Birc tranh kinh té thé giéi va Viét Nam 2025-2026 :
Co hoi, thach thire va giai phap doi véi doanh nghiép Viét
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Noi dung trinh bay

1. Kinh té thé giéi va Viét Nam 2024, duw bao 2025-2026

2. Co hoi va thach thire d6i véi nén kinh té va doanh
nghi¢p Viét Nam

3. Téc ddng ciia chinh séch thué quan ciia My doi voi
Kinh té the gioi va doanh nghiép Viét Nam

4. Giai phap d@6i véi doanh nghiép.
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H.1: Ting truwéng kinh té thé giéi va cac nuwéc 16m 2024-2026f (%, YoY)
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Ngudn: WB (1/2025), BIDV Research, the Conference Board (4/2025).
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H.2: Lam phat toan cau giam véi gia dau va gia hang hoa
kha on dinh va giam trong 2025-2026
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Ngudn: WB 2025, Ngudn: WB (1/2025), EIA (3/2025).
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H.3: Xu hwéng l1ii suit ciia cic NHTW 16n nim 2024-2026f (%/nim)
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Ngudn: ING 3-2025.
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H.4: Xu hwéng lii suit ciia cac NHTW Chéu A 2024-2026f (%/nim)
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Ngudn: ING, NHNN, BIDV Research (3/2025).
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H.5: Riii ro chinh sach thwong mai gia ting, thwong mai toan ciu chim lai
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Ngudn: IMF (1/2025).
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Tom tat tinh hinh kinh té thé giéi 2024, dw bao 2025-2026

-Kinh té thé gi6i 2025-2026 ting truéng thap hon nam 2024 (+1,8 fir 2,7%%), thap hon
nhicu mirc 3% giai doan 2011-2019); lam phat (CPI) tang nhg,(3,5%); thwong mai toan
cau tang cham lai (3% nam 2025-2026, theo IMF 1-2025, sé thap hon).

- L4i suat giam chim; dau tw (nhat 12 ddu tu cong) toan cau cho CSHT va chuyén ddi
xanh, cong nghé s6 (Al, ban din...) ting; diy manh cai cach trong nuéc.../.

4 rui ro, thach thire chinh nam 2025-2026:

Xung ddt dia chinh tri phirc tap; chién tranh thwong mai — cdng ngh¢, phan manh va bao
h thwong mai gia tang;

— Lam phét va |&i sut dU giam nhung con cao; riii ro ng cong va ng tu van cao;

— R ro suy thodi kinh té & My, ting trudng thp ¢ 1 s6 nwée (Trung Quéc, EU, Nhat
Bin...), kéo theo tang trudng toan cau nam 2025-2026 & thap;

— Ridi ro an ninh ning lwgng, an ninh lwong thye, an ninh chudi cung wng va an ninh mang
ludn hién hiru; bién doi khi hau bat thuong.
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2. Kinh té Viét Nam 2025-2026

Bang 1: Ting truéng kinh té va lam phat ciia VN so véi khu vue 2025-2026f (% yoy)

Téang truéng GDP (%, YoY)

| Lam phat (CPI binh quan; %YoY) |

2021 | 2022 | 2023 | 2024e | 2025f | 2026f 2021 2022 | 2023 | 2024e 2025f 2026f
IDeveloping Asia| 7.4 4.3 5.5 5.0 4.9 4.7 2.6 4.4 34 2.6 2.3 2.2
China 8.4 3.0 52 5 4.7 4.3 0.9 2.0 0.2 0.2 0.4 0.7
[Korea Rep. 4.6 2.7 1.4 2.0 1.5 1.9 2.5 5.1 3.6 2.3 1.9 1.9
[Taiwan 6.6 2.6 1.3 4.3 3 2.4 2.0 29 2.5 2.2 2.1 2.2
India 9.7 7.0 9.2 6.4 6.7 6.8 5.5 6.7 5.4 4.7 4.3 4.0
[Cambodia 3.1 5.1 5.0 6.0 6.1 6.2 2.9 5.3 2.1 0.8 3.7 2.4
Indonesia 3.7 5.3 5.0 5.0 5.0 5.1 1.6 4.1 3.7 2.3 2.0 2.0
ILao PDR 2.3 2.5 3.7 4.0 3.9 4.0 3.8 23.0 31.2 23.3 13.5 10.4
Malaysia 3.3 8.7 3.6 5.1 4.9 4.8 2.5 3.3 2.5 1.8 2.5 2.5
Myanmar 59 | 2.0 0.8 -0.7 1.1 1.6 3.7 27.2 27.5 27.8 29.3 20.0
Philippines 5.7 7.6 5.5 5.6 6.0 6.1 3.9 5.8 6.0 3.2 3.0 3.0
Singapore 9.7 3.8 1.8 4.4 2.6 2.4 2.3 6.1 4.8 2.4 2.0 1.7
[Thailand 1.6 2.5 1.9 2.5 2.8 2.9 1.2 6.1 1.2 0.4 1.0 1.1
Viet Nam 2.6 | 812 | 5.1 7.09 6.5-7 7.5-8 1.8 3.2 3.3 3.63 4-4.5 4-4.5

