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TAC DPONG CUA CHINH SACH
DONALD TRUMP DEN VIET NAM

— "America First" la dinh hudng trong tam trong chinh sach & nhiém ky trudc cua Donald
Trump (2018 - 2022). Hudng di nay tiép tuc dugc 6ng nhan manh trong suét chién dich
tranh clf ndm 2024. Dudi day, chiing t6i dua ra tém tat cac tdc dong clia chinh séch
Donald Trump nhiém ky 2024 - 2028 (Trump 2.0) dén My va Viét Nam:

Bang 1. Chinh sach dudc Donald Trump dé c3p trong giai doan tranh cli Téng théng 2024

Dénh gia ctia KBSV

Chinh sach Téng théng Donald Trump d3 dé cap

Téc dong dén kinh té€ My

Téc dong dén kinh té Viét Nam

1. Thué, ng cdng va tham hut

- Gia han cac quy dinh thué ca nhan cta Dao luat Cat
giam Thué va Viéc lam (TCJA)

- Giam thué thu nhap doanh nghiép: tif 21% xuéng 15%
(chi danh cho c6ng ty san xuat & My)

- Xéa bé mc gidi han thué dudc khau trif (10,000 USD
- T4t c& cdc khoan Igi ich An sinh x3 hdi dugc mién thu
thu nhép

)
é

- Tang thdm hut ngan sich

- Tang lam phat

-Tich cyc cho doanh nghiép
trong ngan han

2. Thudng mai va thué quan

- Ap thué 60% déi v8i hang héa nhap khau tlif Trung
Quéc va 10 - 20% hang héa nhap khau tif cdc Quéc gia
khac

- Tang lam phat

- Tang doanh thu thué, ky vong
bu dip mét phan cho mic
tham hut ngén sich

3. Mt s chinh sach khac

- D3 bé lénh tam diing phé duyét cc du an khai thac
khi ty nhién mdi, day nhanh quy trinh cap phép khai
thac khi ty nhién

- C4 thé cat gidm hé trg d6i véi nganh xe dién

- Tap trung vao viéc hd trg va phét trién nganh céng
nghiép ban dan. T4p trung thu hit dau tu nganh céng
nghiép ban dan quay trg lai Mj

B Ticdongyéu

I Trung binh

Téc déng manh

Ngudn: KBSV téng hgp

Biéu d6 1: Ty trong xuat khiu cta Viét Nam theo quéc gia 9

thang 2024

M{ hién la d6i tac thuong mai ldn nhat cta Viét Nam, chiém 29%

ty trong xuat khdu hang héa clia Viét Nam. Do d6, ching téi tap

trung danh gia tadc dong ctia chinh sach thugng mai va thué quan
déi vdi Viét Nam trong giai doan tdi, dudi nhiém ky (2024 - 2028)

vy

B Trung Quéc
Chau Au

W Han Quéc

W Nhat Ban

W HOong Kong

mAn Do

Khac

Ngudn: GSO, KBSV

clia Tong théng My - Donald Trump.
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Chinh sach thué cé thé sé tap trung
nham vao Trung Quédc va cac mat
hang nhap khau canh tranh truc
ti€p véi nganh san xuat cia My

KBSV

RESEARCH

KICH BAN NAO CHO CHiNH SACH THUE QUAN
DONALD TRUMP 2.0 VGI VIET NAM?

Néu nhu dé xuat ap thué mdi dugc thuc hién, theo udc tinh ctia Bloomberg,

mdc thué trung binh cé thé tang [én mdc 20%, gilp tdng thu ngan sach nhung
lai gian tiép khién GDP clia My giam 1.3% va cung vdi d6 la ap luc lam phat gia
tang, gay rdi ro cho nén kinh té My, vén vita mdi budc ra khoi giai doan bat on.

Trong han 10 ndm qua, M van chl déng theo dudi dinh huéng “xoay truc sang
Chau A Théi Binh Dudng” va duy tri quan hé t6t dep véi cdc nudc dong minh,
ddc biét la Han Qudc va Pai Loan - 2 trong s6 3 nudc ¢ cac doanh nghiép FDI
[8n dau tu vao Viét Nam, hién dang dan dau kim ngach xuat khau sang My (sé
dudc phan tich kj han & phan dudi ctia bao cdo). Bén canh dd, Viét Nam cling
mdi thiét l4p quan hé dai tac chién ludc toan dién véi My tif cudi 2023.

