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[TOmM tat]

Thué déi (rng so bd: Hoa Ky da gia tang cang thang thuong mai toan cau bang cach ap dat mdrc thué déng loat 10% Ién hon 180 qudc gia, trong d6 cé 60
quéc gia phai chiu mdc thué déi irng tlr 10% dén 50%. Dac biét, Viét Nam bi 4p mirc thué nhap khau 1én téi 46%, cao hon dang ké so v&i mirc thué ap dung
déi vai Trung Quéc (34%). Riéng Trung Qudc trude dé da chiu mirc thué 20% trong hai giai doan vao thang Hai va thang Ba, ndng tdng murc thué 1én gan 60%.
MUrc thué cao nay duagc ly gidi la nham déi pho véi cac rao can phi thué quan va nhirng lo ngai lién quan dén thao tung tién té. Chinh sach thué nay dudgc
trién khai theo 16 trinh tirng budc, bao gém thué 25% ddi véi nganh 6 td (3/4), thué dong loat (5/4), va cac bién phap d6i irng (9/4). Cach ti€p can theo tirng
giai doan nay cho thay chién lugc nham t6i da hda Igi thé dam phan, déng thai gidm thiéu tac dong tirc thai dén gia ca ndi dia tai thi trudng Hoa Ky.

RUi ro lam phat déi véi kinh té Hoa Ky: Cac bién phap thuong mai nay cé nguy co khién lam phat tang téc trd lai doi vé&i nén kinh té Hoa Ky, dac biét trong
b&i cdnh nudc ndy phu thudc nhiéu vao san xuét tai chau A dé dap ('ng nhu cau tiéu dung thiét yéu. Kinh nghiém tir Thuong chién 1an 1 cho thdy cac mic
thué gan nhu dugc chuyén hoan toan sang gia ca ndi dia. Trudc khi nhan théng bao nay, Cuc Du trit Lién bang Hoa Ky (Fed) da diéu chinh du bao lam phat
co ban (PCE) nam 2025 tur 2,5% lén 2,8% vao thang Ba, dong thai ha mirc ky vong tang trudng GDP xuéng con 1,7%.

Tac déng déi véi Viét Nam: DGi vai Viét Nam, cac hoat dong ngoai giao chd ddng dang dugc trién khai, véi Phd Tha tudng H6 Blrc Phdc dan dau cac cudc
dam phan quan trong tai Washington. Nhirng nhugng bd gan day bao gém viéc gidm murc thué t6i hué quoc (MFN) d6i véi hang xuat khau cla Hoa Ky, dac
biét trong cac linh vuc 6 té, khi tu nhién héa 1dng (LNG), va néng nghiép. Tac déng ddi vdi trién vong GDP cua Viét Nam dugc danh gia la tuong déi han ché,
do cac doanh nghiép FDI chiém uu thé trong xuat khau sang thi trudng Hoa Ky, dac biét trong cac nganh dién tir va may mac, trong khi cdc nganh céng
nghiép ndi dia c6 mirc d6 ti€p can thi truong nay tuong doi thap.

Phan (rng thi trwd'ng va trién vong: Thi trudng chirng khoan Viét Nam nhanh chéng phan (ng vai thong tin vé thué quan, véi VN-Index gidm 7% vao ngay
3 thang 4, khién 28 ¢6 phiéu thudc VN30 gidm hét bién do. Mac du cd s6c nay tuong doi dang ké, né dién ra trong béi cdnh tdm ly thj trudng da suy yéu
trong ba tuan lién ti€p va phu hgp véi cdc mo hinh lich sir vé nhirng dot gidm manh trén 6%. Trong khi dé, tdm ly bi quan kéo dai c6 thé khién ap luc ban
thdo anh hudng dén cac vi thé s&r dung don bay cao, c6 kha nang kéo dai su suy yéu cua thj trudng théng qua cac dot ban giai chap.

Trong tuwong lai, trién vong cla thi trudng ching khoan Viét Nam sé& chiu anh hudng bdi nhiéu yéu t6 dan xen lan nhau. Mac du bién déng ngan han van
ti€p dién, cac yéu t6 tich cuc mang tinh cdu tric bao gém kha nang dugc ndng hang 1én thi trudng mdai nodi FTSE Russell vao thang 9 nam 2025, viéc trién
khai hé théng giao dich KRX sép tdi, va mirc dinh gid hap dan & mirc 13,7 1an P/E, thap haon 1 dé 1éch chuan (SD) so v&i trung binh 10 nam. Tuy nhién, viéc
dam phan thanh cong dé gidm muc thué xuéng 10% van 1a yéu té then chét, v&i cdc ngudng ho trg & mirc 1.125-1.150 diém dai dién cho kich ban than
trong. Cac dong luc tdng trudng ndi dia, bao gdm dau tu ha tang va ndi 16ng tién té, c6 thé phan nao bl dap nhirng thach thirc vé xuat khau, mac du vai tro
dan dét thi trudng van chua ré rang trong béi cdnh nganh ngan hang dang dan ha nhiét.
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@® Thué d6i irng cua My

