Chinh sach Thué déi ing cua My: Cao hon ky vong

Muic thué déi Ung Ién cac qudc gia
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Tham hut thuong mai cua Viét Nam: 129.3 ty USD
Téng kim ngach xuat khau sang My: 142.5 ty USD

Muc thué ma My cho rang phu hgp vai Viet Nam

=129.3/142.5 = 91%

Thué déi Ung dugc ap dung =
91% * 50% = 46%

Mt s6 mat hang sé khong chiu thué déi Uing, bao gom:
(1) hang hda thudc pham vi 50 USC 1702(b)

(2) thép, nhom, & t6 va linh kién 6 té da chiu thué Muc 232
(3) déng. duoc pham, chat ban dan va gb xé

(4) hang hoa co thé chiu thué Muc 232 trong tuong lai

(5) vang thoi

(6) nang lugng va khoang san khan hiém tai Hoa Ky.
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Tac déng I6n dén xuat khau cua Viét Nam
Tac déng chung toan cau Tac dong riéng lén Viét Nam

Cia hang hoa cua My tang,

nhu CAu tiéu dung giam Chi phi xuat khau tu Viet Nam sang My tang

Bon hang chuyén dich sang nudc

Giam khoi lugng xuat khau tu Viet Nam 6 UU d5i thud t&t hon

~ ~

Xuat khau tuViét Nam sang My giam

DRAGON CAPITAL z%



Vi du tac déng cua thué Ién nhu cau tiéu dung

PHAN TICH CHI PHI
TRONG DOI GIAY TRI GIA
100 DO LA MY

$21

Chi phi san xuat

cho nha may —
I y f‘
$4,63 -
Lao dong $ 2 4
+ ™ Phan phoi
$ 0 .9 o - ban lé
Lai gop
+ —-—
$1,51 | S50
R&D - Gia trj
+ thudng hiéu
$5,02 -
Khéu hao

+ T
$8,89 ’ $5
Nguyén — 4 Khac va

vat liéu l — chénh léch

tigia

Gia nhap khau mdi = $21* 1.46 = S31
Muc chuyén chi phi cho ngugai tiéu dung = 50%

Gia ban va&i muc thué mdi:
S100 +50% x (S31-S21) = S105

MUc tang gia ban: $105/ $100 = 5%
Do co gian clia cau (doi vai giay): -2

Muc cau giam: 5% * (-2) = -10%

DRAGON CAPITAL %



Tac ddng Thué dén nhu cau hang hoa clia My

Tong gia tri nhap

Nhém Hang Hoa 1y trong khductaMy  Elasticity  Tariff10% Tariff15%  Tariff20% ' Tariff25% ' Tariff 30%
QLETRGELT
- 2024 (Sbn)

Hang hoa tu liéu san xuat 34,0% 11418 15 -2,25% -4,05% 6.30% | -8.44% | -10.80%
Hang tiéu dung thiét yéu 22,0% 739,0 2,0 -3,00% -5,40% -8,40% | -11,25% | 14,40%
Hang tiéu dung khong thiét yéu 15,3% 512,6 -1,0 -1,50% -2,70% -4,20% | -5,63% I -7.20%

! !
Hang hoa trung gian 28,8% 965.8 -0,7 -1,05% -1,89% -2,94% | -3,94% | -504%

-~y ~ Al I I
Tong gia tri nhap khau cua My - 3.359,3 (1,30) -1,96% -3,52% -5,48% | -7,33% I -9,39%

Udc tinh gia tri nhap khau

giam do tac dong thué

(118,25)

(183,94)

(315,33)

