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NOI DUNG CHINH
QUAN HE THU'O'NG MAI VIET NAM-MY
PAU TU FDI CUA MY VAO VIET NAM
RAO CAN TIEP CAN THI TRUONG MY POI VO'I DOANH NGHIEP VIET NAM
TRIEN VONG THO'NG MAI VIET - MY VA CHU PIEM PAU TU
Sw xoay chiéu trong chinh sdch thwong mai ciia My véi Trung Qudc va Viét Nam ndi 1én
Kinh té My va xu hwéng tiéu ding phuc hoi
Co hdi ndng hang nén Kinh té Viét Nam Ién “Kinh té thi trwong”

TRIEN VONG PAU TU’ NHOM NGANH

DPirng trude cac co hoi vé thwong mai va dau tw véi nén kinh té My cling nhw viéc hudng loi gidn tiép tir viéc dich chuyén chudi

cung rng toan ciu, ching t6i xép hang nhém nganh dwoc hwdng loi nhw sau:

Doanh nghiép khu cong nghiép hwéng loi tich cuec.

Nhém nganh xuat khau: dét may- thiy san- VLXD: hudng loi tir sw hoi phuc trong xu hwéng tiéu dung & My va cac doanh
nghiép tich trir hang ton kho tré lai.

CO PHIEU KHUYEN NGHI: IDC, FMC, IDI, MSH, TNG, NKG, HSG
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1. TONG QUAN QUAN HE THUONG MAI VIET NAM- MY

Tong quan cac ddu mdc lich st quan hé gitra Viét Nam va My:

= 1995: Binh thwong héa quan hé ngoai giao Viét Nam- My

= 2000: Ky Hiép dinh Thwong mai song phwong (BTA)

= 2001: BTA c6 hiéu lwc, My da ap dung Quy ché quan hé thwong mai binh thwdng va Quy ché t6i hué quéc (MFN), mé ctra thi
truedrng cho cac nha xuat khiu Viét Nam, gidm mic thué quan trung binh danh vao hang nhip khau tir Viét Nam ttr 40% xu6ng 4%.

* 2005: Thi twédng Phan Van Khai tham chinh thirc My. Dy la chuyén tham My dau tién cia mét Thid twéng Viét Nam ké tir ndm
1975. Trong chuyén tham nay, hai nwéc ky Théa thudn Hop tac Kinh té va ky thuét, cling nhw cac thda thudn vé sy phé chuin quéc
té, tinh bio va hop tac quan suw.

= 2006: Tong thong My t&i tham Viét Nam khi tham dw hoi nghi APEC

= 2007-2008: Thuc diy cac hoat dong hop tic song phwong

= 2013: Hai nwéc thiét 14p quan hé déi tac toan dién

» 2016: Tong thong My Barack Obama tham cip nha nwéc téi Viét Nam.

* 2019: Tong thong Trump dén Viét Nam

» 2022: My dwa Viét Nam ra khoéi danh sach giam sat vé thao ting tién té

= 2023: Nang cap quan hé Viét Nam- Hoa Ky 1én Déi tac chién lwgc toan dién
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C6 thé nhin méi quan hé thwong mai Viét-My qua 4 giai doan:

Nhin lai méi quan hé Viét Nam- My qua cac giai doan

e |

Giaidoan 3

D&u méc thuong mai ké tir khi cang thang
thuong mai My-Trung khéi phat. Xudt khau
Viét Nam sang thi truong My nam 2023 tang
gép 2.51an sovdi nam 2017.

Giaidoan 1

Binh thuong hoa quan
hé ngoai giao
Kim ngach thuong
mai Viét Nam va My
tanggap 7 lan.

will

1995-2000 | 2018-2023

Giaidoan 4
Nangtam quan hé va tap trung vao giai doan FDI theo chigu
sau. Cudinam 2023, mai quan héViét Namva Mynanglén
thanh déitac chién lugctoan dién. My cam két dau tu'sau

Giaidoan 2

My va Viét Nam ky BTA nam 2000. Chi sau 2

nam BTA c6 hiéu luc, My da trd thanh thi —] ;‘;",g"a;;’(')‘z;”;’f“’? d‘-‘dcb'et "a°",':“‘_"~’° o “"i"ekf’a:t',
deng st rdusg motciavienam. quan || (o)) oz mcinsdargren tctngmininkone |
hé thuong mai gilra 2 nudc bt tdc sau khi Viét . e e —
; 3 &g thang7/2024.Nhiéu doan sanxuatthiétbi dién t&, cong
Nam gia nhap WTO vao nam 2007. E; 5 - .
nghé caodangdaymanhdautuvaoViét Nam.
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Néu ndm 1995 kim ngach xuit nhip khiu gitra hai nwérc méi dirng & mirc 450 triéu USD thi két thic ndm 2023, téng kim ngach xuét nhip
kh4u gitra Viét Nam va My dat gan 111 ty USD. Cho t&i hién nay, My van 1a thi trweong xuit khiu 1én nhit dong thoi 12 d6i tdc thwong mai
16n thir hai cta Viét Nam.

QUAN HE VIET- MY VA KIM NGACH THU'ONG MAI HAI NU’O'C
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m VN export to US (mn USD) VN import from US (mn USD)

Ngudn: VCCI, Bloomberg, GTJASVN Research

Kim ngach xuat nhip khiu gitra Viét Nam va My gia ting nhanh véi toc d6 tang tredng khodng 15%/nam trong 1 thap ky gan day.
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2. PAU TU FDI CUA MY VAO VIET NAM

Né&u thwong mai 1a mang sang trong quan hé kinh té Viét Nam - My thi d4u tw truc tiép (FDI) ctia My tai Viét Nam van con kha khiém tén
so v&i con s8 6.58 nghin ty USD ctia My dau tw ra nwéc ngoai (tinh dén nam 2022) va FDI ctia My tai khu vire chau A va ASEAN.

FDI TU MY DEN VIET NAM

12,000.00 140.00
10,000.00 120.00 Tinh dén cuodi thing 4/2024,
8.000.00 100.00 tong vén dang ky diu tw cda

80.00 doanh nghiép My tai Viét Nam
©.000:00 60.00 dat hon 12 ty USD (hon 1,300
#000.00 40.00 dw an), di¥ng thir 11 vé gia tri
2,000-00 20.00 dau tu theo quoc gia.

0.00 0.00
& 5T S 5T
%

FDI dau tw (triéu USD)  ==@=S6 du &n

Nguon: FiinproX

Theo s6 liéu tir VCCI, My da dau tw vao 17/21 nganh trong hé thong phin nganh kinh té & Viét Nam. Trong d6, nganh dich vu lwu trd va an
udng chiém 42.3% tong von dang ky, cong nghiép ché bién ché tao chiém 20.3% tong von dang ky, con lai la cac nganh nghé khac.

