


.l Cac théng tin dwoc chinh quyén My cong bo

>

Thoéng tin biéu thué quan méi cia My v

\

a hiéu luc tién hanh

NoOi dung

BSC":

BIDV SECURITIES JSC

10% v&i moi hang nhap khau

Thué doi &ng du kién 46%

25% thué I1én xe hoi

Thué phu tung xe hoi

05/4/2025

09/4/2025

03/4/2025

03/5/2025

Quéc gia Thué déi irng Tl:;‘;;h:: ;’:)‘7 Quéc gia Thué déi ing T:;ce:lh::: ;:)‘7
Cambodia 97% 49% Nicaragua 36% 18%
Laos 95% 48% Israel 33% 17%
Madagascar 93% 47% Phillipines 34% 17%
Vietham Norway 30% 15%
Sri Lanka 88% 44% United Kingdom 10% 10%
Myanmar (Burma) 88% 44% Brazil 10% 10%
Bangladesh 74% 37% Singapore 10% 10%
Serbia 74% 37% Chile 10% 10%
Botswana 74% 37% Australia 10% 10%
Thailand 72% 36% Turkey 10% 10%
China 67% 34% Colombia 10% 10%
Taiwan 64% 32% Peru 10% 10%
Indonesia 64% 32% Costa Rica 17% 10%
Switzerland 61% 31% Dominican Republic 10% 10%
South Africa 60% 30% United Arab Emirates 10% 10%
Pakistan 58% 29% New Zealand 20% 10%
Tunisia 55% 28% Argentina 10% 10%
Kazakhstan 54% 27% Ecuador 12% 10%
India 52% 26% Guatemala 10% 10%
South Korea 50% 25% Honduras 10% 10%
Japan 46% 24% Egypt 10% 10%
Malaysia 47% 24% Saudi Arabia 10% 10%
Cooted Ivoire 41% 21% El Salvador 10% 10%
EU 39% 20% Trinidad and Tobago 12% 10%
Jordan 40% 20% Morocco 10% 10%

Ngudn: CTCK BIDV (BSC)téng hop tir FinancialTimes
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Cong thirc tinh thué quan déi rng cia My

Basic Approach o i Mirc thué My P i Mrc thué My

Quodc gia Thué doi rng tuyén bé 4p Quadc gia Thué doi rng tuyén bé &p
Consider an environment in which the U.S. levies a tariff of rate 17_i on country i and Cambodia 97% 49% Nicaragua 36% 18%
AT_i reflects the change in the tariff rate. Let €<0 represent the elasticity of imports Laos 95% 48% Israel 33% 17%
with respect to import prices, let >0 represent the passthrough from tariffs to Madagascar 93% 47% Phillipines 34% 17%
import prices, let m_i>0 represent total imports from country i, and let x_i>0 Vietnam 90% 46% Norway 30% 15%
represent total exports. Then the decrease in imports due to a change in tariffs Sri Lanka 88% 44% United Kingdom 10% 10%
equals AT_i*e*@*m_i<0. Assuming that offsetting exchange rate and general Myanmar (Burma) 88% 44% Brazil 10% 10%
. . . . . . 0 0, i 0, 0,
equilibrium effects are small enough to be ignored, the reciprocal tariff that results in Bangladesh 74% 37% Singapore 10% 10%
. o Serbia 74% 37% Chile 10% 10%

a bilateral trade balance of zero satisfies:
Botswana 74% 37% Australia 10% 10%
Thailand 72% 36% Turkey 10% 10%
xi —_ mi China 67% 34% Colombia 10% 10%
AT R Taiwan 64% 32% Peru 10% 10%
t 8 % (p % m . Indonesia 64% 32% CostaRica 17% 10%
l Switzerland 61% 31% Dominican Republic 10% 10%
South Africa 60% 30% United Arab Emirates 10% 10%
Pakistan 58% 29% New Zealand 20% 10%
Tunisia 55% 28% Argentina 10% 10%
« My khong tham chi€u mdc thué ma WTO st dung. Kazakhstan S4% 27% | [Fovador 12% 10%
o, ; ~ . . . N , India 52% 26% Guatemala 10% 10%
* My ap dung mtre thué quan di nguoc lai hoan toan cac (s kores 0% 2% | [Honduras 10% 10%
n ~ 7 Vd ? "~ \ n ~
tuyén bo trudc dé cua 6ng Trump, va dugc cong bd  papan 46% 24% Egypt 10% 10%
A . . TP . ~ Malaysia 47% 24% Saudi Arabia 10% 10%
thong tin tai Dai dién Thuwong mai My (USTR). ~

Coote d" Ivoire 41% 21% El Salvador 10% 10%
EU 39% 20% Trinidad and Tobago 12% 10%
Jordan 40% 20% Morocco 10% 10%

Ngudn: CTCK BIDV (BSC)téng hop tir FinancialTimes






Qi Throng mai My - viét: vie

Viét Nam duy tri biéu thué véi My trong mirc dé phu hop

European Union (2024)
Canada (2024)

Mexico (2024)
Hongkong (2011, 2024)
South Korea (2024)
Vietnam (2022, 2024)
Singapore(2024)
India(2024)

