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Piéu chinh mé&i cia Hoa Ky



Cong bo danh sadch méi cac nwéc dang phat trién

Ngay 26/07/2019 Ngay 10/02/2020 Thay doi

i
—
Sac lénh cua Van phong dai 25 nwée bi loai khéi
Tong thong dién Thwong danh sé(';h r-nién
Trump mai Hoa Ky triv,
Céi 6 tiéu chi phan (USTR) trong do co Viét
loai cac quoc gia Chinh thdre cong Nam

bé danh sach maoi



U'u d3i v&i cac nwdc dang phat trién

Hiép dinh vé L h3
Trg cap va Cac kl'rj:gl? ir?ér?g ( )
bién phap doi . 2
khang dang ké

SCM

@
CVD
Mirc de minimis tDU’rjg f{fgélg
doi v&i cac nudc r?] ap tue
dang/kem phat chong tro
trien cap

* V@i cac nuwdc phat trién, WTO quy dinh cidc Chinh phd chdm dirt diéu tra thué quan néu sé tién tro
cap dudi 2% gia tri so v&i quy dinh dwdi 1% vdi cac nudce théng thuwong.



Hoa Ky thay doi tiéu chi danh gia

Tiéu chi danh gia qudc
gia dang/ kém phat

trién

Pot 1998

Pot 2020

Viet Nam

1. GMNI binh quan diu

Dwai 59,386

Dwai S12,375

Khong thoéa man do GMNI/nguwn

M| nam 201 la 52,260

2. % thwong mai thé «=2% =<0.5% Tang kim ngach xuat khau cua Viét

gicri Mam dang chi€ém 1.25% t8ng kim
ngach xudt khau th& gidi. Bay la
tieéu chi vi pham theo USTR

3. ¥Y&éu t& phat trién =xa Ti l& tlr vong tré so  Khdng xét

hoi

sinh, ty 1& mi chir &
nguwdi Idmn, tudi tho

binh quan

4. Cac yéu 1o khac

La thanh wvién cdaa
cac td chirc nhw EU,

oeECD

La thanh wvién cdaa
cac td chirc nhw EU,

OeECD, G20

Khdng

Mgudbn: USTR



Viét Nam thudc nhém thu nhép trung binh thap
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2360

2017

Threshold July 2019/$ (new)  July 2018/$ (old)
Low income

Lower-middle

| 1,026 - 3,995 996 - 3,895
income

Upper-middle

| 3,996 - 12,375 3,896 - 12,055
income

Highincome  >12,375 > 12,055

Source: WorldBank, WTO

* Chisd GNI/ dau nguoi ctia Viét Nam con cach kha xa dinh mdrc nudce céd thu nhép cao.
» Néu xét trong cac nuwdc bj loai khoi danh sach mién trir dot nay, Viét Nam c6 GNI/capita thuéc nhédm

thap nhat.



Viét Nam bi loai do vi pham tiéu chi ty trong XNK

Quéc gia GNI/ capita 2018 %share of world trade (Export) %share of world trade (Import) Thanh vién

Singapore 58770 2.12% 1.87% A . A
Hong Kong, China 50300 2.92% 3.15% e Theo dir liéu tir WTO, Viét
Korea, Republic of 30600 3.11% 2.69% Nam dé VU’Q’t qua' han ml:l’C
Argentina 12390 0.32% 0.33% 0 . ?
Costa Rica 11520 0.06% 0.08% OECD O'SA’ t‘!:]e‘? quy dlnh Cua
Romania 11290 0.41% 0.49% EU USTR ve ti trong XNK trong
Malaysia 10590 1.27% 1.10% t6ng thuong mai thé gidi.
China 9460 12.78% 10.75%

Brelizil 9140 1.23% 0.95% ° Trong d'dt d'a'nh g|a' ném
Bulgaria 8860 0.17% 0.19% EU N PN