¢ Cau tric thué quan va phuong phap tinh toan:

O Hoa Ky da ap dat murc thué 46% déi vai hang héa nhap khu tir Viet Nam, so vdi mirc thué toan cau co ban |1a 10% ap dung cho tét ca cac déi tac thuong
mai (dugc &p dung cho han 180 qudc gia, trong dé ¢6 60 quéc gia phai d6i mat véi murc thué doi irng trong khodng tir 10% dén 50%). Pai dién Thuong
mai Hoa Ky (USTR) bién minh cho mdrc thué nay bang cach khang dinh rang Viét Nam thuc chit dp dit mirc thué 90% d6i vdi hang hoa clia Hoa Ky, mac
du mdrc thué binh quan theo quy tac T6i Hué Quéc (MFN) cdia Viét Nam chi 1a 9,4%, so vé&i 3,3% cla Hoa Ky.

O Su khac biét dang ké gitra cdu tric thué quan chinh thirc cda Viét Nam va phuong phdp tinh toan cdia USTR cho thady sy quan trong cda céc rao can phi
thué quan va céc cdo buéc lién quan dén thao ting tién té. Dac biét, viéc Viét Nam dugc dua vao danh sach gidm sat thao tung tién té cdia B6 Tai chinh
vao thang 11 nam 2024 duong nhu chiém trong sé tuong doi Idn trong phuong phap clia USTR.

O Trong khi d6, mdc thué d&i irng mién trir cho sdu loai hang hoa chd chét: hang hoa lién quan dén tinh trang khan cdp qudc gia theo luat lién bang, cac
san pham thép/aluminum va é td da bj danh thué trudc d6, vat liéu cdng nghiép chién luge (bao gdm ddng, dugc phdm, ban dan va gb), hang héa tiém
nang lién quan dén an ninh qudc gia trong tuong lai, vang, va tai nguyén nang lugng/khoang san khéng cé san trong nudc.

e Trinh tu thuc hién va tac déng dén thi truong: Viéc thuc hién theo tirng giai doan—thué 25% déi véi nganh 6 t6 (ngay 3 thang 4), thué toan cau (ngay 5 thang
4), va cac bién phap d&i irng (ngay 9 thang 4)—du gay ra sy bat 6n nghiém trong trong chudi cung ing nhung trinh tu nay déng thdi cho thdy mét cach ti€p can
mang tinh chién lugc nham t6i da hoa sirc ép dam phan trong khi gidm thiéu tac dong gia ca ngay lap tdc trong thi trudng Hoa Ky.

Cdng thirc wdc tinh ctia USTR nham xac dinh mirc thué quan clia cac déi tac thuwong mai ddi véi hang héa dén tir Hoa Ky

Trong dé:
X m * T la mic thué quan ma My ap dung vdi quéc gia i, At phan anh sy thay doi cla thué suét.
1 1 + x; bi€u dién tdng kim ngach hang héa M§ xuét khdu sang nudc i, m; thé hién téng kim ngach hang héa My nhap khau tir

— nudci.
I
€ biu dién do co gidn cla hang nhap khiu so vdi gid nhap khiu. Con s6 nay do luéing mirc dd nhay cdm cda nhu cau nhap
8 K (p 3 I I li khau d6i véi nhitng thay déi vé gia do thué quan gay ra.
* ¢ thé hién mirc d6 truyén tai cla thué quan 1én hang hoa nhap khdu vao My. Néu ¢ = 1, thué quan dugc phan anh hoan
toan vao gia cd; néu ¢ < 1, ngudi tiéu dung chi phai chiu mét phan tang cda thué quan, phan con lai sé do doanh nghiép
900/ — 13,1 —136,6 san sé.
L B 4 0 25 136.6 » USTR cho biét £va ¢ dugc xac dinh cho tirng quéc gia, nhung dan cac nghién clru cho thay trong lau dai, gia tri tuyét doi
—4 XU, X ) cla € thudng quay vé murc 2, nhung cac udc tinh than trong hon thién vé khodng gia tri 3 - 4.
e ¢ duogc dat & mdc 0,25. USTR cho biét kinh nghiém gan day vé thué quan cda My d6i v&i Trung Qudc chirng minh rang murc
do truyén tai tir thué quan sang gia ban 1é la kha thap.