TU nhitng ludn diém nay, mdc du khéng loai trif dudc kha ndng Viét Nam sé&
nam trong nhém céac nudc bi ap thué 10-20%, khi hién dang xép thii ba trong
s6 cac quoc gia ma My ghi nhan cé tham hut thugng mai l6n nhat, nhung
ching tdi cho rang xac xuat Trump &p dat mét chinh sach thué nghiém ngit va
toan dién v8i hang hda nhap khau tir Viét Nam la khdng cao. Thay vao d6 chinh
sach thué ctia My nhin chung sé& c6 tinh “linh hoat” han, chl yéu tép trung
nham vao viéc kim hdm tang trudng clia Trung Qudc va cac mat hang nhap
khau canh tranh truc ti€p v8i nganh san xuat ctia MJ.

Biéu db 2. Thué suat trung binh ctia hang héa dudc nhap khau Biéu d6 3. RUi ro khi My tang thué nhap khiu
vao My
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Ap thué 60% véi hang héa nhap tir
Trung Qudc va 20% véi cac qudc gia khac ———»
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Ngudn: United States International Trade Commission, Bloomberg Ngudn Bloomberg
Bi€u d6 4. TOP cac qudc gia ma My ghi nhan muc tham hut 16n nhat
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Ngudn: Bloomberg, KBSV
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Viét Nam la mot trong cac quéc gia
hudng Igi trong chién tranh thuong
mai 2018
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NHIN LAI CHIEN TRANH THUONG MAI 2018

Chién tranh Thugng mai (CTTM) My - Trung 2018 d3 kich hoat qua trinh dich
chuyén chudi cung (ing sang Viét Nam. Xudt khau hang hda cla Viét Nam sang
M§ d& ching ki€n da trudng manh trong giai doan 2019 - 2022 (biéu do6 5).

Tuy nhién, hang héa nhap khau tif Trung Qudc, chiém han 35% trong téng kim
ngach nhap khau clia Viét Nam, cling ghi nhan mUc tang trudng cao, ddc biét &
nhifng mat hang cé muc tang trudng tugng Ung vdi tang trudng xuat khau sang
M¥, bao gdm May vi tinh va linh kién, May méc thiét bi dung cu phu tung khac,
Chat déo, Sat thép va Gé. S6 vu viéc diéu tra thudng mai ciia My déi véi Viét
Nam trong giai doan nay cling d3 gia ting dang ké (bi€u do 6).

Biéu d6 5. Tang truéng xuat khau sang My va nhap khau ti Biéu d6 6. S6 vu viéc diéu tra phong vé thudng mai clia cac

Trung Quéc

Qudc gia vdi Viét Nam

Nhap khau tuf Trung Quéc
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Ngudn: GSO, KBSV

Ngudn: B4 Cong thudng, KBSV

Biéu d6 7. Tang trudng xuat khau sang My 2017 - 2023 Biéu d6 8. Tang trudng nhap khau ti Trung Qudc 2017 - 2023
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Ngudn: GSO, KBSV

Tuy nhién, ting trudng xuat khau
sang My chi yéu dén ti nhém
doanh nghiép FDI

Ngudn: GSO, KBSV

Trung binh, trong giai doan 2018 - 2022, t6c d6 tang trudng xuat khau sang My
dat khoang 19% moi ndm (biéu do 4), cao hon dang ké so v8i mic ting 11%
cta téng kim ngach xuat khau. Dang chiy, 70% kim ngach xuat khau la dén tu
nhém FDI. Riéng hai nhém mat hang chu luc la My tinh, san pham dién t va
linh kién; May mdc, thiét bi dung cu va phu tung khac ¢ mdic tang trudng xuat
kh3u sang My an tugng, trung binh dat 50-60% moi ndm (giai doan 2018 -
2022). Theo udc tinh ctia chiing t6i, cdc mat hang nay chid yéu dudc san xuat va
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xuat khau bdi cic doanh nghiép FDI dén tir Han Quéc (30-40%), Trung Qudc
(20-30%), va Pai Loan (10-20%).