Chinese Taipei (2024)
Myanmar(2023, 2024)
Australia (2024)

China (2024)
Philippines (2024)
Japan (2024)

Thailand (2024)

Indonesia (2023, 2024)

Bi€u thué quan trung binh don gian

(Simple average tariff)

6.90%

9.00%

4.80%

6.30%
5.30%

7.00%

9.20%

8.40%

M Tariffs imposed by US B Tariffs on US

. : 14
t Nam khong ap thué cao v&i hang hoa nhap khau tir My BSC |5
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13.40%

13.70%

Ngubn: CTCK BIDV (BSC)téng hop tir Trade Data Monitor, UN Comtrade, WTO IDB
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.l Thuong mai My - Viét: Viéet Nam khong ap thué cao v&i hang hoa nhap khau tir My BSC |6

So v@i cac qudc gia khac, Viét Nam duy tri mdrc thué tham chi con hop ly hon.

Bi€u thué quan trung binh do'n gian cé trong sé thwong mai
(Trade-weighted Average Tariff)

European Union (2024)
Canada (2024)

Mexico (2024) 5.70%

Hongkong (2011, 2024)

South Korea (2024) 15.00%

Vietnam (2022, 2024)
Singapore(2024)

India(2024) 6.20%

Chinese Taipei (2024)

Myanmar(2023, 2024) 8.00%
Australia (2024)

China (2024) 4.90%
Philippines (2024)

Japan (2024)

Thailand (2024) 5.00%

Indonesia (2023, 2024) 2 00% 4.90%

M Tariffs imposed by US B Tariffs on US

Ngudn: CTCK BIDV (BSC)téng hop tir Trade Data Monitor, UN Comtrade, WTO IDB



Qi Throng mai My - Viét: Trong tam Ia thing du thuong mai BSC’

Viét Nam c6 murc thang du thwong mai lo'n voi My.

Thwong mai song phwong: Viét Nam — Hoa Ky (Dv: Ty USD)

119.50
109.39

96.27 97.02

77.08

61.35

47.53
38.45

23.84

6.30

5.23

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

B Import M Export

Ngudn: CTCK BIDV (BSC)téng hop tir GSO, FiinProX



BSC’:

BIDV SECURITIES JSC

.l Thwong mai My - Viét

Phan I&n gia tri xuat khau cha Viét Nam phu thudc vao khéi FDI

Xuat khau téi My (Pon vi: Triéu USD) 2019 2020
6,048.20 10,385.83

5,057.42 12,213.08

M4y vi tinh, san pham dién tl va linh kién 2,867.59 12,753.69

May mdc, thiét bi, dung cu phu tung khac 3,408.38

Hang dét, may

bién thoai cac loai va linh kién
GO va san pham gob

Giay dép cac loai

Hang hda khac

Phuwong tién van tai khac va phu tung

San pham tir chat déo
Hang Thay san

Tai xach, vi, vali, mti va 6 du

P06 choi, dung cu thé thao va bd phan

San pham tir sat thép

Sat thép céc loai

May anh, may quay phim va linh kién

Hat diéu

5,416.06

3,896.71
5,822.69
2,139.25
1,320.82
487.69
1,626.82
1,320.69
475.26
503.38
771.64
72.61
1,210.00

8,896.63
5,333.37
6,646.84
3,009.45
1,698.77
689.50
1,472.56
1,581.71
938.84
674.72
313.41
96.40
1,027.82

8,790.59
7,166.24
6,299.27
5,132.31
1,820.03
1,095.61
1,624.93
1,271.22
1,662.15
623.35
173.26
270.36
993.07

9,692.94
8,772.40
7,422.68
5,697.20
2,459.83
1,847.53
2,050.33
1,328.20
1,565.57

988.49
1,360.74

475.77
1,052.21

17,359.65
11,878.22
8,660.06
9,618.30
5,744.74
2,585.84
2,197.18
2,132.44
1,840.11
2,058.57
1,180.62
845.12
740.05
842.71

14,466.74
7,904.58
7,305.07
7,162.28
6,349.24
2,882.91
2,163.96
1,558.85
1,533.38
1,635.27
1,157.83

851.89
955.32
885.55

16,151.79
9,824.43
9,056.60
8,284.40
8,111.46
3,273.83
3,081.81
1,832.90
1,802.63
1,781.17
1,331.04
1,318.96
1,208.35
1,154.13

Ngudn: CTCK BIDV (BSC)téng hop tir GSO, FiinProX



.l Thwong mai My - Viét

Nhép khau tir My (Pon vi: Triéu USD)

Hang hda khac

May mdc, thiét bi, dung cu phu tung khac

Thirc an gia suc va nguyén liéu

Chat déo nguyén liéu

Bong cac loai

Hoa chat

Hang rau qua

Duwoc pham

Phuwong tién van tai khac va phu tung
Nguyén phu liéu dét, may, da, giay
Pau tuong

San pham hda chat

GO va san pham gob

May vi tinh, san phdm dién tl va linh kién

Gia tri nhap khau hang héa tir My khéng thay ddi nhiéu

2018

1,234.22

1,045.53
681.81
448.49

1,469.10
177.41
210.09
131.84
298.25
412.85
546.62
320.06

317.19

2019

1,074.08
1,129.86
628.37
826.48
1,567.85
193.05
303.37
162.52
387.51
472.62
304.72
358.97