Cho dén nay, dw an FDI 1é6n nhat cua My tai Viét Nam la dw an Cong ty TNHH Winvest Investment (Viét Nam) cidp phép nam 2006 véi 4.1
ty USD v6n dang ky, dé xdy dwng khu nghi mat, khach san 5 sao, vui choi gidi tri tai tinh Ba Ria - Viing Tau. Nhiéu thwong hiéu noi tiéng nhw
Citigroup, Apple, American Group, Intel, Chevron, Ford, Starwood Hotel, AIA, Dickerson Knight Group, Coca Cola, Pepsi Cola, KFC... da cé
nhiéu nam dau tw va hoat dong tai Viét Nam.
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3. RAO CAN TIEP CAN THI TRUONG MY POI VO'I DOANH NGHIEP VIET NAM

CHINH SACH THUE QUAN U'U PAI AP DUNG VO'T HANG HOA VIET NAM XUAT KHAU SANG MY

Viét Nam, 1a mot thanh vién cta Té chirc Thwong mai Thé gi¢i (WTO), dwo'c hwéng mirc thué téi hué quéc (MFN) khi xuit khiu
sang Hoa Ky. Mtrc thué MFN nam trong khoang tir dwéi 1% dén gan 40%, trong dé hau hét cAc mit hang chiu mic thué tir 2% dén
7%. Tuy nhién, hang dét may va giay dép thworng chju mirc thué cao hon.

Ngoai ra, Viét Nam ciing la mot trong nhirng nwéc thwe hién Hiép dinh P6i tac Toan dién va Tién bd xuyén Thai Binh Dwong
(CPTPP). Theo hiép dinh nay, thué suit xuit khiu wu dai du kién giam dan ttr 8.3% ndm 2022 xuéng con 3.6% vao nam 2027.

RAO CAN KHI TIEP CAN THI TRUONG MY VO'I DOANH NGHIEP VIET NAM

1/ Mirc thué€ nhiap khau cao hon mét sé nwéc

Dén nay, mic du Viét Nam da dwoc hwdng mirc thué MFN, song mot s6 mit hang cta Viét Nam nhap kh&u vao Hoa Ky van phai chiu mtc
thué cao hon so v&i hang cung loai nhip tir mot sé6 nwéc va khu vuc khac do Hoa Ky ¢6 hiép dinh thwong mai tw do hodc wu dai thwong
mai don phwong v&i nhivng nwéc va khu viee nay. Gidi phap duy nhat hién nay dé khic phuc khoé khan nay 1a cai tién quan ly san xuit dé ha
gia thanh san pham. (nguon: VCCI)

2/ Cac bién phap phong vé thwong mai

Theo VCCI, dén hét thang 12/2023, My da diéu tra 59 vu viéc phong vé thwong mai doi véi hang héa xuit khau cta Viét Nam,
chiém khoang gin 25% tong s6 vu viéc nwdc ngoai diéu tra véi hang Viét Nam.

Bao cdo thwong nién Phong vé thwong mai ndm 2023 cia Cuc Phong vé Thwong mai (B Cong Thwong) vira cong bé cho hay: tinh dén hét
thang 12/2023, hang h6a xuat khiu cta Viét Nam la déi twong ctia 242 vu viéc diéu tra lién quan dén phong vé thwong mai. Trong so cac
quéc gia khéi xwdng diéu tra véi hang héa Viét Nam nam 2023, My 1a qudc gia tién hanh khéi xwdng diéu tra nhiéu nhat véi 7 vu viéc,
trong dé c6 4 vu diéu tra chong ban pha gia (CBPG), 1 vu viéc diéu tra chong tro cip (CTC) va 2 vu viéc diéu tra pham vi san phdm/chong
14n tranh thué PVTM (CLT). C4ac mat hang bi diéu tra da dang gdm cac san ph4m nhw nhom dun, ddy cdp nhom, gia dé€ do bang thép, banh
xe kéo bang thép, may xit rira 4p lwc cao, tii gidy, tdm...Ngoai ra, My cling tién hanh ra soat mot s bién phap PVTM da 4p dung trudc do,
nhu ra soat hanh chinh thué CTC v&i 16p xe, ra soat hanh chinh thué CBPG véi mat ong nhap khiu tir Viét Nam (trong dé c6 xem xét van dé
kinh té thi treorng cia Viét Nam).
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THUY SAN VA THEP XUAT KHAU TU VIET NAM THUONG XUYEN LA POI TWONG CUA CAC BIEN PHAP PHONG HO THUONG MAI
TOM

Pau ndm 2024, Hiép hoi Ché bién va Xudt khiu Thiy san Viét Nam (VASEP) cho biét, theo théng bdo gan diy ciia B6 Thwong mai My (DOC),
An Do, Ecuador va Viét Nam - 3 trong s6 4 ngudn cung tdm nudi lén nhit ctia My, c6 thé sé budc phai tra thué chéng tro cp (CVD) so bo,
dao déng tir dwdi 2% dén t6i da 196%. Mirc thué suit sé ¢ hiéu lwc ngay khi DOC cong bd 1én Cong bao lién bang (Federal Register). Ngay
khi DOC c6ng bé quyét dinh 1én Cong bao lién bang, cAc nha xuat khau tém tir Viét Nam sé phai dat coc mirc thué tir 2.84% (thap hon cac
nwdrc khac). Cu thé, yéu cau dat coc voi Cong ty c6 phin thiy san S6c Trang 1a 2.84%, véi Cong ty Thong Thuén 1a 196.41%; va 2.84% voi
tit cd nha cung cip khic.

Mirc thué CVD vira cong bé chila mic thué so bd. Mirc thué cubi cing dw kién cong bd & thang 8-9/2024. Gia dinh mc thué CVD cudi cing
cua Viét Nam van th4p hon cac nwéc khic thi d6 12 loi thé cho tom Viét Nam. Bén canh d6, d6i twong bi ddnh thué chéng trg cip cling nhw
chong ban phé gia 1a tom déng lanh, tdbm tAdm bot va tom chién khong bi 4p thué (sdn phdm cht lwc ciia mot s6 doanh nghiép tom 1én trén
san chirng khoan FMC).

Mikc thué chdng tro cip d6i véri tom tir Viét Nam thip hon nhiéu so véi tom xuat khiu tir An D6 va Ecuador.

Major shrimp export countries to

US Ly do tom Viét khong thé c6 thi phin cao hon 12 tdm
tr 3 nwdc trén ¢ gid ban rat thip, va tom Viét bam
dwoc thi tredng nay nho vao cac san phdm ché bién
hang gia tri gia ting cao tiéu thu vao cac hé thong
16, clp cao. Tinh hinh nay la ly do tai sao cac luit sw
ctia nguyén don (ASPA) da tam tinh thué chéng ban
pha gia tom tir Ecuador t&i 111% va tom Indonesia
1a 37%.

mIndia mEcuador mIndonesia Vietnam Others
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CATRA

Viét Nam dang 1a nha cung cp cd tra dong lanh hang dau cho thi treong My, chiém 90-95% tong gia tri nhiap khiu ca tra ctia nwérc nay.
Ngoai Viét Nam, My ciing nhip khiu san phdm ca tra twoi, wép va déng lanh tir Trung Quéc va mot sé thi treong chuyén tiép khac.

