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R et eas o s Tong théng Trump théng bao mirc thué "ddi (rng" vdi tat ca déi tac L w
2/4/2025 Thong bao “Ngay Giai Phong thurong mai, dao déng tir 11% dén 50% Toan cau
, , . N . . . ~ 7 ~ o ~ ~ ~ b N ~ ~ ~ 2 ~ b . .
3/4/2025 Ap thué nhap khau 6 t6 va phu tung MAy ap thg? 25% len o,to va phu tung nhap khau de bao ve nganh Toan cau
cOng nghiép trong nudc.
~ . ~ 7 ~n ~n Ve Ve . 7 ~ AY 0 _ 0
My 4p thué chéng ban pha gid sobo | L0 11W0Ng mai My ap thue chong ban pha gia so bo tr 40%-88% .
4/4/2025 Vi thép bhi Viat Nam len thép phu Viét Nam; quyét dinh cudi cung du kién vao ngay Viét Nam
P phuvIe 18/8/2025.
Ap thué& 10% vdi tat ca cac doi tac thuong mai (tri Trung Quéc, Vi
5/4/2025 Thué 10% toan cau c6 hiéu luc murc thué tang lén 145%) nhu la bién phap hoan thi hanh chinh Toan cau
séach thué "doi ing".
5/4/2025 Thué déi irng c6 hiéu luc Thué "déi i'ng" ctia My chinh thirc ¢ hiéu luc vao nira dém Toan cau
My thong bao tam hoan 90 ngay thué T?m.tAhdl dinh chi mdrc thye cao ho’n\v.o’|.hofn 75 gquocgla, b’ao gom Viét Nam va hon 74
9/4/2025 . X ~ ca Viét Nam, trong 90 ngay; trong th&i gian nay ap dung murc thué o .
doi &ng (trir Trung Quoc) ., R quoc gia khac
giam con 10%.
N " ) . MY tang thué nhap khau déi vdi hang Trung Quéc lén mirc dinh
11/4/2025 I[\g:: \r/lah;rjung Quéc leo thang ap thue 145% (bao gom ca hang lién quan dén fentanyl), trong khi Trung Trung Quéc, My
Qudc dap tra bang murc thué lén t&i 125% déi véi hang héa My
My mién thué déi vdi dién thoai, may | My mién thué déi véi dién thoai théng minh, may tinh xach tay, chat
12/4/2025 tinh va linh kién dién t& quan trong ban dan va céc thiét bj dién tf lién quan khoéi mic thué 10%-145% Toan cau
khoi thué doi ing duoc ap dung dudi thdi chinh quyén Trump.
A L e aa R , B trudng Nguyén Hong Dién va Dai dién Thuong mai My Jamieson
23/4/2025 :ﬂiﬁj’:amai'\:gnkhdmg:g damphan |} "5 eer chinh thitc khai dong vong dam phan dau tién nham giai Vit Nam, My
gme gp g quyét van dé thué My va cai thién quan hé kinh té.