ATi

Ngudn: USTR
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@® Thué d6i rng cua My (Tiép theo)

Danh sach mét s6 cac qudc chiu thué déi trng ctia My (%)

Trung Quéc 34
Lién minh Chau Au 20
Viét Nam 46
bai Loan 32
Nhat Ban 24
An b 26
Han Quéc 25
Thai Lan 36
Switzerland 31
Indonesia 32
Malaysia 24
Campuchia 49
Nam Phi 30
Bangladesh 37
Israel 17

Philippines 17

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,
DU liéu tir Nha Trang; cap nhat t&i 03/04/2025
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@® Thué d6i rng cua My (Tiép theo)

Lam phat ha nhiét nhung van con dai ding tai My

Lam phat: DU nhiéu t6 chc nghién ciru van duy tri quan di€ém lac quan rang cac thdng bao gan day vé thué€ quan déi irng chdi yéu nham tang don bdy dam phan
cho Hoa Ky, tac déng clia cac murc thué nay 1én hang hoa nhap khdu sé& nhanh chong dnh hudng dén mat bang gia trong nudc, dac biét 1a cdc mat hang thiét yéu
phuc vu sinh hoat hang ngay clia ho gia dinh. Ap luc lam phét cang tré nén hién hitu khi Hoa Ky d& dan danh mat Igi thé canh tranh trong sdn xuat cadc mat hang
thiét yéu nhu may méc va thuc pham vao tay cac nén kinh té méi néi tai chau A - vén c6 Igi thé vé chi phi gia cong thap, trong khi nén kinh t& My da chuyén dich ca
cdu theo hudng dich vu va cdng nghé cao. Theo nghién ctru dugc Cuc Nghién cru Kinh té Quéc gia (NBER) cong b& nam 2021, Thuong Chién dgt 1 (chd yéu nham
vao Trung Quéc) cho thdy mirc d6 chuyén dich thué quan tai bién gidi gan nhu ghi nhan 100% chi phi thué dugc chuyén sang ngudi tiéu dung trong nudc. Trong khi
do, diém khac biét then chét trong Thuong mai 2.0 1a cach ti€p can chua tirng c6 clia Hoa Ky khi ap thué véi hau hét cac quéc gia, bao gém ca déng minh 1au nam va
d6i tha, ngoai trir Nga (loai trir do 1&nh cdm van). Theo danh gia cla ching toi, chién lugc &p thué toan dién nay nhiéu kha ning sé tao ra nhirng ran nit dang ké
trong thuong mai quoc té dong thai de doa xu hudng toan cau hoa.

LG trinh ha l&i suat: Trong bién ban du phoéng kinh té thang 3 dugc FOMC cdng b6, cac quan chirc Fed da diéu chinh tang du bdo lam phat co ban PCE nam 2025 |én
2,8% so véi cung ky, cao hon dang ké so vai murc 2,5% duogc du bdo vao thang 12/2024. Trién vong tang trudng GDP nam 2025 da dugc diéu chinh gidm tir 2,1%
xudng 1,7%, trong khi ty 1é that nghiép du kién sé tang nhe |én 4,4%. Dang chd y, FOMC da bay toé quan ngai vé tac déng cla chién tranh thuong mai théng qua két
qua dy phéng, mac du cac du bao co s& ban dau chua tinh dén cac mirc thué & quy mé hién tai (ngoai trir mirc thué toan dién mang tinh "chiét khau" 10% ap dung
cho tat ca cac quéc gia con lai). BGi canh chién tranh thuong mai hién tai, cing vdi cac bién phap thué quan tra dda du kién, néi 1&én nhu mot bién sé quan trong cé
thé anh hudng dang k& dén 15 trinh cat gidm 13i sut cla Fed trong sudt nam 2025.

Théng bao vé thué déi irng c6 kha nang lam cham 16 trinh ha lai suat cta Fed
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,

D liéu tir Bloomberg, cap nhat t&i 03/04/2025.
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Nguén: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp,
D{r liéu tir Bloomberg, cap nhat t&i 03/04/2025.
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https://www.nber.org/system/files/working_papers/w29315/w29315.pdf

@® Thué d6i rng cua My (Tiép theo)

Bloomberg Economics du bao tac dong trong truong hop tat ca cac mirc thué doi irng c6 hiéu luc tir ngay 9/4 do dam phan khdng thanh céng.

4 Gia tri giao thuong trong 2024 bi anh huwéng (Nghin ty USD) Tac dong dén tang trwdng GDP ctia My (%)
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,
Dt liéu tir Bloomberg Economics, cap nhat t&i 03/04/2025.
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@ Anh hu'éng ctia thué déi irng Ién Viét Nam

*  Xuéat khau:

o Chung téi duy tri su lac quan nhat dinh rang viéc ap thué déi (rng & thoi diém hién tai ti€p tuc déng vai trd 1a don bay dung trong dam phan thuong mai vai thai
gian dugc gidi han dén trudc ngay 9/4. Trong d6, ching téi da nhan dugc thong tin Viét Nam sé clr Phé Tha tudng H6 Burc Phéc cling doan doanh nghiép sé& sang
M§ vao cubi tudn nay dé thdo luan vé nguy co My &p thué. Ong Phéc sé& gip g& cac quan chirc tai Washington D.C., trong khi 1&nh dao cac hdng hang khong
Vietnam Airlines va Vietjet dy kién lam viéc v&i Boeing va cac ngan hang My.