Ngudn: ADB (4/2025), BIDV Research.

Bang 2: Kinh té Viét Nam Q1/2025 va dw béo ca nim 2025 (%, yoy)

Cic chi tidu Q1/2023 Q1/2024 Q1/2025 DB 6T/2025 DB 2025
Ting truéng GDP (%, yoy) 3,46 5,98 6,93 6,7-6,9 6,5-7,0
CPI binh quén (%, yoy) 4,18 3,77 3,22 335 445
Chi s6 SXCN - IIP (%, yoy) 2,6 59 7,8 79 7-9

o ra o o L 6.800-7.000
Ban 1é hang héa va DV tiéu dung (nghin ty d) 1,432.4 (+14,8%) 1.555,0 (+8,6%) 1.708,3 (+9,9%) | 3.200-3.300 (+7—9%) (+79%)
— 0,

Xuét khiu (1y USD) 79,6 (-11,6%) 92,9 (+16,8%) 102,8 (10,6%) 205-209 (+8—10%) | 430-438 (+6—8%)
Nhép khiu (1y USD) 74,6 (-15,4%) 85,1 (+14%) 99,7 (17,2%) 196-200 (+10— 12%) | 411-419 (+8—10%)
Cin cin thuong mai (v USD) 4,9 7,9 32 6-10 16-20
Vén FDI ding ky (v USD) 5,45 (-38,8%) 8,15 (+49,5%) 10,98(+34,7%) 16-18 (+10— 15%) 38-40 (+3—5%)
Vén FDI thue hién (v USD) 4,32 (-2,2%) 4,63 (+7,2%) 4,96 (+7,2%) 9,5-11 (+6—8%) 26-27 (+6—8%)
Ting trwéng tin dung (%, so voi dau nim) 2,56 1,42 2,5 (25/3) 6-7 14-15
Bién dong ty gia (USD/VND so véi dau nam, %) 0,7 2,15 -2.17 (9/4) 2525 354

Ngudn: TCTK, BIDV Research.
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Pié¢m sang kinh té Viét Nam Q1/2025 va dw bao 2025-2026

+Cac dong lyce ting truéng phuc hdi kha dong déu:
— Cdu tiéu ditng phuc hoi, xudt khdu ting khd, nhung sé thdp hon nam 2024,
— Padu tw tw nhdn phuc hoi dit con chdm, FDI ting khd, kteu héi tang tich cwe; quy hoach, dau tw cong
dwoc thiic ddy; dich vu (nhat la du lich, luu trii — én uong, logistics, tai chinh — ngdn hang....) tang kha,
+Nén ting vi md va quin tri rii ro dwgc tich lity tot 1én; riii ro tai khéa (tham hu'E NS, ng cdng, no nudc
ngoai, nghia vy trd ng cua CP...) 6 mirc trung binh, dw dia chinh sach tai khéa van con;

*Lam pl}ét tﬁl}g trong tim kiém soat; lﬁi‘ suit duy ‘tri ¢ mirc thip; tin dung ting kha; ty gia, ng x4u ting
trong tam kiém soat; thi truong BDS dan phuc hoi;

«Kinh té s6, kinh té xanh, kinh té tuin hoan, chuyén déi ning lwong...dwoc quan tim diy manh

*Hoat dong ,d(‘)i ngoai va hdi nhap qudc té duge ddy manh (nang cap quan hé ddi tac chién lugc véi My,
Nhat Ban, Uc, Malaysia, Singapore..);

Dot phat vé thé ché, cach mang vé tinh gon td chirc — bé may (s6m hiéu lyc hoa cac Luat dét dai, nha &,
Kinh doanh BDS; 1 luat sua n}liéu ludt; cac nghi quyét cho co ché dac thu....); > hoat dgng DN tré nén
thuin lgi hon, lanh manh, bén virng hon.
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H.6: Tiing trwéng GDP theo khu vue kinh té Q1.2019-2025 (%, yoy)

