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Liéu da tham dén thué?

Chang t6i cho rang mirc thué dbi (ng 20% dat duoc trong théa thuan thuwong mai voi My la
mirc chap nhan dwoc voi Viet Nam, trong khi rdi ro véi thué voi hang héa chuyén tiép nhin
chung khéng dang ke.

Nhirng dong thai dap tra qua lai ciia My-Trung gan day c6 thé la néc leo thang méi, nhung
ciing chi 1a 1 manh ghép trong téng thé bic tranh thwong mai toan ciu vén da béat dinh trong
thoi ky chd nghia bao hé 1én ngoi.

Thué dbi rng co thé Ia “ca shock”, nhwng khéng phai a 1an dau cac DN xuét khau Viét Nam
phai doi dién va tim cach vuwot qua cac sw kién cé tadc dong bat Igi nhw vay khi boi ra bién lén.
Chung t6i thay rang cau chuyén dau tw véi téng thé nhém DN xuét nhap khau chwa hap dan &
thoi diém hién tai, nhung ching téi cling c6 vai céi tén dang chu y cho tam nhin dau tw dai hon.

20% thué doi tPng, nén hiéu nhw thé nao?

20% thué déi tng la mire thué phd quat dworc danh vao hang hoéa Viét Nam xuét khau
vao My, bat dau tir thang 8/2025. Ngoai trir 1 s mat hang véi mire thué thap hon
nhw May tinh, Dién thoai, da phan cac méat hang xuét khau chi lyc cla Viét Nam sé
chiu murc thué vao khodng 15%-38%, sau khi da cong dén véi cac sac thué hién hivu.
Chung t6i cho rdng murc thué déi (ing 20% nay la chap nhan duoc véi Viet Nam &
thoi diém hién tai, da dé gitr hang hoa Viét Nam canh tranh so véi cac dbi tha chinh
trong cac nganh hang.

Chudi cung trng toan cau dang thich (rng chir chwa dit gay

V6i viéc ngudi tiéu dung My sé phai chiu phan I6n chi phi gia tang do thué (khoang
60% trong giai doan Trump 1.0), cac nha nhap khau My cGng nhw cac doanh nghiép
san xuét toan cau dang phai tim cach thich nghi va chia sé v&i nhau phan chi phi con
lai. Cac doanh nghiép da quéc gia dang wu tién viéc chuyén dich don hang (gitra cac
nha may) hon Ia kich hoat 1 chu ky dau tw, chuyén dich nha may sang cac quoc gla
c6 muirc thué thap. Sé twong ddi ddi khé dé cac Doanh nghiép thay déi ca chudi san
xuét va cung &ng chi dé dbi pho véi 1 nhiém ky 4 ndm, khi khéng biét rd cac chinh
sach thué sé nham tiép dén dau va kéo dai bao lau.

Xuét khau tich cwe nh& ca ton kho chay thué 1an dich chuyén don hang

Viét Nam va cac quéc gia chau A phan I&n ghi nhan tang trwéng gia tri xuét khau vao
M§ trong khi Trung Quéc ghi nhan da sut giam. Bén canh yéu tb vé cac DN day tén
kho chay thué, hiéu (rng dich chuyén don hang t&» Trung Quéc ciing twong déi rd khi
chénh l&ch vé& mrc thué clia nwéc nay va cac qubc gia xuat khdu & Chau A 1a da Ion.
Du vay thi da tang ciing da c6 dau hiéu ha nhiét va ciing khé cé thé bung nd vao cudi
nam, khi nén kinh t& My coi nhw da tich dd tdn kho va ngui tiéu dung can thoi gian
dé lam quen v&i mat bang gia ca hang héa méi.

Chon loc co’ héi thay vi tim 1 cdu chuyén tang gia toan nganh

Chuing t6i ky vong rang kinh té va tiéu dung My sé phuc hdi tir cudi nam 2026, va chu
ky tdng trwdng méi voi hoat dong xuat khau Viét Nam co thé bat dau tir Quy 3/26.
Do vay ching téi cho réng trién vong chung toan nganh chwa hap dan cho xu hwéng
dau tw ngan — trung han. Nhung chung t6i ciing cho réng 1 sé6 doanh nghiép cé vi thé
va kha néng thich &ng tt v&i thdi cudc cé thé van cé nhirng sw hap dan cho dai han.
Chung t6i wa thich VHC, MSH cling nhw dang quan sat ANV.

Hinh 1: Dién bién gia cia nhém cé phiéu xuat khau tir dau thang 4/2025
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Hinh 2: Viét Nam dat dwoc 1 trong sé nhivng théa thuan giam thué
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20% thué ddi (rng, nén hiéu nhw thé nao?

Thang 8/2025, mirc thué ddi (rng chinh thirc 20% bét dau co hiéu luc véi Viet
Nam (giam 26 diém % so v&i con sb ban dau dwoc dua ra trong thang 4). Con
sb nay phan nao cao hon ky vong cla 1 sé nha dau tw va ciing it nhiéu tao ap
lwc 18n nhu cau cla cac thi trwdng xuét khdu clia cac doanh nghiép. Nhung
chang tdi cho rang Viét Nam da dat dwoc 1 trong nhitng thda thuan hiéu qua
nhét, véi mrc gidm cao nhét (trong sb céac dbi tac thwong mai chinh ctia M),
dwa con sb vé mirc canh tranh dwoc véi cac dbi tha xuat khau chinh & chau A.

Hinh 3: Mdrc thué hiéu dung tinh riéng cho tirng mét hang cta Viét Nam

t6t nhat so v&i cac déi tac xuat khau chinh caa My
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Mirc thué 20% dwoc danh chdng 1én cac sac thué cé sén cla thj trudng My
(Thué can bang — Harmonized Tariff, va cac sac thué khac), vdi 1 sd mat hang
dwoc quy dinh véi nhikvng chinh sach thué cu thé riéng nhw May tinh, dién thoai
va cac mat hang khac.

Trong s cac mét hang xuét khau chi lwc cta Viét Nam, nhém may tinh va dién
thoai dworc hwdng mire thué twong déi thap, tuy vay day lai chi yéu la san phdm
ctia nhém FDI. C4c nganh hang xuét khdu mang tinh truyén théng hon nhuw dét
may, da gidy, tGi xach chiu m&c thué phé bién tlr 30-38%, trong khi thly san
chiu mirc thué wéc tinh khoang 20,8%.

Hinh 4: Mirc thué kha dung clia cac san pham va quéc gia vao My: Viét Nam van duy tri dworc sw canh tranh & phan I&n cac mit hang
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Hinh 5: Thép va Gé chiu ap lwc twong déi Ién, trong khi Thay san, Bién thoai nhin chung it chiu tac dong hon
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Ai sé phai chiu chi phi gia tang tir thué déi tvng?