o Trong trudng hgp tich cuc, ching t6i ky vong Viét Nam s& thanh céng trong viéc ha muc thué déi rng vé murc t6i thi€u (10%) v&i cac dong thai chd dong nhugng
bd nhu viéc gidm thué suat nhap khau t6i hué qudc (MFN) ké tlr ngay 31/03 (Nghi dinh 73/2025/ND-CP) v&i nhiéu mat hang c6 Igi cho phia Hoa Ky nhu 6 t6, LNG,
Ethanol, sdn phdm gb cling nhiéu mat hang ndng san khac nhu dui ga déng lanh, hanh nhan va hat dé trong khi ddy manh cac thuong vu nhap khdu déi vsi LNG
va may bay nham thu hep murc tham hut thuong mai.

O Mot yéu t6 khac da dugc dé cap & cac ky bao cdo gan nhat dén tir viéc phan 16n ti trong hang héa xudt khau sang My dén tir cdc doanh nghiép FDI v6i cac mat
hang nhu May vi tinh & san pham dién td (Intel, HP, Dell), May mdc & thiét bi (Rockwell Automation), Pién thoai (Samsung, Foxconn). Do d6 viéc ap thué déi irng
hién tai sé 1a thach thirc 1&n d6i véi mat bang gid tiéu dung cla cac thiét bj dién tdr tai My cling nhu kha nang sinh 16i cda cac doanh nghiép trong nudc trong khi
viéc chuyén dich nha may khong thé xay ra nhanh chéng va can phai bu dap bang chi phi nhan céng, mat bang cao hon dang ké so véi cac qudc gia tai Chau A. Du
vay, viéc ap thué doi véi cdc mat hang trong yéu clia cadc doanh nghiép ndi dia clia Viét Nam nhu dét may va giay dép sé la rli ro can phai theo déi du mdrc d6 anh
hudng dén tang trudng GDP va anh hudng dén thi trudng chirng khodn 1a khéng dang ké khi so sanh vé ti trong vén hda so vdi cac nganh trong diém nhu Ngan
hang va Bat dong san.

Giam thué nhap khau theo quy tic Téi Hué Quéc théng qua Nghi dinh 73/2025/ND-CP Xuat khau cta Viét Nam dén thi trudng My theo tirng miat hang
e Otod: Mt hang Ty trong Téc dd tang trudng (% YoY)
O HS 8703.23.63 & 8703.23.57: Gidm tlr 64% xu6ng 50% ) (2024) 2018 2019 2020 2021 2022 2023 2024
O HS 8703.24.51: Gidm tlr 45% xudng 32% May vi tinh, sdn pham dién tir va linh kién A 194 167 [ 1112 71.7 229 249 6.8 36.3
* Khi tw nhién héa l1éng (LNG): Gidm ti 5% xudng 2% M4y méc, thiét bi, dung cu phu tiing khac A 185 40.3 485 | 1415 459 132 9.8 212
* Ethanol (HS 2207.20.11 & HS 2207.20.11.19): Gidm t&r 10% xudng 5% Hang dét, may w 135 11.6 8.4 -5.8 | 15.0 7.9 -16.7 | 11.6
* Ethane (HS 2711.19.00): Gidm xudng 0% Pién thoai cac loai va linh kién w 82 46.1 64.4 -1.2 103 225 -33.5 243
* San pham gé (HS 44/21, 94.01 & 94.03): Gidm tlr 20-25% xudng 0% G6 va sén pham gb w 76 193 368 344 224 -13 -15.6 | 24.0
* Nh6ém ndng san Giay dép cac loai v 6.9 13.9 141 -52 | 17.8 = 296 | -25.5 | 15.7
o Dui ga déng lanh (HS 0207.14.20): Giam tir 20% xuéng 15% Phuang tign van tai va phu ting w 27 11.7 = 286 7.1 35.1 5.1 1.3 | 249
o Hat dé cudi (HS 0802.51.00): Gidm tlr 15% xuéng 5% San pham tir chat déo A 26 295 414 589 686 189 1.5 | 424
O Téo tuoi (HS 0808.10.00): Gidm tur 8% xudng 5% Hang thiy san v 15 156 -95 103 | 262 40 -269 176
o) Cherry (HS 0809.21.00): Gidm ttr 10% xu6ng 5% D6 choi, dung cu thé thao va bd phan M 1.5 9.4 97.5 77.0 -5.8 31.5 -20.6 8.9
o Nho khé (HS 0806.20.00): Gidm ttr 12% xuéng 5% Tdi xach, vi,vali, mi, 8, d w 15 1.2 197 -196 45 | 386 | -16.7 | 176
o) Ng(j 1am thdrc 3n chan nudi: Gidm tir 2% Xu6ng 0% Sat thép cac loai a1 81.4 -59.4 -44.7 [ 688.0 -38.1 0.8 54.8
O Dau tuong: Gidm tir 1-2% xuéng 0% San pham tir sit thép = 1.1 36.5  34.1 -76 586 19.4 -1.9 150
Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop, Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t8ng hgp. Dir liéu tir Téng cuc Hai quan Viét Nam. Ghi ch: Trong cot Ty
D liéu tir Bloomberg, cap nhat t&i 03/04/2025. trong (2024), cac mdi tén thé hién sy gia tdng (Mau xanh)/suy gidm (mau do) vé ty trong trong nam 2024 so vdi ndm 2017.
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@ Anh huéng ctia thué déi rng 1én Viét Nam (Tiép theo)