Dong gop cho ting truéng GDP theo khu vire kinh té Quy 1 cdc nim, 2019-2025 (diém %) Ty trong déng gop cho ting tridng GDP theo khu vyre kinh té Quy 1 cdc niim, 2019-2025 (%
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H.7: Tang truéng GDP theo phwong phap chi tiéu Q1.2019-2025 (%, yoy)
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Ngudn: TCTK, BIDV Research.
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H.8: Lam phat tiing trong tam kiém soat (%, yoy)

7%
o 5.56%
5%
4.18%
" 3.77%
3.22%
aw | 3.059 3.01%
2%
2 0.67% 0.81%4
0.
% |
3T/2020 3T/2021 3T/2022 3T/2023 3T/2024 3T/2025
mm CP| binh quan yoy =@-Lam phat co ban binh quén yoy

Ngudn: Cuc TK, Vién DT& NC BIDV.
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H.9: FDI va dau tw cong quy 1/2025
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Nguén: Cuc TK, Vién DT& NC BIDV.

12/4/2025

TS.CV Luc/Kte VN 2025-2026

15

H.10: Doanh thu ban 1é hang hoa va dich vu (%, so cung ky)
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H.11: Xuit khau hang héa va SXCN (2022 — 3/2025)
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Ngudn: TCTK, Viégn PT& NC BIDV. Kim ngach XK nim 2024 ting 14,3%; NK ting 16,7%.

12/4/2025

TS.CV Luc/Kte VN 2025-2026

H.12: XNK hang héa véi cac doi tac chinh trong nim 2024
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Ngudn: TCTK, Vién DT& NC BIDV.

12742025 TS.CV Luc/Kte VN 2025-2026




H.13: XNK hang hoa véi cac doi tac chinh 3T.2025
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Ngubn: TCTK, Vién DPT& NC BIDV.
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H.14: Pdi tac thwong mai hang héa chinh ciia VN 2024
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Ngudn: TCTK, BIDV Research.
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H.15: Ty gia dong ndi t& so véi USD nim 2024-2025 YTD (rir DXY, %)
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Ngudn: Bloomberg, BIDV Research.
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H.16: Chi s6 TTCK niim 2024 — 2025 YTD (%)
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Ngudn: WSJ. Nam 2022: VNIndex giam 32,8%; 2023: tang 12,2%.
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H.17: Thay ddi gia c6 phiéu theo nganh nghé 2024 — 3T.2025
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Nguén: Bloomberg, BSC, Viéen DTNC BIDV.
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Figure 1.1.18 Public Debt-to-GDP Ratio, 2019 Versus 2024
Public debt is still higher than pre-pandemic levels for most economies.
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Ngudn: ADB 4-2025.
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Kinh té Viét Nam 2025-2026: Riii ro, thach thirc chinh

+Rii ro bén ngoai: slide 8 (nhét 1a dia chinh tri, chién tranh thwong mai — cong nghé, phan manh
va bao ho thuong mai, rui ro an ninh mang, bién doi khi hau...) > XK. dau tw va du lich bi 4nh
hwéng:

+Diu tu tw nhin va tiéu dung con thap so véi trwde dich Covid-19, xuit khiu c6 diu hi¢u chim
lai trong Q1.2025

+Giai ngan diu tw cong con chim, khong dong déu (thwong chua dat 95% ké hoach);

*Doanh nghiép con nhiéu khé khin (chién tranh TM — cong nghé; chi phi dau vao va logistics

tang/0 mirc cao, don hang thiéu bén virng va ¢6 déu hiéu giam: yéu cau sd hoa va xanh héa ngay
cang cao);

+Co ciu lai DNNN va ciac TCTD yéu kém con cham; ty gid, ng x4u ting (trong tim kiém soat);

* Rii ro thi truwdng trai phiéu DN vin con va thi truong BPS phuc hoi chim con, gid cao;

« Huéng dén cac luit méi va xiy dung thé ché cho cac linh vwe méi (kinh té sd, kinh té xanh, kinh
té tudn hoan, chuyén d6i ning luong..) con chidm; cich mang vé tinh gon t6 chirc — bd may cé
nhirng kho khin nhat dinh.