Montenegro 8430 0.00% 0.02% WTO 1998’ t,\leu ChI,.V? t.h\U'O’ng’
Kazakhstan 8070 0.31% 0.16% WTO mai khong phai la tiéu chi
Th;lailar;d 6610 1.30% 1.25% quyé't d’lnh khl xem Xét
Colombia 6180 0.21% 0.26% QECD . ? N ,

South Africa 5750 0.48% 0.57% dlnh danh Cua mOt nuoc
North Macedonia 5450 0.04% 0.05% WTO _ Re LA s 2
Georgia 4440 0.02% 0.05% WTO j> Su’thay dcl)l tieu ,Chl ph,an
Armenia 4230 0.01% 0.02% WTO anh dinh hudng chinh sach
Indonesia 3840 0.93% 0.95% thu‘o‘ng ma| Chét Ché hdn ija
MDIdU‘h"a 2980 0.01% 0.03% WTO h 7 h AN T

Ukraine 2660 0.24% 0.29% WTO chin quyen rump'

Vietnam 2360 1.25% 1.19%

India 2020 1.67% 2.59%

Kyrgyz Republic 1220 0.01% 0.03% WTO

Source: WorldBank, WTO
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Viét Nam bi loai do vi pham tiéu chi ty trong XNK

Share of World trade (Export)
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China United  Germany  Japan  Netherlands Korea,  Viet Nam
States of Republic of
America

2013 m2014 m2015 m2016 m2017 m2018
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11%

Share of World trade (Import)

3.15%
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America

H2013 w2014 m2015 m201e w2017 w2018

Source: WTO, BSC Research
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Anh huéng khéng truc tiép d

GSP BENEFICIARIES

Uruguay

Uzekistan
Vanuatu/
Venezuela, Bolivarian
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én Viét Nam

Cap nhat danh sach cua My khong anh
huwdng trwc tiép va dang ké dén Viét
Nam:

e Thay doi chi gidi han trong viéc ap

thué chéng tro cdp cha My ma
khéng anh hudng dén wu dii khac
cho cac nuwdc dang phat trién.

Danh sach cac quéc gia dang/ kém
phat trién la cdn cir dé xét huédng
Ché dd wu dai Thué quan phd cap
(GSP) tlr Hoa Ky. Theo cac diéu
khodn GSP, mdt s6 mat hang nhu
Dé&t may, Thay san, D6 g6,... c6 thé
khéng phai chiu thué nhip khau,
hodc thué thap hon mic MFN. Viét
nam khong hudng wu dai GSP nén
khong bi anh hudng.



Gia tri xuat khau sang thi trweéng My

Gid tri XK di M§ (Tr USD) Ty trong XK MY trén tong gia tri XK cta VN (%)
PARGEVIYy Urvsv)y )
70,000 | a0y 2A%
: 60,7282 ., | .
60,000 ! /28539, ' s 23%
50,000 : 47,529.7 : 22%
28,450 41,526 : 20w
40,000 : , ; 21%
| I 15%
30,000 I , 20%
! 1
10%
20,000 ” ! ! 19%
10,000 : 5% 18%
0 : : 0% 17%
2016 2017 I |
- XK My

Ngubén: GSO, BSC
* Gid tri xuat khau cua Viét Nam di My 2019 dat 60.7 ty USD (+28% YoY).

« Toc do6 tang trudng trong giai doan 2016-2019 dat CAGR 16.46%.

« Ty trong xuat khau di M§ ndm 2019 chiém 23% trong téng gid tri xuit khiu cha Viét Nam. Ty trong tang dot bién
nho Viét Nam duoc hudng loi tir chién tranh thuong mai gitta My - Trung.



Billions

Gia tri xuat khau sang thi trweéng My

Top 10 Hang hda xuat khau di My 2016-2019 (USD)
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Hang dét, may Dién thoaicidc Giay dép cdc May vitinh, sdn G& va sdn phdm May mdc, thiét Hang hdéa khdc  Phuong tién Tdi xéch, vivali, Hang thly san

loai va linh kién loai pham dién tir va go bi, dung cu phu van tai va phu  mi, 6, du
linh kién tung khéc tung
W 2016 2017 2018 m 2019 Ngui“)n: GSO, BSC

Ba mat hang xuat khau I&n nhat di My 2019 1a Hang dét may (24.2%), Dién thoai cac loai va linh kién (14.5%) ,va Giay
dép cac loai (10.8%).