Theo thdng ké tir cac nha nghién clru trong giai doan 6ng Trump nam quyén
2017-2020, ngwoi tiéu dung My chiu 60% chi phi gia ting t& cac sac thué.
Chung t6i st dung wéc tinh nay cho kich ban co s& dé& md hinh héa tac déng
cta thué dbi ng 2025 dén gia ca dén tay nguwoi tieu dung My. Ching téi cling
dua thém kich ban thir 2 khi cac nha san xuét, phan phdi va ban 1& chuyén
ngang toan bod thué sang ngudi tiéu dung My dé cé hinh dung vé ganh néng
thué ddi voi toan bd chudi gia tri hang héa. Chang t6i dwa ra cac wéc tinh dudi
dang “concept” chi véi muc tiéu dwa géc nhin 1 cach trwc quan vé tac dong cta
sac thué nay vdi 2 méat hang chinh ctia Viét Nam (13 ca tra va dét may), tir d6
dwa ra bire tranh tdng thé véi toan bd cac mat hang xuét khau.

e V@i ca tra: chang ti wéc tinh 20% thué khién gia ban dén tay nguwoi tiéu dung My
tang 9,5% néu chuyén ngang hoan toan va ting 5,7% trong kich ban co sé. V6&i cac
DN xuét kh3u ca tra, viéc chia sé& chi phi, néu c6, cé thé khién gia xuat khdu giam
khoang 5-10%. Theo chung téi, mirc chia sé chi phi nay khéng dang ké so vé&i nhitng
bién ddng I&n cla gia ca tra trong qua khir.

e Véi hang dét may: ching toi wédc tinh 20% thué danh thém khién nguwoi tiéu dung
My phai trad thém 5,4% véi quan 4o ban 1é (néu chuyén ngang 100%) va 3,3% trong
kich ban co s&. Pbi v&i cac Doanh nghiép gia cong dét may, gia xuét xwéng khéi nha
may chiém ty trong twong ddi nhé trong téng gia thanh ctia méat hang dé dén tay nguoi
tiéu dang My. M6t s6 doanh nghiép dét may FDI con cho biét ho van gitv nguyenegias
gia cong trong thoi gian gan day khi nha nhap khau tir My chiu hoan toan mic thué
mai nay.
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Hinh 6: V&i san pham ca tra phi I&, thué 20% lam gia ban 1é tai cac siéu thi & My ting 5,7% (trong kich ban co’ s&)
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Hinh 7: V&i san pham dét may, thué 20% lam gia ban lé tai & My ting 3,3% (trong kich ban co’ s&)
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Do vay, chang téi cho réng mdc thué hién tai l1a chdp nhan duoc véi phan Ién
cac mat hang xuét khau & Viét Nam, cling nhw cac mét xich trong chudi gia tri.
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Liéu thué déi tryng cia My c6 thé thay ddi toan bo dong chay ctia chudbi gia
tri toan cau? — Dwé&i géc nhin ttr mé hinh JIT

JIT, hay Just — In — Time, 1& md hinh quan ly san xuét va tén kho, dwoc phat
minh va ap dung tai Nhat Ban tir cudi nhivng nam 70 clia thé ky trwde, dya trén
nén tdng co ban |a viéc cac nguyén liéu, phu ting hodc tham chi 1a thanh pham
dwoc giao dén dung thoi diém, (thay vi phai lwu kho nhiéu ngay). Khi dén noi,
cac nguyén liéu dau vao dwoc chuyén ngay dén day chuyén san xuét, thanh
phdm dwoc chuyén ngay dén nha phan phéi va ban 1&, giip doanh nghiép gidm
duwoc gidm dwoc chi phi tdn kho va hao hut trong qua trinh san xuét.

Hé théng nay (JIT) tirng la xu huéng cia twong lai. Cho dén khi khéng
con nhw vay nira

Keith Rockwell
Hinrich Foundation

Mb hinh nay dwoc cai tién nhiéu Ian va néu xét trén géc dd toan ciu thi mé hinh
JIT 1a try cdt clia xu hwéng toan cau héa, sau nay la Trung Québc + 1. Chang toi
tiép can khai niém Trung Quéc + 1 vé&i nha ban I8 M§, nha san xuét tai Viéet Nam
va nha cung (rng nguyén vat liéu & Trung Quéc trong vi du nay:

o Dbi v6i sdn phdm cé gié tri cao, khach hang tai Hoa Ky sé dat hang véi nha bén 18, thoi
gian giao hang khodng 20 ngay.

o Nha bén 1é sé ngay lap tirc gtvi don hang dén nha cung cép san phdm, sau dé don hang
s& ngay lap tirc duoc givi dén nha cung cép nguyén liéu va phu kién.

o Nguyén liéu cé thé duoc xudt kho ngay Iap tirc (dwa trén nang luc cong nghiép hé tro
manh) cho nha san xuét.

o +Nha san xuét c6 thé bat dau san xuat ngay I4p tirc va hang héa co thé duoc xuat ngay
cho don vj van chuyén ma khéng can phai I trik nguyén liéu va hang héa trong thdi gian
dai.

e Hang héa cé thé dén nha bén 1é tai Hoa Ky va sén sang giao hang trong vong 20 ngay.
Chu ky sén xuét sé tuong duong véi thoi gian dat hang cda ngudi tiéu dung.

Hinh 8: Thué déi trng cta chinh quyé&n My gay ap lwc nén nén tang cét 16i ciia chudi san xuat hang héa toan cau

SHOP

PHAN PHO SAN XUAT CUNG UNG DAT HANG

T . s s Pon han
thdi gian giao hang: 20 ngay thanh ph;;n

|

l Thué ddi (g ciia
dng frump tac déng
hoac 12 yéu o chi phi

thanh pham Bon NVL ?%%gsﬁ?%:ﬁ% 11
T | truyén théng

Ngudn: VNDIRECT RESEARCH



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
https://eastasiaforum.org/author/keith-rockwell/

VNDIRECT

Thang 10, 2025
VNDIRECT Research

V&i mé hinh nay, cac céng ty da qubc gia cé thé téi wu hoa chudi san xuét dwa
trén kha nang tim ngudn hang tai nhitng quéc gia cé nang lwc cung (ng dau
vao nhanh, day du va gia thanh thap (nhw Trung Quéc), d&t nha may tai nhirng
nuwdce thuan tién cho logistic va chi phi nhan céng hop ly (Viét Nam va cac nwéc
trong mo hinh +1). V&i thué déi ting clia My va nhirng chinh sach thué co thé
c6 trong twong lai, chudi san xuét hang hoa nay ngay lap tirc bi anh huéng do
yéu td “chi phi san xuét hop ly” da bi ddy lén. Néu cac don hang dwoc dich
chuyén sang nhitng qudc gia c6 mirc thué thap hon thi sé& anh huéng dén yéu
t6 kip thoi (in time), do d6 chi phi logistic va kho bai co thé sé tang lén. Cac tap
doan da qubc gia khong thé ngay lap tirc chuyén toan bd chudi cung rng va
coéng nghiép phu tro sang 1 qudc gia méi, chi vi thué dbi ing clia giai doan
Trump 2.0. Thué dbi (ng nay khién cac cong ty My dirng trwde 2 su lwa chon,
téang tdn kho hodc dich chuyén chudi ciing trng, nhung ca 2 déu khong hiéu qua
vé yéu t6 kinh té.

