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Cap nhat Thué quan doi ng thang 06/2025:
Téng hop théng tin chinh:

- Chinh thirc vao ngay 2.4, chinh phtt My ciia 6ng Donald Trump da c6ng b6 mic thué doi
rng lén cac doi tic thwong mai cia nwée nay. Tinh dén nay, trong hon 2 thang, thué
quan déi rng da c6 nhiéu dién bién bat ngo.

- La bén hwdng lgilén tir thwong chién gitra My va Trung Qudc, Viét Nam cling nhin dwoc
st chu y cta 6ng Trump do c6é thang dw thwong mai lén véi My. Theo dit liéu lich st,
thang dw thwong mai ctia Viét Nam véi My tang manh dwéi thoi Trump, dat 69 ty USD
nam 2020 (tir mirc 32 ty USD nam 2016). Piéu nay dan téi Trump coi Viét Nam 1a "qudc
gia lam dung thuwong mai", dic biét sau khi nhiéu cong ty chuyén chudi cung trng tir
Trung Quéc sang Viét Nam dé tranh thué My.

- Ngay 11/6/2025, My c6ng b6 khung théa thudn thué quan véi Trung Quéc. Theo Khung
thda thuin thué, phia My danh thué 1én hang héa Trung Qudc tong cdéng 55% (bao gom
10% thué déi rng, 20% thué do vin dé fentanyl va 25% thué tir nhiém ky 1 cta 6ng
Trump van dang con hiéu luc), trong khi Trung Qudc danh thué 10% lén hang héa My.
O chiéu nguoc lai, My tiép tuc cip visa va tiép nhan du hoc sinh Trung Qudc, dé ddi 1dy
viéc Trung Quéc gia han cap cac gidy phép xuit khiu dit hiém va nam chim trong vong
6 thang.

- Nhin chung, cac chuyén gia danh gia Trung Quoc va My dang trong qua trinh tai diéu
chinh méi quan hé chién lwgc cia hai bén, va nhiéu kha ning sé con nhirng vin dé khuc
méc can giai quyét trong twong lai. Bén canh do, Trung Quéc da twong ddi thanh céng
trong cach tiép cin ctia minh, khién phia My nhiéu Ian phai chi déng ngo6i vao ban dam
phan. Piéu nay mot phan 1a nho Trung Qudc da cé sw chuin bi kj lwdng ké tir nhiém ky
dau tién ctia Trump, va c6 thé chi dong nhiéu cong nghé tién tién nhuw chip, ban dan so
v&i thwong chién lan dau.

- Nhin chung, Viét Nam da c6 nd luc hét sirc trong viéc gidi quyét van dé thué. Tuy nhién,
do tinh bit dinh cda chinh sach 6ng Trump, cling nhw dic diém cach gidi quyét van dé
ctia Ong, viéc Viét Nam c6 thé dat dwoc mot mic thué quan tich cwc nhw ky vong
(khoang 22-28%) van con 1a cAu hoi. Nhiéu kha ning 6ng Trump sé& cong b6 mirc thué
cho cac doi tac khac ngoai Trung Quoc sém, dw kién la tir trung tuin thang 6 cho dén
cu0i thang, truedc khi mirc thué doi irng cii c6 hiéu lwc vao dau thang Bay.
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CHI TIET BAO CAO

Chinh thirc vao ngay 2.4, chinh pht My cta 6ng Donald Trump da cong b6 mic thué doi ng 1én cac déi tac
thwong mai clia nwéc nay. Tinh dén nay, trong hon 2 thang, thué quan do6i rng da c6 nhiéu dién bién bat
ngo. Chung ta cé thé diém lai nhirng nét chinh:

1. Quan diém vé bt binh dang thwong mai da dwoc Téng théng Trump tuyén bé tir 1au

[t nhat 14 tir nhiém ky dau tién ctia Trump (2017-2021), Téng théng My Donald Trump d lién tuc c6 nhitng
tuyén bo vé van dé thim hut thwong mai ciia My véi cac déi tac, dic biét 1a Trung Quoc, Canada, Mexico va
Viét Nam.

"We lose billions and billions of dollars... When we have a deficit with a country, that means they’re taking
advantage of us."— Donald Trump (2018)

Tham hut thwong mai My qua cac nam
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1.1. Khéi dau thwong chién véi Trung Qudc vao nam 2018
Cudc chién thwong mai ciia 6ng Trump bat diau véi Trung Qudc, 1a déi tac thwong mai cé thing dw
1on nhat véi My.

