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VIET NAM TRONG TRADEWAR 2.0

TAC DONG CUA THUE POI UNG

Tac dong tiéu cuc dén xuat khau va dong vén FDI

— Chding tdi cho rang dong vén FDI gidi ngan vao Viét Nam sé& cé xu hudng giam trong 1 -
2 n3m tGi. Tuy nhién, sau giai doan nay, dong vén FDI giai ngan cé thé phuc hdiva
dugc bl dap bdi cac doanh nghiép FDI nhdm dén thi trudng xuat khau ngoai My, nha
Viét Nam van duy tri I¢i thé vé luc lugng nhan cdng gid ré, vi tri thuan Idi cho viéc giao
thudng, cac chinh sach thu hit von FDI...

— Céc nganh nhu may mic, do gé ndi that, thiy san, sat thép s& chiu tac dong tiéu cuc
ngay lap tc trong ngén han, theo d6, téng kim ngach xuat kh3u ctia Viét Nam cé thé
giam t8i 10%.

Chinh sach thué quan anh hudng dén trién vong ting trudng GDP, gia ting ap luc ty gia

— Diéu chinh ky vong tang trudng GDP cuia Viét Nam nam 2025 la 5-6% (so vGi du phong
7% trudc d6) sau khi cAn nhdc anh hudng tif chinh sach thué déi ing. Ap luc ty gia gia
tang va NHNN cé thé phai can thiép néu bién dong qua manh (>5%). Du vy mat bang
l&i suat dudc ky vong sé tiép tuc duy tri § vung thap dé€ hé trg muc tiéu tang trudng.

Panh gia tac ddong chia thué doi Uing lén cac nganh nghé

— MUc thué déi iing 46% cho Viét Nam gay tac dong manh nhat dén cac nganh Thay san,
Dét may, Logistics va Bat dong san Khu cong nghiép. Cac nganh Ngan hang, Ching
khodn, Ban [&, Thuc pham va D6 udng, Dién, Cong nghé, Vat liéu xay dung chiu anh
hudng gian ti€p & muc trung binh. Trong khi dd, nganh Bat dong san dan cu va Xay
dung chi chiu tdc dong nhe.

Cac danh gia trong bao cao nay dugc xay dung dua trén kich ban xau nhat, khi Viét Nam
chiu muc thué déi Ung 46% tU My. Tuy nhién, mic thué chinh thic cudi cing van chua
dudc xac dinh va hién hai bén dang trong giai doan dam phan. Xét dén méi quan hé hgp
tac chién ludc gitia Viét Nam va My, cung vdi chinh sach ngoai giao linh hoat va hiéu qua
ctia Chinh phu, chiing tdi cho rang Viét Nam cé kha ndng dam phdan thanh céng dé dat
dudc mic thué doi (ing thap han, qua dé han ché tac dong bat Igi dén nén kinh té.
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D.Trump cho thay l3p trudng cling
ran hon trong Tradewar 2.0

KBSV

RESEARCH

Tradewar 2.0 - Chinh sach Thué déi Uing

Ngay 2/4/2025 - “Ngay giai phong”, Chinh quyén D.Trump da cong bé muic
thu€ nhap khau v8i hon 180 nén kinh té. Trong dd, Viét Nam nam trong TOP
cac qudc gia chiu mUc thué déi ing cao nhat.

Ban than D.Trump cling d& nhin thay nhiing tac dong tiéu cuc dén nén kinh té
M§. Tuy nhién vdi quan diém cta D.Trump, diéu nay la tich cuc dé dat dudc
muc tiéu “Ameriaca First” va gia tang sUc canh tranh vdi Trung Quéc trong dai
han. Bén canh do, trong Tradewar 1.0, cac doanh nghiép My phai d6i mat véi
chi phinhép khau cao han khi ap dat thué quan, nhung hang héa ma ho nhan
vé van ¢ ngudn gdc tif Trung Qudc (do viéc lach xuit xf sang cac quéc gia
khac), D.Trump danh gia diéu nay la tiéu cyc. Do dd, véi nhitng dong thai hién
tai, ching tdi cho rang D.Trump sé& 4p dung lp trudng clng ran hon trong
Tradewar 2.0, dac biét la d&i véi cac déi tac thudng mai co ty trong [6n hang
Trung Qudc “dai l6t” xuat khau sang My, bao gom Canada, Mexico, Viét Nam...

