 1007 1005 99.5  100.9 99.3 1012  101.9
Rau qua 101.6 99.0 1005 103.6 103.3  100.0 92.8 99.2 1024 99.5
LGa mi 99.7 97.0 99.9 97.8 96.7 98.0 99.8 1002 994  101.1
D&u va m& dong, thuc vat 100.3 1043 1011 1069  109.3 97.9 99.7 1027 984 1045
Nhién liéu 101.1 98.6 995  101.0 98.7 96.5 98.7 971 1013 1064
X&ng 99.5 100.3  100.1  100.7 99.8  100.0  100.0 99.3 99.8  104.0
Khi d&u mé héa 16ng 107.5 98.4 959 1057 98.9 95.8 95.3 961 1023  115.2
Than da 101.3 97.0 99.8  100.2 97.4 926 98.0 952 1026 106.4
Cac méat hang ché bién, ché tao khac 99.5 99.9  100.4 99.4 99.7 99.9 99.1 1001 1006 103.6
Thrc &n chan nudi va nguyén liéu 100.6 96.0  100.3 97.2 98.0 97.2 99.9 99.2 1007 1027
Hoa chét 99.5 100.3  100.1 97.0 97.1 99.5 982 1035 1006 1114
Nguyén liéu san xuét dwoc pham 93.6 105.8 1002 1053  100.6 95.3 96.8 938 1018 97.5
Phan bén 97.5 99.5 99.9 1029 982 1019 1016 994 1010  106.0
Thubc bao vé thyc vat 97.7 103.1 1002 979 1047 975  100.2 981 1025  101.0
Chét déo nguyén liéu 98.7 1014  100.2 98.8 99.1 99.2 99.1 98.8 98.3 1056
Cao su tw nhién 103.5 1055  100.1 1035  100.9 98.7 98.1 98.9 1011 107.1
G5 va san pham gb 100.4 100.5  100.3  102.4 97.2 99.9 99.6 994 1014 1014
Gidy 100.2 100.6 1002 1005  100.0 98.3 98.5 99.0 99.9  101.4
Xo soi dét 100.4 98.9 994 1015 99.4 99.3 98.7 99.2 99.7  106.1
Hang may méc 99.7 1020  100.3 99.4  100.2 99.9 99.9 996 1017  101.2
Nguyén phu liéu dét may, da giay 98.9 101.1 99.7  100.2 97.8 1007  100.7 99.3 1010  101.1
Thép 99.2 99.5 99.4 96.4 98.6 97.4 972 1019 1005  100.7
May tinh, s&n phdm dién ti va linh kién 100.7 99.9  100.6 99.2 985  101.0 98.9 996 1001 1028
Dién thoai va linh kién 97.4 101.5 1002  103.8 1004 1015 99.0 99.3  103.3 1024
Oto 99.0 100.2  100.6 99.1  100.1 97.7 99.6 99.5 99.1 1016
May méc, thiét bi, dung cu va phu tiing 101.0 959  101.1 1017 1029 99.1  100.3 996  100.3  100.8
Day & cap cach dién 101.8 100.4  100.1 1024 100.8 1003 100.6 1009 1003  102.6
Linh kién va phu ting 6 t& 104.8 100.4 1002 1025 98.1  101.4 99.1 1022 1035  102.0

Ngudn: Cuc Théng ké, HSC
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Bang 38: Dir liéu kinh té vi mé thwc té & dw bao cia HSC