Hang dét may co gid tri xuat khau I&dn nhat 2019 cda Viét Nam di My, dat 14,849.5 triéu USD (+8% YoY), trong dé
CAGR 2016-2019 la 8.4%.

Dién thoai cac loai va linh kién tang trwdng trong 2019 I3 8,896.6 ty dong (+64.3% YoY), trong dé CAGR 2016-2019 I3

27.4%.
Giay dép cdc loai tang trudng trong 2019 la 6646.8 ty déng (+14.2% YoY), trong dé CAGR 2016-2019 |a 14%.



Gia tri nhap khau sang thj trwedng My
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2016

 Gid tri nhap khau cda Viét Nam di My 2019 dat 14.3 ty USD (+12% YoY).

* Toc do6 tang trudng trong giai doan 2016-2019 dat CAGR 40.3%.

2017

mW My NK

« Ty trong nhap khau di My ndm 2019 chiém 6% trong tong gid tri nhap khau cda Viét Nam.

5%

2018

6%

2019

Ngudn: GSO, BSC
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Gia tri nhap khau sang thj trwedng My

Top 10 Hang nhap khau tr My 2016-2019 (USD)
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15
M4y vi tinh, sdn  Bodng cac loai May mdc, thiét Chatdéo  Thirc &n gia sic Nguyén phu liéu Phé liéu sit thép Phuong ti€én  San phdm héa Go va san pham

pham dién tirva bi, dung cu, phu nguyénliéu  vanguyénliéu dét, may, da, van tai khac va chat gd
linh kién tung khac giay phu tung
W 2016 2017 2018 m 2019 NguBn: GSO, BSC

Ba mat hang nhap khau I&n nhat tir My 2019 18 M4y tinh, SP dién t& linh kién (32.3%), Béng cac loai (23.3%) ,va
May moc, thiét bi, dung cu va phu tung khac (17%)

May tinh, SP dién t& linh kién c6 gid tri nhap khau I&n nhat 2019, dat 4,855 triéu USD (+59% YoY), trong dé CAGR
2016-2019 la 29.4%.

Bong cac loai tdng trwdng trong 2019 |1a 1,567.8 ty dong (+6.7% YoY), trong d6 CAGR 2016-2019 la 24.6%.

May mac, thiét bi, dung cu va phu tung khac tang trudng trong 2019 la 1,129.8 ty déng (+8.1% YoY), trong dé CAGR
2016-2019 la 2.6%.



Anh huéng dai han qua cac vu kién chéng tro’ cap

Bang 1 - Nhitng nwéc thanh vién WTO tién hanh kién chdng tro cap nhiéu nhat  Bang 2 - Nhirng nwére thanh vién WTO bi kién chéng tro cap nhiéu nhat

(tinh tir 1/1/1995 dén 31/12/2007) (tinh tir 1/1/1995 dén 31/12/2007)
Sdvu SO vu ap dung bién phap [SA vu bi kién Tén nuwacSO vu bi (SO vu bi ap dung bién phap
Tén nudc diéu tra chdng tro cap ra WTO kién chdng tro cap
Hoa Ky 82 49 15 AnDo 44 26
EU 46 23 1 Han 16 9
Quobc
Canada 21 11 0
Trung 14 3
Nam Phi 11 4 0 Québc
Australia 7 1 0 Italy 13 9
Tat ca cac thanh 202 119 01 EU 10 9
Vien W0 Thai Lan 9 3
Nguon: hitp /. wio.org Ngudn: http-fAivww. wio.org

* Theo thong ké ciia WTO, s6 luvong cac vu khi€u nai lién quan dén ludt chdng trg cép it hon nhiéu so vadi s6 cac vu
khi€u nai chdong ban pha gia.