Biéu do 1. Mifc thué déi (ing ap véi cAc Quéc gia & Chau A
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Ngudn: The WHITE HOUSE, KBSV
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Tac dong dén xuat khau va dong vén FDI vao Viét Nam

Trong ngin han, téng gia tri xuat
khau cua Viét Nam c6 thé giam tdi
10%

Bi€u d6 2. Kim ngach xuét kh3u cia Viét Nam 2023

Chung t6i du bao cac doanh nghiép FDI s€ c6 xu hudng tam duing giai ngan cho
cac du an dau tu nha may méi da dang ky trudc dé. Pong thdi cit gidm san
lugng tai cdc nhém nganh dé chiu anh hudng trong ngan han, cu thé:

Céac nganh nhu may mic, do go ndi that, thiy san, sat thép sé chiu tac

ddng tiéu cuc ngay lap tlc. Ching t6i udc tinh, nhém mat hang nay

chiém 10% téng kim ngach xuat khau cta Viét Nam (biéu d6 2). Diéu
nay dong nghia vdi viéc, néu cac don hang xuat khau nay bi anh hudng,
téng kim ngach xuat kh3u ctia Viét Nam c6 thé giam tdi 10%, do:

(1) Viéc dich chuyén ddn hang c6 thé chi mat tir 3 - 6 thang sang cac
déi tac chiu mdc thué thap hdn Viét Nam;

(2) Ruiro suy thodi toan cau gia tang lam gidam nhu cau tiéu dung.

Dai v8i cac mat hang nganh Linh kién dién tu, thiét bi dién, va cong

nghé cao van bi chiu dnh hudng nhung & mdic dd vifa phai han (chiém

khoang 17% tong gid tri kim ngach xuat khau caa Viét Nam), do:

(1) Viéc dich chuyén dan hang sang qudc gia khac gdp nhiéu trd ngai
hon vé nha may san xuat, chi phi dau tu va nguén lao dong;

(2) Do day la nhitng mat hang dong vai tro phu trg cho hoat déng san
xuat nganh cong nghiép, cong nghé cao tai My, nén c6 cd sd ky
vong Viét Nam cé thé dam phan, thugng lugng dé D. Trump xem
xét giam muc thué ap dung d6i véi cac san pham nay. Bén canh
dé, Tradewar 1.0, cac mat hang nay cling dudc loai trif ra khoi
danh sach ap thué nhap khdu cia My v8i Trung Quadc.

(Téng kim ngach
xudt khau Viét
Nam 353 ty USD)

My
m Trung Quéc
Chéu Au
m Han Quéc
m Nhat Ban
@ An Do

# Khac

97ty USD

Hang may mac, Giay dép
m DO gd, ndi that
Satthép
m Thuc pham khéc
W Thuy san, thit khac

Gia tri xudt khau sang My 41 ty -
USD (10-11% téng kim ngach)

2 Nhyasan pham ti nhya

Linh kién dién tu, thiét bj dién

W May moc, thiét bj cd khi

Gia tri xudt khau sang My 56 ty
USD (17% téng kim ngach) Phucng tién giao thong va cac bo
phan

m Khac

Ngudn: GSO, KBSV
*Chi tiét tai Phu luc 2
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Trong dai han, Viét Nam sé mat [gi
thé canh tranh trong viéc thu hut

doanh nghiép FDI xuat khau dén M§

Viét Nam van duy tri stic hut déi véi
cac doanh nghiép FDI nham dén thi

trudng xuat khau ngoai My

RESEARCH

MUrc thué déi iing 46% ma Viét Nam phai chiu cao han dang ké so vdi cac qudc
gia canh tranh khac nhu An D0, Indonesia, Philippines va Malaysia... Diéu nay
tao ra bat Igi [8n cho Viét Nam trong viéc thu hit cdc doanh nghiép FDI nham
dén thi trudng xuat khau My, tu d6 tac dong dén:
- Cacdoanh nghiép FDI mgi s& tam diing giai ngan vao Viét Nam.
M3c du Viét Nam c6 kha ndng dam phan dé giam thué, nhung cac
doanh nghiép FDI d3 phan nao nhan thdc dugc xu hudng leo thang va
dinh huéng ctia D.Trump trong Tradewar 2.0. Diéu nay khién ho lo
ngai vé chi phi va rui ro khi dau tu nha may tai Viét Nam
- Cacdoanh nghiép FDI dang hoat ddng tai Viét Nam sé& cat giam cong
suat. Phan céng suat san xuat danh cho xuat khau sang thi truéng My
- Udc tinh chiém khodng 30% - c6 kha nang s& dan bi cat giam tai Viét
Nam. Thay vao d6, cac doanh nghiép cé xu hudng chuyén dich phan
cdng suat nay sang nhitng qudc gia khac cé muc thué quan thap hon

Chung téi ky vong dong vén FDI gidi ngan cé thé phuc hdi va dudc bu dap bdi
cac doanh nghiép FDI ¢4 thi trudng xuat khdu ngoai My, nhG Viét Nam van duy
tri lgi thé vé luc lugng nhan cong gia ré, vi tri thuan Igi cho viéc giao thudng, cac
chinh sach thu hat vén FDI... M6t s6 doanh nghiép FDI c6 thi truéng xuat khau
ngoai My tudng doi l&n tai Viét nam nhu Samsung, LG, Intel (bang 1).