12/4/2025 TS.CV Luc/Kte VN 2025-2026

H.19: Ting truwéng dau tu theo khu vuc (theo gi
% so cung ky)

O~
-
i @
D>
-
-
”4
=]
=

2021 2022 2023 2024 U'ée tinh 2025

e Tong von dau tw thuc hién toan xa hoi =@=Khu vuc Nha nude =8-Khu vye ngoai Nha nwéc =0=Khu vyec FDI

Nguén: Cuc TK, Vién BTNC BIDV.

12/4/2025 TS.CV Luc/Kte VN 2025-2026
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H.20: Tinh hinh doanh nghiép quy 1/2021-2025 (% so cing ky)

80% 1
70% 4
60% -
50% A
40% 4
30% 4
20% 4
10% -
0%
-10% 4
-20%

s
S
2
[
2

e
=
o
*
Q

26.4%

-1.4%
-0.5%
-4.0%

Q1/2021 Q1/2022 /2023 Q1/2024 Q1/2025

-16.7%
4.0%

®S$H DN ding ky thanh 1ap méi =86 DN quay tré lai hoat djng ®S6 DN tam ngimg KD ¢6 thoi han S6 DN hoan tit gidi thé

Ngudn: Cuc TK, Vién BTNC BIDV.

12/4/2025 TS.CV Luc/Kte VN 2025-2026 27

H.21: Ty I¢ no x4u va bao phii n¢ xau ciia cac TCTD 2020-2024
(% tong du ng)

150.0

140.0

130.0

120.0

110.0

100.0

2020 2021 2022 2023 2024

BN T§ 1§ ng x4u ndi bang (trai) ™MW Ty I¢ ng xAu gop (trai)  ===T¥ I¢ bao ng x4u (phai)

12742025 TS.CV Luc/Kte VN 2025-2026 2
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3. Tac dong ciia chinh sach thué quan ciia My
Bang 3: Quyét sach thué quan ciia TT Trump tir diu 2025 - nay

Ngay Chinh sich thué quan va khic Chinh séch thué quan va khic
12| Ky séc ap thué 25% ddi voi hang hoa nhap khau tir Mexico va 4/3 | Thém 10% dbi v6i hang hoa NK tir Trung Quéc hidu lyc tir
Canada (10% v6i nang luong) (hiéu luc tir 4/3/2025); 10% véi 4/3/2025; chinh thuc ap thué d/v Canada va Mehicod
tt ca hang hoa NK tir T dc (hidu luc tir 4/2/2025 . - -
at e hang 1oa rung Quoc (hicu e ) 6/3 | Mibn trir ap thué 25% déi véi hang hoa NK tir Canada va
4/2 | Trung Qubc 4p thué tra diia 1én 21,2 ty USD hang hoa My & mirc Mehico dap tmg Hi¢p dinh USMCA.
-15 6 hié U a z 2
10-15%, c6 hiéu lyo tir ngdy 10/2/2025. 13/3 TT Trump doa danh thué 200% doi voi rugu vang, Sam — banh,
10/2 | My ap thué lén thép va nhém & mic 25% tir ngay 12/2/2025 va rugu manh khac tir EU....v.v.
132 | Co thé ap thué dbi img dbi voi cac nude tir 3/4/2025 24/3 | S&ap thué 25% ddi voi qubc gia nhap khau dau khi tir Venezuela.
18/2 | TT Trump tuyén bé s& ap thué 25% Ién 6 o, duoc phdm va chat 25/3 | TT Trump ky sic I¢nh ap thué 25% dbi voi tht ca 6 t6 nhap tir 2/4
ban din du kién tir 2/4/2025 (da dwgrc loai trir) (Mexico, Nhét Ban, Han Quoc, Canada va Pure chiu anh huong nhiéu).
N N & e (Rt A e = 2 0 . £ 100,
212 | TT Trump ky Ban ghi nhé vé thic dy diu tu nude ngodi, han 2 ITAT T“‘{"P;‘Z e "-‘"]:' ap “l;‘fe ‘1‘; mg ‘g""];/[{“‘l;‘?'f" (l‘) miic thue 10%
ché ddu tu cta Trung Qubc vao cac linh vuc chién luge ciia My. & (21D 139 fang oa? aAp ) au \‘/ao Y ( "-312, uc _t“ nga?f L
5/4/2025); (ii) ap thué doi ung tir 11-50% doi vai 59 quoc gia va
252 TT Trump yéu cdu B6 TM My didu tra viéc nhap khéu déng co lanh tho xuat khau hang hoa sang My, hi¢u luc tir ngay 9/4/2025
i dc gia? - - -
nguy co an ninh quoc gia? 10/4 | TT Trump ép thué 125% (145% néu tinh c& 20% hién tai) d6i v6i hang hoa
13 TT Trump yéu cAu Bo T™M My didu tra viéc nhap Kkhéu g5 va van tr TQ, tam hoan 90 ngay doi véi cic nude khac de dam phan.
€ép c6 nguy co an ninh quoc gia? 11/4 | TQ dap tra bang ap thué 125% dbi véi hang nhap tir My (hiéu luc 12/4).
Ngudn: Nha Tréng, T4c gia thu thap.
12/4/2025