Muc tiéu chinh cda chién tranh thwong mai lan thi nhat cia Trump bao gém:

= Gidm tham hut thwong mai My-Trung (nam 2017 la ~375 ty USD).
- Ngan chin viéc danh cip s hiru tri tué va ép budc chuyén giao cong nghé.

- Dwa viéc lam san xudt tré lai My (theo chinh sach "Nwéc My trén hét” (American First)).

Cac dong thai chinh cua phia My:

Thang 3/2018

Thang 7/2018

Thang 5/2019

Thang 9/2019

Trump ap thué 25% lén
50 ty USD hang Trung
Quéc (thép, may mdc,
cong nghé) theo Diéu
301 (voi ly do thwong
mai khong céng bang).

Téang thém 25% thué 1én
34 ty USD khac, sau do
mé& rong lén téng 200 ty
USD (bao gom dién tt,
d6 noi that, thiét bi gia
dung).

Téang thué 1én 25% doi
véi 200 ty USD hang
nhip khiu tr Trung
Quoc sau khi dam phan
bé tac.

Ap thém thué 15% lén
300 ty USD hang hoéa
khac (gom ca hang tiéu
dung nhw giay dép, dién
thoai thong minh).
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Cac bién phap dap tra tlr phia Trung Qudc: Ap thué twong dwong 1én 110 ty USD hang xuit khau tir My (dau
nanh, 6 t, h6a chat). Bén canh d6 1a han ché hoat déng cta cac cong ty My (vd: Qualcomm, Apple) tai Trung
Qudc.

Két qua thwong chién lan 1 1a hai bén ng6i vao ban dam phan va Trung Qudc déong y mua khoang 200 ty
USD hang héa (cht yéu 1a néng san, niang lwong) tir phia M cho dén nam 2021, trong khi phia My van gitr
murc thué cao (25%) v&i hang héa Trung Quéc.

Mic du véy, cac viéc lam trong linh vic san xuat khéng quay tré vé My ma dich chuyén sang cac quéc gia
khéc (Viét Nam, Mexico, An P6..) dong thoi tham hut thwong mai ctia My véi Trung Quéc van & mirc cao
(310 ty USD nam 2020). Cam két mua hang héa My ctia phia Trung Qudc ciing chwa thwc hién hoan toan do
dai dich covid-19.

1.2.  Bién phap thwong mai chinh cia My nham vao Viét Nam

La bén hwéng lgi 1on tir thwong chién gitra My va Trung Quéc, Viét Nam ciing nhan dwgc sw chi y ctia 6ng
Trump do c6 thdang dw thwong mai lén véi My. Theo dit liéu lich s, thang duw thwong mai cia Viét Nam véi
My ting manh dwéi thdi Trump, dat 69 ty USD nidm 2020 (tir mic 32 ty USD ndm 2016). Diéu nay dan téi
Trump coi Viét Nam 1a "qudc gia lam dung thwong mai", dic biét sau khi nhiéu cong ty chuyén chubi cung
trng tir Trung Quéc sang Viét Nam dé tranh thué My.

Dan nhin “Thao ting tién té”
v@i Viét Nam
= Thang 12/2020: Bo Tai chinh

Tao ap lwc phia Viét Nam phai
mua hang tir My

Pe doa va diéu tra thué quan

- Thang 6/2020: Trump truc - Viét Nam cam két mua thém

tiép cdo budc Viét Nam la "ké
lam dung thwong mai t6i té
nhit" va de doa ap thué.

M§ chinh thirc gan nhan Viét
Nam la "quoc gia thao ting
tién té", cdo budc dong VND bi

khi LNG, dau nanh, may bay tuwr
My dé gidm mat can bang
thwong mai

- Théng 10/2020: My khéi dong | dinh gid thp.
diéu tra theo Diéu 301 vé Thao
tdng tién té (cdo budc pha gia
dong tién dé ting xuat khiu)
va Khai thac gb bat hop phap
(cdo budc trg cap khong cong
bang).

- Thang 12/2020: My ap thué
1én 16p xe Viét Nam (Ién dén
22%) vi cho rang tranh thué
chong ban pha gia ap 1én 16p
Trung Quéc.

