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Chuyén de Thue quan

Cu so6c thue doéi trng 46% va tac dong

tiem tang déen cac nhdm nganh san xuat

* Ngay 2/4, mirc thué dbi ing 46% ap dung cho Viét Nam dwoc cong bb ngay
2/4 ndm ngoai dy béo cua thi trwdng

= Chung t6i cho rang cac nhém nganh dét may, thdy san, dd gé, BDS KCN,
logistics 1a nhirng nhém nganh chju tac dong tiéu cwc nhat.

= Sét thép khong chiu tac dong Ién do khéng nam trong danh sach san pham
chiu thué ddi tng

Mtrc thué déi teng 46% cha Viét Nam nam ngoai dw béo cua thi trweng

Ngay 2/4, Téng théng Trump da céng bé muirc thué ddi tng déi véi cac qubc gia
trén thé gidi, theo do thué suat 10% sé dwoc ap dung lén tAt ca cac mét hang nhap
khau vao My (hiéu lyc tir ngay 5/4) va mirc thué quan cao hon déi véi cac qubc
gia c6 thdng dw thwong mai Ién véi My (c6 hiéu luc tr ngay 9/4). Téng théng
Trump nhiéu lan nhan manh rang murc thué dbi ’ng phan anh cac rao can thwong
mai ma cac nwéc nay da ap dat 1én hang héa My trong sudt thoi gian qua, cling
nhw bao ham ca yéu td thao ting tién té. Theo d6, Viét Nam ndm trong nhém cac
quédc gia chiu mirc thué nhap khdu cao nhét, 1én dén 46%. (Tham khdo Hinh 1)

Khac véi nhiéu dw doan trwdc day, chinh quyén dwong nhiém da chon cach xac
dinh thué dbi &ng dwa trén tham hut thwong mai, thay vi mirc thué quan ma céac
nwéc &p 1én hang héa My. Chang han nhw, can can Thuwong mai gitva Viét Nam va
M§ khoang 124 ty USD, chiém 90% téng kim ngach Thwong mai, tir d6 mrc thué
46% dwoc ap dung, twong dwong mot nira ty 1é€ tham hut thwong mai.

Mtrc thué déi trng cao sé tac dong tiéu Ién ba khia canh kinh té chinh

Th nhét, thué suét dbi (rng cao lam gidm strc canh tranh clia cac mé&t hang cha
chét clia Viét Nam vao thi treng My nhw may maéc thiét bi, linh kién dién tk, dién
thoai, may méac da gidy,... trong khi cac déi tha canh tranh tryc tiép c6 mirc thué
thdp hon dang ké nhu Trung Quédc (34%), An Do (26%); Thai Lan (37%),... The
hai, trong khu vwc BDong Nam A, Viét Nam ciing 1a nwéc chiu mic thué dbi wng
cao nhat, diéu sé anh hwédng dén dong vén FDI san xuét dang dich chuyén vao
Viét Nam theo chién lwoc Trung Québc +1. Thi ba, ty gia sé chiu thém sic ép do
Viét Nam can phai tdng cuwéng nhap khdu t My nham thu hep thing dw Thwong
mai v&i nwédc nay.

Tac doéng cua viéc tang thué déi véi 15 mat hang xuat khau chu lwe cua Viét
Nam

Theéi diém hién tai, mée thué suat déi véi tivng mat hang van chwa dwoc cong bé.
Chung t6i cho rang tac déng dén cac nganh nghé san xuét sé khac nhau phu thudc
vao ty trong xuat khau sang My trong tdng gia tri xuat khdu ciing nhuw cac dbi thu
canh tranh cda Viét Nam trong cung phan khic. Bén canh dé, mét sb méat hang
con c6 hiéu lwc vé& mirc thué cam két dwoc ap dung theo Hiép dinh Thwong mai
Viét Nam — Hoa Ky c¢é hiéu lwc thang 12/2001.