Giad xuat khiu ca tra Viét Nam sang thi tredng My dao déng & mic 2.97 - 3.45 USD/kg trong 6 thang ddu nam 2023. Viét Nam xuit khiu
cht y&u sdn pham ca tra phile déng lanh; c4 tra cit miéng/cat khic dong lanh; ca tra tim bot dong lanh; kho ca tra phong, da c4 tra chién
sang thi treorng My. VASEP cho biét nh6m 3 doanh nghiép dirng dau Viét Nam vé xuét khiu ca tra sang My bao gom: Thiy san Vinh Hoan,
Thiy san Bién Dong, Van Dirc Tién Giang chiém ty trong gid tri lan lwot 1a 51%, 18%, va 11%.

Hién mat hang ca tra xuit khau sang My d6i dién véi cac ky diéu tra chéng ban pha gia tir DOC dién ra dinh ky hang nam. Theo
thang ky niém ctia vu kién chdng ban pha gia ca tra 1an dau tién 12 vao thang 8, nén cir vao thang 8 hang nim DOC xem xét cho mdi ky ra
soat dé xac dinh mirc thué ap dung. Tong Thu ky VASEP cho biét, trong ky ra soat hanh chinh truwéc (ndm 2023) c6 5 cong ty dwoc hwdng
thué suit 0%, 1a Vinh Hoan, Céng ty TNHH Thuy san Bién Dong, Cong ty C6 phin Nha Trang Seafoods (Nha Trang) va Cong ty Co
phin Nam Viét. Mirc thué chong phd gid chung ma DOC ap cho doanh nghiép xuit khiu ca tra Viét Nam trong dot ra sodt gan nhitla 2.39
USD/Kg (cao hon 0.04USD/kg so véi Ky diéu tra trudec).

Major countries import shrimp from Major countries import pangasius from
Vietnam in 2023 Vietnam in 2023

é

|7

s US = China =mJapan =EU = South Korea = Others = China =mUS = CTTPP = Brazil = Mexico = Others

4

Nguon: VASEP
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4. TRIEN VONG THU'ONG MAI VIET - MY VA CHU PIEM PAU TU

Chu diém dau tw va nh6m nganh hwdéng loi

Chuyén dich
thuwong mai My-
Trung Quoc

e MUrc d6 tac dong: Lén

e Nganh hudng loi: BDS
KCN, Cong nghé, Co
s& ha tang

Su ho6i phuc cua
nén kinh té My nam
2024

e MUrc d6 tac dong: Lén

e Nganh hudng loi:
nhém xuét khau thuy
san, dét may, go...

BAO CAO CHUYEN DE

QUAN HE VIET NAM-MY VA CHU PIEM PAU TU

Co hdi kinh té Viét
Nam dugc My nang
hang lén "kinh té
thi truwong"

e MUrc d6 tac dong:
Trung binh

e Nganh hudng lgi: xuat
khau thdy san, thép.
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SU’ XOAY CHIEU TRONG CHINH SACH THO'NG MAI CUA MY VO'I TRUNG QUOC VA VIET NAM NOI LEN

Cang thang thwong mai My-Trung tir nim 2018 va sw dich chuyén sang chinh sach “friend - shoring”.

Xung dot thwong mai My-Trung Qudc chinh thirc né ra vao thang 7/2018 khi Chinh quyén Tong thdng My Donald Trump ap thué déi véi
cac mat hang may mac, thiét bi dién t&r va cong nghé cao tri gid 34 ty USD tir Trung Quéc.

a. US-China tariff rates toward each other and rest of world (ROW)

25%

20

Trade war

ey

Phase One agreement
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b. Percent of US-China trade subject to trade war tariffs
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Nguon: Peterson Institute for International Economics

Gan diy nhit, My gia ting thém hang rao bao h thwong mai véi Trung Quéc

Ngay 22/05/2024, Van phong Dai dién thwong mai My théng bao chinh sach ting manh thué déi véi motloat hang hda Trung Quéc co6 tong
kim ngach nh4p khau hang nim vao My dat 18 ty USD (trong do c6 xe dién, pin xe dién, tim thu dién mat troi...) duwgc 4p dung tir ngay 1/8.

Theo thong tin chi tiét lién quan chinh sach thué quan dang ngay 22/05 trén Federal Register, tap chi chinh thirc cia Chinh phu My, chinh
sach ap thué méi co6 hiéu luc tir ngay 1-8, du c6 mot s6 mat hang lui han 4p dung téi ngay 01/01/2025 hodc nam 2026.

RESEARCH DEPARTMENT | THEMATIC REPORT

Thang 6/2024



CHUNG KHOAN GUOTAI JUNAN (VIET NAM) BAO CAO CHUYEN DE . N
O GUOTAI JUNAN SECURITIES (VIETNAM) QUAN HE VIET NAM-MY VA CHU BIEM BAU TU

Biéu thué quan méi d6i véi mot s6 hang héa nhip khiu tir Trung Qudc

CATEGORY PRIOR NEW EFFECTIVE YEAR
SECTION 301 TARIFF  SECTION 301 TARIFF
Battery Parts (Non-Lithium-Ion Batteries) 7.5% 25% 2024
EVs 25% 100% 2024
Face Masks 0-7.5% 25% 2024
Lithium-Ion EV Batteries 7.5% 25% 2024
Lithium-Ion Non-EV Batteries 7.5% 25% 2026
Medical Gloves 7.5% 25% 2026
Natural Graphite - 25% 2026
Other Critical Minerals - 25% 2024
Permanent Magnets - 25% 2026
Semiconductors 25% 50% 2025
Ship-to-Shore Cranes - 25% 2024
Solar Cells (whether or not assembled into modules) 25% 50% 2024
Steel and Aluminum Products 0-7.5% 25% 2024
Syringes and Needles - 50% 2024

Nguén: USTR

Gi&i chuyén gia kinh té nhin nhin dong thai ting thué 1a chi diu cho thiy “cudc chién tranh lanh kinh t€” mé rong pham vi gitra My va
Trung Qudc. Cac mirc thué quan méi dwgc xay dung trén co s& la chwong trinh ap thué quan véi 300 ty USD hang Trung Qudc von dwoc
chinh quyén cwu Téng thdng Donald Trump 4p dung trong cidc ndm 2018 va 2019. Mot diéu chic chan 1a Trung Qudc sé tung don tra dia,
du c6 thé sé ciu tric cac I1énh dap tra theo cach dé tranh lIam phat sinh thém nhirng thach thirc nira cho kinh té noi dia cia ho
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Viét Nam hwéng loi tir thwong mai dén dau tw

BAO CAO CHUYENDPE
QUAN HE VIET NAM-MY VA CHU PIEM PAU TU

Véi viéc My ap thué vao danh sach 1én cac mat hang cia Trung Qudc la nhirng mat hang Viét Nam c6 thé manh xuit khiu, kim ngach xuét
kh4u cia Viét Nam dén My da cé buwdc dot pha ké tir ndm 2019 dén nay.

