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VIET NAM TRONG “CON LOC” THUE POI UNG 46%

Ngay 3 thang 4 ném 2025 (theo gio' Viét Nam), Téng théng Hoa Ky Donald Trump céng b6 dp dung céc muc thué
déi ung 1én hang hda nhdp khdu tur nhiéu qudc gia. Chinh sdch thué déi ung khéng chi la céng cu bdo hé kinh té ma
con 13 "don bdy dam phdn”, nhdm gidm thdm hut thuong mai, budc cac qudc gia md cda thi truong hon hodc nhuong
bé trong cdc thoa thudn song phuong. Viét Nam duoc du’ bdo nam trong tam ngam cuda sac thué nay voi nhiéu ly do
(chi tiét tham khado tai bao cdo ky trudc vé thué doi ung cda chung toi tai ddy). Song, muc chiu thué cong bo' lén toi
46% - cao nhat khu vuc Béng Nam A, vuot xa tinh todn cua gidi chuyén gia khién thi trudng ching khoan chao dao.

Chi tiét tac dong cua thué doi ung 46% 1én nén kinh t€ Viét Nam va cac nhom nganh chiu anh hudng sé duoc trinh

bay trong bao cdo nay.
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| My ap thué doi irng 46% lén Viét Nam

< Pham vi ap dung: Theo White House, thué€ d&i ('ng 4p dung cho toan bd cadc mat hang nhép kh&u vao My,
ngoai trr (1) Cac mat hang thudc pham vi diéu chinh cta diéu khoan 50 USC 1702(b) (lién quan dén an ninh
qudc gia hodc vién trg nhan dao); (2) Cac mat hang thép/nhom va 6 t6/phu tung 6 to da chiu thué theo Muc
232 (Pao ludt M& rdng Thuang mai ndm 1962); (3) Cac mat hang dong, dugc pham, chat ban dan va go xé;
(4) T4t ca cdc mét hang cd thé sé chiju thué theo Muc 232 trong tuang lai; (5) Vang thoi; (6) Nang lugng
cling v8i mét sd loai khodng san nhat dinh khong cé san tai Hoa Ky. Chi tiét tham khao tai day

% Cong thirc tinh thué dudc Van phong Pai dién Thuong mai Hoa Ky (USTR) cong bo:

X, —m;

Aty = ——
Ex@*m;

Trong do:

x;: Gia tri xudt khiu cia My sang quéc gia i

m;: Gia tri nhap khau ctia My tir qudc gia i

&: D6 co gidn cua cau nhap khau theo gi (gia tri -4)

@: Hé s8 truyén gid tir thu€ sang gid hang nhap khau (gid tri 0,25)
Tham hut thuong mai gitra My va Viét Nam udc tinh 1a 123,5 ty USD (Tinh toan theo dif liéu xudt nhap khau
cla Cuc diéu tra dan s6 Hoa Ky cho nam 2024), khién thué quan ly thuyét ap dung cho Viét Nam |én dén
90%. Tuy nhién, muc thué thuc t€ dugc chiét khau xuéng con 46%.

< Thué quan sé dugc ap dung theo hai giai doan:
« Ngay 5 thang 4 ndm 2025: Ap dung mUc thué cd ban 10% cho tat ca hang nhap khau (trlr cac mét
hang dugc mién trir).
« Ngay 9 thang 4 ndm 2025: Ap dung mrc thué cu thé cho titng qudc gia, véi Viét Nam chiu mic 46%.
II. Panh gia tac dong dén nén kinh té Viét Nam
2.1 Tac dong dén thuong mai va tang truéng GDP
Hang xuat khau cua Viét Nam cé thé bi suy yéu vi thé trén thi trudng xuat khau do chénh léch
thué& quan I6n. Khoang 90% tdng lugng hang héa Viét Nam xudt khdu sang My s& phai chiu mic thué d6i
(ing 46%, bao gom toan bd cac mét hang xuat khau chu luc: may méc linh kién, dét may, san phdm gb noi
that, gidy dép, thy san. biéu nay dan dén giam slic canh tranh clia hang héa xuét khau so vai ddi thi canh
tranh nhu An D3 (26%), Indonesia (32%), Thai Lan (36%),... do chénh léch thué& quan 16n (10 — 20%).

Top 10 mét hang xuat khau chu luc sang My
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Tac dong dén tang trudng GDP. Theo WorldBank, Viét Nam la mot trong nhitng nén kinh t€ ma& nhat thé
giGi, vGi khoang 50% GDP va viéc lam phu thudc truc ti€p hodc gian ti€p vao xuét khiu; Téng kim ngach
xudt nhap khau ndm 2024 dat 786,29 ty USD gap 1,6 Ian so vSi GDP. Trong khi d6, My la thi trudng xuét
khdu I8n nhét clia Viét Nam, chiém gan 30% kim ngach xuét khdu ca nudc ndm 2024 (Téng cuc Hai Quan).

Do dd, v8i mirc thué ddi ('ng cao 46%, trién vong tdng trudng GDP ndm nay cd thé gdp thach thirc.