Vi vay, chdng t6i cho rang cac nhém nganh dét may, thay san, dé gé, BBS KCN,
logistics la nhitng nhém nganh chiu tac déng tiéu cuc nhat. Cac nhém nganh cao
su, gidy, day cap dién,... chju tac dong trung binh do ty trong xuat khau sang My
thap. Trong khi d6 nhém san pham sat thép khéng chiu tac dong do khdng ndm
trong danh sach san pham chiu thué dbi tng. (Tham khdo Hinh 2)
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Hinh 1: Danh sach cac nwéc chiu thué déi tng

Thi phan nhap khau  Can can thuwong

Quéc gia Tg;'f l.f:at vao thj trudng My mai v&i My nam Nhan dinh
9 2024 2024 (ty USD)
EU 20% 18.5% -241
L@ dcf)i tac canh tranh vc"yi Viét Nam cac mat hang chinh nhw
China 34% 13.4% -292 do go, dét may, héa chat, xe 6 t6, dién te,...
Japan 24% 4.5% -69
Vietnam 46% 4.2% -123
South Korea 26% 4.0% 66
La déi tac canh tranh vai Viet Nam cac mat hang nhw dién
Taiwan 32% 3.6% -74 ter
India 27% 2.7% -46 La dbi tac canh tranh thu hat FDI
Switzerland 32% 1.9% -39
La déi tac canh tranh thu hat FDI trong khu vire dong thoi
canh tranh xuét khdu cac méat hang néng nghiép nhw cao
Thailand 37% 1.9% -46 su, duong,...
Malaysia 24% 1.6% -25 La déi tac canh tranh thu hat FDI trng khu viee
L& ddi tac canh tranh véi Viét Nam cac mat hang néng
Brazil 10% 1.3% 7 nghiép nhw: cao su, café, duwdng
La déi tac canh tranh thu hit FDI trong khu viee, ddng thai
canh tranh xuét khdu cac mét hang cao su, xe dién, kim
Indonesia 32% <1% -18 loai, ...
Israel 17% <1% -8
South Africa 31% <1% -9
La déi tac canh tranh thu hut FDI trong khu v, ddng thai
Philippines 18% <1% -5 la canh tranh xuét khau linh kién dién tt, may méc,...
Cambodia 49% <1% -12 Canh tranh cac mat hang may mac, da giay
Bangladesh 37% <1% -6 Canh tranh cac mat hang may mac, da giay
Norway 16% <1% -2
Venezuela 15% <1% -2
Nigeria 14% <1% -2
Guyana 38% <1% -4
Pakistan 30% <1% -3 Canh tranh cac mat hang may mac, da giay
Nicaragua 19% <1% -2
Jordan 20% <1% -1
Sri Lanka 44% <1% -3 Canh tranh cdc mat hang may mac, da giay
Algeria 30% <1% -1
Kazakhstan 27% <1% -1 Canh tranh xuét khiu héa chét
Angola 32% <1% -1
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Hinh 2: Panh gia tac dong cta thué déi rng 1&n cac méat hang/ Panh gia tac dong |én cac doanh nghiép niém yét

Corporation - s& hiru cac hang nhw Vans, Timberland (khodng 18%
ngudn cung tlr Viét Nam). Hién khéng c6 DN niém yét lién quan dén
san xuét da gidy, song cac DN phat triédn BBS KCN va logistics dwdng
bién sé chiu anh hwéng I&n nhat