Nhin chung Viét Nam kha thanh céng trong viéc né tranh dwgc thué quan ciia My thong qua con dwong dam
phan, ddng thoi van nhan dwoc dong von dich chuyén khoéi Trung Qudc do lo ngai vé thué quan. Cac han ché
va cang thang tir thoi Trump dwoc thdo g&r dwdi thoi cia Biden, va thing dw thwong mai cia Viét Nam véi
M¥ tiang dan 1én khodng 120 ty USD vao nam 2024.

2. Tinh hinh Kinh té€ - chinh tri My khi Trump nhén chikc lan thir 2

Nhiém ky tht 2 ctia Trump dién ra trong bdi canh kinh té&, chinh tri trong nwéc va thé gi¢i da c6 nhiéu thay
daéi so v nhiém ky dau tién. Diém nhin quan trong nhit la trong nhiém ky trwéc d6 cia Biden, Nga da trién
khai chién dich quin sw dic biét véi Ukraine, kéo theo viéc ngan hang trung wong cic nwéc phai tiang lai
suat manh dé kim ché lam phat. M6t s6 diém nhan chinh bao gom:
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2.2.  Tinh hinh quéc té

Cudc chién Nga - Ukraine van dién ra cing thang sudt 3 nim va chwa c6 d4u hiéu gidm nhiét. My va cac dong
minh d3 tiéu tén nhiéu tram ty USD dé tai trg cho Ukraine.

Cudc chién Nga - Ukraine va cAm van cta chinh quyén Biden ciing ddy Nga ra khoi cac nd luc thit chit quan
hé véi My, Nhat Ban, va dwa Nga sat lai phia Trung Quéc. Diéu nay di ngwoc lai chinh sach doi ngoai clia 6ng
Trump trong d6 c6 muc tiéu ting cwdng quan hé ddi tac véi Nga dé co 1ap Trung Qudc.

Kh6i BRICS, 1a mot nd lwc cta cac nwdc dang phéat trién nham tao ra di trong véi My va cac nwde G7, dang
ngay cang mo rong anh hwdng va tiép thu thém thanh vién.

Trong khi d6, kinh té thé gidi dic biét 1a & cdc nwdc phat trién gip nhiéu kho khian trong cidc nam vira qua.

Nhw vay, chinh quyén 6ng Trump nhén chic trong béi canh dw dia ngan sach khéng con déi dao, ap lwc tai
chinh trong, ngoai nwéc 1én cao cling nhw cing thang dia chinh tri qudc té€ &nh hwéng dén sy 6n dinh va kha
nang thuc hién cac chinh sach cia 6ng.
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Trong béi canh do6, 6ng Trump da tiép tuc theo dudi chién tranh thwong mai véi Trung Quoc, thidm chi mé
rong ra cac doi tac khac. Chwong trinh nghi sw ctia 6ng c6 sw phat trién tir “Nwéc My trén hét “ (American
First) sang “Dwa nwéc My huing manh tré lai” (Make American Great Again).

Viéc 6ng Trump dwa ra cac chinh sach thué mé rong cé thé 1a bat ngo véi mot s6 ngwoi, nhwng xét trén cach
ti€p cin clia 6ng tlr nhiém ky dau tién, cling nhw cac phat biéu trudc va sau khi dic cr Téng thdng cling nhw
nhén chirc, cung véi viéc bé nhiém nhirng ngwoi than cin c6 quan diém diéu hiu vé thué quan nhw Navarro,
Lutnick, viéc 6ng tién hanh cudc chién thué quan méi cd 1€ 1a diéu du liéu dworc.

3. Dién bién chinh vé chinh sach thu€ quan méi cia Trump
Ngay 2.4, Tong théng Trump da cong bo mirc thué quan mai ap dung cho da s6 cac déi tac thwong mai ciua

My trén thé giGi. Mirc thué quan nay dwgc danh gia la gy shock vi cao hon nhiéu lan so véi du béo truéc
do.