 Tinh t&i thoi diém hién tai, Viét Nam chi méi ghi nhan 4 vu khiéu nai déu tir phia My va tat ca déu lién quan dén nghi
ngo ban pha gia (anti-dumping) mat hang thuy san.



Anh huéng dai han qua cac vu kién chéng tro’ cap

Table 3. Major Foreign Trading Partners - Expanded Trade Data

Bilateral Trade
Goods Surplus with Goods Surplus with cods Trad Services Surplus with Services Surplus with Services Trade
United States (USD United States (% of E{I..EDHII. s United States (USD  United States (% of (UsD Bil.,
Bil., Trailing 40) GDP, Trailing 40} Traili ﬂ;] Bil., Trailing 40)* GDP, Trailing 40)* Trailing 40)*
(1a) (1b) e (1d) (1e) (2f)
1c)
Economies with quarterly services trade data mmugh Qz 2019
Chima 401 3.9 B17 =37 =04 75
Mexico a3 10.0 B20 -7 -0.8 ot
Japan 69 18 221 -10 -0.3 a2z
Germany &7 2.3 184 (] oo (=]
Italy 33 2.2 79 B 0.2 24
Canada 21 1.7 613 -28 -2.2 101
India 21 1.0 93 i 0.2 55
Korea 20 1.6 136 -0 0.7 34
Framoe 19 0.9 94 -3 =01 40
Taiwan 1= 4.0 B2 -2 -0.4 18
United Kingdonn -4 -0.2 129 -13 -0L6 136
Singapore -4 -1.6 58 -13 -4.8 3z
Brazil -0 -0.7 73 -21 -1.5 313
Metherlands -24 -3.5 79 -6 -0.9 32
HDI‘IE Knng =29 =103 39 -3 -0.9 24
Ademo @ Euro Area 156 1.6 538 -34 =03 292
Economies with annual services trade data through 2018

Ireland 50 17.4 69 =29 =717 &8
Vietnam ar 24.6 67 -1 -0.5 4
Malaysia 26 g.5 51 -1 -0.4 5
Switzerland 22 4.2 [ -18 -2.5 Bl
Thailand 19 4.9 45 1 0.2 7
Belgium -14 -3.5 52 =1 =01 11

Lowrce: US. Census Bureau, Bureau of Economic Analysis

*Quarterly services data is through Q2 2019. For trading partners where guarterly bilateral services trade data are not available, annual services data
through 2018 is used. Services data is reported on a balance of payments basis (not seasonally adjusted), while goods data is reported on a census basis
[mot seasonally adjusted).

Source: BEA, US Treasury Department

Tang trwdng xuat khau
Viét Nam vao thi trwong
My tang manh, thang
du thuong mai lot trong
top cdc nuwdc co gia tri
|&n nhat xuat khau vao
thi truong MY. Viét Nam
s& ti€p tuc nam trong
tAm ngdm trong thoi
gian toi.

Diéu kién huwdng uwu dai
“mién trl” it nén cac
mat hang tang trwong
cao nhu thay san,
nhém, thép ding trudc
nguy co kién trg cap va
pha gia.



Mot s6 van dé can lwu y

Thay d6i nay khéng nham truyc ti€p vao Viét Nam. Chinh quyén tong thong Trump da nhiéu
lan bay to su bat binh v&i nhitng diéu khoan mang tinh chat ho trg cia WTO véi cac nudc
thanh vién.

Trong dai han, viéc ra khdi danh sach nay cé thé day cac nudc bi loai bd vao tinh thé nhay
cam trong van dé giao thuong vdi My. Riéng doéi vdi Viét Nam, trong trudng hop My thuc
day viéc dam phan va ki két lai hiép dinh thwong mai song phuong, ho s& cé nhiéu don bay
hon.

Thoi diém bau c&r TT tai My.