338.29

2020

1,410.88
1,038.49
505.56
684.41
1,323.23
154.76
310.21
248.79
194.89
375.83
396.28
372.48

311.70

2021

1,724.51
991.52
818.47
618.63

1,172.11
267.73
308.25
398.64
198.77
404.45
491.68
453.61

331.86

2022

1,717.58
968.10
772.88
692.79

1,311.80
678.31
356.30
376.17
494.02
424.15
408.13
436.13

352.64

Ngudn: CTCK BIDV (BSC)téng hop tir GSO, FiinProX

2023

1,453.90
918.92
761.94
717.07
912.28
683.31
331.54
393.04
431.96
364.24
450.72
352.07

238.47

BSC’s
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2024

1,580.33
1,100.00
1,016.02
783.67
680.94
637.54
543.95
512.53
506.72
469.31
464.33
381.89

323.70
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.l Anh huéng tir thwong mai BSC’Ill
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Trién vong kinh doanh sut gidm manh do biéu \
thué quan qua cao khién:

Nhom doanh nghiép FDI e Cac mat hang xuat khau tir Viét Nam gidm
' strc canh tranh so v@i cac qudc gia cung

xuat khau vao My.
‘ e Gid hang hda nhap khau tai My ting cao,
nhu cau tiéu dung hang héa gidm suat, anh
Nhom doanh nghiép hudng truc tiép dén lgi nhuan doanh
Xuat khau nghiép xuat nhap khau.
e Viét Nam mat lgi thé canh tranh, thu huat
doanh nghiép FDI. /

Anh hudng truc tiép

_—— . S S e o O e .

Mrc thué doi irng

bat ngo  m m e e e e e e e e e e e m e m - - -

Cudc chién thwong mai leo thang: \

, _ " * Cac bén lién quan tién hanh bién phap trd

Tang truvong kinh té diia, day nguy co suy thodi kinh té& trén
toan cau toan cau do dit gdy chudi cung trng.

|

|

|

* Dong von dau tu gidn tiép rat khdi cac kénh '

‘ tai san rdi ro dé tim kiém dén cac kénh tai :
|

|

|

I

san an toan.

e Dong von dau tu truc tiép rat khoi cdc quéc
gia, duwoc cho la trung tdm san xuat, nhw
Viét Nam, Thai Lan, Indonesia,....

Anh hudng gian tiép

Dong von

SEN DL (NN ——




.l Anh huéng théng qua ty gia

Anh hwéng tir thué quan dén ty gia USD/VND théng qua 3 kénh

Thué quan

\ 4

CSTT cua FED

CSTT cua PBOC

Dong vén
toan cau

EEEEEEEEEEEEE

Cao

A 4

Ty gia
USD/VND




2 ? ? ? ? ’
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Dién bién I3i suat diéu hanh tai 3 nén kinh té I&n Chinh séch tién té n&i 1dng tai 3 nén kinh té I&n
——Fed Funds Rte (Hoa ) —Depostfcilty (Eurozone) 1Y LPR (Trung Q6 Quécga  Hoaky  Ewomme  TungQusc
6 CSTT N&i long N&i long N¢&i long
2.5% 3.1%
> . LSBbH 4.25%-4.59
s T > >%-4.5% (deposit facility) (1-year LPR)
4 Chuong e D3 kétthuc e P3kétthuc e Gilt LSCB vé&i khoan
f 1 trinh ho tro vay 1 ndm & muc
3,
3 = kinh té 3.1%; LSCB  vdi
_\—| khodn vay 5 ndm &
2.5 murc 3.6%.
2 e R4t nhiéu céc chinh
sach, goi hd tro nén
1 kinh té.
Highlights * Hanhtrinhhaldi <« CSTTsé duogc e Phattin hiéu ti€p tuc
0 suat chirng lai trudc diéu hanh bam sat vdi  duy tri CSTT ndi ldng
nhitng chinh sdch cia  dién bién nén kinh té&
-1 ong Trump va lam chi khong theo 106

R R - T TR SN SR SN S S N S R - .
S S S S phat dai dang. trinh cu thé.

"

Y

S $ S
S o IR GIR CIRGEE G IR CIR CIR IR GG CIR CER CER
R R A A R I AR M AP ORGP

* Kinh t& Hoa Ky cham lai trong nhitng thang gan day va xu huwdng lam phat trén toan cau ha nhiét k& tir dinh nam 2022. Hon thé nita, FED hién van dang gilt mat bang |3i sudt & mic twong ddi
cao, khac biét hoan toan so vdi thdi nhiém ky 1 cia 6ng Donald Trump, do d6, kha ndng dé FED tang Ii suat |a khéng qué cao.

* Viéc cudc thuong chién leo thang cé thé gay ra suy thodi trén dién rong, trong dé My cling chiu anh hudng khong nhé, tir d6 khién FED phai ¢ gang duy tri chinh sach tién té huéng dén viéc
6n dinh va thic day tang trudng kinh té.