Reciprocal Tariff,

Country Reciprocal Tariff, Adjusted Country Adjusted
Lesotho 50% Nauru 30%
Cambodia 49% South Africa 30%
Laos 48% Pakistan 29%
Madagascar 47% Tunisia 28%
Viemam 6% Kazakhstan 27%
Myanmar (Burma)  44% India 26%
Sri Lanka 44% South Korea 25%
Falkland Islands 41% Brunei 24%
Syria 41% Japan 24%
Mauritius 40% Malaysia 24%
[raq 39% Vanuatu 22%
Guyana 38% Cote d'Ivoire 21%
Bangladesh 37% Namibia 21%
Botswana 37% European Union 20%
Liechtenstein 37% Jordan 20%
Serbia 37% Nicaragua 18%
Thailand 36% Zimbabwe 18%
Bosnia and
Herzegovina 35% Israel 17%
China 125% Malawi 17%
North Macedonia 33% Philippines 17%
Angola 32% Zambia 17%
Fiji 32% Mozambique 16%
Indonesia 32% Norway 15%
Taiwan 32% Venezuela 15%
Libya 31% Nigeria 14%
Moldova 31% Chad 13%
Switzerland 31% Equatorial Guinea 13%
Algeria 30% Cameroon 11%

Democratic Republic

of the Congo 11%

Mirc thué quan nay dwogc tinh cht yéu dwa trén thang dw xuat siéu vao My va xuit khiu cta quéc gia chiu
thué vao My, thé hién sy mit can bang vé thwong mai hang héa gitra cac qudc gia co tinh t&i quy mo xuit
kh&u. Vi vy, mic du la quoc gia xuit siéu vao My cao nhat, mirc thué du tinh 4p dung cho Trung Quéc chi la
34% thip hon so vGi Viét Nam (46%).
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Thi trwong tai chinh toan ciu bi bt ngd bdi mirc thué quan cao va phan &ng tiéu cuc, giam diém manh. Ké
ca tai My, thi treong chirng khoan nwéc nay cling gidm sau, trong khi loi suit trai phiéu ting manh mé.
Chinh vi loi suat trai phiéu tang manh trong khi My dang c6 thAm hut ngin sach Ky luc va nhu cu phat hanh
cao trong nam 2025 1a Iy do khién Tong théng Trump quyét dinh hodn 4p dung cac mic thué nay trong 90
ngay, mac du dng van khang dinh 1y do hoan 1a d€ cac qudc gia c6 thoi gian dam phan. Nhw vay, ké tir ngay
9.4, cac quoc gia trén thé gidi chi tam thoi chiu mirc thué t6i thiéu la 10%, trir tredng hop cia Trung Quéc.

Ly do Trung Qudc chiu mic thué khac (cao hon) la do qudc gia nay kién tri theo duéi cach tiép cin bao vé
quyeén loi doanh nghiép noi dia. Theo dé6 Trung Quoc da tién hanh danh thué phan déi véi viéc My don
phwong 4p dit cac mirc thué ddi ¢ng, ddng thoi 4p dung thém mot s6 bién phap phi thué quan nham thé
hién ré quan diém ctia minh. Phia My ciing c6 nhirng I4n tra diia thong qua viéc han ché xuit khiu san pham
céng nghé cao hay han ché du hoc sinh Trung Quéc.

Hai quéc gia da lién tuc tang thué véi nhau, va cé thoi diém mic thué ap dung cho ca 2 nwéc da dat trén
120%+, 1a mirc thué ca hai bén déu thiy 1a chi con mang tinh hinh thirc do khong thé cé hoat dong thwong
mai nao v&i miec thué ké trén. K€ tir d6, phia My va Trung Qudc da tién hanh cac cudc doi thoai dau tién &
Geneva trong khudn khé chuyén thim Chau Au ctia doan Trung Qudc, va gan day nhat vao dau thang Sau,
Téng théng Trump da dién dam véi Cha tich Tap Can Binh, cling nhw ¢t doan lam viéc chinh thic gitra hai
nwdc & London. Két thuc hai ngay lam viéc, hai bén da thdng nhat dwgc khudn khé chinh cho théa thuin
thué Geneva va dang doi phé chuin tir lanh dao cao nhit cta hai nwéec.

Theo Khung thoa thuin thué, phia My danh thué 1én hang héa Trung Qudc tong cong 55% (bao gobm 10%
thué déi (rng, 20% thué do van dé fentanyl va 25% thué tir nhiém ky 1 ctia 6ng Trump van dang con hiéu
Iic), trong khi Trung Quéc danh thué 10% lén hang héa M§. O chiéu ngworc lai, My tiép tuc cip visa va tiép
nhén du hoc sinh Trung Quéc, dé doi 1ay viéc Trung Qudc gia han cip cac gidy phép xuat khiu dit hiém va
nam cham trong vong 6 thang.