TS.CV Lyc/Kte VN 2025-2026

Ngudn: BIDV Research.

H.22: Mitc thué do6i tng My du kién ap dung ddi véi 59 nuéc
(tiv ngay 9/4/2025 — dd hoan 90 ngay dé dam phdn)

Lesotho 50% Tunisia 28%
Campuchia 49% Kazakhstan 27%
. Lao 435/:/“ AnBo 27%
Viét Nam 46% O ———
(Burma) 15% Malaysia GG /%)
_ SriLanka 44% Nhjt Ban I 24%
Quan ddo Falksla?ig 44115/% Brunei GGG (%)
o
Mauri)tlius 40% VanlfaFu I 23%
Iraq 39% Namibia NG 1%
Serbia 38% Bo Bién Ngi I 217
Guyana 38% Jordan GGG 20%
BTor:éﬂiNEg: 3308/:/0 EU I 20%
Liechtenstein 37% g;ﬁz:‘g‘:l’: __ 1;;%
Bangladesh 3% L
Bosnia and Herzegovina 36% Philippines  INEG_— 1500
Trung Quéc 34% Malawi S 18
Bic doni 33% Zambia GG 17%
Di Loan 32% Israel G 17%
Thuy 51 o NaUy ESSS—16%
Fiji 320 Mozambique IEEG—G—EN 1676
Angola 32% Venezuela NN 15%
Nam Phi 31% Nigeria IEG_G_—NN 14%
MGI'_digvz giz;g Guinea Xich dao  INEG_—_—_——13%
Pakisin 200 Chad  EGCG—— 13%
Nauru 30% Cameroon G 12%
Algeria 30% CHDC Congo NN 11%
0% 10% 20% 30% 40% 50% 60% 0% 10% 20% 30% 40% 50% 60%
12/4/2025
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H.23: Hang héa bi anh hwéng béi viée ap thué cia My

Trump's tariffs: Which products will be affected?
Key items imported to the US from Mexico, China and Canada in 2024
Il Mexico M China M Canada Others

Delivery trucks 15% i)
Insulated wire 34%
Computers 39%

Cars 62%

Telephones a45%
Broadcasting equipment 70%
Refined petroleum 70%
Crude petroleum 34%
Electric batteries 37%

Source: US Census Bureau - BBC calculations based on item's customs value in US$ s[Bfc]

2024 data through November

12/4/12025

H.24: D béo tiac dong ciia chinh sach thué cia My
doi véi tang trueéng va lam phat toan cau (diém %)

Tac dong cua thué quan Ién tang Tac dong cua tl}ué’ quan Ién lam phat
truéng kinh té nam 2025 nam 2025

4.23

-3.14 302
-3.5 -10 -9.03
Toan cau My Mexico Canada Trung Toan cau My Mexico Canada Trung
EKB 1 - My ap thué quan ®KB 2 - Cac nudc tra diia EKB 1 - My ap thué€ quan ®KB 2 - Cac nudc tra diia

Ngudn: BIDV Research tdng hop. Nhitng tac dong khac nhw néu tai Bang 4.

12/4/12025
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H.25: My sé chiu tac dong tiéu cwe kha nhiéu (diém %)

2 Estirmated Impacts of US Reciprocal Tariffs
on GDP Growth

The US econormy is hit hardest, while the impact on the rest of the
world is stronger in 2026.
N U S tariffs N Retaliations - T otal

Percentage points relative to baseline

Lo B o B

2025 2026 | 2025 2026 2025 2026 | 2025 22026 | 2025 2026
United States. PR s DA excl. PROC ' orld

PRC = People’s Republic of China, DA = developing Asia, UUS = United
States.