M3c du vay trong ngan han (1-2 ndm téi), cdc doanh nghiép nay c6 thé tam
thgi ngling md rong dau tu tai Viét Nam, do cong suat du thua tu phan san
lugng phuc vu cho Thi trudng M va can thém thai gian dé dich chuyén dan
hang sang thi truong khac.

Bang 1. Top FDI xuat khau l8n nhat cia Viét Nam

Samsung

LG

Intel

Luxshare

Tti

Pouyuen Vietnam Company Limited

SUMITOMO WIRING SYSTEMS, LTD

Ty trong xuat khau trong

téng kim ngach xuat khau Ty trong xuat
Cong ty me Téng xuat kh3u 2023 (USD) Viét Nam khau sang My
Han Quéc 55,939,812,607 16% 15-20%
Han Quéc 13,844,964,815.75 4% 4%
My 10,068,090,480 3% 7%
My 6,582,758,244.36 2% 48%
Trung Quéc 1,745,043,449.17 0.494% 88%
Dai Loan 815,406,005.04 0.231% 23%
Nh3t Ban 10,123,426.07 0.003% 5-10%

Nguodn: Trademap, KBSV

Viét Nam van cé cd hdi dé€ dam
phan gidm muc thué

Ngay 9/4 la han chét dé My ap thué déi ng. Dua trén nhiing hanh déng trudc
day ctia dng Donald Trump, chlng tdi tin rang nhitng né luc dam phan cla Viét
Nam c6 thé giip giam thué d6i Ung xudng mic thap hon. Pong thdi, Viét Nam
cling cé thé tan dung ca hdi nay, thuyét phuc My giam thué déi véi cac mat
hang nguyén liéu va phu trg quan trong cho nganh san xuat cia My, bao gébm,
linh kién dién tU, thiét bi dién, dién tlf va cac san phdm hé trg san xuat chip béan
dan. TU dé tiép tuc thu hat FDI nganh nay trong dai han

>Kb KB Securities | viIETNAM



Chinh sach thué ctia Donald Trump
gay ap luc lén ting trudng GDP

Ap luc ty gia gia tang do ngudn
cung ngoai té suy giam mic du dién
bién Dollar index nhiéu kha nang sé
it gdy ap luc han so véi 2024

M3t bang 3i suat c6 thé chiu siic ép
nhung dugc ky vong sé van & viing
thap

Bang 2. Mt s6 chi tiéu vi m6 ctia Viét Nam

RESEARCH

Chinh sach thué gay ap luc lén trién vong kinh té vi mé

Chinh sach thué quan 46% ctia M§ dudi thai Trump sé& tac dong tiéu cuc dén
tang trudng kinh té Viét Nam, do anh hudng lén cac thanh phan cta GDP: (1) My
[a thi trugng xuat khau I6n cha Viét Nam, dong gdp khoang 28% GDP (bién sd
X); (2) Khu vyc dau tu bi anh hudng do FDI khéng con dugc hudng lgi nhu Trade
War | (bién sé 1); (3) Tiéu dung trong nudc bi anh hudng gian ti€p khi thu nhap
cla ngugi dan va doanh nghiép trong cac nganh xuat khau du kién suy giam
(bi€n s6 C). DU vay, chiing tdi cho rdng Chinh phti s& né luc gidi ngan dau tu
cong trong khi cac doanh nghiép sé tich cuc da dang hoa thi trudng xuat khau,
diéu nay s& bu dap phan nao su anh hudng tiéu cuc cta chinh sach thué quan
[én tang trudng kinh té. Chlng tdi diéu chinh mdc dy bao tang trudng GDP nam
2025 xuéng 5-6% (so v8i du phéng 7% trudc dé) sau khi cdn nhic anh hudng tu
chinh sach thué d6i tng.