= V@i viéc FED khong nhiéu kha nang duy tri |3i sudt & mirc cao, do d6, &p lwc ty gid ma FED giy ra cling phan nao dugc han ché. Ngudn: CTCK BIDV (BSC)téng hop
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Can can vang lai clia Trung Quéc Dong FDI dong vao Trung Quéc
a 500.00 P 400
7 2
2 @
§ 400.00
= 300
300.00
200
200.00
100
100.00
0.00 0
& © A % o S N 9% % & A o N % % A o N %
N N > N N 0 & Q) & S Q O N N N 5 N & ¥
o o 8 o o N ) N N S N N o o o o o N 8
OSSO S I GO AR O L ¢ SAERFN AN (AN U USN GO (O LN LN
\'\/ \'\r \'\/ \\'\/ N\'\/ '\/\'\, '\,\'\r N\'\/ N\'\/ ’\,\0 '\,\0 \/\0 \/\Q \'\0 '»\0 N\Q N\Q '\\Q '\,\Q
Q¥ > N N N Q N N N Q N N N N N N N N

* Nhiém ky 1 cla 6ng Donald Trump chirng kién viéc Trung Qudc dap tra thué quan clia My bang cach pha gia tién té 10%.
= Khéc véi thdi nhiém ky 1 cha éng Donald Trump, Trung Qudc trong vai ndm qua ghi nhan dong vén rut ra ky luc.

= Bén canh do, dong tién vao théng qua Dau tu truc ti€p FDI cling ghi nhan murc thap ky luc.

Ngudn: CTCK BIDV (BSC)téng hop tir Bloomberg



.l Anh huéng tir dich chuy&n dong vén toan ciu & muirc Cao

Dong von
toan cau

—

p— — — — —

Tim kiém tai san
trd 4n

Lo ngai thuong chién leo thang, khién kinh té
toan cau suy thodi, tlr d6 roi bd cac 1op tai
san rdi ro nhu chirng khodn dé tim dén cac
kénh an toan nhu trai phiéu, Vang...

Rut khoi cac qudc gia bi anh hudng ndng bdi
thué quan dé tim dén cac qudc gia it bj tac
doéng hon va tham chi duoc hudng loi.

RQGi ro: Fll ti€p tuc rat rong

SSSSSSSSSSSSSSSSS

Ty gia
USD/VND



.l Anh huéng wéc tinh téi ting trwdng
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Gia dinh My ap thué 1én Viét Nam cao so v&i mat bang thi ting trwd’ng GDP Viét Nam bj anh hudng tir 1.5% - 2%.

Dir lieu thwong

U'dc tinh thwong mai 2026

Bi€éu thué& méd phéng wéc tinh

Udc tinh sw

Khéng thay déi

mai quan sat 2023

thuwong mai nam 2026

thay doi

1. Ugctinh thay doi trong xuat khau tur Viet Nam 117,645,893,849 51,526,154,820 45,158,396,446 -6,367,758,374
sang Hoa Ky (10%)
2. Uoc tinh thay doi trong xuat khau tir Viet Nam 117,645,893,849 51,526,154,820 29,514,205,054 -22,011,949,766
sang Hoa Ky (20%)

1. Estimated change in exports from Vietnam to United States

$118B (In USD)
Broadcasting teer ™" .. [ o
Equipment ;. BN \
$-10.2M qo2m [SRESERN ... &= oo RO
i $:375M =
/ ’ e ~ :;’:['i:"r'z KntWomer's.. | o m“::”
Udc tinh thay doi trong xuat A
khau tir Viét Nam sang Hoa $-193M 27 M ™ other Fumiture 2 =
K‘ 10% [ATRTY I
v (10%) Computers — w. $-118M
EEFT S
Seats
$-38.4M $-39.1m

I 3 ]
-1.038  -900M -800M -700M -600M -500M -400M -300M -200M -100M O
-1B

1. Textile Footwear $-1.03B

2. Knit Sweaters $-502M

3. Rubber Footwear $-467M

4. KnitWomen's Suits  $-408M

5. Non-Knit Women's Suits  $-375M

2. Estimated increase in exports to United States by competitors of Vietnam

China

(In UsD)

$3.02B

$37.5M

South Korea |ndia $361 M
SN = ((Carman Italy
$61.1M $240M Y iram
) Thailand uUnited KIngoam
Vietnam | $64.9M
alaysia Ireland anc
$-6.488 | ssagm ssasn
-6.48B -5B -4B -3B -2B -1B 0

1.China $3.02B
2.Indonesia  $437M
3. Mexico %361M
4. Bangladesh $250M
5.India  $240M

pan Mexico Canada

|||||||

$229M

Switzerland

$14m "

F11.4M

1B 2B 3.02B

Ngudn: CTCK BIDV (BSC)téng hop tir OEC
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.l TTCK Trung Quoc, Canada, Mehico phan rng vira phai v&i thong tin thué quan som 2024-2025 BSC 119
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Trump nhic d&n 3 nuérc trong nhiém ki méi 25/11/2024