Xuit khau sang My theo mit hang

Title m May moc, thiét bi, dung cu phu ting khac
" Hang dét, may
= G§ va san pham gd

Khéc

May vi tinh, san pham dién t& va linh kién
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Kim ngach xuat khau thiét bi va linh kién dién tir dén My ting
manbh tir 2019 (sau khi khéi phét chién tranh thwong mai
My-Trung).

Nhip khiu tir My theo mat hang
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May méc, thiét bi, dung cu phu tung khac
mThirc an gia sutc va nguyén liéu

18,000 = Héa chat

16,000
14,000
12,000 ¢
10,000 r

8,000

6,000

4,000 r

2,000 _—

2016 2017 2018 2019 2020 2021 2022 2023 4M2024

Kim ngach nhip khiu ciing ting manh so véi giai doan trwdre,
tuy nhién quy mé nho hon nhiéu so véi xuat khiu.

Nguédn: FiinproX, GTJASVN

FDI tir My dén Viét Nam c6 cdi thién, song FDI tir cdc quéc gia thudc chudi cung irng My- Trung tdng manh vao Viét Nam

M&i quan hé ciang thing giita hai cwdng quéc 1a mot cti hich thém cho xu thé dau tw dich chuyén sang Péng Nam A, trong d6 cé Viét Nam-
ndi tiéng voi vi thé dia 1y va chi phi sdn xuit ré hon han so véi Trung Qudc.
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Trong lan séng dich chuyén d4u tw, cac doanh nghiép Hong Kong (Trung Qudc), Pai Loan (Trung Qudc) la nhirng nha dau tw
chuyén hwéng sang Viét Nam dang cha y.

Title

mNhat Ban Han Quéc = Singapore = Héng Kéng = Trung Quéc = Chau Au Dai Loan My Khac
40,000

35,000

30,000 r

25,000 |

20,000 | . I
I

15,000 |

10,000 | l . I

m = |

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 5Th-2024

Nguon: FiinproX, GTJASVN

Truéc dong thai chinh quyén Tong théng My Biden ning thué véi mot loat hang héa tir Trung Qudc (cong bo hoéi thang 5/2024), cic nha
san xudt gang tay cao su tir cac quéc gia nhw Malaysia dwoc cho la hwdng loi nhiéu nhat khi (e thué véi gang tay cao su dung trong y té va
phau thuit v&i Trung Qudc sé tang tlr 7.5% 1én 25% vao ndm 2026. Bén canh do, cling mé ra trién vong cho cac nha sin xuit ging tay
Trung Quéc xdy duwng nha may tai Viét Nam khi Viét Nam ciing 1a mét nha san xudt md cao su l&n. Trén thuc té, 6ng 1én san xuét gang tau
cua Malaysia la Top Glove cling dang xay dwng cac nha may tai Viét Nam.
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Cung véi d6, nhap khiu tir Trung Quéc ting manh HAau hét xuit khiu Viét Nam dén tir nhém FDI (hon 70%)
Title May vi tinh, san pham dién t& va linh kién May méc, thiét bi, dung cu phu tiing khac
mV3i cac loai ® DPién thoai cac loai va linh kién
m St thép céc loai San pham tir chat déo

140,000
Khéc

Doanh nghiép
khéac
27%

120,000 ¢

100,000

80,000 r

40,000 I I I

0

Doanh nghiép
FDI
73%

2016 2017 2018 2019 2020 2021 2022 2023 4M2024

Nguédn: FiinproX, GTJASVN

Chuyén gia kinh té truéng tai T6 chitc Thwong mai Thé gi¢i (WTO), éng Ralph Ossa khang dinh, thwong mai giita My va Trung Quéc khéng
sup d6 sau khi chién tranh thwong mai né ra, nhwng tdng truéng thdp hon dén 30% so véi thwong mai giiva My va phdn con lai ctia thé gidi.
O’ thoi diém ndm 2023, nhdp khdu hang héa Trung Quéc vao My gén twong duong véi mikc clia 10 ndm trwdc di rdng kinh té My dd cé mot
thdp ky tdng trudng, My gia tdng nhdp khdu tir nhiéu nwéc khdc trén thé gi¢i nhung khéng phdi tir Trung Quéc.
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VA Ky nguyén méi - FDI cong nghé cao

Cac nha diu tw My dang ting cwong dau tw & Viét Nam trong khi dinh hwéng thu hat FDI cia Viét Nam trong giai doan méi dang huéng
t&i cac duw dn c6 cong nghé cao, cong nghé ngudn 1a linh vec ma doanh nghiép My luén din dau thé gi¢i. Thanh céng trong linh vuwc cong
nghé cta Viét Nam la nho 16 trinh FDI kéo dai nhiéu ndm ctia Samsung tai Viét Nam véi khodn dau tw 18 ti USD trong hai thap ki (2000 -
2020), mét nira san lwong dién thoai thong minh cia Samsung trén toan ciu dén tir Viét Nam. Bén canh d6, Viét Nam con c6 loi thé vé dat
hiém (c6 vai trd quan trong trong nganh cong nghiép ban dan) va cac chinh sich diu tw cdi mé, diéu nay ciing da khuyén khich cac ga
khong 16 cong nghé khac, dic biét 1a Apple, m& rong hoat dong dau tuw.

Pau nam 2023, phai doan 50 tip doan Ién cua My ciling da téi Viét Nam tim hiéu co hdi dau tw, trong dé c6 nhirng tén tudi ddng chd y nhw
Apple, Microsoft, Boing, Meta, Google... Vi viy, diy la thoi diém thay déi cuc dién dau tw cia My vao Viét Nam.