“Toan céu héa va céc quy trinh san xudt tich hop ma né tao ra sé khéng bién mét chi vi
Trump mong muodn nhw vdy. Nhwng céch tiép céan thwrong mai mang tinh bao ho cia 6ng,
cung céng thang véi Trung Quéc, da lam gién doan céc mang lwéi sén xuét va cung ting lau
doi, lam tram trong thém va mé rong sy phan ménh cia nén kinh té toan céu. Két qua sé la
sw kém hiéu qua hon, chi phi cao hon va khé khan hon & nhiéu nwéc dang phat trién.”

Keith Rockwell
Hinrich Foundation

V6&i mire thué hién tai, ké ca khi da tinh thém 100% thué danh vao Trung Quéc
(trong thang 11), ching tdi cho rang mé hinh san xuét va cung ng toan cau
hién tai chwa bi dit gay, nhung cac cong ty da qudc gia dang phai déi mét véi
kha nang thich nghi v&i binh thuwérng méi, it nhéat la trong nhirtng nadm con lai
trong nhiém ky ctia 6ng Trump. Nhwng néu nhirng nguoi ké nhiém éng Trump
tiép ndi chinh sach ctia 6ng, canh tranh gitra Trung Quéc va My khéng ha nhiét
trong twong lai, chi nghia bdo hd va chl nghia dan toc tiép tuc tri, thé gidi co
thé sé& phai tim kiém nhirng mé hinh cung (rng mai, hodc tham chi 1a quay tré
lai v&i nhirng md hinh chudi cung rng ca.

Hinh 9: Khéng giéng nhw giai doan covid, thué déi (’ng chwa gay tac dong cang thang dang
ké nao I&én chubi cung (¢rng toan cau
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Dinh nghia vé hang héa trung chuyén gay lo ngai hon mirc can thiét

Trong thda thuan thué cta Viét Nam véi My, My sé ap mic thué 40% dbi voi
nhirng hang héa dwoc xem la “hang chuyén tiép” (so véi mirc 20% thué thong
thwong), ma khéng dwa ra 1 dinh nghia hay hwéng dan cu thé. Phia My cho
biét sé dinh ky cong bd danh sach cac cong ty sé chiu thué dbi véi hang trung
chuyén.

Sau théng tin thué quan, nhiéu doanh nghiép va cac hiép hoi con kha mo hd vé
viéc lieu hang hoa san xuét véi nguyén liéu dau vao nhap tir Trung Quéc cé bi
xem la hang chuyén tiép hay khong. Méi lo ngai nay xuét phat tir thuc té hang
hoa Viét Nam co ty 1é ndi dia héa kha thép. Theo Trung tdm nghién ctru va Bao
tao BIDV, ngoai trtr nganh néng nghiép/thdy san tw chd dwgc 90%, cac nganh
san xuét noi dia cé ty 1& noi dia hoa thap nhw Dét may — Da giay dat mdc 40-
45%, nganh gb 30-31% va dac biét la hang dién tl chi cé 10% ndi dia hoa.

Hinh 10: Viét Nam cé ty Ié ndi dia héa (%) twong déi thap so véi  Hinh 11: Ty 1é néi dia héa cua Viét Nam dang dwoc cai thién nhwng con
khu vwec do cac mat hang may vi tinh, dién thoai cham
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90 65 e
o P/—"Jv
| | I 60

F & &

55
50
I I I I I :
& & &

w
& o

30
S

< 2016 2017 2018 2019 2020 2021 2022 2023 2024
& ¥ & ¢ e & — y .
@{é\ «\\) & [ Q Binh quan —e— ASEAN —&—Thai Lan —e—Malaysia
Indonesia —8—\/i&t Nam —8—Singapore —8—Trung Quéc
Ngudn: Jetro, VNDIRECT Research Nguén: Jetro, VNDIRECT Research

Chung t6i cho rang thué 40% va dinh nghta “hang chuyén tiép” cta chinh quyén
My khéng nhdm vao cac hang héa “Made in Vietham” (k& ca v&i ty 1& noi dia hoa
thap), ma chd yéu nham han ché tinh trang gian 1an xuét x(r hodc tam nhap tai
xuét. Theo sé liéu gan day, cac hiép hoi san xuét trong nuwéc cho biét cac doanh
nghiép hau nhu chwa ghi nhan trudng hop nao phéi chiu mic thué 40%, bao
gdm ca mot sd doanh nghiép c6 dén 90% nguyén liéu nhap khau tir Trung Quéc.

Hinh 12: Viét Nam da tirng diéu tra mét s6 thwong vu c6 dau hiéu  Hinh 13: Lwong nhéom ton kho tri gia 4,3 ty USD tai Thi Vai Ia 1 trong
trén tranh xuat xt, thwong lién quan dén tam nhap tai xuat nhirng thwong vu dang cha y nhat trong vai nam qua

£ / KINH DOANN

1.8 triéu tan nhom chiu sy giam sat

chal ché ciia co quan hai quan
on Nhdm Todn Chu,
ac, phutizng My Xudn,

Ngudn: Vietnamplus Ngudn: Wall Streel Journal,
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Hinh 14: Gia tri xuat khdu hang héa vao My ctia 1 s6 quéc gia (s6 liéu theo thang, dén thang 7/2025)

Hau hét cac nwdc xuét khdu Ion &

O S 80,0% f \
Chau A deu ghi nhan gia tri xuat khau mﬁ:;lggggéf?ak&%ﬁgag&
vao My tang manh ké tir dau nam 60,0% s6m tir dAu-nam 2025
2025, ngoai trir Trung Quédc. Tang
trwdng xuat khau manh cla Viét Nam, 0,0%

Thai Lan, Indonesia va Malaysia chu
yéu dén tr nhém dién tir, dién thoai va
may moc.

20,0%

AXN
D
0,0%
-20,0% .