T50 T-60 T30 77 T1 T0 T+ T+7 T+30 T+60 Now
8/27/2024 9/26/2024 10/26/2024 11/18/2024 11/24/2024 11/25/2024 11/26/2024 12/2/2024 12/25/2024 1/24/2025 1/31/2025
Canada 5.42%  -3.73%  -1.71% 0.13% 0% 0.23% 0.48%
Mexico 3.14% 0.52% 0.44% 0% 2.29% 2.00%
Trung Quéc -8.05% 1.10% 1.84% 0.11% 0% 0.34%  -0.40%
Trung Binh -0.37% 1.40% -0.01% 0.73% 0.69%
Trump ky sac Iénh dp thu€ trong nhiém ky méi ngay 1/2/2025; chinh thirc cb higu lyc tir ngay 4/2/2025
T-90 T-60 T30 77 T1 T0 T+1 T+7 T+30 T+60 Now
11/2/2024 12/2/2024 1/1/2025 1/24/2025 1/30/2025 1/31/2025 2/3/2025 2/7/2025 3/2/2025 4/1/2025 13/03/2025
Canada 0.22%  -3.15%  -0.25%|  1.08% 0%  -1.14%  -0.36%  -2.08% -3.24%
Mexico 1.15%  -1.55%  -3.31%  0.29% 1.64% 0% 1.08% 1.65%
Trung Quéc 0.66% 3.49% 3.11% 0.06% 0.00% 0% 2.26%
Trung Binh -0.24% 0.67% 0.61% 0.00% 1.75%

Trump dp thué Ién Trung Quéc lEn diu tién vao nim 2018
T-50 T-60 T-30 T-7 T1 TO T+1 T+7 T+30 T+60 T+90

The U.5. announces tariff imposition -1.57% 0.85% 0.54% 0% -3.39%
The LL5. continues to threaten tariff imposition 1.55% -1.23% 3.01% 0.47% 0% -2.53%
The LS. announces a 25% tariff 2.94% 4.85% 1.50% 0.74% 0% 0.00%
The 25% tariff takes effect 3.65%

Ngudn: CTCK BIDV (BSC)téng hop



.l Sau phién gidm manh VNindex thwé'ng tao ddy trong 1 tuan dén 1 thang véi cdc ma chi bao

BSC
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BANG TONG HOP DIEN BIEN DANG CHU Y KHI TTCK VIET NAM XUAT HIEN CAC PHIEN BAN THAO MANH TU 2014 - NAY

Phan loai giai doan Neay % Thay d6i To':ng GT GTGD!{hé’p Iénh KhE’i Iu'f_rng Di&n bign dang chi ¥ C8 phiéu dan dit sa‘u khi thi trrérng Thevi g.ifin thfo doi
(ty VND) (Ty VND) kh&'p 1énh tao day* hiéu suat
Sy kién dan khoan HD981 LRI -0.88% 2,862 2,428 128,293,230 :ls]/lg:/glc;n; dslaeumdgggg i/gzac\)(ljl'll?s?::llzr; iluacr;.:ﬁ n;i;n nins:: :;Taac:kaea'tydslzj 32";2 :E.t:m giao VIC, CTG, VCB, BVH, MBB 10/04/2014 -
(08/05 - 14/05/2014) ! ; ’ ! ! ! ! 27/05/2014
12/05/2014 -4,69% 1,607 1,467 94,224,400 dich (ngay 14/05/2014)
TTCK Trung Qudc ciing sut gidm manh khi Shanghai Composite gidm 8.49% vao ngay
24/08/2025 (Black Monday), ngay sau dé TTCK Hoa Ky giam -5.3% do |o ngai kinh té Trung
Lo ngai kinh t& Trung Qudc suy Quéc suy yéu. ' , 29/07/2015 -
giam + Ban thdo tai TTCK My 24/08/2015 -5.28% 3,105 2,898 166,417,080 Thi tredng trong nuwdce chiu ap lyc ty gid, dong von ngoai rat, lo ngai vé hé thdng ngan VNM, VIC, SSI, MBB, BVH 05/10/2015
(15/07 - 24/08/2015) hang -> Market chinh thirc tao ddy ngay sau 02 phién giao dich (25-26/08/2015), tuy nhién
xu hwéng sau d6 khéng cé nhidu di&n bién tich cwc khi kim tra lai viing ddy nay vao
T01/2016
Thi trirérng giam manh do 4p lwc ban théo tir cac thi trrdrng trén thé gidi do lo ngai tir FED
. o 6 thé tang 13i suat nhanh hon dur kién, tuy nhién TTCK Viét Nam hoi phuc lai sau 07 phién
Chién tranh thuong mai My- i i L o e
Trung va dong vén ngoai giao ?I!ch_, qua‘ trlnh‘ht_ml phuc_ bat d,au 1-:LI‘ 09/02/’2018_- 21{/02/2[318 o 25/01/2018 -
it khai TTCK Vigt Nam 05/02/2018 -5.10% 8,210 6,469 248,154,720 I.u’_uy_:7th! truong hoi phuc tang tro lai +99i) truac khi chinh thirc bugc vao dot Bear= Market MBB, CTG, VIC, BVH, VCB 23/02/2018
(25/01- 23/02/.2018) (t’?o dinh vé’o 10:11/04/20}8) do cude ciﬂe n)tranhﬂ,thl.rorng mai My -Trung‘r ap |I’,I‘C ty glé,
von ngoai rut khoi TTCK Viéet Nam. Chuoi giam diém trong Bear Market nay chirng kién
nhiéu phién giam tir 2%-3.8% - khéng cé nhitng pha gidm diém sbc trén 4%
09/03/2020 -6.28% 5,440 4,313 273,180,820
12/03/2020 -5.19% 5,075 4,347 311,344,630 Chudi giam diém sdu do dai dich Covid-19 bat dau ké tir dau T02/2020. Market chinh thirc 22/01/2000.
23/03/2020 -6.08% 4,707 3,189 223,310,850 budcvao Bear market sau phién gidm 12/03/2020 -> Market chinh thirc tao ddy vao phién FPT, VIC, VNM, CTG, 5SI 07/05/2020
o ) 30/03/2020 -4.86% 3,351 2,405 194,282,800 30-31/03/2020va bdt dau chu ky ting manh mé& sau dé
Giai doan Covid-13 27/07/2020 -5.31% 6,969 5,981 365,261,320
(T02 - T03/2020) Ny - " . . . ..
Thi trwerng diéu chinh giam manh hon 15% sau phién 19/01/2021 do ap lwc chot l&i vadon
19/01/2021 -5.11% 20,120 17,837 888,174,700 K3y Margin - dic biét 4p luc ban xy ra ngay trong dau phién sang. Bén canh d6, hé théng 18/01/2021 -
giao dich cé dau hiéu bat thuong -> Sau d6 09 phién giao dich Market tao day va bat dau FPT, MWG, TCB, VIC, MBB 17/02/2021
28/01/2021 -6.67% 18,241 15,651 669,631,000 dilén (29/01/2021)
tfélfr‘ll ;za\r:ébc?cifl:igit;gi; Ei:ry Bat dau chudi giam diém kéo dai trLl‘é’C:ié ke t|:.r khi tao dinh 07/04/2022 va xac nhan chinh e
trong-nl.rc.'rc 25/04/2022 -4.95% 21,915 19,546 653,206,600 thircbudc vé\'o Beat Market’sau‘dc') khoang 2 tuan. . ' VIC, CTG, VCB, VNM, SSI 29/11/2022
(T04-T11/2022) ->Market chinh thirc tao dédy vao 16/11/2024 (sau gan 07 thang)
H:i?éKnvt:g:gt:g gr'ri1‘:;’ctt:\ounegtgzn TTCK Viét Nam giam diém manh so vdi cac thi trearng khac khi mirc thué quan Hoa I(\‘f( ) )
j 03/04/2025 -6.68% 39,623 38,038 1,762,815,360 cong bo ap dung |2 49% - vugt xa cac dy bao va ky vong trurdc dé. Tam ly ban thao xuat Pang dién ra Pang dien ra