* Thi truong tién té:

@)

Diém sang cla phién ngay hém nay dén tir viéc 16 trinh ha 13i sudt cla Fed van chua c6 su thay di dang ké vé dai han so vdi giai doan trudc ngay céng bd vé
thué d6i rng. Tuy nhién, chiing téi dong thai td ra than trong trudc viéc Thuong chién kéo dai sé lam cham 19 trinh ha I&i suat clia Fed, nang cao rii ro vé dinh
lam (Stagflation) tai My trong khi gia tang ap luc ty gid d6i vai Vit Nam. Hién tai, mdc chénh |&ch 18i sudt gitra Viét Nam va My van can murc gidm it nhat 50 diém
co ban dén tir Fed (FFR) dé€ duy tri murc trung tinh nham gia tang du dia ndi 1dng chinh sach tién té tai Viét Nam va 6n dinh thanh khodn hé théng lién ngan hang
trong nudc. Do dé, ti gid ti€p tuc 1 rui ro dang theo d&i & giai doan ti€p theo du chi sé DXY van dang ti€p tuc gidm sdu nham thu hat dong vén trd vé My véi moi
truong 18i suat cao.

Sau khi dén nhan théng tin vé thué déi irng, ty gia tai Viét Nam da nhanh chéng phan (rng véi viéc ty gid niém yét ban tai Vietcombank dd nhanh chéng tang 1én
26000 VND/USD - cao hon murc gia trén thj trudng ty do; kéo theo mirc ting cla ty gia trung tdm va vung can thiép cda Ngan hang nha nudc. Mdc mat gia ké tir
dau nam hién ghi nhan 1,33% trong khi DXY gidm vé dudi moc 103.

Trong kich ban tich cuc, ching téi cho rang phan (rng clia ty gid & hién tai chua phan anh sy thay déi toan dién vé déng thai diéu hanh cla SBV, dac biét khi murc
mat gid tinh tlr d&u nam van nam trong pham vi cho phép (3% ~ 5%) va 16 trinh ha Idi suat cla Fed du kién s& dugc ti€p dién du c6 thé cham han du kién va day Iui

vé giai doan cudi nam.

Twong quan giira ty gia USD/VND va chi s6 DXY

(VND) Viing mua-ban tham chiéu cia NHNN Ty giéd US$/VND Ty gia thi truding tu do Chis6 US$ (P) (diem)
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,
D{r liéu tir Bloomberg, FiinPro, NHNN; cap nhat t&i 03/04/2025

Chirng khoan Mirae Asset (Viét Nam)

9 | Bao cao kinh té& vi méd va thi truogng chirng khoan



® Anh huéng ctia thué déi rng Ién thi trudrng chirng khoan Viét Nam

Quéc gia Chi sé Gia déng ctra 3/4
Viét Nam VNINDEX 1.229,68 -6.7%
My SPX 5.670,97 -5.00%
)
Nhat NKY 34.735,93 - @ 2 \;S‘.;}%D
Trung Quéc SHCOMP 3.342,01 -0.94% A
Héng Kdéng Hang Seng 22.870,23 -3.01%
bai Loan TWSE 21.298,22 -2.98%
Han Quoéc KOSPI 2.486,70 -4.62% !
An Db SENSEX 76.326,85 -1.65%
Thai Lan SET 1.158,96 -2.44%
Singapore STI 3.934,91 -1.17% w
Malaysia FBMKLCI 1.520,75 -0.98%
Philippines PSEi 6.145,73 0.10%
UK FTSE 100 8.501,04 -1.90%
Phap CAC 40 7.691,95 -3.73%
burc DAX 21.825,24 -3.76%
Uc ASX 200 7.859,73 -1.37%
New Zealand NZX 50 12.338,57 0.27%

Powered by Bing
© Australian Bureau of Statistics, GeoNames, Microsoft, Navinfo, Open Places, OpenStreetMap, Overture Maps Fundation, TomTom, Zenrin
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® Anh huéng ctia thué déi irng Ién thi trudng chirng khoan Viét Nam (Ti€p theo)

Trudc thdng tin tiéu cuc lién quan dén mirc thué nhap khau 46% dén tir phia My, thi truéng Viét Nam nhanh chéng phan (rng va mé cilra trong sac doé.
Luc ban lién tuc gia ting khién nhiéu ¢6 phi€u bluechips gidm san vai chi s6 VN-Index két thic phién giao dich v&i mirc gidm 88 diém (-6.68% DoD) va dong clra
tai 1.229,84 diém vdi 28 c6 phiéu thuéc nhém VN30 giam hét bién d6 (-7%).