Van tai logistics: GMD, VSC, PHP

ggc (lfti?‘tri el Tyteng Thuké‘tstlhélt Cac DNNY c6 kha nang chiu anh
6n P au san 27 "2 % . cam két thwe A ac c6 kha nang chiju an
tou (CEE 0 0T My (ty ’ 1ong 91" hign theo NI C i hwéng 16n ahat
cwc uSss$) BTA
Céc doanh nghiép san xut mat hang nay chi yéu 1a cac doanh nghiép . .
FDI t My nhw Intel, HP, Dell, Amkor. Birng trwéc nguy co bi ap thué BBS Khu cong nghiép: KBC,
May tinh, sp dién tt, linh déi tng cao, cac DN nay c6 thé chd déng dich chuyén mét phan san BCM, VGC, IDC, S2C, SIP
Cao 1ay tinh, sp dien ik, 23.2 32.0% N/A g y 9 y A
kién xuét trong khau hoan thién dong goi san ph&m sang cac quéc gia bj VAN tai logistics: GMD. VSC
danh thué dbi tng thdp hon nhw An D, Indonesia... Tac dong tiéu cuc an tal logistics. ' !
R N NS SCS, NCT, PHP
dén cac DN BBS Khu céng nghiép va van tai logistics ’ ’
Twong tw nhém sp dién tl linh kién, cac DN chu yéu trong nhdm mat BBS Khu cong nghiép: KBC, BCM,
hang nay nhw Rockwell Automation, First Solar ciing la cac doanh VGC, IDC, SZC, SIP
Cao May méc, thiét bi, dung cu 22 42.3% 40% nghiép FDI tir My, ngoai ra con 1 s6 doanh nghiép FDI tir Trung Quéc,
Hongkong. Tac dong tiéu cuc dén cac DN BDS Khu céng nghiép va Van tai, logistics: GMD, VSC, SCS,
van tai logistics NCT
San pham dét may gia cong tir Viét Nam sé chju nhiéu bt lgi hon so
véi cac qubc gia canh tranh khac nhw Bangladesh, An Do, Trung Quéc,
Cao Dét may 16.1 43.6% N/A Srilanka... v&i cac mire thué déi (rng th&p hon. Cac doanh nghiép dét MSH, TNG, TCM, STK
may VN c6 ty trong xuat khdu sang My I&n s& chiu anh hwéng nhw
MSH (70%), TNG (50%), TCM (25%), STK (10%).
Trong quéa khtr v6i nhirng lo thé vé gia thanh ré nhe chi phi nhan cong
va chi phi nguyén liéu ré do 70% nguyén liéu la tlr trong nwoc, Viét
Nam vwon 1&n top 3 nwéc nhap khdu gb va san pham go nhiéu nhat
vao M. Néu bi &p thué di (rng |én t&i 46%, khién gia cac san pham gb PTB (39.9% doanh thu xuét khau
. R . clia Viét Nam sé& mét di tinh canh tranh do gia thanh tang cao, ngang sang TT M§)
Cao G6 & san pham gob 9.1 56.0% N/A bang v&i dbi tha canh tranh Ién nhat trong khu vic la Trung Quoc on
Theo chuing tdi danh gid, cac qudc gia nhw Canada (hién chiém 46.4% A(EG (12.2% doanh thu XK sang TT
. g 2 9 X > g ~ 9 . . . My)
kim ngach nhap khau gb cua My), hay cac nwéc trong khu viee nhw
Indonesia (chiém 1.5% kim ngach nhap khau gé cta My), Malaysia
(0.1% kim ngach nhap khau gé ctia My) c6 co hoi dé gia tang thj phan
nh& nhieng loi thé vé gia khi chi bj &p thué & murc 10-25%.
Nh& xu hwéng dich chuyén chubi san xuat dé gidm phu thudc vao
Trung Quéc, trong cac nam trwdc nhiéu hang san xuét giay dép da dich
chuyén nha may sang Viét Nam, trong d6 bao gom 1 s6 hang noi bat R _—
nhat nhw: Nike (Hién san xuét khodng 25% san pham tai Viét Nam), \B;g(S: Klglé:c%nzgcngsf”)ep. KBC, BCM,
Giay dép 8.3 36.2% N/A Ugg va Hoka (hién Viét Nam la nha cung &ng lén the 2), VF ’ ! !
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Nhan dinh

Céc DNNY c6 kha néng chiu anh
hwéng I&n nhat

Cao

Thay san

15

18.2%

40%

Hién nay, cac san phdm xuét khau thiy san chi lwc dang c6 mirc wu
dai vé thué xuat khau sang M§ nhw tdm va ca tra, do vay, viéc ap thué
déi vng anh hwéng khéa tiéu cwc dén cac doanh nghiép trong nganh
thay san.

Cu thé, vé ngach tom tai My, tng gia tri xuét khiu sang My cia VN dat
691 triéu USD, chiém 18% téng lwong t6m xuét khdu ndm 2024, san
pham tdm Viét Nam dang phai canh tranh cao v&i Tom tai Ecuador va
An Db (thué ap dung cho VN trede thué abi ¢ng tbt hon 1-6d% so v&i
ca An Do va Ecuador - 2 quéc gia manh v& quy md va chi phi san
xuét), bén canh dé cé ca Indonesia.