Biéu d6 9. Kim ngach xuat kh3u cta Viét Nam Biéu d6 10. Ty trong xuat khau sang My theo nhém nganh

Nhom DN trong nudc

s \hom DN FDI | May vi tinhva linh kién
(ty USD) Tang trudng tdng xuat khau (%YoY)
Tang trudng xuat khau sang My (%YoY) B May méc thiét bj dung cu phu ting khac
400 — ——0— Tang trudng clia nhom FDI (%YoY) - 40%
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- 20%
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- -20% Khac
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Ngudn: GSO, KBSV Ngudn: GSO, KBSV
Biéu db 11. Kim ngach xuat khau hang héa sang My theo nhém nganh
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Ngudn: GSO, KBSV

Bang 2: Top 10 cac doanh nghiép tai Viét Nam xuat khiu sdn pham lién quan dén may tinh sang My trong 2023 va 1072024

Tén Congty Gid tri XK sang My (USD) Tru sd chinh Céng ty me Ngudn nhap khau chinh
1 Hanyang Digitech Vina 1,422,765,783 Han Quéc Han Quéc (50%), Trung Quéc (50%)
2 Byd Electronics Vietnam 1,013,342,213 Trung Quéc Trung Qudc (60%), Nhat Ban (30%)
3 Compal Vietnam Co. Ltd 297,368,834 Dai Loan Trung Quéc (60%)
4 Qisda Vietnam Co., Ltd 243,417,119 Dai Loan Trung Quéc (60%)
5 Samsung Electronics Heme 221,139,884 Han Quéc Trung Quéc (>50%)
6 Valueplus Vina 178,593,496 Han Quéc Trung Quéc (50%), Han Qudc (40%)
7 Fushan Technology Vietnam 103,649,410 Dai Loan Trung Quéc (60%)
8 Amtran Vietnam Technology 86,234,237 Dai Loan Trung Quéc (80%)
9 Gemtek Vietnam 58,839,560 Dai Loan Trung Quéc (70%)
10 Vietnam Nanzhuo Hi-tech 55,934,300 Trung Quéc Trung Quéc (80%)

Ngudn: Trade data, KBSV

4 >kb KB Securities | VIETNAM



KBSV

RESEARCH

Bang 3: Top 10 cac doanh nghiép tai Viét Nam xuat kh3u thiét bi thudc vé dién sang My trong 2023 va 1072024

Tén Congty

Seojin Viet Nam

Funing Precision Component
Techtronic Industries Vietnam
Vinfast Trading and Production
Sumi Vietnam Wiring Systems
New Wing Bac Giang

Brother Industries Sai Gon

Green Planet Distribution Centre

© o N U W N =

Samsung Sdi Vietnam

10 Nvc Vietnam

Gid tri XK sang My (USD) Tru s@ chinh Cong ty me Ngudn nh3p khau chinh
832,010,532 Han Quéc Han Quéc (40%), Trung Qudc (50%)
348,212,688 Trung Quéc Trung Quéc (70%)
304,797,516 Trung Quéc Trung Qudc (>50%)
252,435,126 Viét Nam Trung Quéc (60%)
225,889,229 Nhat Ban Trung Quéc, Nhat Ban

90,472,313 Pai Loan Trung Qudc (>60%)
74,961,823 Nhat Ban Trung Quéc, Nhat Ban
69,978,468 Trung Quéc Trung Qudc (>60%)
63,401,683 Han Quéc Trung Qudc (>50%)
53,366,469 Trung Quéc Trung Quéc (80%)

Nguon: Trade data, KBSV

Tac dong tich cuc

DONALD TRUMP 2.0 - TAC DPONG NAO PEN VIET
NAM?

(1)

3)

(4)

Cac doanh nghiép FDI Han Quéc, Pai Loan va Nhat Ban c6 thé sé dich
chuyén thém céac cdng doan san xuat sang Viét Nam. Day déu la nhiing
ddng minh than thiét clia My trong khu vuc Chau A Thai Binh Dugng va
dang chiém khoang han 50% kim ngach xuat khau cla Viét Nam sang M§.
Tuy nhién, theo quan sat ctia chling t6i, da s6 cac doanh nghiép FDI 8n tU
céc quéc gia nay van dang nhap khau phan nhiéu linh kién (>50%) tlf cic
€06 s san xuat bén Trung Quéc sang Viét Nam (Bang 2 & 3). Trong kich ban
Trump muén lam chdt hon van dé truy soat xuat x(1, cac doanh nghiép nay
6 thé s& phai tiép tuc chuyén bét cic cong doan san xuat sang Viét Nam;
Céc tip doan da quédc gia khac ciling c6 thé tiép tuc chuyén dich san xuat
sang Viét Nam. Cang thang tlf cudc chién thudng mai tao thém ddng luc
cho céc cong ty I8n chuyén dich san xuat ra khdi Trung Qudc dé giam rdi ro.
Trao luu nay cé thé khéng manh nhu giai doan 2018-2022 vdi cac vi du dién
hinh nhu Apple, Intel, Foxconn, Lego, Sumitomo Wiring Systems... nhung
van [a mot xu hudng con tiép dién;