MNMote: The blue and orange bars represent the impact of LS tariffs and
retaliatory tariffs, respectively.

Source: Asian Development Bank calculations based on the Oxford
Economics Global Ecomnmnomic Model.

12/4/2025

H.26: TTCK My ciing chiu anh hwéng nhiéu (chi s6 S & P 500)

Increased Equity Market Sensitivity to Rapid-Fire Tariff Headlines

Rumors on tariffs on . Black Swan Event 2d Chg.
Trump signed memo to

Canada & Mexico after 3/1

study reciprocal tariffs Nov. 1987 Black Monday Crash (24.6%)

6100 Potential 25% tariff on March 2020 COVID Selloff (13.9%)
Trump: the economy could enter

European cars and other , .Eyiu ot e Nov. 2008 Global Financial Crisis (12.4%)

25% tariff on Lumber tariffs could increase further Mar. 2025 Tariff Selloff (10.5%)

5900 steel & aluminum tariff probe
Canada & Mexico ANLOARIE el “Liberation Day"

K] 5700 g ts ety Trump re-affirmed 3/4
g | ) Canada & Mexico tariff
- 25% tariffs on Canada & e =
g Mexico; 10% on China ML En
B g 10% additional on China
é 5500 Trump: there would
] Trump confirmed Canada be “some fllEx\bil'\ty"
& & Mexico tariffs to start on tariffs
@ at midnight USMCA-covered

5300 goods tariff delay China retaliated

with 34% additional
tariff on U.S. goods

WH: Delay
“Fake News”

5100 () m Eight equity strategist among
“90-day tariff 14 surveyed by CNBC had
delay” on X slashed 2025 target by 10%-
4900 ! ! ! ! 20% (vs. year start) since Apr. 2
213 2/10 2/18 2/24 3/3 3/10 317 3/24 3/31 a7
Source: WalStreet Research, Biaomberg, Index data sampled at 30min freguenty. Wells Fargo Securities, LLCas o
L2720 TS0V Luc/Kie VN 2025-2026 5
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Bang 4: Tom tit tic dong ciia cac chinh sach d6i ngoai, kinh té
cua TT D. Trump d6i v6i nén kinh té Viét Nam

Tich cuc Tiéu cue

- Chinh s4ch giam thué va ting d4u tu ha ting, ning
lwong, quén sy...—> kich ciu dau tu, tiéu dung M§
- ting nhu ciu hang héa, dich vu XK tir VN;

- Chién tranh thwong mai — cong nghé gia ting
- tiép tuc xu huéng dich chuyén 1 phin dong
von déu tw, chudi cung wng (Viét Nam c6 loi thé
thu hut);

- Néi 16ng xuit khiu san phdm diu khi, LNG,
yéu ciu vé xanh héa.../. > VN c6 thé nhap
khiu LNG, DN Viét c6 19 trinh dap éng yéu ciu
xanh héa.

- Chién tranh thuwong mai — céng nghg, 1am tang lam phat
M§¥ va toan ciu, khién Fed va NHTW cac nude tri hodn giam
131 sudt > ting 4p lwe lam phat, 13i suit, ty gia va dich
chuyén vén diu tw gian tiép tai cic nwéc méi ndi (c6 VN);

- Tang bao ho thwrong mai, 4p thué quan, diéu tra, kién ban
pha gia, xuét xit, trung chuyén...-> tac dong tiéu cwe dén
ngoai thwong toan clu va Viét Nam;

- Riii ro bi gin méc “thao ting tién t&” ting, chiu ap luc giai
trinh, thay d6i chinh sach va bi 4p thué cao hon...v.v.

- Kiém soat nhip cw > tic dong dén du lich, du hoc ciia
Viét Nam.

Ngudn: BIDV Research.

12/4/2025
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H.27: Rui ro bi ap thu

r 14
A

¢ l1a kha cao doi vaoi Viét Nam

Trade Balance with Top 10 Partners?
($bn) Import
from U.S.
EU $606 $370
Mexico $506 $334
China $439 $144
Canada $413 $349
Japan $148 $80
Vietnam $137 $13
Korea $132 $66
Taiwan $116 $42
India $87 $42
UK $68 $80

Tariff Levels with Top 10 Partners

New

Tariff Foreign Tariff

Rate :] on U.S. Goods
12 (TR
20% 1 4% ® 13%
41% 4% 3% ® 18%
-l -
oD x - 200
Sy o [T

Ngudn: Wells Fargo 4-2025.