Nhin chung, cac chuyén gia danh gid Trung Quéc va My dang trong qua trinh tai diéu chinh méi quan hé
chién lwgc ctia hai bén, va nhiéu kha ndng sé con nhirng van dé khic mac cin giai quyét trong twong lai. Bén
canh d6, Trung Quoc da twong déi thanh céng trong cach ti€p cin clia minh, khién phia My nhiéu lan phai
chti dong ngbdi vao ban dam phan. Piéu nay mot phéan 1a nho Trung Qudc da c6 sw chuin bi ky lwdng ké tir
nhiém ky dau tién ctia Trump, va c6 thé cht dong nhiéu cong nghé tién tién nhw chip, ban din so v&i thwong
chién lan dau.

Cac quéc gia khac theo dudi cac ti€p cin nhe nhang hon, véi nhiéu nwée chi ddong ngbi vao ban dam phan
véi My. Tuy nhién, ngoai thoa thudn thué quan véi UK dwoc 2 bén Ky két vao dau thang Nam, cho dén dau
thang Sau, chwa c6 thda thuan méi nao dwgc thong qua.

N H X
@ Reciprocal Tariffs

United Kingdom Trade Deal

Nhit Ban, Han Quéc la hai quoc gia dong minh than

cin cila My gan day ciing thé hién quan diém cirng ran

New Market Access  Tariff Revenue UK Tariffs  US Tariffs hon trong dam phan thué, voi phia Nhat Ban kién

I $5B $6B Were 5.1% Now 10%  quyét doi My d& bé hét han ché cling nhw van duy tri

viéc bao vé nganh cong nghiép 0 t6 trong nwéc. Trong

Exports External Revenue  Now 1.8% Were 3.4% khi d6, Han Qu6c vira tién hanh bau T6ng th6ng moi

diu thang Sau va chwa c6 tién trién trong dam phan
thué véi phia My.

Unprecedented Access to UK Market

Ethanol, beef, cereals, fruits, vegetables, animal feed, tobacco, soft drinks,
shellfish, textiles, chemicals, machinery, and more

S Airplane Parts

s oia o Expor
Tariffs + Quotas Secu ly Chai on 100K Quota | l $10B Boeing Procurement
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Bén canh d4, thué quan ctia 6ng Trump cling nhian dwgc mot s6 phan hoi tiéu cwc tir thi tredng trong nwée
do nhiéu nguwdi lo ngai chi phi tiéu dung va san xuit sé gia tang. Vao cudi thang Nam, Toa Thwong mai quéc
té€ My da ra tuyén bd chinh sach thué ctia 6ng Trump 1a v6 hiéu, tuy nhién tuyén bo nay da bi dinh chi béi
toa Phuc thdm lién bang M. Dy kién c4c phién tranh tung sé dién ra vao cudi thang Bay.

4. Dién bién thué€ quan cia My véi Viét Nam

Viét Nam la qudc gia chiu mic thué gan cao nhat trong biéu thué déi rng ctia Téng thong Trump (46%) do
1a qudc gia xuit siéu 1én vao My trong khi chi mua lwong hang hoa t6i thi€u tir nwée nay.

% of US market in total of Export by market 2024 (%)
Vietnamese exportin 2024
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Sources: GSO, GTJASVN Research

Top 10 Sector export to US- by type -FDI

FDI by countries in Viét Nam with & domestic
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How important is US demand to Asian economies?
Domestic value added embodied in US final d d; as % of di tic GDP

W Direct (via direct exports to the US) M Indirect (via the supply chains of third countries)

0 3 2 3 4 5 6 7 8 9 10 11 12 13
Vietnam 121 16 137
Singapore 8 2.8 n3
Cambodia 55 0.8 6.3
Fiji 44 1 5.5
Taiwan 44 18 6.2
Thailand 2 06 KA
South Korea | 0.8 32
Maldives 23 [CH 2.9
New Zealand ¥4 25
Philippines | 24
Sri Lanka 2 0.5 X3
Malaysia 1.9 YA 2.6
China 1.6 [V 2.3
India 1.6 17
Japan 1.6 19
Bangladesh i} 16
Hong Kong |4 14
Pakistan 11 1.2
Indonesia 0.7 0.9
Australia 0.7
Mongolia 0.4
Laos 0.6
Nepal 0.2
Bhutan 01
Brunei 0
Source: EIU calculations based on value added data for 2023 from ADB MRIO tables and an estimate of the Copyright © The Economist Intelligence Unit 2025.

direct/indirect split derived from OECD TiVA data. All rights reserved.