-40,0%
e’ B B oAb oo b gk ax o
@m &/\«“’4&,@\'&@%\& ,ﬁ»«\{»@w@m&&/\g,\&&«\w@m@m Q@, &@«@@m@m @@w«ﬁm P

Thai Lan

Malaysia Indonesia  ——Trung Quéc AnDo  =—Viét Nam

Ngudn: UNComTrade, VNDIRECT Research

Hinh 15: Can can thwong mai ctia Viét Nam véi Hoa Ky tir thang 1 nam 2024 dén thang 9 nam 2025

16.000 40,0%
14.000 5 35,0%
12.000 : l I 30,0%
10.000 ' N l l 25,0%
8.000 ' | ' 20,0%
6.000 l 15,0%
4.000 10,0%
2.000 l 5,0%
0 0.0%
T1/24 T4/24 T7/24 T10/24 T1/25 T4/25 T7/25
mmmm Téng gid tri xuat khau M§ (trUSD) == Téng gid tri nhap khau My (trusD)

Téng truréng gia tri xuat khau vao M§ (1am min)

Ngudn: Cuc théng ké, VNDIRECT Research

Hinh 16: Téng trwdng gia tri xuat khau cua Viét Nam theo thang: FDI ting trwéng tét trong khi DN ndi dia sut giam

Gia tri xuat khau trong thang 9 dem dén | 80%
tin hiéu tich cuwc sau khi thang 8 co 70%

phan ha nhiét. Da sut gidm gia tri xuat | 60%

khau cta cac doanh nghiép trong nuéc 502/"

khéng dang lo ngai, b&i nguyén nhan :g;" /\_/_/
chinh cha yéu den tlr cac mat hang 200/2

thép, may anh, von khong phaila tru cot | g, S

xuét khau truyén théng cha Viét Nam. | g9,

Bén canh do thi mot s mat hang co | -10%
diu hiéu chuyén déi phap nhan xuét = -20%

khéu, khi mic gidm gia tri xuit khau R R AR R R R R AR R R AR R VR VAR VAR VR AR U iy o
L A N DY DY (R @7 07 AV (D 42 Q\ NV LGN DYDY (R 1D DAY (D <@

cia nhém DN trong nwéc gan nhw ATATAT AT AT AT AATA Y AT A AT AT A

twong dwong véi mirc tang gia tri xuat Tang tredng xuat khau FDI Tang truéng xuét khdu ciia nhém DN trong nuéc

2 >
khau cta khu vye FDI Ngudn: Cuc théng k&, VNDIRECT Research


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

Thang 10, 2025
Yls\c! @TIORSUECCCET VNDIRECT Research

B4ao cao nganh

Hinh 17: Gia tri xuat khau cta FDI va doanh nghiép trong nwéc giai doan tir thang 4 dén thang 9/2025 (triéu USD)

-10.000 - 10.000 20.000 30.000 -400% -300% -200% -100% 0% 100%  200%

Caphé == Hoat dong ton kho chay thué dién ra
Hang thiy san s0i dong & cac DN trong nwéc
May vi tinh, san pham dién tt & linh lién
Hang dét may
G6 va san pham gd
Hat didu
Hang rau qua
Phuong tién van tai va phu tung
San phdm tir sit thép
Giay dép cac loai
Cao su
Hat tiéu
San pham ndi thét tir chét liéu khac g
Hoéa chét
Tui xach, vi, vaili, ma & 6 du
Thie an gia stc va nguyén liéu
San pham tir chat déo
Banh keo va cac san pham tir ngti céc
Kim loai thuéng khac va cac san phdm
Day dién & day cap dién
Céc san phdm hoa chét
San pham gém, st
San pham tir cao su
San pham may, tre, coi & tham
May méc thiét bi dung cu phu ting khac
Nguyén phu liéu dét, may, da giay
Vai manh, vai ky thuét khac
Dién thoai cac loai va linh kién
Xo, soi dét
—_(Giay va cAc sAn nham tir gidy
Ba quy, kim loai quy va san pham
Thiy tinh va cac san pham tir thay tinh
Chét déo nguyén liéu
St thép cac loai
May anh may quay phim va linh kién

—-—--—l-““r"r"""[-—l

Mét s6 san pham c6 si twong déng, gia
tri sut giam cua nhém DN trong nuéc
twong dwong véi gia tri tang 1&n cla
nhom FDI. Cé kha nang vé viéc ddi
phap nhan xuat khiu?

il

m Phan tang tuyét di gia tri xuat khau clia nhdm DN trong nuéc mTang tredng gid tri xudt khdu nhém DN trong nuée
EPhan tang tuyét déi gia tri xudt khau ciia nhém FDI BTang trwdng gia tri xuat khdu nhom DN FDI

Ngudn: Cuc thdng k&, VNDIRECT Research

Hinh 18: Xuat khdu may anh va phu kién 12 1 vi du twong ddi ré rang vé sw chuyén dich trong co’ ciu xuét khau

000 140%
90%
400
40%
-100 10%
600 60%

T1/24 T4/24 T7/24  T10/24 T1/25 T4/25 T7125
C—1Gia tri XK May anh cua nhém DN trong nwde (trUSD)
. Gia tri XK May anh cua nhém DN FDI (trlUSD)
—— Téng trrdng so vdi cing ky

Ngudn: Cuc théng ké, VNDIRECT Research

Hinh 19: Téng trwéng xuat khau ctia nhém chét déo nguyén liéu

3 80 1 4_00/0
280
90%
180
50 i i 40%
20 “10%
120 60%

T1/24 T424  T7/24  T1024 T1/25 T4/25 T7125
C—1Gia tri XK Chat déo nguyén liéu ctia nhém DN trong nuwéc (rusD)
mm Gia tri XK Chét déo nguyén liéu ctia nhém DN FDI (trUSD)

= TANG trrdng so v&i cling ki

Ngudn: Cuc thdng ké, VNDIRECT Research
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Nganh va doanh nghiép dang thich (rng vé&i thué méi thé nao?

Doanh nghiép trong nwéc sé dwoc hwéng lovi tir 1an séng dich chuyén don
hang khéi Trung Quéc, nhwng dw dia ting trwéng c6 gi&i han

Hinh 20: Chi sé can bang ctia don hang: Don hang nhiéu kha nang sé& cham lai tir tir va cé sw phan héa giira cac nhém nganh

Lan séng Covid thi My gom hang trong 90

fw biing nd & cac khu Kinh té toan cau Kinh té phuc héi tai cac quéc ngay hoan thué, tuy nhién, Dot gom hang vira qua chu
kinh té trong diém lam suy yéu khi cang gia 16m, dac biét la cac doi tac mure d6 phan hoéa gitra cac yéu di&n ra tai thi truong MY,

40.0 gian doan hoat dong thing gia Nga- thuong mai chinh cda Viét Nam, nhom nganh AT
' sdn xuat Ukraine gia tang giip hoat dong san xudt tré lai thay vi trén pham vi toan cau
nhv cac chu ky tich trir
20,0 B ( trwéc, khién quy moé don
/ hang nhé hon va mang tinh
0.0 : ] ; phan hoa rd nét. Trong khi
tbng lwong don san xuét