V& ngéch cé tra tai My, tdng gia tri xuat khdu sang My cta VN dat 345
triéu USD, chiém 17% téng lwong ca tra xuat khdu nadm 2024, & MY,
Viéet Nam 1a thj trwdng xuét khdu ca tra Ién thé 2 (sau Trung Qudc),
bén canh day cé Indonesia dang dan ting ty trong xuét khiu ca tra
sang My

DN xuét kh3u tém: FMC (25% doanh
thu XK sang TT My), MPC (~15-
20%).

Catra : VHC (30%), ANV (~6%) va
IDI (~5%)

Trung
binh

San pham chét déo

1.8

44.0%

15%

Viét Nam cha yéu xuét khdu cac san pham nhya bao bi va hat nhya,
cac DN cd ty trong xuat khdu nhwa sang My cao nhw CTCP Nhwa An
Phéat Xanh (AAA) hay Nhwa Binh Thuan. Hién tai nhywa VN dang phai
canh tranh déi v&i cac san phdm nhya tir TQ tai thi trwdng My va trong
bdi canh TQ bj ap thué dbi tng thap hon VN, cac DN nhw AAA hay
Nhwa Binh Thuan sé phai chju tac dong tiéu cuwc.

AAA (25% doanh thu xuat khdu sang
TT MY)

Trung
binh

Cao su

0.05

1.5%

N/A

Mac du My khéng phai la thi trwdng xuat khau chinh cta Viét Nam (chi
chiém 1.5% vé gia tri) nhwng viéc &p thué cao hon so v&i thj trwdng
khac nhw Thai Lan va Indonesia khién cao su cta Viét Nam khoé canh
tranh hon.

GVR, PHR, DPR

Trung
binh

Gidy

0.6

28.6%

N/A

Hién tai, cAc m& san pham gléy c6ng nghiép va bao bi, san phdm cha
liec cua cac doanh nghiép giay Viét Nam nhw DHC, HAP, HHP,... chu
yéu c6 ty trong phan ph0| ndi dia Ion, xuét khau cha yeu khu vic cac
nwéc lan can. Nhém gidy thanh phdm (vé, sb tay,...) ndm trong danh
sach dw kién bi ap thué dbi ing. TLG c6é thé bi anh hwéng nhe do ty
trong doanh thu t thi trwong My ~12% trong 2024, chd yéu la mat
hang vén phong phdm trong dé bao gdm vé& va gidy photo.

TLG

Trung
binh

Rau qua

0.40

5.1%

15% - 40%

Viét Nam xép th& 11 trong s cac doanh nghiép nhap khau néng san
vao My va tdng lwong rau qud tri gid 0.4 ty USD twong dwong chi
khoang 5% ty trong xuat khau toan nganh, M§ chwa phai thij trwdng chd
chét cua viéc xuét khadu rau qua Viét Nam, do nhitng khé khan tdn
dong vé& chi phi van chuyén va bao quan dwéong dai. (1) VN van 1a thi
trwong nhap siéu cla My (doanh thu nhap khau rau qua cia My
khoang 540 triéu USD), (2) Vao cubi T3/25, VN da chi déng ha thué
nhap khau cac mat hang rau qua tlr My: tao twoi, cherry,.. tr 3-5d% dé
cb géng chiu rdi ro it nhat cé thé cda viéc chiu thué déi tng.

Khéng cé
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hwéng I&n nhat

Trung
binh

Day dién & cap dién

0.97

32.6%

N/A

Céac doanh nghiép ndi nhw Cadivi, TrAn Pha Electric tap trung thi
trwong noi dia, ty trong xuét khdu thip (<5%). Nhém doanh nghiép
nwédc ngoai nhw LS Vina Cable & System, Taihan Cable cé ty trong
xuét khau sang My cao hon, cac san phdm chd lyc 1a cap dién thanh
pham, c6 thé sé bi anh hwéng. Dbi véi cac san phdm day cap ddng
chwa boc cach dién (san phdm chi lwc cla cong ty day déng Viét Nam
CFT) hién dang nam trong dién bj danh thué déi &ng, tuy nhién, anh
hwéng khong Ién do CFT cha yéu cung cip dau vao trong ndi dia, ty
trong xuét khau khéng cao.