Viét Nam chiu mirc thué 46%
(Pang dién ra)

hién & hau hét cac thj trwdrng trong khu vire. 28/30 ¢6 phiéu VN30 gidm san

*Khodng thoi gian quan sdt: khi thi truding buwdc vao nhip didu chinh va phuc hdi tré lai it nhdt 50%, cé phiéu cé murc héi phuc tét nhéat trong ré VN30

Ngudn: Téng hop, BSC Research
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Thué suat Gia banh
Nganh . s dinh thué gia Nhan dinh cta BSC
trwdcdo e R
doi irng nganh

Gian tiép hoac chiu cac mirc thué suat khac

Thép 559 559 Trung  Thudc nhdm hang héa da mién trir nén khdng chiu anh hudng clia thué d6i (rng, BSC danh gia mirc
(o) (0]

lap dd tdc dong & mirc Trung |ap do méi trudng thué quan dang thay ddi nhanh.
o Trung  BSC danh gia thué dbi trng 46% sé khéng tao ra tac ddng dang ké. Xuat khdu hoa chat sang My
Hoa chat 0% 46% R o » P My L2 o\ pia
lap chiém ty trong thap trong tong xuat khau cua Viét Nam.
AL Gian tiép gay ap luc 1én ky vong KQKD cla nganh Tiéu dung -Bén 1& (d&c biét 1a ban |é cdc san pham
Ngan hang — Trung . R . DN S eme s > s L ) .
tidu dung n.a n.a 14D khong thiét yéu) va nhém nganh phu tro (gidy), tadc dong gidn tiép t&i stirc khoe tai chinh cta nganh

ngan hang (d3c biét vé tang trudng tin dung).