Ap luc ban & thai diém hién tai du khéng qua bat ngd khi xu huéng d@a& dan hinh thanh & ba tuan gan nhét véi luc cau lién tuc suy gidm cling tin hiéu suy yéu hién
hiru tai cting lGc nhigéu nhém nganh (ngoai trir nhom Bat ddng san vai nhém ¢d phiéu thudc Vingroup). Tuy vay, théng tin tiéu cuc xoay quanh thué ddi irng da
phan nao thdc ddy da ban va hién thuc héa xu huéng chét 16i trén dién rong.

Tuy rii ro vé thuwong chi€n van cdén tuong déi sém dé& nhan dinh khi Viét Nam van coén th&i gian d&€ chti déng dam phén truéc thém thué déi irng cé
hiéu luc ngay 9/4 thi déng thai phan (rng trudc ctia nha dau tu thudng la diém khdng qua bat ngd. Trén thuc té thi cac nhip gidm trén 6% tai Viét Nam
tuong doi hiém trong khi cac nhip phuc héi thuong cé xu hudng xuat hién ngay sau d6. Ngoai trir giai doan so khai clia thj trudng ching khoan vao giai doan
2000 - 2001 thi chi c6 duy nhat bén phién VN-Index ghi nhdn mirc gidm trén 6% (bao gém phién ngay 3/4/2025) va dién bién thi trudng & hai tuan ti€p theo
thuong la phuc hoi.

& mot dién bién khac, cac nhip gidm manh s& cé xu hudng kéo theo cac nhip force sell hudng vé cac tai khodn giao dich ky quy cé don bay 1én; qua dé, 1am gia
tang ap luc ban cat 16 trén dién rong va kéo dai xu hudng gidm. Vi thé, ching téi khuyé&n nghi can than trong theo dai dién bién & cac phién sép t&i nham chd dgi
cac tin hiéu tai tich Ity va 6n dinh cla VN-Index trudc khi gidi ngan nham bat day.

Po lwong mirc dd bién dong ctia phién giao dich ngay 3/4

(% WoW) . S(rc anh huéng 1én VN-Index (P) Thay d6i gia VN-Index (diém)
; —me EN B B I . j
_1 i . . T -5
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,
D{r liéu tir Bloomberg, cap nhat t&i 03/04/2025.
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® Anh huéng ctia thué déi irng Ién thi trudng chirng khoan Viét Nam (Ti€p theo)

* Du dia dam phan: Chang téi duy tri quan diém lac quan rédng Viét Nam s& thanh cong phan nao trong viéc han ché tac dong clia thué quan vé murc t6i thidu (10%), nhdm hudng dén kich ban can béng lgi ich
gita cac bén.

e Tang trwdng GDP: T6c d6 tang trudng cha xuat khau du kién s& gidm téc trong nam 2025 nhung nhin chung sé& dugc bu dap thédng qua viéc thic day cac dong luc tang trudng khac. Muc tiéu tang trudng
day trién vong cla Viét Nam trong giai doan 2025 - 2030 du ki€n s& dugc ciing ¢ bdi cac déng luc ting trudng ndi dia, tiéu biéu nhu thic ddy dau tu ha tang théng qua gidi ngén dau tu céng, thdc day dau
tu tu nhan théng qua ddi méi chinh sach va tinh gon b may, thic ddy hoat dong tiéu dung trong nudc théng qua ndi 1dng chinh sach tién té va gia tang muc tiéu tang trudng tin dung. Trong khi dé, xu
hudng dich chuy&n nha may trd vé My s& khé dién ra trong thdi gian ngan va sé& can giai doan chuyén giao can thiét - day cling 1a khodng thdi gian quan trong dé Viét Nam tich cuc dam phan.

* Trién vong nang hang: Ching téi duy tri quan diém tich cuc rang Viét Nam s& sém thanh cdng dat muc tiéu nang hang thi trudng 1&n thi trudng méi ndi trong ky danh gia thang 9 ndm 2025 cla FTSE
Russell v&i nhigu ddng thai mang tinh cdp thiét dén tir B6 Tai chinh va Uy ban Chirng khodn Nha nudéc thdng qua ban hanh va stra ddi nhigu quy dinh nham gidi quyét cac thach thirc lién quan dén hé théng
giao dich KRX (du ki€n chinh thirc trién khai tir 5/5), quy dinh vé giao dich can khdng ky quy trudc (NPF) va hoan thién hé théng thanh todn bu trir trung tam.