Ap luc ty gia hién hitu do thiéu hut ngudn cung ngoai té tif xuat khau va suy
giam dong vén FDI. Viéc My ap thué déi ing 46% lén cac mat hang xuat khau
clia Viét Nam la mot yéu t6 “chua dudc ludng trudc”, vi vy chiing toi cho rang
NHNN cé thé sé phai gia tdng muic dé chap nhan vé ngung giam gia ctia VND
[&n mic 5%. M3c du vy, slc ép vé ty gid trong nam 2025 cé thé s& phan nao
dugc trung hoa bdi dién bién thuan Igi han clia Dollar index khi chi sé nay tinh
dén thgi diém hién tai dd giam 5.1% YTD so vGi muc tadng 7.1% cta ndm ngoai.

Nhin chung, NHNN nhiéu kha nang sé tiép tuc duy tri dinh hudng ndi long CSTT,
gill mat bang 13i suat  mdic thap dé hé trg tang trudng khi ty gia van bién dong
trong bién do cho phép. Tuy nhién, trong trudng hgp VND giam gia qua manh
(trén 5%), NHNN c6 thé sé cé bién phap can thiép théng qua (1) ban du trit
ngoai hoi; (2) diéu chinh tang 3i suat tai chiét khau va hat tién dong trén OMO.
Cung vdi ap luc ty gid khi dé, viéc gilt mat bang |3i suat thap trong ca ndm 2025
trd thanh thach thdc. Dy bao (i suat huy dong cé thé tang 1-2%, [&i suat cho
vay tang nhe va chdm han (i suat huy dong (0.5-1%). Mac du vay, chdng t6i cho
rang l3i sudt van dudc duy tri & viing thap tudng ddi va sé tiép tuc déng vai tro
thac day tang trudng kinh té trong nudc.

2018 2019 2020 2021 2022 2023 2024 2025F
Tang trudng GDP (% YoY) 7.47 7.36 2.87 2.55 8.12 5.05 5.05 5-6
Lam phét (% YoY) 3.5 2.8 3.2 1.8 3.2 3.3 3.6 4
L3i suat tai chiét khau) (%) 6.25 6 4 4 6 45 45 475
L&i sudt huy déng 6-12 thang NHTM (%) 6 6.15 5 4.95 6.9 6.3 4.8 6
Tang trudng tin dung (%YoY) 13.5 12.1 12.2 13.6 14.5 13.8 15.08 15
Ty gid USD/VND 23,175 23,173 23,098 22,826 23,633 24,269 25,485 26,759
MU d6 giam gia ctia VND (% YoY) 1.9 0.0 -0.3 -1.2 35 2.7 5.0 5.0

Ngudn: Bloomberg, KBSV
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Tac dong lén cac nganh

Bang 3. Tac dong ctia Chinh sach thué quan lén cac nganh nghé

KBSV

RESEARCH

Mic do o
tac dong Nganh

KBSV danh gia

Cac ma bi
anh huéng

Manh

MY (3 thi trudng trong di€ém véi nganh dét may Viét Nam vdi ty trong hang dét may xuat khau sang
M chiém khoang 43.4% téng kim ngach xuat khau. Vivay, chinh sdch thué d&i ing mdi cla trump
sé tac dong tiéu cuc manh dén nganh dét may Viét Nam.

Nhu cau tiéu thy hang dét may Viét Nam cta My giam bdi (1) M3t bang gia cac san pham dét may &
My déu tang do tang ap thu€ mat hang nay véi tat ca cac nudc xuat khau sang M. (2) Viét Nam [a
nudc bi danh thué cao thi hai trong ndm nudc c6 kim ngach xuat khau sang M§ 1&n nhat. Theo tinh
toan clia KBSV, trung binh gia ban hang dét may sang My sau khi ap mdc thué mdéi tdng 16.7% chi
sau mic ting 21.2% cla Trung Quéc va cao han muic ting clia Bangaladesh, Indonesia va An D6
(mdic téng lan lugt dat 12.5%, 9.7% va 6.8%).

Gia tri hgp dong ky mdi ctia cac doanh nghiép dét may cé kha nang suy giam do cac dan hang dugc
chuyén dich qua cac nudc cé |gi thé canh tranh vé gia hon bdi gid ban la mot trong nhiing yéu té
quan trong vé8i cac nha ban [é khi lya chon nha cung Ung dét may gia tri gia tdng thap nhu CMT va
FOB.

MSH, TNG

Manh Thay san

MY (3 thi trudng |&n thi 2 clia hai m3t hang thay san xudt kh3u chinh la tdm va cd tra, chiém lan
UGt 18% va 17% gia tri xuat khau 2 mat hang. Trong dd, cdc doanh nghiép xuat khdu dau nganh la
VHC/FMC/MPC c6 lan lugt 30%/20%/16% doanh thu dén tU thi truGng My trong 2024.