7 = Nogr 3
200 |/ van duy tri tich cwe nh& nhu
i cAu duy trir hang héa tir My,
thi sw phan héa gilra cac
-40,0 nganh cang rd rét khi don
hang kim loai va noi that suy
-60,0 yéu, trong khi dét may van
gitv da tang tét, qua do
-800 ~ - ~ khéng dinh vi thé hang dau
Q Q N N N N Q4 O a9 £ 0y 0 0y 0y Y ™ Y Y ) o & cua Viét Nam trong Iinh vwe
N \\q’ ARG \\q’ VoV WV r\\q’ V7 v \\'1, V' oV W \\q’ V' oV san xuat va gia cong dét
PP FFNFP PPN NP P may g8 cong
—— San xuét ——Détmay NGi thét —— Kim loai

Nguén: Cuc Théng ké, VNDIRECT RESEARCH

Hinh 21: Tém tét trién vong don hang ctia mét sé mat hang chi lwe

« Téng don hang xuét khau wéc gidm khodng 7% svck

/

- Soi: Thi trrong cai thién da gitip nhiéu DN dam bao lvgng don trong Q3. Mot s6)
doanh nghiép khai thac tét thi trirérng néi dia va xuét khau tai chd cho DN FD.

« May mé&c: Don hang c6 thé cham lai vé& cubi nam khi khach hang wu tién don
nhd, ngén han va dam phan lai gia, cho thAy su than trong truéc trién vong nhu
cau yéu trong nam 2026. )

« Bon hang tir My du kién van duy tri tich cuc, song cé thé gidm nhe sau giai
doan gom hang som.

« Gia ban mét s6 san phdm nhu ca tra va ca ré phi cé thé tang nhe nhe loi thé vé
thué va mirc gia canh tranh hon so véi hang Trung Quéc.

+ Bon hang du kién suy yéu thém do ap Iuc thué tang, chi nghfa bao ho thwong
mai gia t&ng va nhu cau nha & cham lai tai céc thj truérng chd lwc.

Go va san
pham go

Ngudn: VNDIRECT RESEARCH, Théng tin tir cac DN
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Né&n san xuét ctia Viét Nam nhiéu kha nang dwoc hwéng loi tir bdi canh thwong
mai méi, tan dung loi thé vé thué va tay nghé san xuat da duwoc kiém chung.
Trong cac nganh, dét may ndi bat 1a nhém duoc hwéng loi chinh tir 1an séng
don hang dich chuyén khéi Trung Québc. Bang cha y, Viét Nam da chinh thirc
vuwot Trung Quéc dé tré thanh dbi tac xuat khdu hang may méc Ién nhat cta My
trong 7725, cling cb vi thé cta Viét Nam 1a diém dén ly twéng cho hoat déng
san xuét gia cong.

Hinh 22: Viét Nam vwot Trung Quéc dé tré thanh déi tac xuét khau hang may miac Ién nhét
cua My trong 7T25, véi thi phan gianh dwoc thém 1d % svck

40%

30%
20.2%
20%
15,8%
10%
— ——%t + — - 1—_'::3
0%
2018 2019 2020 2021 2022 2023 2024 77124 7725
Bangladesh —s— Campuchia —s—Trung Quéc An B6
——Indonesia —=—lMexico —=—\/igt Nam

Ngudn: OTEXA, VNDIRECT RESEARCH

Tuy nhién, dw dia tdng trwdng co thé bi gi¢i han khi médi trwéng thwong mai van
tiém an nhiéu b4t dinh. M&c du xu hwéng chuyén dich don hang mang lai nhirng
loi ich rd rang, ching t6i cho réng dw dia ting trwdng cho cac doanh nghiép Viét
Nam tir lan séng nay van cé gi¢i han. Méi lo Ién nhét ctia cac thwong hiéu My
ltc nay la sw thay dbi dot ngdt trong chinh sach thué, khién hoat ddng san xuét
— kinh doanh tr& nén khé dy doan. Do do, viéc rut hoan toan chudi cung trng
khoi Trung Quéc 1a kho xdy ra, béi hé sinh thai san xuét tai day da phat trién
hoan chinh, chi phi van canh tranh nh& cong suét dw thira. Thay vao do, cac
doanh nghiép My dang theo dudi chién lwgc da dang héa linh hoat — hay con
goi 1a ‘bd trirng vao nhiéu gid’ — phan bé don hang sang nhiéu qubc gia nham
tang kha ndng chéng chiu trwdc cac cu sdc thwong mai. Didu nay déng nghia
‘miéng banh Trung Quéc’ sé dwoc chia sé gitra nhiéu nwéc trong khu vuc, va
Viét Nam chi gianh dwoc mot phan dang ké nhung khong vuot troi. Bén canh
do, cac doanh nghiép dét may va da giay — vén phu thudc nhiéu vao nguyén liéu
nhap tir Trung Quédc — da va dang chi ddng da dang héa ngudn cung, ddy manh
ndi dia hda va chirng minh xuét x&* hang hoa dé giam thiéu rdi ro bi ap thué bd
sung.

DU vay, My van sé la thi trwong xuat khau chi lwc cla Viét Nam, dac biét voi
thdy san va dét may, theo chia sé tir cac hiép hoéi nganh. Tuy nhién, trong bbi
canh thwong mai toan cau ngay cang khé doan, cac doanh nghiép xuét khau
duoc ky vong tang tdc chién lwoc da dang hoa thi trwdng, tan dung cac FTA
hién c6é dé giam phu thudc vao mét thi trwdng duy nhat. Bang chu y, xuét khau
cé tra dang dwoc hwdng loi tir viéc mién thué chdng ban pha gia, trong khi xuét
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khau tém van déi mat nguy co bj &p thué — nh&n manh rang da dang héa khéng
con la lya chon, ma la mét lwa chon cép thiét.

Xuét khdu T9/25 phuc héi & mét sé mat hang

Xuat khdu cla Viét Nam tang tr& lai 25,3% svck trong thang 9 sau mét nhip
chirng lai ctia thang 8, cho thay su phuc hdi sau khi chd doi va quan sat mic
thué 20% chinh thirc dwoc ap dung. Phan Ién doanh nghiép chia sé rang ho
dang chiu thué 20% va chwa cé doanh nghiép nao bi &p mic 40% du van st
dung nguyén liéu tir Trung Québc. Véi viéc chwa cé rdi ro bi ap thué 40%, cac
khach hang My da lay lai niém tin va bat dau d&t hang méi. Cac mat hang xuét
khau truyén théng tiép tuc ghi nhan ting trwéng én dinh trong 9T25, trong khi
cac nganh da giay va dét may ciing cho thay dau hiéu phuc héi rd rét. Ching toi
xem day la tin hiéu tich cwe, cho thdy xuét khau Viét Nam dang dan 6n dinh va
c6 kha n&ng hoan thanh ké hoach ca nam.