Y thitc dwoc lo ngai tir chinh quyén 6ng Trump, Viét Nam da chi dong trong qua trinh dam phan bao gom:

- Tong bi thw Té LAm cha dong dién dam véi Tong thong Trump, dwa ra cac dé nghi giam thué hang héa
My & Viét Nam xudng 0% va mong mudn My xem xét chinh sach twong &ng

= C6 cac cudc tiép xuc véi nhirtng ngudi ¢ anh hwdng téi 6ng Trump, nhw nhin sy thudc Trump
International, thiét l14p quan hé déi tac trong mot s6 dw 4n va van déng c6 nhirng chinh sach phu hop véi
diéu kién Viét Nam.

- Viét Nam la mét trong s6 cac quéc gia dau tién giri doan dam phan t&i lam viéc véi phia My, Tinh dén dau
thang Sau, Viét Nam da trai qua 3 vong dam phan véi thanh phan tham gia 1a cadc Bo trwedng hodc twong
dwong B trudng cua cac linh vuwc, nganh nghé quan trong c6 kha nang hop tac hodc chiu tac dong tir
thué quan My. Phia Viét Nam ciing ky két nhiéu van ban ghi nhé vé thoa thudn mua nhiéu ty USD hang
hoa tir phia M§.

Mic du vay, van c6 nhitng phat biéu gy quan ngai tir phia My cu thé:

Ong Trump nhiéu Ian néi Viét Nam la quéc gia loi dung chinh sach thué ctia M nghiém trong. Tuy nhién

ong cling da c6 nhirng phat bi€u sau d6 cho thiy ghi nhan cic no lwc ctia phia Viét Nam.

- C6 van thwong mai cia 6ng Trump la Navarro c¢6 quan diém hét sirc tiéu cuc vé thwong mai gitra Viét
Nam va My, cdo budc Viét Nam la tram trung chuyén hang héa ctia Trung Qudc.

- B0 trwdng Thwong mai Lutnick trong phién diéu tran Quéc hoi gan diy cho biét My sé khong xem xét

giam thué nhiéu cho Viét Nam, nh4n manh ring day sé 1a mot diéu ngu ngdc

Bén canh d6, nhiéu doanh nghiép, hiép hdi My c6 quan diém than thién hon véi Viét Nam, don cir 1a Hiép
héi kinh doanh Hoa Ky - ASEAN tuyén bd sé tich cwc vin dong dé c6 cac théa thudn thué hgp ly cho ca hai
nuwac.

Nhin chung, Viét Nam da c6 nd lwc hét sirc trong viéc gidi quyét van dé thué. Tuy nhién, do tinh bat dinh clia
chinh sach 6ng Trump, ciing nhw ddc diém cach giai quyét van dé cda ong, viéc Viét Nam cé thé dat dugc
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mot mirc thué quan tich cwc nhw ky vong (khodng 22-28%) van con 1a cau héi. Nhiéu kha ning 6ng Trump
sé cong bo mirc thué cho cac déi tac khac ngoai Trung Qudc sém, dw kién 1a tir trung tuin thang 6 cho dén
cudi thang, trirdrc khi mirc thué déi rng cii ¢6 hiéu lwc vao dau thang Bay.
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XEP HANG CO PHIEU

Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suat lgi nhudn ky vong>= 15%
Hodc cong ty/nganh cé trién vong tich cuc
Tich luy Ty suat lgi nhudn ky vong tir 5% dén 15%
Hodc cong ty/nganh cé trién vong tich cuc
Trung lap Ty suat lgi nhudn ky vong tlr -5% dén 5%
: Hodc cong ty/nganh cé trién vong trung lap
o Ty suit lgi nhuan ky vong tir -15% to -5%
Giam ty trong H}(I)éc céﬂg ty/ n;génl}ll c6 t;gié“n vong kém tich cuc
Bén Ty suit lgi nhuin ky vong 1}h6 hon -15%
Hodc cong ty/nganh cé trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han du tu: 6 dén 18 thang
Xép loai Pinh nghia
A Ty sudt lgi nhuan trung binh nganh so véi VN-Index 16m hon 5%
Vwot troi N N .
; ; Hoac trién vong nganh tich cuc
A Ty sudt lgi nhuan trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hoic trién vong nganh trung 1ap
Ty sudt lgi nhuin trung binh nganh so véi VN-Index nho hon -5%
Hoic trién vong nganh kém tich cuc