BSC danh gia anh hudng tiéu cuc trong ngan han 1én cac doanh nghiép xuat khau sam 18p cla Viét
Nam do ty trong xuat khau thj truérng My wdc tinh chiém 20 - 25% tong doanh thu. BSC cho rang

X ~ o/ _70, o/ _ 0, P A N
Sam lop 6% 7% 31%-32% Tieucuc  .¢ doanh nghiép c6 kha nang sé phai ha don gia gidm bién loi nhuan nhdm thu hat va chia
sé kho khan véi khach hang
Chiu tac dong tiéu cuc gian ti€p vi khodng hon 40% san lugng tiéu thu gidy la dén tir cdc doanh
Gidy n.a . Tidu cuc nghiép xuat khau dac biét la thuy san va dét may. Ngoai ra, nganh giay da trong tinh trang du cung

kéo dai gan 3 ndm dén nay, néu nhu cau suy giam s& anh huwdng rat I&n dén ca san lvgng tiéu thu 1an
bién lgi nhudn cta nganh.
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Thué suat Gia Banh
Nganh . ez dinh thué gia Nhén dinh cta BSC
trwdcdo e .
doi wrng nganh
Truc tiép
BSC danh gia anh huéng tiéu cuc trong ngan han lén cac doanh nghiép dét may do thi truong My
o/ _ A ? ~ 7 ~ ? 7 PN «n I s
Dét may 8% 46% Tiéu cuc chiém ty trgng r’at Io:n turong c?f_cau doanh’th.Lf cua.fac d.oanhAnghle‘vp Viét Na,m. !3$C.cho, rang cas )
11.6% doanh nghiép c6 kha nang phai ha don gia giam bién |¢gi nhuan nham thu hat va chia se khé khan vai
cac nhan hang.
BSC danh gia anh hudng tiéu cuc trong ngan han (ddc biét VHC), tuy nhién trong dai han, BSC danh
- 0 o " gia trién vong cla ca tra Viét Nam xuat khau di My 1a khéng qua tiéu cwc khi van canh tranh so véi cac
Thuy san 0% 46% Tieu cuc loai ca xuat khau vao My va cac doanh nghiép xuat khau di My bat dau da dang hoa thi trwdng sang
Chau Au, Trung Pong hay Trung Qudc.
BSC danh gia anh huéng tiéu cuc trong ngan han do xuat khau vao thij treong My chi€ém 50 — 70%
x A doanh thu xuat khiu cta cic doanh nghiép Viét Nam. Trong dai han, néu murc thué duoc gilt nguyén,
9 9 x A N R .
Go 0.6% 46% Tieu cyc du dia hdi phuc ctia d6 go ndi that Viét Nam s dén tir 18y thi phan cha Trung Qudc, da dang xuat
khau sang Chau Au, Trung Dong va cac nwdc MY la tinh khac,... nham gidm sy phu thudc vao MY.
BSC danh gia anh hudng tiéu cwc dén cac doanh nghiép FDI hoat ddng trong nganh cong
Bat dong san n.a a Tidu cue nghiép ché bién, ché tao von chiém tlr 60-70% tong von FDI dang ky hang nam. BSC cho rang
KCN ' ' "~ (1) dong von FDI cham lai trong nam 2025, xu hwéng dich chuyén sé dwgc dinh hinh tr cudi
2025 va (2) xu huwdng da dang hdéa chudi san xuat cla cac DN san xuét tiép tuc dwoc ddy manh.
BSC danh gid san lvong hang Container 6 rii ro sut gidm manh trén mdc nén cao cha nam 2024, do
Cang bién & Na s Tidu cuc thi trwdng My chiém gan 1/3 téng kim ngach xuat khau va 30% théng lwvong hang hod qua cac cang

Logistics

cla Viét Nam. Do d6, BSC danh gid mirc thué mdi anh hudng tiéu cwc dén nganh Cang bién, dic biét
tai cdc cum cang nudc sdu (do chd yéu khai thac tuyén dai di My).
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* Tac dong vi mo:

(@)

(@)

Thué 46% la mirc c6 thé dam phdn, va Viét Nam dang tich cuc tim kiém gidi phap, va mic thué khi dp dung nhiéu kha
nang s& thap hon murc cong bd hién tai (kich ban xau nhat)
Trong trudng hop dp dung, thi thué déi irng nhin chung c6 tdc dong dén FDI, cdc doanh nghiép xuat khau sang Hoa Ky, va

gian tiép tdi cdc nganh phu trg nhw KCN, logistic... va ¢ tac dong tdi ty gid, tang trudng GDP va dong vén FDI va Fll

e Tac dong dén TTCK:

(@)

(@)

(@)

TTCK cac qudc gia bi 4p thué trudc (Canada, Mehico) thudng 6n dinh lai sau 1 thang ap thué,

TTCK Viét Nam cling thuwdng 6n dinh va phuc hdi trong khoang 1 tuan dén 1 thang tir cac dot gidm diém 16n (2018-2024)
Chi c6 khodng 5.5% vén hda HOSE [a cdc Doanh nghiép cd xuat khau sang Hoa Ky

Ty trong xuat khau cling nhu mre dp thué cling dang khdc nhau, nén khéng thé danh déng tdc dong