Hinh 23: Xuét khau thay san duy tri ting trwéng tich cwe trong 9T25  Hinh 24: Xuat khdu rau qua gilr da ting trwéng nhwng bat ting

(triéu USD)

43,3% svck trong T9/25 (triéu USD)
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Hinh 25: Xuat khau hang dét may hdi phuc 9,4% svck sau khi sut giam  Hinh 26: Xuat khau giay dép cac loai cé cuing da héi phuc véi hang
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Trién vong dai han phu thudc vao kinh té My

Hinh 27: Dw bao cia Pai hoc bang Colorado vé trién vong kinh té & My theo tirng kich ban thué

Mirc thué nam 2024 Mirc thué nam 2025 Mirc thué gia ting

Chi bao 2024 2025 2026 2027 2025 2026 2027 2025 2026 2027
Tang trwdng GDP 2,80% 1,80% 2,00% 1,90% 1.60% 0,70% 1,70% 1,50% 0,10% 1,40%
Lam phat 2,90% 2,60% 2.00% 2.30% 2.80% 3.40% 2,30% 2.80% 4,20% 3.30%
L&i suét Fed 5,10% 4,00% 3.30% 3.10% 4.20% 3.40% 3.10% 4,30% 3.50% 3.00%
Tang trwéng doanh s ban 18 3.00% 3.680% 4.00% 5.20% 2.90% 2.10% 3.80% 3.00% 1.70% 3.30%
Tiy 18 thét nghiép 4,00% 4,10% 4.00% 4.10% 4.20% 4.60% 4,70% 4,30% 4,90% 5.30%
Tang trréng vigc lam 1.30% 1.00% 1.00% 1.00% 1.00% 0.40% 0.50% 0.90% -0,20% 0.00%
Tang tredng gidy phép %y dwng nha & -2,20% 2.40% 4.10% 1,00% -3,90% 0,80% 5.20% -4,90% -1,10% 4.40%
% svck theo tieng kich ban

Tang trwdng GDP 2,80% -0,60% -0,30%
Lam phat 2.90% 0.80% 1.00%
Lai suét Fed 5,10% 0.10% | -0,10%]
Tang trwéng doanh s6 ban 18 3.00% -0.40% -0.50%
Ty I8 thét nghidp 4,00% 0,30%

Tang trwdng viéc 1am 1.30% -0.50%
Tang trwéng gidy phép xay dyng nha & -2.20% -1,90% -0,80%

Ngudn: Pai hoc bang Colorado, VNDIRECT RESEARCH

www.vndirect.com.vn

Theo dw bao cta Dai hoc Bang Colorado vé cac chi sb kinh t& chinh ctia MY,
tac dong tr mirc thué hién tai (binh quan 20,7%) va kha nang leo thang thué
quan sé anh hudng manh nhat dén tang trwdng GDP vao ndm 2026, trwdc khi
dan phuc héi trong ndm 2027. Ngworc lai, trong kich ban thué dwoc diéu chinh
tré lai mrc ndm 2024, GDP My co thé cao nhat vao nam 2026. Pa cham lai
trong ndm 2026 chl yéu xuét phat tir lam phat gia tdng. Khi mac thué trong kich
ban co s& da cao gap tam lan ban dau, ap lwc chi phi déi véi cac nha san xuét
tré nén dang ké hon. Trong bdi cadnh d6, doanh nghiép budc phai lwa chon gitra
hai phwong an: chuyén chi phi sang ngudi tiéu dung hodc cat gidm chi phi noi
bd. Ca hai déu kim ham tang trwdng khi chuyén chi phi khién tiéu ding suy yéu
do gia cao lam gidm strc mua, con cét gidm chi phi, dac biét 1a lao dong, lai lam
gidm thu nhap va kha nang chi tiéu ctia ho gia dinh, anh huéng tiéu cwc dén
téang trwdng doanh sbé ban 18.

Hinh 28: Mirc thué binh quan & My dat dinh qua cac thap ky

Dw phéng
cuoi nam 2025
% Thang 4

30 Ngay 1/8/2025
+ Thué déi irng
25 + 50% thué déng 0
20 Hién tai \" o
Thang 3
10 g ‘I
5
0
1900 1925 1950 1975 2000 2025

Ngudn: J.P.Morgan, VNDIRECT RESEARCH

13


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

Thang 10, 2025
VNDIRECT Research

Do dé, lam phat dwoc dy bao dat dinh trong nira ddu nam 2026, do tac dong
cla gia tang dot ngot tir thué nhap khau tang vot, kéo theo ty Ié that nghiép tang
va hoat dong ban 1& trAm I&ng. Tuy nhién, dén cudi nam 2026, ap lwc lam phat
dwoc ky vong sé gidm dan khi thi trwdng thich nghi véi mat béng gia mai, tao
nén tang cho da phuc hdi nhe trong ndm 2027. Di v&i Viét Nam, hoat dong
thwong mai v&i My cé thé tiép tuc chirng lai trong giai doan nira cubi 2025 dén
dau ndm 2026 do nhu cau suy yéu. Tuy nhién, t&r ntra cudi ndm 2026 tré di, khi
kinh t& My dan én dinh, don hang mai va strc mua cai thién sé thac day phuc
hdi trong kim ngach xuét nhap khiu song phwong.

Thué déi trng khéng phai don dau dau dau tién

S kién thué dbi ng 1an nay gibng véi mot “ct shock” hon 1a “don chi mang”,
b&i cac doanh nghiép xuét khau da tirng trai qua nhirng giai doan khé khan hon
trong qua kh nhu dai dich Covid hay thué chéng ban pha gia. Pai dich gay gian
doan nghiém trong chudi cung &ng, lam té liét hoat dong san xuét - kinh doanh,
trong khi thué chéng ban pha gia danh truc dién vao nhu cau véi mire thué rat
cao. Diém chung ctia cac cl sé¢ nay 1a nhu cau sut gidam manh trong ngan han
do gian doan, theo sau b&i nhirng dot tich trir hang héa (stock-piling) nham
tranh chi phi tang cao. Tuy nhién, cac dot tich trir nay thuwdng chi kéo dai tir mot
dén hai quy, trwdc khi quay lai mirc binh quén cho dén khi mét cu sbc méi xuét
hién.