Cac mat hang xuat khau chu luc cia nhém doanh nghiép FDI nay dudgc ky
vong van ¢6 cd hdi tang trudng. Cac mat hang tiéu dung dién tl, cdng
nghé cao, thiét bi dung cu vén ndm ngoai pham vi 4p thué trong chién
tranh thuong mai 2018. Theo nghién cliu cta PIIE - Vién Kinh té€ Quéc té
Hoa Ky, cac mat hang nay d3 dudc uu dai vé thué trong ca nhiém ky Trump
(2018 - 2021) va Biden (2021 - 2024);

M®&t s6 nganh hang xuat khau chi luc ctia cac doanh nghiép Viét Nam,
dac biét |3 dét may, cé thé gia ting siic canh tranh vdi hang Trung Quéc
khi xuat sang M§. M3c du My c6 thé ap dung mdic thué suat tif 10% dén
20% lén hang dét may Viét Nam, tdc dong thuc té s& khdng qua dang ngai
so v8i muic thué hién tai (8%-25%). Tham chi, mic thué& 10-20% van con
canh tranh hdn nhiéu so v8i mic thué 60% ma Trung Quéc phai d6i mat -
von la mot trong nhiing d6i thd canh tranh chinh cGa hang dét may Viét
Nam. Tuy nhién, yéu t6 hudng Igi nay s€ dudc san déu sang mot sé nudc
manh vé gia cong khac.
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(1) Hoat déng ctia nhém FDI dén ti Trung Qudc (chiém ty trong khoang 20-
30%) c6 thé sé chiing lai. Diéu nay xay ra khi cdng thang thuong mai gia
tang sé& khién cac doanh nghiép nay gdp kho khan trong viéc duy tri hoat
déng xuat khau sang M§. Mot hé qua khac [a dong von FDI giai ngdn mdi tu
Trung Quéc cling c6 thé bi han ché;

(2) MY cé thé s& ap thué chéng ban pha gia nhiéu han d6i véi hang héa nhap
khau tif Viét Nam. Trong béi canh tham hut thudng mai ctia My vdi Viét
Nam ngay cang lén, day la mét rdi ro kha rd nét. Hoat dong xuat khau cla
mot s6 doanh nghiép trong nudc doi v8i cac mat hang c6 ddu hiéu bi hang
Trung Quéc lach xuat x(i ¢é thé bi anh hudng. Mot s6 vi du dién hinh &
nhém nay la chat déo, sat thép va gb (Biéu do 7 & 8; Bang 4). Tuy nhién, day
khdng phai la mot yéu to rli ro mdi va trén thuc té da da dan dugc phan
anh trong nhiing nam gan day;

(3) Rairové ty gia gia ting vdi xu hudng manh l&n cia déng USD. Nhiing
bién phap thué quan d&i vGi hang nhap khau va chinh sach ho trg tai khéa
sé& khién rdi ro lam phat quay trd lai va FED cé thé sé than trong han vdi 16
trinh cat giam suét, trong khi mdic |di suat trai phiéu ciia Chinh phd My tang
cao. Tat ca nhifng yéu té nay déu sé cing c6 da tang ctia dong USD. Trong
ngdn han, USD manh hgn s& lam tdng rui ro giam gid cho VND. Bén canh
dé, du trit ngoai hoi cta Viét Nam dang & mdc thap khoang 87 ty USD (gan
bang 3 thang nhap khau), diéu nay s& gdy nhiéu khé khan trong viéc diéu
hanh ty gid cla Ngan hang Nha nudc.