CTCP CHUNG KHOAN DAU KHi

Nguédn: PSI téng hop

Trudc ‘Bic Tuong Thué’ 20%
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Bam phan thus déi dne Viat—Md tién B Cong Thuong Viét Nam théng béo dat tién bd dang ké trong dam
1/5/2025 amp gVIeTY phén véi M nham gii quyét van dé thug d6i ing va caithign quanhé | ViétNam, My
trién tich cuc .
thuong mai.
12/5/2025 My va Trung Quéc déng y giam thué Hai nudc théng nhat giam thué tir 145% xudng 30% vdi hang Trung Trung Quéc,
doéi ing 115% trong 90 ngay Quadc, va tir 125% xuéng 10% vdi hang My. My
19/5/2025 | onghaidamphanthue VISt-Mytai | .o N2 va My bat dau vong dam phan thit hai vé thus. Viét Nam, My
Washington
7 ~ 0 740 7 ~ o O ~n 2> e . e 2 7
93/5/2025 Trump de, doa i\p thu\ef 25 A) vo’|~ Trump doa gp tvhue ,25 %o VO |thone kh,ong S?n xgat t?l My; canh bao Toan cAu
iPhone san xuat ngoai nuéc My Samsung, gia tang ap lu'c chudi cung Ung toan cau cua Apple.
A e . . Viét Nam thé hién cam két v&i My vé chudi cung iing, ky 5 bién ban ghi
362025 | VitNamvaMykyloatthoathuan | o i ais khoang 2 ty USD tai lowa, bao gom khoang 800 triéu USD Viét Nam, My
chudi cung ing " R x. ., PR )
déau tu vao chubi cung ing thu'c phadm va néng san
" ~ R e Viét Nam sé chiu murc thué 20% cho moi hang hda dua vao My va chiu
Tong thong Trump thongbao Myva 1 . +,1& 409% d6i véi hang héa trung chuyén. D6 Lai, Vit Nam sé trao
2/7/2025 Viét Nam dat dugrc thoa thuén vé 1ue 477 CUIVOI Nang hoa trung chuysn. Bo17al, VISt Nam Viét Nam, My
thu& auan cho My quyén tiép can toan dién vao thj trudng cua minh. N6i cach
q khéc, s& “md cira thi truding cho Hoa Ky,

Ngudn: PSI téng hop

Nhin chung, PSI cho ring tinh hinh van con thach thirc nhuwng ndm trong ngudng c6 thé kiém soat khi muic thué nay khong
qué thuan loi cling khéng qué toi té. Mac du cao hon muitc hién tai la 10%, nhung van thap hon dang ké so véi mic 46% trudc
dé. Biéu nay cho thay Viét Nam da tranh dugc kich ban xau nhat. Tuy nhién, (1) Mdc thué 20% sé duoc ap dung cho tat ca
hang hda “San xuat tai Viét Nam”, hay sau nay sé co su phéan biét va muc trung binh & 20% cho Viét Nam; (2) Mdc thué 20%
sé |4 tdng cong hay bd sung trén cac murc thué hién hanh; (3) Thé nao dugc dinh nghia la "transshipment® va bao nhiéu phan
tram gia tri tr nwdc thr 3 sé bi danh gia la “transshipment”. Do dd, ching t6i nhan thay viéc thoa thuan 20% cla Viét Nam cé
phai (& k&t qua tuong ddi tdt hay khdng van con (& mdt diu hai, va sé can thém thong tin chi tiét hon dé danh gia cu thé hon.

CTCP CHUNG KHOAN DAU KHi |am Truéc ‘Birc Tudng Thué' 20%
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Tac dong cua kich ban thué quan déi rng 20% dén xuat khau cta Viét Nam nam 2025

Tang trwéng
2024 (% so voi
cung ky)
Nhoém hang chinh

Gia tri xuat Ty trong trong tong

Thué suat trung binh Tac dong du bao ctia thué ddi irng dén xuat

khau (tyUSD) XK sang My (%) (%) khau (ty USD / % gia tri xuat khau)

Téng kim ngach xuat khau hang

héa sang My nam 2024 119.5 23.18 11.6 Giam 5-7 ty USD (so v&i binh thuong)

1. Mdy tinh, dién tc va linh kién 23.20 19.42 36.33 115 Giam 1.4 ty USD (x&p xi 2.4%)

2. May moc, thiet bi, dung cu 22.05 18.45 21.16 11.4 Giam 1.3t USD (x8p xi 3%)

phu tung

3. Dét may 16.15 13.52 11.66 17.5 Giam 0.9 ty USD (x&p xi 2.8%)

4. Dién thoai va linh kién 9.82 8.22 24.28 1.5 Giam 0.6 ty USD (x&p xi 1.1%)

5. G6 va san pham gb 9.06 7.58 23.98 12.3 Gidm 0.5 ty USD (x&p xi 3.9%)

6. Giay dép 8.28 6.93 15.67 22.6 Giam 0.5 ty USD (xdp xi 2.4%)

t7u :ghuo’ng tien van taiva phy 3.27 2.74 13.56 28.1 Giam 0.3ty USD (xdp xi 9.1%)