* Pinh gia hdp dan: P/E cia VN-Index ghi nhan 13,7 lan va duy tri trong viing dinh gid hdp dan ndm dudi dudng P/E binh quan 10 nd3m gan nhét tai 16,6 l1an. Qua dé, ti€p tuc clng c6 trién vong vé cac nhip
tang trong trung va dai han song xu huéng phan héa dy kién s& chua dugc cai thién khi thj trudng van thi€u vang cdc nhdm nganh mang tinh dan dat trong b&i cdnh nhém Ngan hang va FPT van dang
trong xu hudng ha nhiét sau giai doan tang manh trong 2024.

e Rui ro: Nhip gidm gan 7% chi trong mét ngay da gan nhu x6a bd moi déng luc ting diém trudc d6 cla thi trudng cling véi cac dudng hd trg trong ngdn va trung han toan bi bd qua. Su phan héa gitra cac
nhém nganh cung véi dién bién suy yéu hién hiru trén dién rong, dac biét tai nhom Ngan hang véi nhiéu c6 phiéu hién giao dich tai vang dinh lich s, sé 1a yéu té rdi ro can phai theo dai. Trong kich ban
than trong nhat, Vit Nam s& khéng thanh céng trong viéc thu hep mdrc thué€ déi ing vé 10%, tam ly giao dich ti€p tuc bi quan va khién ap luc ban kéo dai thi viing hé trg phu hgp nhat sé& kéo dai trong dai
1.125 - 1.150 diém.

Po ludng su thay ddi cta chi sé VN-Index & nhirng phién tiép theo sau khi ghi nhan da gidm hon 6% chi trong mét ngay
18

W 9/3/2020 m 23/3/2020 28/1/2021 3/4/2025
12

12 F

-18 F

24 L
Thay d6i (%1D) Thay d6i (%) theo T+2 Thay d6i (%) theo T+5 Thay d6i (%) theo T+10 Thay d6i (%) theo T+15
Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t6ng hgp. D liéu tir Bloomberg, cp nhat t&i 03/04/2025
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® Anh huéng ctia thué déi irng Ién thi trudng chirng khoan Viét Nam (Ti€p theo)

Pinh gia cta thi trwang Viét Nam duy tri & mirc twong doi thap

VN-Index gidm vé dugi viing du'di viing -1 1an dd Iéch chun so v&i P/E binh quan 10 nam
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp. D liéu tir Bloomberg, cip nhat t&i 03/04/2025 Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t6ng hgp. D lié
Chirng khoan Mirae Asset (Viét Nam)
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Phu luc

Tuyén b6 mién trir trach nhiém

Bao cdo nay dugc cdng bd bdi CTCP Chirng khodn Mirae Asset (Viét Nam) (MAS), cong ty chirng khoan
dugc phép thuc hién moi gidi chirng khoan tai nuwdc Cong hoa xa hdi chlil nghia Viét Nam va la thanh
vién cla Sé& giao dich ching khodn Viét Nam. Thong tin va y ki€n trong bao cdo nay da dugc téng hop
mét cach thién chi va tlr cdc ngudn dugc cho la dang tin cdy, nhung nhirng théng tin dé chua dugc xac
minh mot cach doc 1ap va MAS khéng cam doan, dai dién hodc bao dam, rd rang hay ngu y, vé tinh
cbng bang, chinh xac, day du hodc tinh ddng dan cda théng tin va y kién trong bdo cdo nay hodc cda
bat ky ban dich nao tlr ti€ng Anh sang ti€éng Viét. Trong truong hgp ban dich tiéng Anh clia bao cdo
dugc chuén bj bang ti€ng Viét, ban géc cla bao cdo bang tiéng Viét ¢ thé da dugc cung cdp cho nha
dau tu trudc khi thuc hién bao cao nay.

Pé&i twgng du kién clia bdo cdo nay 1a cac nha dau tu té chirc chuyén nghiép, c6 kién thirc co ban vé moi
trudng kinh doanh dia phuong, cac théng 1é chung, luat va nguyén tac ké toan va khéng cé d6i tugng
nao nhén hoac sr dung bdo cdo nay vi pham bat ky luat va quy dinh nao hoac quy dinh clia MAS va cac
bén lién két, chi nhanh do6i v&i cac yéu cau dang ky hodc cap phép & bat ky khu vuc tai phan nao sé
nhan dugc hodc sir dung bat ky thong tin nao tur day.