Nhu vay, véi kich ban chinh sach thudgng mai clia Donald Trump sé tap trung
nham vao viéc kim ham tang trudng clia Trung Quéc va cac mat hang nhap
khau canh tranh truc ti€p véi nganh san xuat ciia My, cac tac dong dén kinh té
Viét Nam sé cé thé dugc boc 16 & nhigu gbc db trai chiéu nhau. Vé tong thé,
chlng t6i ky vong nhiing lgi ich clia viéc gia tdng xuat khdu va dong vén FDI ti
nhém cac quéc gia déng minh ciia My (dac biét la Han Qudc, Dai Loan va Nhét
Ban) s& bu dap dugc mdic sut gidm clia nhém FDI dén ti Trung Qudc va cadc mat
hang c6 dau hiéu bi lach xuat xd. Ngoai ra, chling téi danh gia mic d6 anh
hudng s& con phu thudc nhiéu vao chinh sach ngoai giao va cac bién phap gitp
kéo giam tham hut thuong mai song phudng nhu viéc xtc ti€n ky két mua khi
LNG, mua may bay tif cAc nha san xuat My cda chinh phu.
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Bang 4. Thang ké cac cudc diéu tra thudng mai dugc My khdi xudng mdi véi hang hoa Viét Nam

Sé N&i dung diéu tra

lugng

M3t hang bi khdi kién

Mdic thué ap dung sau dié

1 Chéng trg cap (CTC) Thay san (tém) Chua két luan
2 L&n trdnh thué PVTM D&y cdp nhém Chua két luan
3 Nhoém Chua két luan
2023 " s x
4 Tdi mua bang gidy 51.25% - 92.34%
hé| an pha gia (CBP X 3R An s Z
5 Chdng ban phd gid (CBPG) Thép (gi dé do bing thép) 118.66% - 224.94%
6 M4y xit rifa &p lyc cao chay bang gas 225.86%
1 Thép (ghim dap bang thép) - Mdc thué CBPG: 112.01%
- MUic thué CTC: 12.32%
2 Thép (Ong thép khdng hgp kim han tron) 4.80%
3 Thép (Ong thép han carbon tiéu chuén) 7.08%
4 Thép (Ong thép han carbon tron (CWP)) - Mlc thué CBPG: 85.55%
- Mdic thué CTC: 39.01%
5 Thép (Ong thép hinh chif nhat (LWRPT)) 15.79%
6 Ong thép han carbon hinh chif nhat (6ng LWR) 18.05%
2022 7 Lan tranh thué PVTM Ong thép han carbon tron Khéng lan tranh thué€ CBPG
8 Ong thép khdng hgp kim han tron (CWP) Khéng lan tranh thué€ CBPG
9 Ong thép hinh chif nhat (LWRPT) - Mic thué CBPG: 255.07%
- Mdic thué CTC: 15.28%
10 Tu gbd Khéng lan tranh thué CBPG
11 Pin nang lugng - Mdc thué CBPG: 238.95%
- Mic thué CTC: 15.24%
12 D&y thép khong gi Khéng lan tranh thué€ CBPG
13 Bia kep hd sd Viét Nam: 97.52% - 233.93%
1 Chéng ban pha gia (CBPG) Mat ong - Viét Nam: 410.93 - 413.99%
2021 2 Xi mang - Xi mang loai 1: 0 - 23.07%
- Xi mang loai 1P: 0 - 23.33%
1 Chéng trg cap (CTC) L6p xe 6 td 6.23%-7.89%
2 Chdng lan tranh thué PYTM G6 dan - Mic thué€ CBPG: 183.36%
- MUc thué CTC: 22.98% dén
194.90%
3 Thép (Tam thép cudn khéng gi) - Mlc thué CBPG: 58.04%
- Mlc thué CTC: 75.6%
2020 4 Chéng ban pha gia (CBPG) Dét may (Sgi polyester) - Viét Nam: 2.58%-22.36%
5 Ong dong 8.35%
6 L6p xe 6 td - Viét Nam: 0%-22.3%;
7 Méy c3t cd - Viét Nam: 148.35% -176.35%
8 Dét may (Pém mat) Khdng lan tranh thué
1 Chéng trg cap (CTC) Thép gid 7.31%
2019 2 Lan tranh thué PVTM Thuy san (t6m) Khong lan tranh thué
3 Chéng ban pha gia (CBPG) Thép gié Khdng an tranh thué

Ngudn: B§ Cong thudng, KBSV
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quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phén tich
anhnhd@kbsec.com.vn

Cong nghiép & Vat liéu

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Nang lugng, Tién ich & Céng nghé

Pham Minh Hi€u - Chuyén vién phan tich
hieupm@kbsec.com.vn

Nguyén Viét Anh - Chuyén vién phan tich
anhnv3@kbsec.com.vn


mailto:thuannd@kbsec.com.vn
mailto:hieupm@kbsec.com.vn
mailto:hieupm@kbsec.com.vn

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSV

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha N&i

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dit liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Ching tdi sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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