8. San pham nhua 3.08 2.58 42.43 14.6 Giam 0.2 ty USD (x&p xi 3.5%)

9. Thiy san 1.83 1.53 17.60 10.7 Giam 0.2-0.33 ty USD (x&p xi 15-18%)

10. Tdi xach, vali, m, & 1.80 1.51 17.59 14.9 Giam 0.1 ty USD (x&p xi 2.8%)

11. S4t thép va san pham tir sat Téc dong tiéu cuc, dac biét v6i thép ma (chiém

thép 2.65 222 31.86 50 14.6% kim ngach xuat kh3u thép Viét Nam)
Nganh phu tr¢

12. Logistics Bi anh huéng tiéu cuc do thuong mai giam, kéo theo

nhu cu logistics giam

Khéng dang ké; tuy nhién, doanh nghiép FDI c6 thé
13. Khu cong nghiép da dang héa dau tu hodc md rong san xuét tai cac
nudc cé thué thap hon Viét Nam trong trung han

Nguén: BIDV, PSI téng hop

Ngoai ra, theo wéc tinh clia mét s0 t chire, mire thué doi rng khodng 20% c6 thé khién Viét Nam chiu thém toi
50 ty USD thué bb sung trong ndm 2025.

CTCP CHUNG KHOAN DAU KHi uéc ‘Birc Tuong Thué’ 20%



DONG VON FDI KHO DICH CHUYEN O AT ,,E,,,g,m

Gan nhu toan bd kim ngach xuét khau san pham dién t&r déu dén tir cdc doanh nghiép FDI, cung v&i khoang 90% may moc va
thiét bi, va 80% da giay. Sdu mat hang nay chiém 63% tong kim ngach xuét khau cua Viét Nam.

Ty trong xuéat khau FDI (%)

D6i vGi nhém dién tlr, néu thué quan theo

nganh dugc ap dung, thi kha nang canh

tranh cua Viét Nam so vdi cac quéc gia

khac kho bi suy gidm, gid dinh rdng céc

96,3% muc thué twong duong dugc ap dung trén
toan khu vuc.

Dién thoai va linh kién 7%

May tinh, san pham dién va linh kién

87.0% Hién tai, mc d6 ndi dia hda clua nganh
Dét may va giay dép (a kha thap nén cé
thé sé phai chiu mic thué cao. Tuy nhién,
2 nganh nay khéng nam trong chién lugc
tai cong nghiép hda noi dia (onshoring) cua
71.3% My. Do d6, thué quan ép l&én céac nganh nay
c6 kha nang sé dugc dam phan dé ha
thap.

Méay méc va thiét bi

Giay dép 79,2%

Téng toan bd khu vwe FDI

Dét may 59,4%

Do dé, chuing t6i ky vong rang trién vong

G5 vasanphamtr g3 (|GG 5.1 FDI ctia Viét Nam sé chi cham lai trong
ngan han va cé nhiéu tin hiéu tich cuc
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100% trong dai han.

Ngubn: FiinPro -X, PSI téng hop

CTCP CHUNG KHOAN DAU KHi Truéc ‘Birc Tuong Thué’ 20%
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Du ¢6 lo ngai rang Trung Quéc chuyén huéng dau tu sang Viét Nam dé tranh thué tir My, dit liéu cho thay khdng cé su thay doi
cau trdc trong nhém 5 ngudn FDI l&n nhat cda Viét Nam — Trung Qudc van & cubi danh sach sau Singapore, Han Quéc, Nhat
Ban va Hong Kong.

Trong 5 thang dau nam 2025, FDI cam két va giai ngan déu kha quan, vugt ky vong. Dac biét, dong vén tir My tiép tuc tang
manh, ndi bat 1a du én 1,5 ty USD clia Trump Organization tai mién Bac, cung k& hoach phét trién tai TP.HCM.