Mot s6 nwdc da tu nguy‘én tir bd quyén dinh danh [a nuwdc dang phéat trién: Brazil, Pai Loan,
Han Quéc, Singapore nham phuc vu cac cudc dam phan thuong mai trong twong lai.

Trung Quadc, ,,?l:n bo, Léo,,Cuba, Oman, Pakistan, Campuchia, Bolivia, va Venezuela dan ching
cac nguyén tac WTO, khang dinh quyén dugc doi xir khac biét:

Trung Qudc cho rang quyén dinh danh nwdc dang phat trién cla ho 13 chinh dang. Do vay,
nuwdc nay khdng cam két vwot qud kha nang nudc dang phat trién + khdng tr bd quyén loi
hop phdp v&i tv cdch nuwdc dang phat trién .



hinh sach cua

: Tac dong dén nhom nganh
oa Ky



Anh huwéng ddi véi nganh Dét may

* MV 13 thi treong xudt khdu dét may I&dn nhat cla Viét Nam: nam 2019, kim ngach vao My dat
14.8 ty USD (+8.4% YoY), chiém 45.2% téng kim ngach nganh.
 BSC cho rang viéc My loai Viét Nam khdéi danh sach cac quéc gia dang phat trién chua co tac dong
dang ké ddi védi nganh Dét may vi:
+ Do Viét Nam khéng nam trong danh sach duoc hudng Thué wu dii phd cip (GSP) nén Viét
Nam khoéng bi thiét hai trong su kién nay. Hién tai, nhém san pham dét may chd luc (HS code
60/61/62) hién dang chju mic thué tlr 5% — 20% (nguodn: Otexa)
+ Tuy nhién, ching t6i lvu y rang D&t may Viét Nam ding th& 2 vé thi phan (14.8%) xuat khau
vao MY, BSC lo ngai rang nganh dét may sé bi chd y khi tinh hinh nhay cadm hon.
Ty trong xuat khau vao My cdia 1 s6 doanh nghiép: MSH (60% trong 2018), TNG (30% trong 2018)

Source: Bloomberg



Anh hwéng ddi véi nganh Thay san

* MV la mét trong thi trwong xuat khau thdy san Ién cda Viét Nam: nam 2019, kim ngach vao My
dat 1.47 ty USD (-9.5% YoY), chiém 17.2% toéng kim ngach nganh.
* BSC cho rang viéc My loai Viét Nam khdi danh sach cac qudc gia dang phat trién chua cé tac déng
doi véi nganh Thay san vi:
+ Do Viét Nam khdng nam trong danh sach duwgc hudng Thué wu dii pho cip (GSP) nén Viét
Nam ciling khéng bi thiét hai khi bi loai khdi danh sdch cdc qudc gia dang phat trién.
+ Dong thoi, mat hang thiy san chu luc (tdbm, ca tra) chiu mdc thué Chéng ban pha gid do Bo
Thwong mai Hoa ky quyét dinh theo tirng nam v&i co ché riéng. Hién tai, POR 15 so bd doi voi
cd tra la 0% toan quoc va POR 13 chinh thirc d6i vdi tom la 0%.

Ty trong xuat khau vao My ctia 1 s6 doanh nghiép: VHC (68% trong 1H.2019)



Anh hudng ddi véi nganh Sim 16p

e Viét Nam nam trong s& nhirtng nudc xuat khau 16p xe sang My. Ndm 2019, xuat khiu sang My
tang +31.9% vé lvong, +25% vé tri gid, chiém 65% tong kim ngach xut khau sdm |6p Viét Nam
(nguén: Trademap).

* Né&u Viét Nam bj loai ra khéi danh sach cdc nwdc dang phat trién thi thué xuat nhap khau sdm
16p vao thi trwdng My van sé van gitr nguyén (do mat hang sdm 18p khong duoc hudng loi thué
xuat tr GSP). Ngoai ra, Lop xe Trung Qudc xuit sang My van dang ap thué chéng ban pha gid
35% (cao hon Viét Nam — 10%).