Economies’dependence on trade for growth and integration in supply chains is as

65% important as level of reciprocal tariffs placed on them
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Kinh t& ndi tai van cé nhirng diém sang dé Viét Nam dat muc tiéu ting truéng GDP 2025.

(1) Tin dung tang trudng tot. Theo NHNN, tinh dén hét Q1.2025, tang trudng tin dung dat 3.93%, gap
2.5 [an so v8i mic tdng 1.42% cua cung ky ndm trude. (2) Pay manh giai ngan dau tu cdng. Trudc
nhitng dién bién kho ludng tir chinh sach thué ddi ing clia Tong théng MY gay ra, dau tu cdng déng vai trd
rat quan trong trong viéc dat muc tiéu tang trudng GDP ndm 2025. Theo Cuc Thong ké (B0 Tai chinh), von
dau tu tlr ngan sach Nha nudc thuc hién Q1.2025 udc dat khoang 116.8 nghin ty déng, bang 13.5% ké
hoach ndm va tdng 19.8% cung ky nam 2024.

Tang trudng tin dung so véi dau nam Vén déu tu tiy ngén séch nha nudc
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2.2 P6i mat véi nguy co giam FDI trong linh vuc san xuat
Theo Téng cuc Théng K&, cac doanh nghiép FDI chiém hon 70% tong gid tri xudt khdu cda Viét Nam. Ndm
2024 c6 114 qudc gia va vling lanh thd d&u tu vao Viét Nam. Trong do, Singapore dan dau vdi tdng vén dau
tu gan 10.21 ty USD, chiém hon 26.7% tdng von dau tu, tdng 31.4% so v6i ndm 2023.

Top cac nudc dau tu von I6n nhat vao Viét Gia tri xuat khiu theo khu vuc
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Ngudn: Téng cuc Théng ké, PSI téng hop

Trong ngdn han, thué€ déi ing cao so vdi cac nudc trong khu vuc cd thé khién dong vén FDI déng ky mdi
giam, song dich chuyén san xut 6 at khd xay ra do chi phi di rdi cao va mot s6 Igi thé nhat dinh cta Viét Nam
(chi phi thap, vi tri dia ly, chinh sach,...). Theo Téng cuc Théng K&, trong Q1.2025, tdng vén dau tu nudc
ngoai (FDI) dang ky va thuc hién tai Viét Nam déu tang trudng tich cuc lan lugt dat 10.98 ty USD (+34.7%
YoY) va 4.96 ty USD (+7.2% YoY). Song diém dang chd y 1a vén d&ng ky mdi giam 31.5% so véi cling ky.

FDI thu'c hién va dang ky (triéu USD) Vén FDI diing ky vao Viét Nam
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2.3 Ap luc ty gia
Tinh dén ngay 8/4/2025, ty gia trén thi trudng chinh thi'c va phi chinh thirc déu da vuot moc 26,000
POng/USD, mUc cao nhét tir trudc dén nay. Péng VND cé thé phai déi mét vdi ap luc pha gid thém so véi USD
trong thdi gian t&i do (1) Xuét khiu co thé bi suy giam (2) Dong vén dau tu truc ti€p nudc ngoai (FDI) than

trong.

Dién bién ty gia USD/VND va DXY tir 2024 t&i nay
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Ngudn: Bloomberg, PSI téng hap

III. Nhom nganh chiu anh hudéng

Nganh Tac dong Panh gia

My chiém khoang 40% kim ngach xuét khau dét may ndm 2024, thué suét nganh

Setay £E cao haon ddi tha canh tranh tir 10 — 30%.
Thuv san Cao My chiém khoang 18% kim ngach xuét kh3u thiy san ndm 2024, thué suit nganh
y cao han da6i thd canh tranh tir 4 — 20%.
63 Cao My chiém 56% kim ngach xu&t khdu gb ndm 2024, thué& suat nganh cao hon ddi
thu canh tranh tr 15 — 35%.
Khu cong . o o
nghiép Cao Dich chuyén dong vén FDI.
. Trong ngdn han, giai doan tich trf trudc thué cd thé tdng khdi lugng van chuyén
Logistics NPy S % pg® o o A o .
A i va gia cudc nhung dai han c6 thé giam nhu cau ti€éu dung My, gian doan chudi
— Van tai p e
: cung ung gay bat Igi.
n Khong chiu &nh hudng truc ti€p. Tuy nhién, cic tac dong vé thué 1&n chip ban dan
Cong P Y T e N A 4 n
nghé c0 thé lam giam Igi nhuan tu’ san xuat phan cirng va tac dong tiéu cuc lén chi ti€u

cho c6ng nghé.