Bdo cdo nay chi danh cho muc dich théng tin chung, khéng phai va sé khéng dugc hi€u l1a mot Ioi dé
nghi hodc mét 16i mai chao dé thuc hién bat cir giao dich chirng khodn hoac céng cu tai chinh nao
khac. Bao cdo nay khéng phai la 16i khuyén dau tu cho bat ky doi tugng nao va déi tugng doé sé khdng
dudgc coi la khach hang cda MAS khi nhan dugc bdo cdo nay. Bdo cdo nay khéng tinh dén cac muc tiéu
dau tu, tinh hinh tai chinh hodc nhu cau cu thé clia cac khach hang ca nhan. Khéng dugc dua vao bao
cdo nay dé thuc hién quyét dinh doc 1ap. Thong tin va y ki€n cé trong bao cdo nay c6 gia tri ké tir ngay
c6ng b8 va co thé thay d6i ma khong can thdng bdo trudc. Gia va gia tri cla cac khoan dau tu dugc dé
cap trong bao cdo nay va thu nhap tir cac khoan dau tu dé cé thé gidm gia hodc tang gia, va cac nha
dau tu cé thé phai chiu thua 16 cho cac khoan dau tu. Hiéu suat trong qua khir khdong phai la huéng dan
cho hiéu suét trong tuong lai. Lgi nhuan trong tuang lai khéng dugc dam bao va cé thé xay ra mat vén
ban dau. MAS, cac chi nhanh va gidm doc, can bé nhan vién va dai dién cda ho khéng chiu bat ky trach
nhiém phéap ly ndo déi vai bat ky tén that nao phat sinh tir viéc str dung bao co nay.

MAS c6 thé da dua ra cac bdo cdo khac khdng nhat quan va dua ra két luan khac véi cac y kién dugc
trinh bay trong bao cdo nay. Cac bdo cdo c6 thé phan anh cac gid dinh, quan diém va phuong phap
phan tich khac nhau cla cac nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khéng phu hgp vai
cacy ki€n va quan diém dugc trinh bay trong bao cdo nghién clru nay. MAS, cac chi nhanh va giam déc,
can b, nhan vién va dai dién c6 thé mua hodc ban bat ky chirng khoan vao bat ky IGc nao va cé thé
thuc hién mua hodc ban, hoac dé nghi mua hodc ban bat ky chirng khoan nao nhu vay hodc cac cong cu
tai chinh khac tly tirng thdi diém trén thi trudng hodc theo cach khac, trong tirng trudng hop, véi tu
cach 1a bén tu doanh hodc moi gidi. MAS va cac chi nhanh c6 thé da c6, hoac c6 thé tham gia vao cac
ma&i quan hé kinh doanh véi cac cong ty dé cung cdp céc dich vu ngan hang dau tu, tao 13p thi truéong
hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mét phan nao clia bao cdo nay cé thé dugc sao chép hodc soan thao lai theo bat ky cach thirc
hodc hinh thirc nao hodc dugc phan phai lai hodc xuat ban, toan bd hodc mét phan, ma khéng cé sy
déng y trudc bang van ban ctia MAS.
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Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in
the Socialist Republic of Vietham and a member of the Vietnam Stock Exchanges. Information and
opinions contained herein have been compiled in good faith and from sources believed to be
reliable, but such information has not been independently verified and MAS makes no guarantee,
representation or warranty, express or implied, as to the fairness, accuracy, completeness or
correctness of the information and opinions contained herein or of any translation into English from
the Vietnamese language. In case of an English translation of a report prepared in the Viethamese
language, the original Vietnamese language report may have been made available to investors in
advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial
knowledge of the local business environment, its common practices, laws and accounting principles
and no person whose receipt or use of this report would violate any laws and regulations or subject
MAS and its affiliates to registration or licensing requirements in any jurisdiction shall receive or
make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an
offer or a solicitation of an offer to effect transactions in any securities or other financial instruments.
The report does not constitute investment advice to any person and such person shall not be treated
as a client of MAS by virtue of receiving this report. This report does not take into account the
particular investment objectives, financial situations, or needs of individual clients. The report is not
to be relied upon in substitution for the exercise of independent judgment. Information and opinions
contained herein are as of the date hereof and are subject to change without notice. The price and
value of the investments referred to in this report and the income from them may depreciate or
appreciate, and investors may incur losses on investments. Past performance is not a guide to future
performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its
affiliates and their directors, officers, employees and agents do not accept any liability for any loss
arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from,
the opinions presented in this report. The reports may reflect different assumptions, views and
analytical methods of the analysts who prepared them. MAS may make investment decisions that are
inconsistent with the opinions and views expressed in this research report. MAS, its affiliates and
their directors, officers, employees and agents may have long or short positions in any of the subject
securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any
such securities or other financial instruments from time to time in the open market or otherwise, in
each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to
enter into, business relationships with the subject companies to provide investment banking, market-
making or other financial services as are permitted under applicable laws and regulations.

Khdéng part of this document may be copied or reproduced in any manner or form or redistributed or
published, in whole or in part, without the prior written consent of MAS.

Chirng khoan Mirae Asset (Viét Nam)
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