Lgi nhuan ctia cc doanh nghiép sé& bi tdc dong khi hiu hét déi thi canh tranh chinh 13 An D8,
Ecuador va Indonesia dang bi ap thué thap han, [an lugt [a 26%, 10% va 32%, trong khi TQ dang
chiu tdng muc thué cao hon la 54%. Cac doanh nghiép sé can thém thgi gian dé tim ki€ém cac thj
trudng mdi vdi gid ban va bién gi nhuén sé thap hon so vdi thi trudng MY.

VHC, FMC,
MPC

Manh BDS Khu
cong

nghiép

Ng&n han (2025 - 2026), cac doanh nghiép FDI cé xu hudng tam dling viéc gidi ngan cho cdc du 4n
xay dung nha may mdi da dang ky trudc d6. Cac cd sG san xuat tai Viét Nam ti€p tuc duy tri nhiing
s& bi cat giam san lugng do: (1) chuyén dich dan hang xuat khau sang My dén cac quéc gia c6 chi
phi thué quan thap hdn va (2) rdi ro suy thodi kinh té toan cau gia tang.

Dai han (3-5 ndm tdi): Chlng t6i ky vong rang nhu cau thué dat BDPS KCN sé& dudc phuc hdi va bl
d3p bdi cdc doanh nghiép FDI ¢ thi trudng xuat khau sang cac quéc gia khac (ngoai M§). Nhiing
doanh nghiép nay sé tiép tuc ma rong san xuat tai Viét Nam nhd cac lgi thé canh tranh nhu chi phi
nhan cbng gia ré, chinh tri 6n dinh va vi tri dia ly thuan Igi.

GVR, BCM,
SIP, KBC, IDC,
PHR, DPR,
szc

Manh Logistics

Cang bién chiu tdc ddng manh do khéi lugng hang héa xuat nhap khau gidm, dnh hudng dén san
lugng hang hda qua cang, c6 thé tac dong dén kha nang diéu chinh tang gia dich vu. Cac dy an dau
tu md rong cang c6 thé bi hodn trién khai.

Van tai bién khdng chiu tac dong truc tiép (hdng tau Viét Nam chli yéu chay tuyén noi dia va noi A),
tuy nhién su chuyén dich chudi cung ling ra khoi Viét Nam cé thé anh hudng gian tiép dén san
lugng van tai va gid cudc giao ngay do (1) nhu cadu nhdp khau nguyén liéu dau vao giam sut, (2) nhu
cau van chuyén qua cc nudc trung gian trudc khi qua M§ giam. Gid T/C dy kién s& khéng anh
hudng nhigu khi nhu cau thué tau dai han van én dinh trudc lo ngai vé chudi cung (ing bat 8n, su tai
phan bé tuyén tau va khai lugng hang héa.

Hang khong: dich vu hanh khach chiu tac ddng & mic vifa phai do lugng khach qudc té lién quan
dén dong von FDI giam, van tai hang hda va van hanh cang hang khdng sé chiu tac dong manh hon
dén tif nhu cdu van chuyén hang héa suy giam.

GMD, VSC,
SGP, PHP,
HAH,

SCS, VJC,
HVN, ACV, AST

Trung
binh

Ngan hang

Tin dung cé thé chiu anh hudng do ty trong cho vay vdi hoat déng cdng nghiép ché bién ché tao,
kinh doanh xuat nhap khau chiém 15-20% va tiéu dung ban & bi anh hudng gian tiép ti hoat dong
XNK. Tuy nhién sé& dudc bl d3p tif (1) da dang hod thi trudng xuat khau sang cac QG khac; (2) day
manh tin dung cho cac linh vuc trong diém khic nhu BBS, DTC; (3) cac yéu té hé trd hién tai van
dudc duy tri (m3t bang 1di suat du chiu stic ép ting nhung van & mlic thap).

Gia tang ap luc suy gidm NIM sau khi diéu chinh ky vong LSHD ¢é thé tang 1-1.5%, trong khi i suat
cho vay van duy tri & mUc thap - mdc ting it hon va ¢ dd tré véi LSHD.

NG xau gia tang do trién vong kinh té€ khdng tich cuc nhu trudc, ddc biét [a nhdm KH trong linh vuc
bi anh hudng tryc ti€p tif thué quan chiu ap luc dong tién. DU vdy cdc ngdn hang van con du dia dé
XU ly ng, ky vong ludt hod NQ42 cling gilp giam ng xau toan hé théng.