DRAGON CAPITAL %



Tac déng dén Xuat Khau cua Viét Nam

(ty$S) nudc khac (ty$) (ty $) (ty$)
Thiét bi dién, dién tU 43 29,9% 46% 28% 18% 43 6.4 10,7
May moéc cong nghiép 29 | 20,5% 46% _ 23% ‘ 23—% 1 3.0 _ 7.3 10,3
Hang may mac 15 b 10,8% 46% - 21% ' 25% 2,1 - 38 | 59
D6 néi that, den chiéu sang 15 ' 10,5% 46% 26% | 20% 1.0 | 23 | 3.3
Giay déep 9 h 6.4% 46% - 26% l 20% 1.2 - 1.4 A 2,6
Nhua 4 2,6% | 46% _ 28% ' 18%— 0,5 _ 0.4 ‘ 0,9
DA chai, tro chaoi, dung cu thé thao 3 21% 46% - La% ' 2% 0.2 | + ' 0,2
Sitvathép 2 17% 25% %% | 1% 01 | - 1 0.1
Hang héa chua dugc phéan loai cu thé 2 1,4% 46% - 19% ‘ 27% 0,1 | 0.5 ‘ 0,6
Caosu 2 1.3% 46% . 24% . 22% 0.1 ‘ 0.5 | 0.6
Dung cu quang hoc, anh, ky thuat, y té 2 11% 46% . 20% ‘ _26§ ] 0,2 ‘ 0.4 ‘ CT.S
Da thudc va san pham tu da 2 1,19 46% | 22% . 24% 0.2 | 0.4 | 0,6
Phuong tién van tai 1 h 0.8% 25% - 23% ‘ 2% 0.2 | - A 0,2
GO va san pham tu go, than go 1 | 0.8% 46% - 22% ‘ 24% 0,1 - 0.3 A 0.3
| Trai cay 1 » 0,8% | 46% - 17% 29% 0.1 - 03 0,4
Thuy san 1 ' 0,7% 46% - 18% l 28% 0.1 - 0,3 ‘ 0.4

TONg
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Tac dong tGi GDP trong trudng hop thué 46%

Tac doéng Tac doéng

truc tiép gian tiép

Tac déng tu giam cau

cua thi trusng My ($bn) 2,4 0,51% 1,0 0.20% By
Tac dong tu Chénh léch & "
thué cua Viét Nam($bn) 4.3 0,91% 1.7 0,36%

6,8 1,42% 2,7 0,57% -1,99%

DRAGON CAPITAL %



Co ché tinh thué déi Ung cua My

Thué déi Ung dugc tinh

Tham hut Thuong mai cta 1 Quéc Gia
200% X
Téng gia tri xuat khau vao
My cua Quoc gia do

DRAGON CAPITAL %



Cac chinh sach phanh

O

Ky két cac thoa
thuan kinh té

Tap trung vao cac nganh My co
lgi thé canh tranh:

N&ng nghiép

Téng gia tri cac thoa thuan
kinh té, thuong mai:

My =7 4. Tl
@ I L - f |
o ) e [: \7' W l_-j

Hop dong ky két, Thoa thuén Thoa thuan
trién khai tu 2025 ngay 13/3 dang dam phan

Chu déng giam thué nhap
khau doéi véi hang héa My
Ngay 26/3/2025, BO Tai chinh cong

bé cat giam thué vai 12 danh muc
hang héa nhap khau ti Hoa Ky:

m &

5% 2> 2% 45% > 32%
Khi tu nhién hoa A 4
long (LNG) 215
10% - 5% Giam 3-5%
Ethanol Thit ga, hanh nhan,

san pham go

oi cua Viét Nam

IAam s a2 - mwn S en s el . . 21 s b 4=
aong thue gquan pang giao dicn kinn e

I d LG TIW BLE

Téng thué déi véi cac mot
s& mat hang Trung Quéc

Tang thué déi véi cac mot s6 mat
hang Trung Quéc

Thué chéng ban pha gia voi
thép cudn can nong (HRC)

‘e’ B
D
27 %

AP~
- QJ

b -

| o 70 “w | o

Thué chdng ban pha gia voi thép
ma tu Trung Quoc va Han Quoc.
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Cac chinh sach phan hoi cua Viét Nam

Ap dung “don bay phi thuong mai” dé& dam phan

ﬁ\\"“u ER g

J;Jug_ﬂ"aqﬁ @
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»

QU
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Thé hién thai dé linh hoat
vdi chinh sach ngoai hoi.

tai Viét Nam.