KHUYEN CAO

Cac nhan dinh trong bao cdo nay phéan anh quan diém riéng ctia chuyén vién phin tich chiu trach nhiém chuin bi bao
c4o nay vé ma chirng khoan hoic t6 chirc phat hanh. Nha dau tw nén xem bao cido nay nhw mét ngudén tham khao va
khong nén xem bao cdo nay la ndi dung tw vdn dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai
chiu toan bd trach nhiém déi véi quyét dinh dau tw cha chinh minh. Cong ty c6 phan chirng khoan Guotai Junan Viét
Nam khong chiu trach nhiém d6i véi toan bd hay bat ky thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat
sinh tir hodc lién quan téi viéc st dung toan bd hoic tirng phan théng tin hay y kién nao dwgc dé cip trong ban bao
cdo nay.

Kém hiéu qua

Chuyén vién phan tich chiu trach nhiém chuin bi bdo cido nay nhan dwgc thu lao dwa trén cac yéu t6 khac nhau, bao
gbm chit lwong va dd chinh x4c ctia nghién ctru, phdn hoi cia khach hang, yéu td canh tranh va doanh thu ctia cong ty.
Cong ty c6 phan chirng khoan Guotai Junan Viét Nam va can bd, Téng gidm déc, nhin vién c6 thé c6 mot moi lién hé
dén bat ky chirng khodn nao dwoc dé cip trong bao cio nay (hodc trong bit ky khoan d4u tw nao cé lién quan).

Chuyén vién phan tich chiu trach nhiém chuén bi b4o c4o nay nd luc dé chuin bi bao cdo trén co s& thong tin duoc
cho 12 dang tin cy tai thoi diém céng bd. Cong ty c6 phan chirng khoin Guotai Junan Viét Nam khong tuyén b6 hay
cam doan, bdo ddm vé tinh d4y dd va chinh xac cta théng tin dé. Cic quan diém va wéc tinh trong bdo cdo nay chi thé
hién quan diém ctia chuyén vién phan tich chiu trdch nhiém chuin bi bao céo tai thoi di€ém cong bd va khdng dwoc
hiéula quan diém ctia Cong ty c6 phan chirng khoan Guotai Junan Viét Nam va c6 thé thay d6i ma khéng cin bao truée.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha dAu tw bao gobm nha diu tw td
chirc va nha dau tw c4 nhin cla Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo ludt phap va quy dinh c6
lién quan rd rang tai qudc gia noi bao cdo nay dwoc phan phéi va khong nhdm dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay nim gitr chirng khoan cu thé ndo & bat ky qudc gia ndo. Cac quan di€ém va khuyén cdo dwoc trinh bay
trong ban bdo cdo nay khéng tinh dén sw khac biét vé muc tiéu, nhu ciu, chién lwgce va hoan canh cu thé ciia tirng Nha
dau tw. Nha dau tw hiéu rdng c6 thé cé cac xung dot lgi ich 4anh hwéng dén tinh khach quan cia ban bao cdo nay.

Noi dung ctia bao cdo nay, bao gdbm nhuwng khong gi¢i han ndi dung khuyén cdo khdng phai la cin cir d€ Nha dau tw
hay mot bén thit ba yéu ciu Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/hodc chuyén vién chiu trach
nhiém chuin bi bdo cdo nay thwc hién bit ky nghia vu nao véi Nha ddu tw hay mot bén thir ba lién quan dén quyét
dinh d4u tw cia Nha dau tw va/hodc ndi dung ctia bio cao nay.

Ban bio cdo nay khéng dwoc sao chép, xuit ban hoic phin phéi lai bdi bat ky déi twong nao cho bat ky muc dich nao
ma khdng c6 su cho phép bing vin ban clia dai dién c6 thdm quyén ctia Céng ty c¢6 phan chirng khoan Guotai Junan
Viét Nam. Vui 1ong dan nguén khi trich dan.
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A TRU SO’ CHINH CHI NHANH
LIEN HE HA NOI TP. HCM
Dién thoai tw van: P9-10, Tang 1, Charmvit Tower Téng 3, SO 2 BIS, Cong Truong
(024) 35.730.073 bitn thoai. Quéc Té, P. 6, Q. 3, Tp.HCM
Pién thoai dit 1énh: (024) 35.730.073 Pién thoai:
(024) 35.779.999 Fax: (024) 35.730.088 (028) 38.239.966
Email: info@gtjas.com.vn Fax: (028) 38.239.696

Website: www.gtjai.com.vn
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