Nha dau tw nén than trong, can dai lai ty 18 don bay, va tap trung vao cac doanh nghiép it chju tdc déng cta chinh sach

thué quan
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Bdn bdo cdo nay cla Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cdp nhiing thdng tin chung va phén tich vé tinh hinh kinh té vi mé ciing nhw dién bién thj triong chirng khodn. Bdo cdo nay khéng duoc
xdy dwng dé cung cdp theo yéu céu cta bat ky t6 chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén sir dung cdc théng tin, phén tich, binh ludn cia Bdn bdo
cdo nhw ld ngudn tham khéo trudc khi dwra ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo nay duoc dwa trén nhitng ngudn di liéu ddng tin cdy.
Tuy nhién BSC khéng dém bdo rdng cdc ngudn théng tin ndy ld hodan todn chinh xdc va khéng chju bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cta nhing théng tin duoc dé cdp dén trong bdo cdo ndy,
cling nhu khéng chju tréch nhiém vé nhitng thiét hai déi vdi viéc si¥ dung toan bé hay mét phén ndi dung cla bdn bdo cdo nay. Moi quan diém ciing nhw nhén dinh duoc dé cdp trong bdo cdo ndy dwa trén s
cdn nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhén dinh nay cd thé thay déi ma khéng cén bdo trurdc. Bdn bdo cdo nay cé ban quyén va la tai sén cla BSC. Moi hanh
vi sao chép, stra déi, in &n ma khéng cé sw ddng y cia BSC déu trdi ludt. Bat ky néi dung ndo cia tai liéu nay ciing khéng duwoc (i) sao chup hay nhén ban & bét ky hinh thirc hay phurong thire nao hodc (ii) duoc

cung cdp néu khéng dugc sw chdp thuén cta BSC.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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Ty trong hang héa xuat khau vao My tir Viét Nam

Xuat khau téi My (Ty trong) 2019 2020 2021
13.47% 13.25%

M4y vi tinh, san pham dién tl va linh kién 6.03% 9.86% 14.57%

8.24%

May mdc, thiét bi, dung cu phu tung khac 7.17%
13.52%

14.91%

Hang dét, may

bién thoai cac loai va linh kién 11.40% 14.50% 11.40% 10.07% 10.86% 8.15% 8.22%
GO va san pham gob 8.20% 8.69% 9.30% 9.11% 7.92% 7.53% 7.58%
Giay dép cac loai 12.25% 10.83% 8.17% 7.71% 8.79% 7.38% 6.93%
Hang hda khac 4.50% 4.91% 6.66% 5.92% 5.25% 6.54% 6.79%
Phuong tién van tai khac va phu tung 2.78% 2.77% 2.36% 2.56% 2.36% 2.97% 2.74%
San pham tlr chat déo 1.03% 1.12% 1.42% 1.92% 2.01% 2.23% 2.58%
Hang Thuy san 3.42% 2.40% 2.11% 2.13% 1.95% 1.61% 1.53%
Tai xach, vi, vali, mti va 6 du 2.78% 2.58% 1.65% 1.38% 1.68% 1.58% 1.51%
P06 choi, dung cu thé thao va bd phan 1.00% 1.53% 2.16% 1.63% 1.88% 1.69% 1.49%
San pham tir sat thép 1.06% 1.10% 0.81% 1.03% 1.08% 1.19% 1.11%
Sat thép céc loai 1.62% 0.51% 0.22% 1.41% 0.77% 0.88% 1.10%
May anh, may quay phim va linh kién 0.15% 0.16% 0.35% 0.49% 0.68% 0.98% 1.01%
Hat diéu 2.55% 1.68% 1.29% 1.09% 0.77% 0.91% 0.97%

Ngudn: CTCK BIDV (BSC)téng hop tir GSO, FiinProX



QI TAC DPONG VIET NAM: Hoat déng thwong mai (tiép)

Ty trong cdc mat hang nhap khau tir My cha Viét Nam

Nhéap khau tir My (Ty trong) 2017

May vi tinh, san phdm dién tl va linh kién

Hang hda khac 0.00%
May mdc, thiét bi, dung cu phu tung khac 10.79%
Thirc an gia suc va nguyén liéu 3.00%
Chat déo nguyén liéu 2.67%
Bong cac loai 12.61%
Hoa chat 1.47%
Hang rau qua 1.13%
Duwoc pham 1.48%
Phuwong tién van tai khac va phu tung 2.02%
Nguyén phu liéu dét, may, da, giay 3.81%
Pau tuong 3.54%
San pham hda chat 3.04%
GO va san pham gb 2.73%

2018

9.68%
8.20%
5.35%
3.52%
11.52%
1.39%
1.65%
1.03%
2.34%
3.24%
4.29%
2.51%

2.49%

2019

7.48%
7.87%
4.37%
5.75%
10.91%
1.34%
2.11%
1.13%
2.70%
3.29%
2.12%
2.50%

2.35%

2020

10.29%
7.57%
3.69%
4.99%
9.65%
1.13%
2.26%
1.81%
1.42%
2.74%
2.89%
2.72%

2.27%

2021

11.29%
6.49%
5.36%
4.05%
7.67%
1.75%
2.02%
2.61%
1.30%
2.65%
3.22%
2.97%

2.17%

2022

11.87%
6.69%
5.34%
4.79%
9.07%
4.69%
2.46%
2.60%
3.41%
2.93%
2.82%
3.01%

2.44%

2023

10.52%
6.65%
5.51%
5.19%
6.60%
4.94%
2.40%
2.84%
3.13%
2.64%
3.26%
2.55%

1.73%

BSC’

BIDV SECURITIES JSC

2024

10.46%
7.28%
6.73%
5.19%
4.51%
4.22%
3.60%
3.39%
3.36%
3.11%
3.07%
2.53%

2.14%

Ngudn: CTCK BIDV (BSC)téng hop tir GSO, FiinProX
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