VCB, BID, CTG,
ACB, MBB,
STB, VIB

Trung Chiing
binh khoan

Mang moi gidi va tu doanh chiing khodn bj anh hudng do trién vong tang trudng cac doanh nghiép
niém yét giam, tdc dong tiéu cuc dén mat bang gia gid va thanh khoan cua thi trudng ching khoan.

SSI, HCM, VCl,
VND,...
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Mang cho vay ki quy bi anh hudng do nhu cau vay giam sit dén tur: (1) thanh khoan giam do trién
vong thi trudng khdng tich cuc; (2) Bién ddng ty gia - 1di suat tao ap luc lén |3i suat cho vay ki qu¥,
tang chi phi ldi vay clia khach hang.

& chigu ngugc lai, thong tin dua vao van hanh KRX cling nang hang thi trudng FTSE qua dé tac
dong tich cyc dén dong vén ngoai gitip nhdm nganh chiing khoan hudng lgi trong nifa cudi nam
2025.

Trung
binh

Bat dong
san dan cu

Thu nhap giam sit anh hudng dén nhu cau va kha ndng mua nha, dac biét la phan khic trung cap.
L&i sut du bao tdng 1-2% cd thé anh hudng dén tdm ly cia ngusi mua nha va ké hoach trién khai
du an cla cac chu dau tu.

Dong von FDI gidam s& anh hudng dén nhu cau mua va cho thué, [am giam ty | hap thu tai nhiing
du an nha & quanh cac KCN.

Tuy nhién, cac tdc ddng s& phan nao dudc giam bt khi thj trudng BDS gan day dugc hé trg bdi cic
thong tin tich cyc lién quan dén thao g8 khd khan vé ca phap ly va ngudn vén cho DN BDS cung vdi
viéc ddy manh dau tu cng, cai thién ha tang.

VHM, KDH,
NLG, DXG

Trung
binh

Vat liéu xay
dung

D&i vdi nganh thép, thué nhap kh3u van s& dugc gill nguyén & mic 25% theo Muc 232 thay vi 46%
theo thué ddi ting méi cdng bé. Mac dli khdng chiu tc dong tir thué déi ding, trién vong xuat khau
tén ma chdng gi tGi My s& chiu anh hudng tiéu cuc tif thué chéng ban pha va thué chéng trg cap
mdi dugc cong b (mic cao nhat déi vdi ting loai la 59%/46.73%).

D3i véi thi trudng 6ng nhya, ching tdi cho rang thué ddi (ing khdng tac ddng én trién vong tiéu thu
cla cac doanh nghiép trong nganh do san lugng san xuat tap trung phuc vu cho nhu cau ngi dia.
Da&i vdi linh vuc gb, da, thué doi iing 46% s& ¢é tac ddng manh do thi trudng M§ chiém trung binh
50%/80% doanh thu xuat khau ctia cdc doanh nghiép trong nudc.

HPG, HSG,
NKG, GDA,
PTB, VCS

Trung
binh

Ban lé

Nhu cau tiéu dung cé thé suy yéu do thu nhdp ngusi dan bi giam sut trong boi canh cac doanh
nghiép xuat khau, FDI cat gidm chi phi, thu hep san xuat.

Gia cac loai hang hda nhap khadu cé thé c6 xu hudng téng do mic gidm gia ctia VND ciing sé anh
hudng dén suc cau.

MWG, FRT,
DGW, PNJ

Trung
binh

Thuc phdm
va d6 uéng

San lugng tiéu thu bi anh hudng do (1) Thu nhép va stic mua tiéu dung bi anh hudng; (2) Tam ly
giam tiéu thu, gia tdng tich trif tai sdn nhdm phong nglra rdi ro.

Nhu cau thyc phdm thiét yéu (Thit Ign, sifa, dudng, do tiéu dung ca nhan) ki vong dudc gill 6n dinh,
trong khi cdc mat hang khéng thiét yéu (Bia) s& chiu tdc dong dédng ké vé nhu cau tiéu thu.

Bién Igi nhuan clia cic doanh nghiép s& gap ap luc khi chi phi nhap khau dau vao tang theo muc
giam gia ctia VND, trong khi cau tiéu thu yéu khién gid ban trung binh giam.

VNM, DBC,
QNS, MSN,
SAB

Trung
binh

bién

Tiéu thy dién c6 thé bi anh hudng do sy suy giam san xuat kinh doanh ctia nhdm khéach hang cong
nghiép dich vu bi gép khé khan tif hoat ddng XNK. San lugng dién tiéu thu ctia nhém cdng nghiép
chiém 45-50% téng tiéu thu.