Trump Organization ky thoa thuan véi CTCP Hgp tac cong nghé: NVIDIA &
PAau Tu Hung Yén trién khai du an khu phuc Qualcomm mua lai cac doanh
hgp db thi, du lich, thé thao va san golf cao cap nghiép Al tai Viét Nam.

) Urganizatior

@ STARLINK
Cho phép Starlink hoat dong Tang cuong hop
tac véi AmCham.

DRAGON CAPITAL %



Chinh sach kinh té noi dia: sé kich thich manh

ndi luc bén trong can duagc thuc
day manh mé dé duy tri 6n dinh.

@ Khinénkinh té chiu tac dong tclisécbénngoai | EEEEp

© Viéc kich thich noi luc cd thé bao gém: €© Vidu: Cach Han Quéc Ung phd
-
B
e | |
Tang cudng Thuc day tiéu dung
dau tu cong 0. noi dia
Téng thong lam thdi, Han Duck-soo, da ra Iénh trién khai
W om— cac bién phap ho tro khan cap cho cac nganh cong nghiép
nghiép trong nuéc va doanh nghiép bi anh hudng bdi chinh sach cua My.
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Tac dong ngoai canh tgi Ty gia

DXY US 10Y Treasury Yield

115 6.0

o
O

Ly
2%

85 0.C

Jan-18 Mar-19 May-20 Jul-21 Sep-22 Nov-23 Mar-25 an-18 Jun-19 Nov-20 Apr-22 Sep-23 Feb-25
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Tac dong noi tai tdi Ty gia

Du trif ngoai héi ciia Viét Nam Ty gia VND/USD

2,000
21,500
e
AR LU
. jan-18 Jan-1 Jan-2 Jan-21 iN=-2 jan-23 Jan-24 an
Feb-14 Jun-15 O 2b-18 n-1 Oct-2( b-22 Jun-23 Ct-24
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Kich ban Kinh té Viét Nam ndm 2025
*

Chi tiéu/dau tu céng HIEU QUA

!

Chinh sach thuong
mai quyét liét tu
Donald Trump

Piéu chinh chinh sach tién té tu muc

vUa phai dén that chat nhe
+150 diém co ban

v

6,5-7,5%
Tang truong

1o Dragon Capital: iInvestor Day | April 2025 | Ngudn: Dragon Capital

!

Chinh sach c6 muc
tiéuvachon loc tu
Donald Trump

Gilr chinh sach tién té ngi long
+/- 75 diém co ban

v

7,5-9,0%
Tang truong

DRAGON CAPITAL %
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Khi kinh té ndi tai viing, tac ddng bén ngoai chi mang tinh nhat thoi
Trong dai han, nén kinh té Viét Nam sé tiép tuc dugc thic day chi yéu bdi cac nguén luc trong nudc.

200 1 Quy mé GDP
Sbn | cda Vet Nam mYéuténditai m Yéutdbénngoai (Thuong mai & Dau Tu)
450 -

400 - |
350 1 _

oo

e e e 1
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Tang truéng kinh té cua Viét Nam t6t hon

So sanh vai khu vuc ASEAN So sanh vdi cac quédc gia thudc thi trudng mdi noi
8%
6-8% 6.5%
5%
5.20%
4,5-5,5% RUEVE
5.50%
1,5-2.5%

Thai Lan Malaysia Indonesia  Philippines Viet Nam Mexico Trung Quéc An D6

19 Dragon Capital: Investor Day | April 2025 | Nguén: Trading Economics DRAGON CAPITAL %



2025 la nén tang cho Pai hdi Dang 2026 & Thdi ky tdng trudng mdi

1986 1994 2005 20M 2025

Hién dai hoa va
tang cuong minh bach

Cai choh kinh t& H&i nhap khu vuc H&i nhap toan cau Tang trudng bén ving

Chuyén déi sang MG clda cho dau tu Gia nhap WTO thuc Tang cudng khu vuc Thuc day dau tu
nén kinh té thi nudc ngoai va day FDI théng qua tu nhan va cd phan céng, dong thoi tang
truéng dinh hudng chuan bi nén tang cac uu dai cua chinh hoa doanh nghiép hiéu qua va hiéu ung
xa hdi chl nghia, cho thi truéng von. phu va tiép can thi nha nudc, tap trung lan tda sang cac
tao nén tang cho truong toan cau. vao on dinh lau dai. doéng luc khac.
viéc tu do hoa thi
truong cua Viét Nam.