BIDV Research du bao FDI cam két tang khoang 10% nam 2025, gidm nhe nam 2026. Tuy nhién, téc d giai ngan FDI cé xu
huéng cham lai, giam tir 9,3% (2024) xuéng khoang 5% vao nam 2025 trudc khi tang nhe trd lai 2.9% vao nam 2026.

Dong von FDI tir cac nuéc vao Viét Nam Von FDI dang ky va thu'c hién & Viét Nam
(ty USD) (Ty USD)
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2025 mmmmm \/Gn thuc hién
mmmmm Singapore mmmmmm NhitBan s Trung Quéc My m— \/On dang ky
Han Quéc Hong Kong mmmmmm Dailoan e= e= T8ng - @ -- Ty l& tang trudng giai ngan von FDI (YoY)

Ngudn: B6 ké hoach — déu tw,, BIDV Research, PSI téng hop

CTCP CHUNG KHOAN DAU KHi m Truéc ‘Bic Tuong Thué’ 20%



TANG TRUONG GDP CO THE CHAM LAI "

Chung t6i cho rang kha nang tang trwéng GDP dat duwéi 90% ké& hoach la kha cao. Theo du’ bao cua Ngan hang BIDV, ting
trudng GDP ndm 2025 sé giam xuéng muic 6.5% (tir mic 6.7% trong bao cdo thang 12), do tac dong tiéu cuc tir thué quan cao
hon doi v&i can cén thuong mai rong.

Tuy nhién, du’ bdo GDP ndm 2026 duo'c nang lén 6.2% (tir 5.7%), nho cac yéu to tich cuc tir chinh sach tai khoa, tién té, cai
cach bd may hanh chinh va nha&n manh vai trd khu vuc kinh t& tu nhan — nhitng yéu t8 sé hé trg tiéu dung va dau tu.

Dw bao tang trwdng GDP cuia sau nén kinh té lon &

Doanhsé _, . . . Tang Pong Nam A trong giai doan 2025-26 ctia mot sé t6 chirc
Ky  CPI(%) banlg Sonxuat Xuat = NR3P oy ing AR O
CN (%) khau (%) khau (%) ’ :
% GDP (%
(%) (%) 6 . 5.8 6,1 5.8 6.1
52
2Q25F | 3.48 9.7 10.3 17.2 16.9 7.1 > 40
4 i
3Q25F 3.56 9 6.3 -0.7 2.7 6.1
3 -
4Q25F 3.54 10.3 6 1.7 3.3 6.2 9
1Q26F 3.27 8.3 5.7 -1.3 0.3 6 1 4
2Q26F 3.27 8.7 4.7 -4 -2.3 5.8 0 A
2025 | 2026 | 2025 [ 2026 | 2025 | 2026 | 2025 | 2026
3Q26F 3.17 11.3 6.3 5.7 7.7 6.4 ADB Worldbank IME OECD
E Indonesia mMalaysia Philippines
4Q26F 3.33 11.3 7.3 8.2 9 6.7 m Singapore ® Thailand Viet Nam

Ngudn: FiinPro -X,, BIDV Research, PSI téng hop

CTCP CHUNG KHOAN DAU KHi Truéc ‘Birc Tuong Thué’ 20%



AP LUC TY GIA "