Nhém nhiét dién bi giam cong suit bdi EVN s& tp trung huy dong dién clia cc dy an BOT, dy én
NLTT hudng gia FIT, du an thly dién cd gia ré. Nhdm nhiét dién sé& chi dugc van hanh trong khung
gid cao diém hodc giai doan mua khé dién ra manh trong ndm 2026 khi El Nino bat dau xuat hién.

REE, POW,
GEG, NT2,
QTP

Nhe

Cong nghé

Trong ngén han, nhém dich vu cdng nghé khéng ndm trong danh sach ap dung thué quan bao hd
hang héa cta My, do vay hoat dong gia cong phan mém tiép tuc duy tri lgi thé canh tranh vé chi
phi.

Tuy nhién trong dai han, chinh sdch thu€ quan cao han s& tac ddng tiéu cuc tdi trién vong kinh té
toan cau, khién cho cdc doanh nghiép cét gidm chi tiéu cho dau tu cdng nghé.

VGi cdc doanh nghiép [8n nhu FPT, tic ddng tdi ting trudng doanh thu s& dugc giam thiéu nhg
chién lugc chuyén dich dan sang céc hgp déng cung cap dich vu van hanh hé thdng CNTT cé gia tri
cao va thdgi gian hgp dong kéo dai hon.

FPT

Nhe

Xay dung

Thu nh3p giam st va mat bang |8i suat khd cé thé tiép tuc gilt § mdc thap nhu hién nay sé& tic dong
dén sy hoi phuc cla thi trudng Bat dong san.

Xay dung céng nghiép chiu tdc dong tiéu cyc tir dong vén FDI suy giam, nhiéu doanh nghiép thu
hep san xuat va tam dlng gidi ngan dau tu tai Viét Nam, nhu cau vé nha xudng KCN sut giam.

Nhém xay dung ha tang cac du an dau tu cong cé thé hudng Igi khi chinh phi ddy nhanh giai ngan
hé trg tang trudng, bu dap sy giam sat tir linh vuc xuat khau va FDI.

CTD, HBC,
VCG, LCG, PC1

Ngudn: KBSV
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Phu luc 1. Cap nhit Timeline cdc méc Thué quan Tradewar 2.0
Chinh séch thué quan véi cac Quéc gia/ Hang hda Mic thué dp dung  Mic thué dp dung cho cic mat hang
4/2/2025 Trung Qudc 10%  Tatcahanghda
4/3/2025 Trung Qudc 10%  Tatcahanghda
4/3/2025 Canada 25% - Hang hda khéng thudc Hiép dinh USMCA (trif nang lugng)
4/3/2025 Mexico 25% - Hanghda khdng thubc Hiép dinh USMCA
12/3/2025 Thép va Nhém 18%
3/4/2025 Oto 25%
5/4/2025 AP thuMe toi thiéu toan cau ((tat cd mat hang nhap 10%
vao My)
9/4/2025* Ap thué déi (ing (tat cd mit hang nhap vao M) 27%
22/11/2025** Kim loai (Pong) 25%
26/11/2025** Go6 va gb xé 25%
** Thudc 25%
> Chéat ban dan 25% - Kha nang cao khdng dudc thdng qua, vi néu gidn doan chudi cung
(ing chat ban dan thi s& anh hudng dén hau hét cac nganh céng
nghiép san xuat, dic biét [a o dién tir, O To...
22/11/2025** Kim loai (Dong) 25%
26/11/2025** GO va go xé 25%
** Canada (bao gébm ca nhiing hang hda thudc Hiép 25%  Tatcahanghda
dinh USMCA)
** Mexico (bao gom ca nhiing hang hda thudc Hiép 25%  Tatcahanghda
dinh USMCA)
Ngudn: KBSV téng hgp
* Dd cé quy dinh cu thé, du kién dp dung
** Pé xudt
Phu luc 2. Xuat kh3u Viét Nam
Téng gid tri xudt khau cua Téng gid tri xudt khau sang Ty trong Xuat Ty trong Xuat
Viét Nam My ctia Viét Nam kh3u sang kh3u sang
My/tong gid tri | My/tong gia tri
xuat khau ctia xuat khau ctia
Viét Nam theo Viét Nam
tling mat hang
2022 2023 2022 2023 2022 2023 2022 2023
Téng 370,909,157 353,077,513 109,459,566 97,071,533 30% 27%
M3t hang chiu tac déng trong ca ngén han va dai han 112,760,721 | 103,519,788 | 46,255,246 | 38,164,985 | 41% | 37% | 12% | 11%
M3t hang chiu tac dong trong dai han 258,148,436 | 249,557,725 | 63,204,320 | 58906548 | 24% | 24% | 17% | 17%
Chi tiét
Méy méc, thiét b dién va cac b phan ctia chiing 140,341,806 132,718,319 38,969,767 35963272  28%  27%  11%  10%