BSC cho rang cdc DN nganh sdm 16p VN van dang cé wu thé hon Trung Qudc va khdng anh huéng
b&i su kién nay trong ngan han.

* Doanh nghiép dang chu y: DRC - ty trong xuat khau cdia DRC la 68%, trong dd xuat khau sang thi
trweong MYy chiém 28% san lwong Radial.



Anh hwd'ng doi véi nganh Logistics

* Tac dong gian ti€p nhung khong dang ké trong ngan han:

o Xuat khau hang hda sang My chiém 11.9% téng kim ngach xuat nhap khau cda Viét Nam nam
20109.

o Hau hét cdc mat hang xuat khau chinh (dién thoai, linh kién dién tl, thiy san, dét may, da giay,
thép ...) déu duoc xép vao nhdm hang nhay cam va khong dwgc hudng wu d3i vé thué.
—Anh hudng trudc mat |a chua dang ké.

Tuy vay van can theo ddi trong dai han.

Cac c6 phiéu can lvu y:
Nganh cang bién: GMD, VSC.
Nganh hang khong: ACV, SCS.



Anh huwéng d6i véi nganh VLXD (Vicostone)

* Tang rdi ro bi diéu tra chdng tro cip va ban pha gia do (1) Viét Nam nam trong TOP 5 nha xuat
khiu sdn pham da thach anh nhan tao (quartz) sang My trong ndm 2019, sau Trung Qudc, An
Do va Tay Ban Nha (tinh theo gid tri CIF); t6c d6 tang trudng gid tri xuat khau sang My 2014-
2018 1a 26.3% CAGR va mac du cd gidm vé dudi 10% trong nam 2018 nhung gia tri xuat khau
lai tang 1én gdp doi trong 2019 khi Trung Qudc bi ap thué chéng trg cap; (2) My tirng manh tay
ap thué chdng tro cap 34.38% - 178.45% lén san pham da thach anh nhan tao nhép khau ti
Trung Quéc sau khi nha san xuat hang dau la Cambria khd&i kién (phan quyét chinh thirc ngay
23/05/2019).

e Thi trwong My dong gép 66% doanh thu ctia VCS trong nam 2018, do doé trong trudng hop bi
ap thué chdng tro cap thi sé anh huwdng dang ké dén KQKD cla cdng ty.



Bao cao tuan:https://www.bsc.com.vn/Report/ReportFile/2361027?key=21

Bdo cdo thang: https://www.bsc.com.vn/Report/ReportDetail /2316027

Bdo cdo Corona: https://www.bsc.com.vn/Report/ReportDetail /2306330

Bdo cao Corona 2: https://www.bsc.com.vn/Report/ReportFile/2333573?key=26

Bdo cao Doanh nghiép khac: https://www.bsc.com.vn/bao-cao-phan-tich/danh-muc-
bao-cao/0

Bao cdo L3i suat: https://www.bsc.com.vn/Report/ReportFile/2246434
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The information, statements, forecasts and projections contained herein, including any expression of
opinion, are based upon sources believed to be reliable but their accuracy completeness or correctness
are not guaranteed. Expressions of opinion herein were arrived at after due and careful consideration
and they were based upon the best information then known to us, and in our opinion are fair and
reasonable in the circumstances prevailing at the time. Expressions of opinion contained herein are
subject to change without notice. This document is not, and should not be construed as, an offer or the
solicitation of an offer to buy or sell any securities. BSC and other companies in the BSC and/or their
officers, directors and employees may have positions and may affect transactions in securities of
companies mentioned herein and may also perform or seek to perform investment banking services for
these companies. This document is for private circulation only and is not for publication in the press or
elsewhere. BSC accepts no liability whatsoever for any direct or consequential loss arising from any use
of this or its content. The use of any information, statements forecasts and projections contained herein
shall be at the sole discretion and risk of the user. No part of this material may be (i) copied,
photocopied or duplicated in any form by any mean or (ii) redistributed without the prior written
consent of BIDV Securities Company (BSC).
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