Trong ndm 2023, nhiéu tAp doan lén ctia My dang thwc hién ké hoach mé rong, ting vén diu tw tai Viét Nam. Chang han, TAp doan P&G du
kién diu tw thém 100 triéu USD dé m& rong day chuyén san xuit nha may Bén Cat; AES dw kién diu tw vao phat trién ndng lwong tai tao;
Marvell Technology cong b6 ké hoach thanh I4p Trung tAm Thiét ké Vi mach tai TP.HCM; nhiéu bang ciia My cho biét thoi gian tdi sé tang
cwong hop tac trén cac linh vwe sén xuét linh kién 6t6. Gan diy nhit, vao thang 4/2024: NVIDIA - hdng san xudt chip tri tué nhan tao (Al)
hang d4au thé giti cho biét ké hoach san xuit thiét bi & Viét Nam.
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Bung né FDI vao linh virc dién tir, cong nghé, ban dan - Cac dw an dworc chitng nhan diu tw nam 2023

Dw dn Quy md Tinh thanh Qudc gia

Dw dn Té hop céng nghé té bao quang dién Jinko solar | 1.5 ty USD Quang Ninh Trung Quéc

Hdi Ha Viét Nam

Dw dn Nha mdy Lite-on Qudng Ninh 690 triéu USD Quang Ninh bai Loan (Trung Qudc)
Dw dn nha mdy mdy mdc va thiét bi ctia Boltun Corp & | 165 triéu USD Quang Ninh bai Loan (Trung Quéc)
QST International Corp.

Dw dn nha mdy sdn xudt linh kién 6 t6 cta Autoliv | 154 triéu USD Quang Ninh Thuy DPién

Vietnam

Dw dn nha mdy dién khi LNG ctia lién danh 3 nha ddu tw | 199 ty USD Thai Binh Nhat Ban

gém Céng ty Tokyo Gas, Céng ty Dién luc Bdc Kyuden
(Nhdt Bdn) va Tap doan Trwong Thanh (Viét Nam)

Dw dn nha mdy céng nghé chinh xdc FulianPrecision | 624 triéu USD Bac Giang Singapore

Technology

Dw dn nha mdy sdn xudt tdm pin ndng lwong mdt trod | 140 triéu USD Bac Giang Trung Quéc

cua LONGi Green Energy Technology Co. Ltd

USD tai Bdc Giang; 280 triéu USD Bac Ninh Hong Kong (Trung Quéc)

Dw dn nha mdy sdn xudt mdy vi tinh, dién tw va sdn
phdm dién quang ctia Goerteck Co. Ltd.
Dw dn nha mdy Innovation Precision 165 triéu USD Nghé An Trung Quéc

Ngudn: VCCI, GTJASVN téng hop
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THACH THU'C
Viét Nam hwéng loi nhwng ciing ddi dién véi nhivng rii ro

Viéc Viét Nam bi tron 1an v&i Trung Qudc trong xu huéng cac nha sin xuit Trung Qudc ddy manh dau tw vao Viét Nam khién cadc mit hang
Viét Nam ciling d6i dién v&i nhirng rao can nhét dinh tir My. Dién hinh la viéc My 4p thué chong ban pha gia 1én mat hang thép Viét Nam do
cdo budc chiing xuat x tir Trung Qudc. Hay gan day nhit, My dw dinh ap thué chéng ban pha gia véi cdc mat hang tim pin ndng lwgng mét
troi tir cdc nwéc Dong Nam A.

Khéng chi véi Trung Quéc, cac qudc gia Pong Nam A ciing d6i dién ap lwc My gia ting hang rao bao hé

Ngay 15/5/2024, B6 Thwong mai My dd m& mot cudc diéu tra vé cac cdo budc vé viéc pin va tim pin Mat Troi nhip khau tir cac quoc gia
Pong Nam A, trong d6 c6 Campuchia, Malaysia, Thai Lan..., dang dwoc tro cAp mét cach khong cong bang va dwoc dinh gid thap hon chi phi
san xudt.

Theo Trung tdm Nghién ctru Chién lwoc va Qudc t&€ & Washington, hon 80% hoat ddng san xuit tAm pin mat troi hién dién ra & Trung Quéc
va chi phi sdn xuit tdm pin & Trung Qudc ré hon 60% so v&i & My. Trwedc do, cac nha san xuat tim pin mét trod Trung Qudc cling da chuyén
chudi cung tng ctia ho sang mot s6 nwéc Pong Nam A nhw Malaysia, Campuchia, Thai Lan va Viét Nam dé tranh cac han ché ctia My. Nam
2023, 4 quoc gia Pong Nam A chiém khodng 75% tong lwong nhap khau pin mat troi ciia My.

Trwdc do, vao nam 2022, Mj da quyét dinh mién thué nhap khiu tAm pin mit trdi véi 4 qudc gia ké trén dé€ dap rng nhu ciu nhap khiu
trong nuwdc. KE tir dé dén nay, kim ngach xuit khiu tim pin mat troi tir 4 thi tredng ndy vao My ting manh. Trong dd, chi riéng Viét Nam
chiém 26% tong lwgng nhip khiu pin mat troi cia My, twong (rng 4.2 ty USD ndam 2023 (5% tong san lwgng xuit khau sang My).

Vé nganh san xudt tim pin mat troi & Viét Nam, chi ¢ duy nhat mot doanh nghiép ndi trong nganh la Céng ty c6 phan ning lwong IREK,
thi phén chu yéu thudc vé cac doanh nghiép FDI ngoai tir Trung Quoc va My. Trong dé, doanh nghiép hang dau la First Solar (My) di vao
hoat dong tir 2017, tiép dén la cac doanh nghiép Canadian Solar (Canada), Vina Solar (Canada), JA Solar (Trung Qudc), Trina Solar (Trung
Qudéc), HT Solar (Trung Quéc).

Viéc My diéu tra chéng ban pha gia véi tAm pin nang lwong mit tréi nhap khau tir Pong Nam A khién cac nha xuat khau ndy cé thé phai
déi dién véi mire thué quan 1én dén 271.45%.
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4.2. KINH TE MY VA XU HUO'NG TIEU DUNG PHUC HOI

Tang trwdng GDP cua My dudi ky vong trong Q1, tuy nhién dwoc ky vong sé dat mirc 2.4%-3% trong Q2.

U.S. real gross domestic product PCE vs Core PCE
Percent change from previous quarter —

8%

7%
6%
6
a
2 4
0 Core PCE
2024 - 2.8%
at Headline PCE

-2 1.6%

2.7%

Qi Q2 Q3 Q4 [e]] Q2 Q3 Q4 Q1 Q2 Q3 Q4 al —
2021 2021 2022 2023 2024 08 2021 2022 2023 2024
Source: FactSet. Data as of Mar 29, 2024.

Cac chi s6 chinh cda nén kinh té My nhw PCE, ty 1é thit nghiép cling dang cho thiy bic tranh sang hon cho ndm 2024.

Chi tiéu ca nhan va doanh sd ban 1é tich cwc tir ddu nam

U.S. personal spending growth Retail sales, 3-month moving average growth
Monthly percentage % seasonally adjusted
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Ciing theo khéo sat tir The Conference Board, Chi s6 Niém tin Tiéu Dung ctia My da ting trong thang Nam cho thiy diu hiéu tich cwc trong
xu hwéng chi tiéu cia nguoi tiéu dung My. Theo d6, thi trvong lao dong manh mé van dang ciing ¢6 niém tin cia ngwoi tiéu dung. Mic du
vy, thi trén co s trung binh 6 thang, ké hoach mua nha khong c6 gi thay déi va & mirc thap, ké hoach mua 6 té cia nguoi tiéu dung cé xu
hwéng tang nhe trong khi ké hoach mua san phdm dién tir hau nhw khong thay do6i ngoai trir dién thoai thong minh.