Hinh 29: Xuat khau thay san va dét may ting manh trong béi canh gian doan thwong mai toan
cau, duwgre thuc day béi nhu ciu tich trir hang héa cua cac nha nhap khau trong giai doan
phuc hoi hau Covid va trong thei gian tam hoan thué 90 ngay (triéu USD)

4.000 Kinh té phuc héi Gom hang trong
sau dai dich giai doan hoan thué

3.000

2.000

1.000

AV aX
CFFFeFFFFgIFIIFa
GTXK hang thay san ——GTXK hang dét may

Ngudn: Cuc Théng k&, VNDIRECT RESEARCH

Doanh thu va loi nhuan cla cac doanh nghiép niém yét c6 xu hwéng bam sat
chu ky xuat khdu clia toan nganh. Huwéng loi tlr nhu cau tich trir tam thei, doanh
nghiép thwdng ghi nhan mirc tdng d6t bién ngén han vé doanh sé va loi nhuan,
sau d6 nhanh chéng quay lai trang thai binh thwdng khi giai doan tai dw triv két
thac. Tuy nhién, cu sbc thué trong nam 2025 cho thay sy tang trwdng, vén duoc
ky vong la dét bién, lai yéu hon so véi thoi ky Covid, do giai doan tdn kho chay
thué dién ra ngén hon va chi yéu tap trung dap rng don hang cudi nam, khi
céac dbi tac My cé thé tri hoan va dat hang lai sau d6. Nguorc lai, trong giai doan
Covid, lo so vé dot phong tda mai sé lai gay ra tinh trang dit gay chudi cung
&ng da kich hoat lan séng “mua hoang loan” kéo dai, khién chu ky tich trir hang
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héa manh mé hon. Ngoai ra, trong giai doan nadm 2021, néng lwc san xuét toan
cau va nubi trong thdy san bi han ché trong khi nhu cau tang vot, day gia san
pham I&én murc ky luc hiém théy.

D&u vay, dot gom hang nay c6 thé dwoc xem la lanh manh hon, khi qué trinh
can bang cung - cau va binh thwdng hoéa cé thé dién ra nhanh hon so vé&i nam
2021-22, mé& duwdng cho giai doan phuc hdi sém hon khi méi trwong thuwong
mai toan cau dan 6n dinh tré lai.

Hinh 30: Doanh thu ctia cac doanh nghiép niém yét c6 xu hwéng bam Hinh 31: Loi nhuan rong ciing hwéng trng da tang trwéng cua doanh
sat chu ky xuat khau chia toan nganh (ty déng) thu trong nhirng giai doan bung né (ty ddng)
6.000 1.000
5.000 800
4.000 800
3.000 400
2.000 200
1.000 ~ ~ 0
° TS T B N PN N P 1 N -200
0,\\‘1,0{1)’1/ D,b{\fo&‘lf Q,\\"1, O& 6)(18{1' 0,\\"1« C@‘L db\%o »\\'L q>’b D}’L C;\\’Lorﬁb 0,5(1, 0‘){14 {1'00@' \0 q),l’ 'b\q’oﬁq’o\\q’dl,\q’db\m b‘\,b ,\\q, q) O ofl}q’db\q:b& ,\\"b (}9’ \q’bc ﬂ,b‘ a® {19/

—FMC MPC —— ANV VHC ——MS8SH ——TNG ——VGT TCM
—FMC MPC —— ANV VHC M8H ——TNG ——VGT TCM

Nguén: FiinPro, VNDIRECT RESEARCH Nguén: FiinPro, VNDIRECT RESEARCH

Doanh nghiép xuat khau da cliing cé strc khée tai chinh so vé&i nhirng ci
shock trwéc day

Hinh 32: Hau hét cac doanh nghiép xuat khau da cai thién ty 1é thanh Hinh 33: Cac doanh nghiép cé ty Ié thanh toan nhanh cao hon ciing
toan nhanh ké tir sau dai dich Covid duy tri mirc D/E thap hon, cho thay vj the thanh khoan tot hon dong
thi giam phu thudc vao don bay tai chinh (1an)

1,40 3,00
1,20 2,50
1,00
2,00
0,80 A
|
. . 1,50
0,60 % %é
0,40 I -
0,20 § %%“ : i I
— |
FMC ~ MPC ANV VHC  MSH FMC  MPC ANV  VHC MSH TNG VGT  TCM
m Q222 mQ2/25 =Q2/22 mQ2/25
Nguén: FiinPro, VNDIRECT RESEARCH Nguén: FiinPro, VNDIRECT RESEARCH

So v&i giai doan hau Covid, hau hét cac doanh nghiép xuat khau ghi nhan ty 1&
thanh toan nhanh cao hon, trong d6 TCM va ANV cai thién manh nhét, trong khi
FMC, MPC va TNG ghi nhan suy gidm nhe. Xu hwéng nay di cung véi viéc gidm
don by tai chinh, phan anh cac doanh nghiép c6 vi thé thanh khoan tét hon da
gidm phu thudc vao vay no. Sy céi thién cho thay nang lwc quan ly vén lwu dong
hiéu qua hon va céach tiép can than trong hon ddi véi rdi ro tai chinh sau nhirng
lan gian doan thi trwong. Nhin chung, cac doanh nghiép xuat khau Viét Nam da
cling ¢b bang can dbi ké toan véi tai chinh tét bi hon, sén sang déi phé véi cac
cu sbc trong twong lai.
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Liéu c6 phiéu xuat khau da da hap dan?

VNINDEX khong chi phuc héi tir day thang 4 (sau khi Trump cong b thué dbi
&¥ng), ma con lién tuc chinh phuc nhitng c6t méc lich st méi. Chuing téi cho réng
da téng cla thj trwong trong thang 7, thang 8 khong dén don thuan tir tam ly
tich cuwc véi thda thuan thué quan, khi phan I&n cac doanh nghiép xuét khau,
hay c& nhém BDS Khu cong nghiép déu chwa quay tré vé mirc gia truéc thang
4, chir chwa néi dén viéc dudi kip VNINDEX. Khi tam ly thi trwong tap trung vao
cau chuyén nang hang, ky vong vao wu tién thic day tang trwdng kinh té cta
Chinh pha ndm 2025, 2026, c6 phiéu xuat khdu gan nhw bj lang quén.

Hinh 35: ANV va MPC néi Ién nhw la nhirng cai tén dworc hwéng loi tiv

Hinh 34: Phén I&n cac nhém cé phiéu lién quan dén xuét khau déu
chwa héi phyc vé méc trwée thang 4, ngoai triv thuy san véi sw
dan dat béi ANV, MPC (100 = Gia déng ctra cudi thang 3)

giai doan cang thang thwong mai cho dén nay (100 = Gia déng ctra cubi
thang 3)
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Ngubn: FiinPro, VNDIRECT RESEARCH

——Thty séan
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Nguén: FiinPro, VNDIRECT RESEARCH

Hinh 36: Téng trwéng doanh thu quy 2/2025 cia mét sé cong ty xuéat

khau niém yét dang chua y

Nhirng cau chuyén mang tinh riéng biét cia ANV (hwéng loi tir dich chuyén don
hang ca rd phi t Trung Quéc) hay MPC (lgi nhuan rong 6 thang dau ndm tang
g4p 3 1an nho chi phi hoat dong thap hon), khéng dai dién cho ble tranh téng
thé clia nganh xuét khau. C6 phiéu xuét khau ghi nhan da phuc hdi yéu so voi
thi trwdng, nhwng ciing chwa dd ré vé mét dinh gia dé hap dan nhirng nha dau
tw theo trwdng phai gia tri.