Khoéng cé

Thap

Dién thoai

9.8

18.0%

10%

Samsung, Foxcoon, Luxsharg.. & cac nha san xuét chinh trong Iinh
vwre nay Tac dong tiéu cwc den cac DN BBS Khu cong nghiép va van
tai logistics hang khéng

BBS KCN: KBC, BCM, VGC, IDC,
SZC, SIP
Logistics hang khéng: SCS, NCT

Cao

Phwong tién van tai

3.3

21.9%

30%

Mot sé doanh nghiép ndi bat trong hoat déng xuat khdu phwong tién
van tai sang My, don c& nhw 6 t& nguyén chiéc, dong co, xe tai,... c6
thd k& dén Thaco, Honda, Vinfast hay Ford. Hoat dong xuat khiu
phwong tién van tai sang My tang tét trong nam 2024 (+2.74% svck) do
doéng gép tich cuc tir Vinfast, tuy nhién trwéc viec thué déi g téng,
cac DN nay c6 thé bj anh hwéng nhe do rdi ro chung tir nén kinh té va
ty gid, anh hwéng dén kha nang tiéu thu. Tuy nhién theo théng tin
ching t6i c6 dwoc, 6 t6 va cac linh kién 6 t6 da chiu thué 25% theo thué
Nganh 232 (Ap dung tir thang 2/2025) sé& khdng phai chiju thué déi tng,
do d6 tac dong truc tiép Ién gia la khdng dang ké.

Thap

Sét thép

3.1

18.0%

25%

Céc DN t6n ma ndi dia cé ty trong xuat khdu cao sang My nhw GDA
(16%), NKG (13%) va HSG (9%) hién dang phai chiu mtrc thué trung
binh 25% (theo mrc 4p thué méi nhat cho cac san pham thép). Tuy
nhién, sat thép khéng ndm trong danh sach ap thué déi rng cta chinh
quyén My, do dé nganh thép khdng bi tac dong béi thué déi tng.

Thép

Cafe

0.3

5.7%

N/A

Viét Nam cha yéu xuét khau cafe robusta sang thij truong My, canh
tranh chinh v&i Brazil va Indonesia. Nhung mirc d6 anh hwéng thap do
chiém ty trong nhé trong kim ngach xuat khau cafe

VCF
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MIEN TRU TRACH NHIEM

Bao cao nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong béo céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
b&o trwdc. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla bat ky ngudi nhan cu thé nao. Bao céo nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuét ban dudi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghj dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dw kién cta cb phiéu, dwoc tinh bang tdng clia
(i) chénh l&ch phan tram gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suét cd tire dw kién.
Trir khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh I&i cta cb phiéu tir 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén hoéa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi Nam git, tinh trén co s& vén héa thi trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén hoa thj truéng gia quyén

CONG TY CO PHAN CHUPNG KHOAN MB (MBS)

Puoc thanh 1ap tir thang 5 nam 2000 b&i Ngan hang TMCP Quan doi (MB) véi tén goi tién than 1a Céng ty CP chirng
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS dé tr& thanh mét trong nhirng cdng ty chirng khoan hang dau Viét Nam, lién tuc drng trong
Top 10 thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Pia chi:

Toda nha MB, 21 Cat Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CONG TY CPCK MB
Giam déc Khéi Nghién cteu
Tran Thi Khanh Hién

Trwéng phong
Nguyén Tién Ding

Vimo & Chién lworc thi trwéng
Ng6 Quéc Hung

Nghiém Phu Cuwong

binh Ha Anh

Dich vu - Tiéu dung
Nguyén Quynh Ly
Nguyén Phwong Anh
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Ngéan hang — Dich vu Tai chinh
Pinh Coéng Luyén
Pham Thj Thanh Hwong

Coéng nghiép — Nang Lwong
Nguyén Ha Adc Tung

Bat dong san

Nguyén Minh B

Lé H&i Thanh

Pham Thj Thanh Huyén


http://www.mbs.com.vn/