(' khia canh san xudt, cac don dit hang méi cho tw liéu san xudt cia My da ting tré lai manh hon dw kién trong thang 4/2024 va hoat dong
xuit khiu cadc mit hang nay ciing khéi sic. Tuy nhién, hoat dong diu tw may mdc clia cic doanh nghiép van & mirc thip do lo ngai vé chi
phi 1i vay trong b&i canh 13i suit vin chwa c6 d4u hiéu ha nhiét.

Interest rate paths forecasted by market bets PMI Nganh San xuat Viét Nam cla S&P Global PMI
DPiéu chinh theo mua, >50 = cai thién so vdi thang trudc
54 65 -
- ‘\\\ 60 -
\\\\\\\ 55 -
B0 reeee e T
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48 T T e ---Sep23 45
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_________ adjustment after 3 months
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4.0
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Nguén: S&P Global PMI.

Dif liéu dudc thu thap tif ngay 11 dén ngay 22 thang 4 nam 2024.

RESEARCH DEPARTMENT | THEMATIC REPORT Thang 6/2024



CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

BAO CAO CHUYENDPE
QUAN HE VIET NAM-MY VA CHU PIEM PAU TU

Chi s6 hang ton kho ban buén ctia My cho thdy mot s6 tin hiéu cai thién tir ddu nam 2024

US Wholesale Inventories MoM

24
16
08
0.0
0.8
2020 2021 2022 2023 2024
U.S. Census Bureau Value  Chg  Chg%

Ngudn: tradingeconomics

Chi tiéu cho hang may mac trong thang 4 tang
Changes in Monthly Consumer Spending, April 2024
Consumer spending increased $39.1 billion
MGoods MServices
Housing and utilities
Healthcare
Financial services and insurance
Other services
Motor vehicles and parts
Final expenditures of NPISHs
Food services and accommodations
Food and beverages - 1
Clothing and footwear m 09
Recreation services
Gasoline and other energy goods
Other durable goods

Furnishings and durable household equipment

Other nondurable goods 1.8

Recreational goods and vehicles

Transportation services

Billions of dollars

U.S. Bureau of Economic Analysis Seasonally adjusted annual rates

Thi trwong nha & My am dam va nguén cung thit chat

Total for-sale and for-rent vacant housing is 1.5 million units below a balanced market
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Source: Freddie Mac calculations using U.S. Census Bureau data

Nguon: Freddiemac

Thi trweong lao dong My twong ddi tich cwc
U.S. nonfarm payroll employment

Nonfarm payroll employment in thousands
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Chi s6 PMI ctia Viét Nam ciing cho thiy sw khéi phuc vé don hang

PMI nganh san xuat Viét Nam da tang trd lai 1én trén ngudng 50 diém trong thang 4 va duy tri & mirc 50.3 diém trong thang 5, danh diu
thang cai thién th hai lién tiép trong hoat dong san xuit. Theo bdo cdo, s6 lwgng don dat hang mdi tai cac doanh nghiép tiép tuc tang
manh trong thang 5 nh¢ nhu cau cai thién clin nhw cac cong ty thu hut dwoc don hang méi

Kim ngach xuit khau sang My 4 thang dau nim c6 cai thién so véi cung ky nam 2023, tuy nhién van con & mirc thip so véi xu
hwong cac nam trwéc

2,500.00

2,000.00
1,500.00 Trong dé, ting tredng xuat khau nhém hang dét may
1,000.00 dat 5.7%pyoy trong khi nh6m san phdm thuy san ting
£00.00 trwedng 13%yoy, nhom gb & cac san pham tir go ting
————— - 31.6%yoy, nhém cao su tang 58%yoy. Trong khi dé,

0.00

xudt khiu sat thép chi tang nhe 1.43%yoy.
AR AR A A A AR A AN A S S S A S

o :
W o & °Q°0°© ST TS

May mdc, thiét bi, dung cu phu tung khac
Hang dét, may

May vi tinh, sdn phdm dién t va linh kién
bién thoai cacloai va linh kién

G0 va san pham gb

Hang Thiy san

Nguon: FiinproX, GTJASVN
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Ky vong kinh té My sé chi suy thoai nhe trong 12 thang téi trong khi niém tin ctiia ngwoi tiéu dung My con Kha tich cwce trwdre cac
thong tin vi mé hién tai giup cung cd ky vong vé trién vong ting trwrd'ng xuit khau Viét Nam trong thoi gian téi sau khi da tao day
trong nam 2023.

Theo béo cdo ctia B6 Nong nghiép va Phat trién nong thén, kim ngach xudt khdu nong l1am thiy san thang 5/2024 dat 5.06 ty USD, liy ké 5
thang dat 24.14 ty USD, tang 21%yoy (twong (rng tang 4.2 ty USD). Pong gép vao két qua nay c6: Néng san 13.11 ty USD, tang 27.7% (chu
yéu do gia ting manh); 1am sdn 6.58 ty USD, tiang 22.7%); thuy san 3.5 ty USD, ting 3.6%; chan nudi 199 triéu USD, tang 5.6%.

Ve thi trrong xuat khau, gi tri xuat khdu néng lam thiy san vao cac thi trudng déu ting. Trong dé: xudt khiu sang Chau A 11.31 ty USD
(ting 17.5%); Chau My 5.4 ty USD (ting 23.1%); Chau Au 3.2 ty USD (ting 39.4%); Chau Phi 459 triéu USD (ting 26.1%) va Chau Pai
Dwong 341 triéu USD (tdng 24.8%). Hoa Ky, Trung Qudc va Nhit Ban tiép tuc la 3 thi trieong xudt khiu 1é6n nhit. Gia tri xuat khdu néng 1am
thiy sdn sang Hoa Ky chiém 20.6%, ting 23.9%; Trung Quéc chiém 19.2%, ting 8.6% va Nhit Ban chiém 6.7%, ting 6.6% so v&i cung
ky nam ngoai.