Hinh 37: Tang trwong Igi nhuan rong quy 2/2025 svck cia moét s6
doanh nghiép xuét khau niém yét dang chi y (ANV ghi nhan 16 trong

quy 2/2024)
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Nguén: FiinPro, VNDIRECT RESEARCH

Nguén: FiinPro, VNDIRECT RESEARCH

V&i ky vong kinh té M§ sé& phuc hdi tir cubi nam 2026, chung t6i cho rang chu
ky ting trwdng tiép theo clia hoat ddng xuét khau Viét Nam sé bat dau tir quy 3
nam 2026. Nén nhin chung chung téi nght rang nganh xuét khau chwa da hap
dan cho giao dich trung han. Tuy vay chdng téi van nhin thay co hdi trong trung-
dai han cho 1 sé cb phiéu trong nganh.
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Hinh 38: Phén I&n céac c6 phiéu xuat khau déu giao dich & mirc chiét khau so véi binh quan
5 nam do tam ly yéu cua thj trweong.

30
25
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1,0

05

0,0
VHC TCM MSH ANV FMC TNG STK MPC PTB GDT NHT VCS
m P/B binh quén 1 thang  oP/B binh quén 5 nam

Ngudn: VNDIRECT RESEARCH

Hinh 39: Ching t6i wa thich VHC va MSH

Chung téi thich VHC nhé vi thé d&n dau trong mang c4 tra va birc tranh
tai chinh, quan tri tbt. Ching téi danh gia TICH CUC véi gia muc tiéu
71.300 ddng/CP.

Chung téi cling thich MSH nhé kha nang thich (rng va ndm béat co' hoi
trong nhirng giai doan bién ddng. Chung t6i danh gia TICH CUC véi gia
muc tiéu 40.600 dong/CP.

Chung t6i cling dwa ANV vao danh sach theo dai nhe chién lwoc tang
trwdng mai day tha vi, dang bat ddu mot chu ky mé rong méi véi cac
nha may méi.

Mai CP

VHC

MSH

Luan diém dau tw

- Thué 20% van ndm trong kha nang trng pho
ctia VHC

- San lrong XK sé ha nhiét trong niva cudi
2025 sau dot My gom hang chay thué

- Thi treong My va EU on dinh, trong khi thi
trieéng Trung Quéc kém tich curc

- Bién loi nhuan mé réng nhé chi phi dau vao
duy tri thdp

- Mirc thué 20% dem dén nhiéu thach thiec tuy
nhién Viét Nam van duy tri loi thé

- Bon hang cham lai trong nam 2025/26 do
thué tang va tiéu diing yéu

- Bién LN gdp cai thién nhe nhé gia ban on
dinh, ty gia thuan loi

Gia muc tieu Doanh thu (ty déng) % svck LNST (ty dong) % sveck

(donglcp) 2024 2025 2026, 2025 2026] 2024 2025 2026 2025 2026
71.300 | 12514 12259 12984, -20% 59% 1226 1405 1530 146% 8,9%
40600 | 5280 5149 5281 -25% 26% 413 446 469 81% 53%

Nguén: VNDIRECT RESEARCH
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Hinh 40: So sanh DN cung nganh (div liéu ngay 16/10/2025)

Doanh thu No/ VCSH
Cong ty Ma CP vén héa 6125 LNST 6T25 ROE  P/Etrirot  PIB hién tai Q2/25
triéu USD % svok % svok % X X X
Cac DN xudt khau ca tra niém yét

Thiy san Nam Viét ANV 3110 26,2% 3080,3% 16,5% 16,4 25 0.6
Biu twva PT Ba Qudc Gia LDl DI 797 -2,9% 70,7% 2.6% 242 0,6 16
Thiy san Vinh Hoan VHC 4652 -3,5% 41,9% 16,3% 84 13 0,3

Cac DN xudt khau tém tra niém yét
Thuc phidm Sae Ta FMC 87,5 43,0% -0,9% 14,1% 77 1,1 10
Thiy san Minh Phi MPC 2475 -0,3% 287,2% -0,6% (222,5) 13 0,8

Cac DN xuat khau dét may niém yét
May mic Binh Duong BDG 374 1,4% -15,3% 25,2% B4 15 07
Dét may Hoa Tho HTG 61,5 13,8% B5,6% 37 4% 46 16 19
May Séng Héng MSH 1469 19,0% 91,6% 27, 7% 7.3 19 1,1
Soi Thé Ky STK 92,9 24, 7% -152,7% 5,6% 25,3 14 1.2
Dét may Thanh Céng TCM 1232 5.8% 19,0% 13,3% 10,7 14 0,8
BAu tuva Thuong mai TNG TNG 87,0 14,5% 25,8% 18,6% B,6 1.2 27
May Viét Tién VGG 734 4,.9% 42,2% 19,3% 48 0,9 16
VINATEX VT 2308 9,3% 231,3% 9,2% 95 0,9 1,1

Cac DN xuat khau vat liéu niém yét
G Blc Thanh GDT 19,6 -10,3% 40,5% 20,7% 7.8 16 07
Cdng ty CA phan Phi Tai PTE 131,1 15,8% 21,0% 14,0% 84 1.2 0,8
VICOSTONE Wt 2882 -5,0% -17,8% 14,0% 10,4 15 0,3

Nguén: FiinPro, B4o céo cong ty, VNDIRECT RESEARCH
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Bao cao nay dugc viét va phat hanh b&i Khdi Phan tich - Cong ty cod phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diédm cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich chirng
khoan ho&c trén thj trwdrng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
bd réng rai khac va cac théng tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, du bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can thdng bao truéc.

Bao c&o nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban béat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i ¢ phiéu ctia (cac) cong ty duwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bat c két qua nao phat sinh tlr viéc st dung néi dung clia bao cao dwdi moi hinh thire. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngwoi siv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai 1én cac
phwong tién truyén thong ma khong cé sy dong y bang van ban cia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia cb phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i cia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang t&i.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng ctia (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cdo, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoéa thi triéng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

Hoang Viét Phwong — Giam d6éc Khéi Phan tich va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Thanh Tuan — Trwéng phong — Céng nghiép va Logistic
Email: tuan.nguyenthanh@vndirect.com.vn

Nguyén Thuy Dwong — Chuyén vién Phan tich
Email: duong.nguyenthuy10@vndirect.com.vn

DPang Huy Hoang — Chuyén vién Phan tich
Email: hoang.danghuy@vndirect.com.vn
Ng6 Linh Chi — Chuyén vién Phéan tich
Email: chi.ngolinh@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Phuong Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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