Di&n bién ty gia USD/VND va DXY tir 2024 t6i nay Ty gida USD/VND da tang (én khoang
115 26.500 26,200 vao dau thang 7/2025 (tang 2.8%
110 26.000 tr dau nam), trong khi ty gia tu do cham
25.500 ~ , ~ R
105 25.000 ngudng 26,235, mu'c cao nhat trong nhiéu
100 24.500 nam trd lai day.
24.000 5 , R , .
95 23.500 Du trit ngoai h6i ctia SBV hién chi con
Y izzzzszszszncecggs 0 khoang79ty USD. Trong bSi canh Hoa Ky
S S 88§ I I IS8 888N lién tuc géy ap luc thuc ép Viét Nam hanh
§ §9 3333339383388 gggd N o .
T e ¥ v on 0o g o d - a0 F W onN dong can dbi lai thvong mai song phuong,
DXY (L) ——USDVND (R) diéu nay dat ra thach thire doi véi nguon du
trlt ngoai hoi do Viét Nam c6 kha nang phai
P ek bututsdl  tang cudng nhap khdu hang héa tir My
China 3281.7 trong thaoi gian dai.
970.8 R . N ..
Taiwan 582.8 Theo du bao ciia mot sd to chire, ty gia
India 580.7 ~ 2 P N
e ong. Chin s80.7 USD/VND sé& & mic 26,600 VND vao
. 388.5 cudi nam 2025 va 26,800 VND vao nam
Singapore 363:2 2026, dO rl:” ro thU’dng ma| g|a téng Vé nC'YI

Thailand 226.4
Indonesia 136.6
122.8
Malaysia 109.8
Philippines 88.1
Vietnam 79.0
66.6

long tién té lién tuc.

Ngudn: Bloomberg, PSI téng hop

CTCP CHUNG KHOAN DAU KHi Viét Nam Trudc ‘Bic Tuong Thué’ 20%
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PINH GIA THI TRWONG HAP DAN

P/E VN-Index
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Du chi s6 VN-Index da bat tang hoi
phuc manh l&n mic cao nhat ké
tlr ddu ndm téi nay chi s6 van duy
tri & mic P/E = 14.16, thap hon
mu’c P/E trung binh 10 nam.

---------------------------------

Lo ngai lan song tang lai
suat toan cau va siét chat
TPDN (P/E=11.13)

1/4/2022  1/4/2023  1/4/2024  1/4/2025

Nguédn: Bloomberg, PSI téng hop

rude ‘Buic Tuong Thué’ 20%



DU BAO THI TRUONG

Chish VNINDEX-1D = 01381 64 H136239 L1377.06 C1381.96 263 (-0.19%)
v
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Théng 7 |a thdi diém mua Bao cdo KQKD
Quy 2/2025, cung vGi doé vao ngay
02/07/2025, tdng thdng My da théng béo
dat duogc thoa thuan mic thué déi ing
20% cho hang héa xuét khau tir Viét
Nam.

Chung t6i cho rang trong ngan han, viéc
Viét Nam dat dugc thda thuan thuong
mai véi My va muc ap thué 20%, tam ly
cac NDT kha lac quan du mirc thué bi ap
dung cao han nhung so véi nén mat bang
chung clia thé gigi thi thi truong Viét
Nam van cé tinh canh tranh cao. Chi s&
VN-Index sau khi tich liy ngan han trong
1-2 tudn dau thang 7 sé bt pha va
huéng én chinh phuc dinh cao 1,400
diém. Vung hé trg hién tai ca chi s6 &

vung 1,345 - 1,375 diém.

rude ‘Buic Tuong Thué’ 20%



PHAN HOA GI'A CAC NHOM XUAT KHAU "

% Ty & nhap khau theo nhém nganh % Ty L& xuat khau theo nhém nganh
G6 va san pham gb [

Hang thay san o

Pién thoai

Dét may

May méc, thiét bi

]
]
Hang héa khac N
I
]

May vi tinh, san pham dién tr

Ngubn: Cuc Hai quan, PSI téng hop

Viét Nam c6 thé phai chiu mirc thué 20% va hang hda trung chuyén tlr nuwdc thi ba qua Viét Nam sé phai chiu
murc thué 40%.

=> Tuy chwa cé mirc thué chinh xac véi tirng méat hang cu thé nhung sé cé sw phan héa ro rét giira cac
nganh hang xuat khau, trong d6: Cac nganh c6 kha nang tu’ chl nguyén liéu tét hon nhiéu kha nang sé dugc
hudng mic thué thap hon vi du nhu thdy san va gb c6 thé sé trd thanh nhitng bén hudng loi tuong di.