12/4/2025
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Tac dong ddi véi Viet Nam trong thwong mai, diu tw

* Co hoi:
v/ C6 thé mé rong xudt khdu sang My hay cac nén kinh té khac khi ho tim ngudn thay thé?;

V' C6 1 sb co hoi tir xu huéng dich chuyén dau tu, chudi cung img (phu thudc vao mire thué dbi ing doi vei
Viét Nam)
v DN phai da dang hoa, ting ndi lyc va dap ing cac tiéu chuin méi - ting strc chng chiu, tu cudng.
*Thach thirc:
v’ Xuét khiu ¢6 thé gizm do nhu cau yéu di; FDI (ké ca tir M) bi anh huéng vi tam 1y nha dau tu, rdi ro chinh
sach toan cau va chinh sach khuyén khich san xuat tai My;

v Xu huéng ting bao ho thuong mai, kiém soat XK va didu tra (trbn thué, ngudn gbc xuét xir, trung chuyén...)
-> rii ro bi 4p thué do6i ng va han ché xuat khau cong nghé cao...!

v'Canh tranh véi hang héa tir cic nwée khac xuit khau sang VN (do thira cung, nhét 1a tir TQ);

v'Chi phi logistics, rui ro 13i suét va ty gia ting...v.v.

¥ Kich bén co sé: My ép thué ddi dng (gié sir binh quan khoéing 25%) 1én hang hoa Viét Nam XK sang My,
ude tinh gia tri pl}éi tra thém khoang 55 ty USD/nim; néu Viét Nam giam thu€ (xuong 0%) cho hang My, ton
that giam thu thue udc tinh vao khoang 1,2 ty USD.

12/4/2025
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Bang 5: Kich ban tang truéng GDP nam 2025 cua Viét Nam
v@i chinh sach thué quan méi cua My

CHI TIEU KB1 (co s6) KB2 (tiéu cwc) KBS3 (tich cuc, phan déu)
Xdc suit xdy ra 60% 20% 20%

Viét Nam dam phén v6i My 88|06 thué 46% i véi| Viet Nam chi bi 4p thué 10%
giam muc thué doi ng xuong

hang hoa nhdp khdu tir Viét|dbi voi hang hoa xuit khiu vao

Gia dinh . o a8 o !
R khoan§ & /0, & Vm‘ .muc 46‘A) Nam, khong thay doi, tr ngay | My, tuong tu nhu 126 nudc
ban dau), hiéu luwc lui 90 ngay 9/7/2025 Khac
tir 9/4/2025
B Giam 10-14 ty USD (hay 3- Giam 26-28 ty USD (hay 6- . , N . 2
Xuat kh . . Anh h kh k
S 4,5%) so voi KB thong thuong | 7%) so voi KB thong thuong uong khong ddng ke
Vén FDI thuc hién Giam 3-4,5% Giam 6-8% Anh huéng khong déng ké
Ting truéng GDP 6,5 -7% 5,5-6% ~1,5-8%
Lam phat (CPI bq) 4,2 -4,5% 4,5-5% 4-42%

Ngudn: Dy béo ctia BIDV Research.

12/4/2025

TS.CV Luc/Thué& quan My va DN

38

19



Bang 6: Tac dong doi véi cac mit hang xuat khau chii lye ciia Viét Nam vao My

(s0 ligu nim 2024; kich bin co s6 - thué doi vrng 25%)

Kim ngach

Ty trong/ tﬁng Téng truéng Thué suét TB

Dur bdo tac dong ciia thué dbi ing véi xuit khiu nganh

47 C A' 904 4 3 9 'y 13 1y 0 > - > e 7 by = > 2, A
MK XKsang My 2024/2023 (%, = cia My trube o yop) 0 KNXK nganh) 2025 — KB co i thué 25%

Tong kim ngach hang héa VN XK sang

9 0Y 2/4/2025 (%
(& USD) (%) YoY) (%)

My 2024 119,50 23,18 3,3%

i‘g‘f;;‘g“‘ﬁ‘;’;;"z fK hang chi lye cia 101,19 88,7% Gidm 9-11 ty USD so véi KB thong thuong
May vi tinh, san pham dién tir va linh kién 23,20 19,42 36,33 1,51 Giam 2 ty USD (-1,7%)

May moc, thiét bi, dung cy phy ting khac 22,05 18,45 21,16 141 Giam 1,3 ty USD (-3%)