Lo phan (ing hat nhan, ndi hai, may méc va thiét bj cd khi; cac 29,505,373 32,232,798 10,648,360 9,647,098 36% 30% 3% 3%
bd phén cua ching

Gidy dép, ting va cac loai tudng tu; cdc bd phan ctia cac mét 24,553,246 20,768,519 10,037,877 8,867,985 41% 43% 3% 3%
hang nay

Quan 4o va phu kién quan 4o, khéng dan méc 16,693,638 15,315,314 9,827,382 7,838,480 59% 51% 3% 2%
Quan 4o va phu kién quan o, dan méc 17,320,345 14,763,154 9,662,590 7,203,382 56% 49% 3% 2%
DB ndi that; giudng, ném, dém, géi va cac do nhoi tuang tu 13,901,442 12,076,885 7,377,831 6,434,771 53% 53% 2% 2%
Satva thép 8,192,874 8,511,999 2,509,195 2,389,277 31% 28% 1% 1%
Nhya va cic san pham tif nhua 7,943,015 7,429,231 2,062,568 1,640,433 26% 22% 1% 0%
Tréi cAy va hat 3n dudc; vé cam quyt hodic dua 4,621,456 7,018,361 1,472,577 1,508,032 32%  21% 0% 0%
C4 v gidp x4c, than mém va dong vat khdng xudng séng dudi 7,979,124 6,463,383 1,484,433 1,264,604 19%  20% 0% 0%
nudc khac

Cao su va cac san pham tif cao su 6,513,593 6,304,476 1,179,240 1,163,394 18% 18% 0% 0%
Hang héa chua dudc phan loai & nai khac 5,710,533 5,983,819 784,670 1,044,530 14% 17% 0% 0%
G4 va cac san pham tir g8; than cdi 5,848,971 5,072,866 1,389,616 928,412 24%  18% 0% 0%
Phuadng tién giao théng (trlf tau dién); phu tung va phu kién 4,974,463 4,867,985 877,690 871,760 18% 18% 0% 0%
ctia ching

Ca phé, tra, maté va gia vi 4,521,036 4,654,921 1,038,709 833,592 23% 18% 0% 0%
Ngii c8c 3,256,902 4,510,904 773,809 750,489 24% 17% 0% 0%
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Dung cu quang hoc, chyp anh, dién anh, do ludng, kiém tra, 4,085,911 4,326,198 825,792 716,927 20% 17% 0% 0%
chinh xéc, y té hodc phau thuat

Céc san pham bang sit hodc thép 4,637,931 3,955,258 751,403 638,695 16% 16% 0% 0%
D6 chdi, tro chdi va dung cu thé thao; cdc bd phan va phu kién 4,202,294 3,646,309 627,874 560,141 15% 15% 0% 0%
Nhién liéu khoang, dau khodng va san phdm chung cét cla 4,330,294 3,367,457 641,000 545,073 15% 16% 0% 0%

chiding; chat bitum va khoang chat tuong ty

D6 da; yén cudng; tui du lich, vi, tdi xach va cac vat dung 3,502,192 3,225,154 454,599 518,184 13% 16% 0% 0%
tuong tu

Bong 3,303,363 3,047,329 713,625 468,151 22% 15% 0% 0%
Céc ché pham tU thit, ca, gidp xac, than mém hodc dong vat 2,818,183 2,398,921 414,229 426,654 15% 18% 0% 0%
thay sinh khac

Ngudn: GSO, ITC, KBSV
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Khéi phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Thi Trang - Chuyén vién phan tich
trangnt6@kbsec.com.vn

Vimé & Chién lugc

Tran Plic Anh - Gidam d&c vi md & chién lugc
anhtd@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuén Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Bic Quan - Chuyén vién phan tich
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 cao cip
nguyenndl@kbsec.com.vn

Nang lugng, Tién ich & Céng nghé

Nguyén Viét Anh - Chuyén vién phan tich
anhnv3@kbsec.com.vn
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 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)
Tich cyc: Trung l4p:

Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
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 ti 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.


http://www.kbsec.com.vn/