Khéng chiu anh hudng truc tiép, nhung suy giam & cac nganh xuét khau lao dong
Tiéu ding nhu dét may, thay séq c6 thé anh hudng gian ti€p dén chi tiéy, dac biét la hang
xa xi. Chinh phu cé thé dua ra bién phap kich cau tiéu dung dé bu dap.
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IV Phan &rng Chinh Sach cua Viét Nam
<  Trudc khi quyét dinh dudc cdng bd thué doi irng 46%: DE ddi phd vdi k& hoach ap thué clia chinh phi My

Trung Tam Phan Tich

Khong chiu thué d6i i'ng do da chiu thué theo muc 232 (25%). FDI gidm dai han
c6 thé lam gidm nhu cau thép kém, nhung dau tu cdng/bat dong san co thé bu

Khdng chiu anh hudng truc ti€p. Tuy nhién, chién tranh thucng mai cd thé gay ap
luc Ién gia dau toan cau, gian ti€p tac dong dén linh vuc O&G cua Viét Nam thong
qua gid dau. Hon nita, suy giam dong v6n FDI cé thé dé ndng Ién nhu cdu néng

Céc khu c6ng nghiép hién tiéu thu khoang 50-60% tong san lugng dién cua Viét
Nam Do d6, n€u hoat dong san xudt bi dinh tré nhu cau tiéu thu dién ciing sé& giam
manh. Song gia O&G du bao gidm ho trg giam gia dau vao cac doanh nghiép.

vGi mot s6 nudc co tinh trang tham hut thuang mai I6n véi My, Viét Nam da chd dong: (1) Gidm thué mot s6 mat
hang nhap khiu tir My theo Nghi dinh 73/2025/ND-CP (2) Ky két cac thoa thudn kinh té& véi My, tap trung vao
cac nganh c6 Igi thé nhu ndng lugng, hang khdng, néng nghiép véi téng gia tri cac thoa thun kinh t&, thuong
mai du kién s& trién khai trong giai doan tir ndm 2025 khoang 90,3 ty USD (3) M& ctra dich vu: ch3p thuén cho

hang SpaceX cua ty phu Elon Musk cung cap thr nghiém dich vu internet vé tinh Starlink tai Viét Nam.
Mirc giam thué cac mit hang Viét Nam nhép khau tir My (theo Nghi dinh 73/2025/NDP-CP

ngay 31-3-2025 sira ddi, bd sung mirc thué suit thué nhiap khiu vu dii cia mét s méit hang)

Mat hang

Thué suat MFN trudc khi diéu chinh

MUrc diéu chinh cd hiéu luc tir

(%)

31/3/2025 (%)

Mot s6 loai 6 to 45-64 32-50
Ethanol 10 5
Dui ga dong lanh 20 15
Hat dé cudi chua bdc vo 15 5
Hanh nhan 10 5
Tao tuci 8 5
Anh dao ngot (cherry) 10 5
Nho kho 12 5
MOt s6 mét hang go 20-25 0
Khi hda 1ong (LNG) 5 2
Ethane - 0
Kho dau dau tucng 1-2 0
Ng0 hat 2 0

< Sau khi quyét dinh ap thué& 46% dudc cong bd: Viét Nam san sang dua mirc thué nhap khau vé 0%
ddi véi hang hoa nhap khau tir Hoa Ky dong thdi dé nghi Hoa Ky ap dung mirc thué tuong tu ddi véi
hang hoa nhap khau tir Viét Nam, tiép tuc nhap khau nhiéu hang hod tir Hoa Ky ma Viét Nam c6 nhu cu va

khuyén khich, tao diéu kién thuan Igi d& cac cong ty tir Hoa Ky tdng cudng dau tu hon nita vao Viét Nam. Theo
nguon tin tir Reuters, Phd Tha tudng HO Birc Phdc du kién sé dam phan véi B6 trudng Tai chinh My Scott Bessent
vao lic 16h ngay 09/04 (giG My, tirc 3h sang ngay 10/04 giG Viét Nam).

WWWw.psi.vn



CONG TY c6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich
PSI

LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NGi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac binh  Tang 5, tda nha Silver Sea, s6 47 Ba Tang G va Tang 1, Toa nha
Chi, PhuGng Da Kao, Quan 1, Tp. H6 Chi  Cu, Tp. Viing Tau PVcomBank Pa Nang, L6 A2.1
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TUYEN BO MIEN TRACH NHIEM

Cac thong tin va nhan dinh trong bao cao nay dugc PSI dua ra dua trén nhitng nguon tin ma PSI coi la dang tin cay vao
thdi diém cdng bd. Tuy nhién, PSI khéng dam bao tinh ddy du va chinh xac tuyét d6i ciia cac thong tin nay.

Bdo cdo dugc dua ra dua trén cac quan diém cua ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i
kéo nha dau tu mua ban, ndm gilr chirng khoan. Nha dau tu chi nén sir dung bdo cdo nay nhu mét ngudn tham khao
cho quyét dinh dau tu cia minh va PSI sé khong chiu bat c(r trach nhiém nao trudc nha dau tu cling nhu d6i tugng dugc
nh3c dén trong bdo cdo nay vé nhiing ton that cd thé xay ra khi dau tu hodc thdng tin sai Iéch vé d6i tugng dudc nhic
dén trong bao cao nay.
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