Kim ngach xuit khiu ca tra trong 5 thang diu nim wéc dat 725 triéu USD, ting 2% so v&i cing ki nam 2023. Thi trwedng nhap khiu ca
tra Viét Nam 16n nhat trong 5 thang dau ndm van 1a Hoa Ky, sau d6 dén Trung Qudc, tiép theo 1a chau Au va mot s6 thi tredng Nam My
khac. D6i voi thi treomg Hoa Ky, riéng phile ca tra dong lanh van 1a mat hang chu lwc cia xut khiu sang thi treong ndy. Tinh dén hét thang
5/2024, xuit khiu phile ca tra déng lanh sang Hoa Ky dat hon 120 triéu USD, ting 19% so v&i cung ky ndm 2023, chiém 98% ty trong
trong tong gia tri xuit khiu ca tra sang Hoa Ky. Trong cac san phim c4 tra Viét Nam, Hoa Ky hién dang ting cworng nhip khiu ca tra ché
bién, gia tri gia ting gip 8.5 lan so véi cung ki ndm 2023. Trong Khi dd, ca tra dé6ng lanh xuit khiu vao thi trweo'ng Hoa Ky lai giam st
do nhu ciu ciia ngwoi tiéu dung giam.

Tong gia tri xuidt khiau tém 5 thang dat 1.33 ty USD, ting 7.5% so v&i cing Ky nam trwdce. Xuat khiu tém Viét Nam sang thi trweong Trung
Quéc trong 5 thang ddu ndm nay di tang trwdng rat manh, véi mirc ting hon 40% so véi cung ky nam trude, dem vé 240 triéu USD. Xuét
khau tém sang thi treong Hoa Ky dat khodng 210 triéu USD, ting 5% so v&i cung ky ndm trwére. Hoa Ky khéi kién chéng tro cip 1én nganh
tom Viét Nam vao cuéi ndm ngoai va dén cubi thang 3/2024, B6 Thwong mai Hoa Ky (DOC) da cong b6 mic thué so bd vu kién nay la
2.84%. Thoi diém nay cac doanh nghiép xuit khiu tom nwdc ta vAn dang ky vong khi t&i ddy DOC qua Viét Nam phuc thdm, néu mirc thué
nay gidm duwéi 2% thi vu kién c6 thé bi hiy b,
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4.3. CO' HOINANG HANG LEN KINH TE VIET NAM THANH NEN “KINH TE THI TRUONG”

Vao ngay 8/5, B6 Thwong mai My tién hanh danh gia vé viéc c6 dwa Viét Nam lén dia vi “nén kinh té thi trwong”. Hién c6 72 quoc gia cong
nhan Viét Nam 1a nén kinh té thi trwong, trong d6 c¢6 nhirng nén kinh té 16n nhw Anh, Canada, Australia, Nhit Ban, Han Qudc...Dw kién vao
thang 7/2024, DOC sé c6 quyét dinh vé viéc Viét Nam cé dwoc chuyén doi trang thai tir nén kinh t€ phi thi tredng sang nén kinh té thi
treong hay khong.

Tai thoa thuin vé viéc Viét Nam gia nhap WTO, My cam két sé 4p dung cic bién phdp danh cho mot nwéc ¢é nén kinh té phi thi tredng déi
véi Viét Nam trong cac vu Kién chong ban pha gia trong vong 12 nam sau khi Viét Nam tré thanh thanh vién ciia WTO; ¢6 nghia la sau thoi
gian d6 mac nhién Viét Nam dwoc d6i xtr nhw cdc nwde cé nén kinh té thi treong.

6 Diéu kién dé My cong nhén l1a nén “kinh té thi treong:

*  Mirc d6 ma dong tién clia quoc gia nwée ngoai c6 kha nang chuyén do6i sang dong tién cac nwéc khac;

* Mirc d6 ma tién lwong tai qudc gia nwéc ngoai dwoc xac dinh bdi sw mac ca tw do gitra ngwdi lao dong va nha quan ly lao dong;

* Mic d6 ma cac lién doanh hodc cic hinh thirc diu tw cia cac nwéc khac dwgce cho phép tai quoc gia nwée ngoai;

*  Mirc d6 s& hiru hoic ki€m soat ciia Chinh phu d6i v&i cac phwong tién san xuit chi yéu;

*  Mirc d6 kiém soat ciia Chinh phu d6i v&i viéc phin bé cac nguon lwec, cling nhw cac quyét dinh vé gia ca va san lwong cta cac doanh
nghiép;

* Nhitng nhan t6 khac ma co quan thim quyén xem la thich hop.

Doi chiéu véi 6 yéu td trén day thi nén kinh té cda Viét Nam da la kinh té thi trweong, nhuwng cho dén nay My chwa cong nhan diéu do.
Viéc xem xét nang cap Viét Nam 1én dia vi “nén kinh té thi treong” vap phai sw phdn d6i clia cac nha san xuat thép My va cac chu trang trai
tom & vung Bo Vinh clia nwéc nay, nhwng lai nhan dwoc sy ing hd ctia cac nha ban 1é va cac doanh nghiép khac cia My. Mot khi Viéet Nam

dwoc My cong nhin la nén kinh té thi tredng, hang hoa Viét Nam sé dwg'c My giam cac loai thué€ chong ban pha gia.

Xoay quanh cic cudc diéu tra chong ban pha gia mat hang xuit Khau tir Viét Nam hién nay, ré rang cac doanh nghiép thuy san,
sat thép (von la d6i twong thwong xuyén ciia cac cudc diéu tra chéng ban pha gia caa DOC) dwoc hwéng loi nhiéu nhat.
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Cu thé, v&i viéc kinh té Viét Nam chwa dwgc My cong nhan 1a “kinh té thi tredng”, cac nguyén tac chudn ctia WTO khi tinh todn gia thong
thwong cia hang héa bi diéu tra (c6 y nghia quan trong trong viéc xac dinh bién dé pha gia) c6 thé sé khong dwgc ap dung. Thay vao do,
viéc sit dung phwong phap thay thé (dwa trén gid va chi phi cia doanh nghiép & mot nwéc thir ba hay vi st dung gid va chi phi ctia chinh
doanh nghiép Viét Nam) thwong khéng phan anh dung gid san xuit thwc té cia doanh nghiép. Hé qua la bién do pha gia khi diéu tra cé
nhiéu kha nang cao hon bién dé pha gia tinh toan theo cach thong thwong va do vay, mirc thué chong ban pha gia c6 thé bi day cao hon.

Kha ning dwoc cong nhan 1a kinh té thi trwedrng van con bé ngé trwéc quan ngai cia cac doanh nghiép noi dia My va né luc bao
hod cac nganh san xuit ndi dia tai My.