CTCP CHUNG KHOAN DAU KHi m Truéc ‘Bic Tuong Thué’ 20%



MUC DO ANH HUONG CUA NHOM NGANH "

* Céc nhan dinh danh gid dugc dua ra trong bdi canh, mic thué chinh xac vdi ttng mat hang chua dugc cong bo ro chi tiét

Tac dong Panh gia

My chi€ém ~40% xu&t khdu dét may nam 2024, ngoai ra dét may la mot trong nhirng nhém nganh

Dét ma Cao A A e L e I, , R
j y co ty lé ndi dia hda thap hon so vdi nhieu nhdm nganh.

My chi€m 18% gia tri xuat khau thiy san nadm 2024. Thay san chiju tac dong truc ti€p khi 4p thém
Thuy sén muc thué mdi, tuy nhién, cdc san pham xuét khau cé ty L& ndi dia héa cao han nhu thdy san sé
duoc hudng murc thué thap hon.

My chiém 55.4% xuat khau gb nam 2024. G ciing chiu tac dong truc ti€p tir cadc muc thué quan
mdi, tuy nhién, véi ty l& ndi dia hda cao hon, gb dugc ky vong chiu mirc thué thdp hon nganh hang
khac.

@
On

Dich chuyén dong vén FDI. Tuy nhién, di liéu cho thdy khong cé su thay doi cau trac trong nhém
Khu cong nghiép 5 ngudn FDI l&n nhat cha Viét Nam - Trung Quéc van & cubi danh sach sau Singapore, Han Quéc,
Nhat Ban va Hong Kong.

Giai doan tich trit trudc thué cé thé tang khoi lugng van chuyén va gia cudc ngan han, nhung dai

Logistics - Van tai Trung binh han c6 thé giam nhu cau tiéu dung My, gian doan chudi cung (ng gay bat loi.

Khoéng chiu anh hudng truc ti€p vi chinh sach My tap trung vao hang hda hon dich vu. Tuy nhién,
Coéng nghé Trung binh céc tac dong vé thué lén chip ban dan cé thé dién ra trong tuong lai gan, lam gidm lgi nhuan tir
san xuat phan cling va tac dong tiéu cuc lén chi tiéu cho cong nghé.

Khéng chiu anh hudng truc tiép, nhung suy gidm & cac nganh xuat khau lao déng nhu dét may,
Tiéu dung - Ban (& Trung binh thdy san c6 thé anh hudng gian ti€p dén chi tiéu, dac biét la hang xa xi. Chinh phi c6 thé dua ra
bién phap kich cau tiéu dung dé bu dap.

Thép da chiu Thué 232 (25%), nén khong chiu thué déi ing. FDI gidam dai han cé thé lam giam nhu
cau thép kém, nhung dau tu céng/bat dong san cé thé bu dap.

CTCP CHUNG KHOAN DAU KHi Truéc ‘Birc Tuong Thué’ 20%

Thép Trung binh




MUC DO ANH HUONG CUA NHOM NGANH "

* Cac nhan dinh danh gia dugc dua ra trong bbi canh, mic thué chinh xac vdi ttng mat hang chua dugc cong bo chi tiét.

Nganh Tac dong Panh gia

Hoéa chat Trung binh  Xu&t khau sang My chi chiém ty trong rat nho trong tong kim ngach ctia nganh

Hudng Lgi trong kich ban thué 10%, nho' [&i suét 6n dinh, tién do phap ly cai thién va dong tién

Bat dong san Trung binh dAu tu quay lai. Cac chinh sach ho trg nha & xa héi ciing la yéu t6 thuan lgi cho doanh nghiép

Hudng Lot tir dau tu’ cdng, von LA gidi phap dugc Chinh phd ddy manh dé hé trg nén kinh té