2020 2021 2022 2024 2025E 2027F 2028F
Ty gia
Ty gia (VND: USD) (cudi nam) 23,085 22,765 23,555 24,265 25480 26,300 27,000 27,500 27,800
Ty gia (VND: CNY) 3,535 3,579 3,415 3,418 3,491 3,761 4,060 4,167 4,212
GDP va viéc lam
Téc do tang trwédng GDP hang nadm (%) 2.87 2.55 8.54 4.98 7.04 8.02 8.50 8.00 8.00
GDP (ty USD) 346 370 411 433 476 514 545 576 621
GDP binh quan dau ngwoi (USD) 3,558 3,757 4,132 4,316 4,702 5,026 5,279 5,537 5,910
Tai khodn vang lai/GDP (%) 435 -2.20 0.34 5.96 6.41 6.38 -0.92 0.35 0.48
No cong/GDP (%) 43.5 44.2 37.0 36.5 37.0 36.8 37.3 39.0 40.6
No Chinh pht/GDP (%) 38.3 39.2 34.7 329 33.0 33.2 34.1 36.1 37.9
Tham hut ngan sach Nha nwéc (% GDP) 2.7 25 3.0 2.8 2.8 3.6 4.2 5.1 5.2
Téng dw ng tin dung / GDP 114 123 124 131 136 145 148 153 157
FDI giai ngan / FDI (%) 5.8 5.3 5.4 54 B2 54 55 5.5 5.6
Ty 1& that nghiép, cudi nam (%) 2.37 3.56 2.32 2.26 2.22 2.22 2.60 2.50 2.50
Gia ca
Lam phat binh quan 12 thang (% so v&i cung ky) 3.2 1.8 3.1 3.3 3.6 3.3 47 4.2 4.1
CPI, cudi nam (% so vé&i ciing ky) 0.2 1.8 4.5 3.6 29 35 5.1 4.5 43
Tién té va lai suat
Lai suét diéu hanh (%) 4.00 4.00 6.00 4.50 4.50 4.50 4.50 4.50 4.50
Lai suat qua dém lién ngan hang (%) 0.2 0.7 4.4 0.5 4.0 1.8 4.0 4.0 4.0
Tang trwdng tin dung (yly %) 12.2 13.6 14.2 13.8 15.1 19.0 14.0 13.5 13.0
Cung tién M2 (nghin ty dong) 12,111 13,402 14,227 15999 17,915 19,444 21972 24,719 27,685
Cung tién M2 (% so v&i cung ky) 14.5 10.7 6.2 12.5 12.0 85 13.0 12.5 12.0
Du trir ngoai héi (ty USD) 95 107 85 90 81 83 90 95 100
Lai suét tién glvi 12 thang (%) 5.6 5.5 7.4 4.8 4.6 5.2 5.9 6.0 6.0
Tran 1ai suét huy dong (< 6 thang, %) 4.0 4.0 6.0 4.75 4.75 4.75 4.75 4.75 4.75
Trai phiéu Chinh pht ky han 5 ndm (%) 1.2 1.0 4.6 1.9 24 3.3 4.2 43 44
Trai phiéu Chinh pht ky han 10 nam (%) 2.0 2.9 4.8 22 2.8 3.8 44 45 4.6
Thwong mai va kinh té déi ngoai
Can can thwong mai (ty USD) 19.9 3.3 12.1 28.4 24.9 20.0 22 5.2 71
Tai khoan vang lai (ty USD) 15.1 -8.1 1.4 25.8 30.5 32.8 -5.0 2.0 3.0
Kim ngach nhap khau (ty USD) 263 333 360 326 381 455 556 612 699
Kim ngach nhap khau (% so véi cung ky) 3.7 26.7 8.0 -9.2 16.7 19.4 222 10.0 14.3
Kim ngach xuét khau (ty USD) 283 336 372 355 406 475 558 617 706
Kim ngach xuét khau (% so véi cung ky) 6.9 18.9 10.6 -4.6 14.4 17.0 17.5 10.5 14.5
No nwée ngoai (ty USD) 129 140 149 142 155 169 179 189 205
No nwéc ngoai/GDP (%) 37.3 37.7 36.2 32.7 32.6 32.8 32.8 32.8 33.0
Vén FDI gidi ngan (ty USD) 20.0 19.7 22.4 23.2 254 27.6 30.0 31.9 345
Vén FDI cam két (ty USD) 28.5 31.2 27.7 39.4 38.2 38.4 40.8 45.0 48.0
Kinh doanh & Tiéu dung
PMI nganh san xuét (cudi nam) 51.7 52.5 46.4 489 49.8 53.8 50.0 51.0 51.0

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

P 9.5 8.7 0.2 5.8 8.8 10.1 10.5 8.0 9.0
(cudinam) o .
Chi s0 san xuat nganh ché bién, ché tao 131 10.9 06 76 10.2 10.9 1.0 9.0 10.0
(% so voi cung ky) (cudi nam) ) ' ’ ’ ’ ’ ' ' ’ ’
Chi s0 san xuat nganh che bién, ché tao hang nam 4.9 6.0 8.0 36 0.8 105 11.0 9.5 10.0
(%) . . . . . . . . .
Doanh sb ban 1é danh nghia hang ndm (%) -0.9 -9.1 19.8 9.4 9.0 9.2 12.0 13.0 13.0

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) 2025.

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.

Nham dam béo s tach biét va tinh déc lap gitra chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC cé thé c6 hoac khong co
vi thé tw doanh dbi v&i bat ky chirng khoan nao dwoc dé cap trong bao cao nay. Nhan vién clia bo phén tw doanh ctia HSC c¢6 thé tham
khao goi y clia bd phan nghién ctru khi mua hoéc ban cac vj thé tw doanh hodc cac vi thé do cac quy ctia HSC quan Iy nam gir. HSC ¢6
thé& giao dich cho chinh céng ty theo goiy vé giao dich ngén han cta cac chuyén vién phan tich trong bao cao nay va ciing co thé tham
gia vao cac giao dich trai ngwoc vai y kién tw van. Theo chinh sach giao dich c& nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
dbi v&i cac chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu lién quan. HSC ciing c6 thé co nghiép vu ngan hang dau tw
hoéc tim kiém méi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé& cap trong bao cao nay.

Nha du tw phai lvu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hodc 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 cdng bd rong rai ra cdng 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 cao hay toan bd bao céo vi bat ky muc dich nao néu khéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t& chirc sé& chiu trach nhiém dbi véi HSC vé bt ky tdn that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh clia phap luat.

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

Mua vao: Ky vong tang gia trén 20% trong khodng 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 téng gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tlr 5% dén 20% trong khoang thi 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 2, 3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Phuwdng Bén Thanh, 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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