20 Dragon Capital: Investor Day | Apnl 202
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Cac muc tiéu tang trudng cua Chinh phu

Poéng luc Tiéu chi

Muc tiéu 2025 tai cudc hop

21

CHINH SACHHO TRO

PAUTU

TIEU DUNG

THUONG MAI

Tang truong tin dung
Lam phat trung binh

Tham hut ngan sach

Téng dau tu
Pau tucong
Pau tu tunhan
FDI da giai ngan

Pau tu khac

Doanh sb ban lé

Khach du lich quéc té

T&ng truong xuat nhap
khau

Can can thuong mai

ra 1 -4 7 Y ary AAME SR Waoahoite TP
uo C Hai quan, MOF, SBY, Wi

2024E Muc tiéu 2025 tai cudc hop
(Udc tinh) chinh pha T11/2024
15,1% 16%

3,6% Dugi 4,5%

N/A Dugi 4,0% GDP
$146 ty $167 ty
$25ty $32ty
$88 ty $96 ty
$25ty $25ty

$8 ty Sl4ty

9,3% 10-12%
17,6 triéu 18-20 triéu
15,4% YoY Chua dé cap
$24,8 ty Chua dé cap

chinh pht T2/2024
16-20%
4,5-5,0%
4,0-4,5% GDP

$174 ty
$36 ty
$96 ty
S28 ty
S14ty

T6i thiéu 12%

22-23 triéu

12% YoY

$30ty

DRAGON CAPITAL %



XU ly van dé trong yéu: Su gia tdng clia cung tién (M2)

Lan dau tién, da co muc tiéu ndi bd cho muc téng trudng cung tién

220 -
% YoY
20.0 4

18.0 -

16.0 4 2025: trén 15%

2013-2024: binh quan 13,6%

140 -

120 4

2020-2024: binh
quan 1%

10.0 A

8.0 A

6.0 A

40 -

20
2014 2015 2016 2017 2018 2018 2020 2021 2022 2023 2024
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5Dong Luc Cua Thi Trudng Chung Khoan

truéng Loi N

Chinh_ Nhuan J PinhGia
sach Ho
tro

TamLy

Vimo
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Trién Vong Lgi Nhuan Doanh Nghiép 2025:
Can Bang Gilia Tang trudng Toan Cau Va Chinh Sach Néi Dia

m |/

Bao H6 Thuong Mai Kich Ban Co Sa: Kich Thich Tai Khoa
5-8% 15-17% 18-25%

- -

+ Kinh té toan cau giam téc nhung tranh
« Céac nénkinh té thé gisi giam dugc suy thoai s DR A :
t6c ding ke do téo déng cla * Nniing vuéng mAc trong finh vuic Bét dong o e g W
chién tranh thuong mai san Viét Nam dugc thao g6, giup ngan kinh t& tu nhan ‘
» Chuky cét giam I&i suét ciia FED hang tu'tin giai ngan tin dung
bi tri hoan, gay ap luc Ién chinh + Tiéu dung ca nhan cai thién dan
sach tién té cua Viét Nam

24 Dragon Capital: Investor Day | April 2025 | Ngudn: Dragon Capital, Bioomberg DRAGON CAPITAL %



Ty trong doanh thu bi anh hudng thap

Tong doanh thu doanh nghiép VN (loai
trrtai chinh, bat déng san): $111bn

2%

m Doanh thu tu doanh nghiép xuat khau
= Gia tri xuat khdu sang My

4

Ty trong doanh thu tU xuat khau sang
My & mic thap, cho thay muc dé phu
thudc han ché vao thi trudng nay.