Xdy dung Trung binh trong giai doan kho khan

Khong chiu anh hudng truc ti€p. Tuy nhién, cac chinh sach thuong mai thdi Trump c6 thé gay
Dau khi Trung binh  &p luc |én gia dau toan cau, gian tiép tac dong dén linh vuc O&G cua Viét Nam thong qua gia
dau. Hon nita, tang trudng yéu hon va FDI cé thé dé ndng nhe dén nhu céu néang lugng

Tac dong gian tiép tGi cac Ngan hang va mirc dé anh hudng clia thuong chién téi cac Ngan
hang (& khac nhau dua trén danh muc cho vay ctia Ngan hang. Cu thé, thuong chién cé kha
nang tac dong tiéu cuc tGi hoat ddng kinh doanh clia cac doanh nghiép xuat khau va lam suy

Ngan hang Trung binh  y&u kha ndng thanh todn clia nhitng doanh nghiép nay. Day cé thé la nguyén nhan dan tdi ng
x&u cho nhitng Ngan hang cé danh muc cho vay tap trung vao nhém nganh xuét khau. Ngoai
ra, thuong chién co thé lam gidm nhu cau vay von clia nén kinh té khi rui ro bat én chinh sach
gia tang va lam anh hudng t6i tang trudng tin dung ciia nganh Ngan hang.

Viét Nam da chd dong giam thué cac mat hang ndng san nhap khau tir My thic day cac doanh
Nong san Trung binh  nghiép My mudn xuat khau néng san sang Trung Quéc sé thong qua Viét Nam dé tranh mirc
thué ap cao. Néng san la mat hang giao thwong quan trong déi véi ca My va Trung Quéc.
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+ Nhin chung, PSI cho rang tinh hinh van con thach thirc nhung nam trong nguwdng cé thé kiém soat khi
muc thué nay khéng qué thuan Loi cling khéng qué toi té. Mac du cao hon mdc hién tai la 10%, nhung van
thap hon dang ké so vai mirc 46% trudc dé. Tuy nhién, (1) Mdc thué 20% sé dugc ap dung cho tit c hang
héa “San xuat tai Viét Nam”, hay sau nay sé cé sy phan biét va muic trung binh 1a 20% cho Viét Nam; (2)
M(rc thué€ 20% sé la tong cong hay bo sung trén cac murc thué hién hanh; (3) Thé nao dugc dinh nghia la
"transshipment®. Do dé, chung t6i nhan thay viéc théa thuan 20% cua Viét Nam cé phai la két qua tuong
d6i tét hay khong van con la mot dau hoi, va sé can thém thong tin chi tiét hon dé danh gia cu thé hon.

% Tac dong dén nén kinh té: Tang trwéng GDP c6 thé cham lai
* Kha nang tang trudng GDP dat dudi 90% k& hoach la khé cao. Theo du bao clia Ngan hang BIDV, tang

trwdng GDP nam 2025 sé giam xudng muc 6.5%.
 Thué suat doi i’ng sé co6 sy phan hoa gitta cac mat hang xuat khau, tuy theo mire dd ndi dia héa cua
tirng nhém nganh (40% véi déi vdi hang hoda trung chuyén). Theo uwdc tinh cia mot sé t6 chirc, mic

thué doi i'ng khoang 20% c6 thé khién Viét Nam chiu thém t&i 50 ty USD thué b6 sung trong nam 2025.
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* Trong 6 thang dau nam 2025, FDI cam két va giai ngan déu kha quan, vugt ky vong. Tuy nhién, toc do giai
ngan FDI du bdo cé xu hudng cham lai, gidm tir 9,3% (2024) xudng khoang 5% vao nam 2025 trudc khi
tang nhe trd lai 2.9% vao nam 2026.

* Ty gia chiu thém sirc ép trong tho'i gian tdi: (1) Dong von dau tu gian ti€p nuwdc ngoai (FIl) va dong von dau
tu truc ti€p nuwde ngoai (FDI) than trong; (2) D trit ngoai hoi dang co xu hudng giam.