Hang dét, may 16,15 13,52 11,66 9,80 Giam 1,54 ty USD (-2,7%)

Dién thoai céc loai va linh kién 9,82 8,22 2428 1,51 Chiu tac dong ciing nhom hang mdy vi tinh (-1,7%)
Gb va san pham gb 9,06 7,58 23,98 2,32 Giam 0,53 ty USD (-3,9%)

Giay dép cac loai 8,28 6,93 15,67 15,51 Chiu tac dong ciing nhom hang dét may (-2,7%)
Phuong tién VT & phu tung 3,27 2,74 13,56 3,10 Giam 0,2 ty USD (-1,4%)

San pham tr chat déo 3,08 2,58 42,43 4,56 Giam 0,2 ty USD (3,5%)

Hang thury san 1,83 1,53 17,60 0,69 Giam 0,2-0,25 ty USD (11-13%)

Ti xach, vi,vali, ma, 6, du 1,80 1,51 17,59 4,85 Chiu tac dong cuing nhom hang dét may (-2,7%)
St thép va san pham tir sét thép 2,65 2,22 31,86 25 Téc dong ticu j:gcnl’;;“égq';:‘;“cgag“eu do da chiu

Nguf”)n: Cuc Hai quan, World Bank, dy bao cua BIDV Research.

12/4/2025
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4. Goi Yy giai phap d6i véi Chinh phi va doanh nghiép
Pdi véi Chinh phii, co quan quén Iy:

Kién dinh, chi trong hon nita cac bién phép thic ddy quan hé hop tac cling c6 loi v6i My; ting cudng doi
thoai, dam phan qua cac kénh;

Sém trién khai cac giai phap cu thé nhim can bing thwong mai hon véi My: (i) ting nhap khau tir M¥;
(ii) tiép tuc giam thue doi (g doi véi hang NK tix My....;

Chi dong sé'm giai quyét kip thoi, hep Iy cAc quan ngai, viréng mic ma phia My dang quan tam.

C6 phwong 4n dam phan hiéu qua, voi nhimg cam két, giai phap va 16 trinh cu thé dé dat dwoc kich ban
thué suét thip hon (25%°7?) —> vai tro ciia Té cong tac 1a quan trong! Thuc hién ding cac cam két da
théa thuin,;

C6 chinh sach hd trg' DN, nganh hang bi anh hudéng tiéu cuc tir chinh sach thué quan méi ciia My; kich ciu
diu tr — tiéu dung trong nwéc; gitr mit tran xuét khau;

Co ciu lai nén kinh té, ting ni lwe, tinh tu chi, tw lwe, tw cuwdng; tip trung vao cac dong lue ting
trudong khac (dau tw, tiéu dung...) va cac dong luc ting truwéng mdi;

Quyét thm, Kién dinh thwe hién thanh cong cdng cudc “dot pha vé thé ché, Tinh gon td chirc — by may, dicu
chinh dia giéi hanh chinh mé hinh 3 cap; quyét liét cai thién mi truong dau tu — kinh doanh”.

12/4/2025 TS.CV Luc/Kte VN 2025-2026
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Giai phap doi véi doanh nghiép
> Tan dung tét cac chinh sach hd tre vé thué, phi, 14i suit...; tiét giam chi phi, tinh gian quy
trinh, bo may;

> Nim bt cac xu hwéng 1én: chuyén dbi kép “xanh héa va s hda” = xay dung va nhit quan
thwe hién chién lwgc chuyén doi so, chuyén doi xanh va ESG;

> Pa dang hoa: thi truong, ddi tac, chudi cung tmg, san pham — dich vu, ngudn von kha thi cho chuyén
d6i xanh, kinh doanh tuan hoan, tham gia thi trudng tin chi carbon;

> Nang cao ning hre canh tranh (nhan e, cong nghé, quan tri), gdm ca quén 1y rii ro, nhét 13 rai
ro tai chinh, ty gid, phap ly; minh bach xuét x& hang hoa, mire do trung chuyén, gian lan thwong
mai; dap ing yéu ciu xanh hoa, tiéu chuin moi truong. ..

> Tan dung co hgi tir cic FTA thé hé méi va tir viée nang cap quan hé Viét Nam véi My, Nhat Ban,
Uc, Malaysia, NZ, Singapore....;

> Slogan 2025 - 2026: “Tam thé méi, Van hdi méi”?
> Lam gi dé déng gop cho viéc hién thue hda ky nguyén méi?
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