25 Dragon Capital: Investor Day | April 2025 | Nguén: FiinPro

Hoa chat

Tiéudung

Thuc pham

Thép

Vat liéu khac

2

% VNIndex

ANV
NKG
HSG
HPG
PTB
ACG
AAA
GVR
TOP
Hil

Vén hda
(triéu §)

1,221
102
106
152

102

Doanh thu 2024
(ty VND)

9,865
5,280
7,656
3,810
4,712
4673
1,210
1,028
12,535
6,913
4,911
20,609
40,420
138,855
6,466
3,981
12,782
26,242
4,379

7,206

Ty trong XK Ty trong XK

sang My / Téng sang My / Tong

doanh thu doanh thu
212 22%
4,059 76,9%
3,856 50,4%
1.044 27.4%
1,192 25,3%
903 19,3%
108 9,0%
2 0,2%
3,937 31,4%
2,022 29,3%
290 5,9%
4,975 241%
5,192 12,8%
11,198 8.1%
2,580 39,9%
487 12,2%
895 7.0%
1,574 6,0%

DRAGON CAPITAL %
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Pinh gid: Hap dan so véi khu vuc
25
Forward PER (x)

20 “II'INDM
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5
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% EPS Growth 2025

35 40
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Pinh gia: Hap dan so vdi khu vuc
25
Forward PER (x)
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% EPS Growth 2025

35 40
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Pinh Gia: Chua Phan Anh Day Pu Tiém Nang Nang Hang Thi Truéng

léch chuan so vdi trung binh 10 nam 10 nam
19.0 4.0
(x) (x)
17.0 - 35 -
15.0 3.0
13.0 25 -
1.0 20

-

9.0 - 15 - |
7-0 L] T ) I T L L] T T T ] ] T I 10 T T T L} L} T T T T T T T L T

b e & Mo @ 2o 8 N G828 2S84 2 @ & > @ 2 2 @ §F & 8§ 8 8 3 & 8

Nguén: S6 liéu tinh todn bdi DC, Top 80's T12M PER Nguén: Sé liéu tinh toan bdi DC, Top 80's T12M PER

DRAGON CAPITAL %

27

Dragon Capital: Investor Day | April 2025 | Ngudn: Dragon Capital



Catalyst: KRX chlnh thuc trién khai tu 5/5/2025
La nén tang cho san pham mdi va rut ngan quy trinh thanh toan

Hé thédng HSX Hé théng KRX
Giao dich trong ngay Khong Co
Thanh toan bu tru Khéng Co
Ban khong Khong Co
Coéng suat Iénh toi da 300 Iénh/giay 1.000 Iénh/giay
Cong suat Iénh khdp 120 Iénh/giay 400 Iénh/giay
Toc do truyén dirliéu 25ms <10ms
Ngat mach thi trusng Khéng Co
Room ngoai Sau khi khdp Iénh Khi dat Iénh

DRAGON CAPITAL %



2025: Déng Luc TU Chinh Sach H6 Trg Va Tang Trudng

30

Dinh gia PE

Tang trudng
|gi nhuan

I

Tiém ndng ndng cao dinh gia

PE a

s Y =]
Tamly DonNg tién cai

tot thién

b6 viing
chac cao

i) IT - ] 3

mNgan Hang E Ban Ie‘
Thep/

i i E Cong nghiép

—

tal: iInvestor Day | April 2025 | Ngudn: Dragon Capital
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Két Luan

Tac dong thué suat véi GDP tlir1.4% - 2.0% véi muc thué suat 46% - co
thé coi day la kich ban xau nhat

Viét Nam sé tiép tuc dam phan, ky vong muc thué suat & muc 15-25%

Chién lugc dau tu:
Tap trung vao cac ¢ phiéu dugc hudng Igi tu chinh sach néi dia, uu tién
cO phiéu chat luong tai san tét

31 Dragon Capital: Investor Day | April 2025 DRAGON CAPITAL %
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