% Trong ngan han, viéc Viét Nam dat dwgc théa thuin thwong mai véi My va mirc ap thué 20%, tam ly
cac NPT kha lac quan du mirc thué bi ap dung cao hon, Chi sé VN-Index sau khi tich liy ngan han trong
1-2 tuan dau thang 7 sé bit pha va huéng lén chinh phuc dinh cao 1,400 diém.

¢ Cac nhém nganh déu sé chiu anh hwéng tiéu cu'c tir mirc thué suat doi rng mai, tuy nhién chi tiét mirc
thu€ méi vé6i tirng nganh hang chwa cong bé nhung van sé c6 phan héa & mirc doé anh hwéng: Nhém
xuat khau chu luc: Dét may (cao do ty & ndi dia héa thap hon), gd va thiy san (trung binh cao do ty trong
xuéat khau vGi My lon, nhung ty L& ndi dia héa cao hon),..va nhom B4t dong san khu céng nghiép do dich
chuyén dong vén FDI .

¢ Cac nhém nganh duoc hudng loi true ti€p bao gom: Nong san, Phan bén, Logistic va Nang lwong.
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TRUNG TAM PHAN TICH m.ﬂm

Tran Anh Tuan, CFA
Giam déc Trung tdm Phan tich
Email: tuanta@psi.vn

Pang Tran Hai Pang
Pho6 Giam déc Trung tdm Phan tich
Email: dangdth@psi.vn

Phong Phan tich Phong Truyén thong
Pham Hoang Vi Thi Ngoc Lé Vii Huyén Ha My

Chuyén vién cao cap Chuyén vién cao cap Chuyén vién cao cap
Email: phamhoang@psi.vn Email: levthn@psi.vn Email: myvhh@psi.vn

T6 Quéc Bao Nguyén Thj Thu Trang Cao Thuy Linh

Trwdng Nnom Chién luge thitruong  Chuyén vién cao cap Chuyén vién

Email: baotg@psivn Email: trangntt@psi.vn Email: linhct@psivn

Nguyén Minh Quang
Chuyén vién cao cap
Email: quangnm@psi.vn
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Lién hé céng ty c6 phan chirng khoan dau khi
Toa nha Hanoitourist, sd 18 Ly Thuong Kiét, phutng Cira Nam, Ha Noi
DT: +84 4 3934 3888 — Fax: +84 3934 3999 — Webiste: www.psivn

Chi nhanh H6 Chi Minh

Lau 1, Toa nha PVFCCo, Sé 43 Mac Dinh Chi, Phudng Sai Gon, Thanh phé H6 Chi Minh, Viét Nam
Dién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

Chi nhanh Viing Tau

Tang 5, toa nha Silver Sea, 47 Ba Cu, Phuéng Viing Tau, TP H6 Chi Minh, Viét Nam
Dién thoai: (+84-254) 625 4520/22

Fax: (+84-264) 625 4521

Chi nhanh Pa Nang

Tang G va Tang 2, Toa nha PVcomBank Da Nang, L A2.1, Budng 30/4, Phutng Hoa Cuting, Thanh phé
Pa Néng, Viéet Nam

Dién thoai: (+84-236) 3899 338

Fax: (+84-236) 3899 339

TUYEN BO MIEN TRACH NHIEM

Céc théng tin va nhan dinh trong bao cédo nay duoc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la déng tin cay vao thoi diém cong
bd. Tuy nhién, PSI khdng dam bao tinh day du va chinh xac tuyét déi ctia cac théng tin nay. Bao cdo duoc dua ra dua trén cac quan diém
cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tw mua ban, ndm gilt chirng khoan.

Nha dau tu chi nén str dung bdo céo nay nhu mot ngudén tham khao cho quyét dinh dau tu ciia minh va PSI sé khéng chiu bat cur trach
nhiém nao trudc nha dau tu cling nhu déi tuong dugc nhic dén trong bdo céo nay vé nhitng tén that co thé xay ra khi dau tu’ hodc thong

tin sai léch vé déi tugng duoc nhac dén trong bao cdo nay.
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