Mic c6 nhirng ky vong vé két qua nadng hang Viét Nam 1én “kinh té thi trwong”, chling téi danh gid tic ddng tir thong tin nay sé tic dong
tich cwc nhat d6i vdi két qua kinh doanh ctia nhém xuit khiu thdy sén cta Viét Nam trong ngan han.

e DdGi véi doanh nghiép xuit Khiu ca tra: cic cong ty dang chiu mirc thué€ chéng ban pha gia hién tai sé hwdng loi nhiéu hon
(AAM, ACL, IDI) so v&i 2 doanh nghiép trén san dang dwgc ap mirc thué 0% la VHC va ANV.

e Ddi voi doanh nghiép xuit khiu tém: tdc dong khong tac ké do tém Viét dang chiu mic thué chéng tro cdp kha thip so véi cac
qudc gia xuat khiu tom chu dao vao My.
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5. LUA CHON CO PHIEU

Bat dong san khu céng nghiép: IDC

Thay san: FMC, IDI

Dét may: MSH, TNG

Thép: NKG, HSG
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BAT PONG SAN KHU CONG NGHIEP- HA TANG

Chung t6i yéu thich cidc doanh nghiép BPS KCN c6 dw 4n & phia Bac va mdt sg tinh thanh 14n cAn TP.HCM nhw Binh Dwong, Dong Nai, BR-
VT, dwoc hwong loi tir sw chuyén dich chudi cung &ng tir Trung Qudc.

Trong khi d6, dau tw FDI cong nghé cao doi héi nhirng yéu ciu khit khe vé ha tang (giao thong, dién), cdc doanh nghiép xay dung ha ting
da va dang dwoc hwdng loi tir nd luc dau tw cong tir Chinh phu trong khi cadc doanh nghiép x4y 13p dién/san xuit dién ciing sé phan nao
hwong loi don ddu cung xu thé nay.

Electronic cluster Food, beverage, and feed processing cluster

s
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BAO CAO CHUYEN PE

CHUNG KHOAN GUOTAI JUNAN (VIET NAM) QUAN HE VIET NAM-MY VA CHU PIEM PAU T

GUOTAI JUNAN SECURITIES (VIETNAM)

Co phiéu khuyén nghi: IDC

Luan diém diu tw:

Ky vong mang BDS KCN tiép tuc tang triwdng tich cwc nho nhu ciu thué mang KCN bung né véi lwong FDI dang Ky méi lon
dd vé cac tinh Bac Ninh, Long An, BRVT - noi IDC dit cac KCN 1én dang cho thué (Qué V6 I, Hwu Thanh, Phi My II va Phy M§
Il mé& rong). Cac KCN trén co gia thué canh tranh so véi mat bang chung gidp thu hut khach thué t6t, song téc do ting gid thué nhanh
chéng nho don biy ha ting qua d6 mé rong bién loi nhudn mang PT KCN (gan sdn bay Long Thanh, cadng Cai Mép - Thi Vai, cac tuyén
cao tdc lién tinh). V&i qui dat thwong phdm sdn sang cho thué khodng 550ha, téc do cho thué hang ndm tir 120-150ha/nam, IDC c6
thé ddm bdo dong tién 6n dinh trong 3-4 ndm t&i. IDICO wéc tinh cho thué 145 ha dat cong nghiép trong nim nay, bao gobm 105 ha
& cong ty me va 40 ha & cac cong ty con. Ngoai ra, IDC dang trién khai thém 9 dw 4n KCN (téng dién tich 2,430 -2,820 ha) trong dé
KCN My Xuian B1 m& rong, KCN Tan Phuéc 1 (Tién Giang); KCN Vinh Quang (Hai Phong) di hoan thanh quy hoach 1/2000 dang cho
chud trweong ddu tw; 6 dw 4n KCN con lai (2 phia bac, 3 phia nam va 1 mién trung) dang 14p ho so quy hoach 1/2000 va xin cht trwong
dau tu;

Mang Nang lwong giai doan 2024-2025 6n dinh va gia ting cong suit nho: (1) Thiy vin thuin loi - El Nino dwoc dw bio két
thic tlr thdng 6/2024; (2) Khach thué tai KCN Hwu Thanh tang kéo theo nhu ciu/céng suit tiéu thu tai NMD Srok Phu Miéng tang;
(3) Dak Mi 3 vin hanh 6n dinh tré lai sau thoi gian tam ngung.

Cd tirc déu dan: Tra cd tirc voi ty 1€ 40% (4000d/cp) tir 2023 dén nay (da thwe hién ngay 4/6,/2024). Nam 2024, Cong ty du kién
cling duy tri ty 1€ chia c6 tirc 40%, dong thoi 1én ké hoach kinh doanh véi chi tiéu doanh thu dw kién dat 8,466 ty dong va lgi nhuin
trudre thué 2,502 ty dong, lan lwgt tang 13% va 22% so véi thue hién 2023.

Khuyén nghi: Mua, gia muc tiéu 65,000VND/cp.
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THUY SAN

BAO CAO CHUYENDPE
QUAN HE VIET NAM-MY VA CHU PIEM PAU TU

Xuét Khau phi 1€ ca tra sang My 5 thang didu nim giam, tuy nhién c6 ky vong phuc héi nira cudi nam.

Dir liéu ctia hang nghién ctru thi trvong Circana (My), ca tra hién nam trong top 5 loai thiy sadn dong lanh dwoc tiéu thu nhiéu nhat tai
My, nguén cung l&n nhat dén tir Viét Nam (chi€m 84% thi phian). Do d6, v&i viéc lwgng hang ton kho thuy san tai My da ha nhiét ké tir
ntra cu6i nam 2023 két hop véi lénh cAm hai san (C4 minh thai) tir Nga tir ddu ndm 2024, nhu cau tiéu thu ca tra tai My du kién sé sém
ho6i phuc tich cuec.

Thiiy
hdi
sdn
MPC
VHC

AAM

ACL
ANV

FMC

IDI

San phim
chu lwc

Tom
Catra
Catra

Catra

Catra

Co ciu thay
san/doanh
thu

100%
100%

100%
100%
97%

100%
82%

XK/doanh
thu

90%
84%

65%
56%
65%

97%
36%

cO PHIEU THUY SAN

Ty trong xuit khiu sang My/ Thi trwrong xuat khau chinh

My chiém 22.34% doanh s6 xuit khiu
My chiém 54.2% doanh s6 xuat khiu
Xuat khiu téi cac thi treong Bo Dao Nha, TAy Ban Nha, Philippines, Thai Lan, Hong Kong,
Trung Qudc, Romania, Ukraine, Colombia, Hungary, Dubai, Ai Cap, Brazil, Mexico, ...
Xudt khau téi khu vire Nam My, Chau Au
Mé&i gia nhap thi triedmg M§ nam 2023, thi trueong xudt khau chinh van 14 chau A, Trung
Qudc, Hong Kong
My chiém 28% doanh sé xuat khau. Hién Thwc phdm Sao Ta la doanh nghiép Viét Nam xuit
kh4u tom 1&n nhit sang Nhat Ban, 16n thi 4 sang My va 1én thir 9 sang Han Qudc.
2 thi trwong chinh 1a TQ 34%, Mexico 27%. C6 xuit khiu sang thi trweong My
Nguon: bdo cdo doanh nghiép, Bloomberg, GTJASVN téng hop
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GUOTAI JUNAN SECURITIES (VIETNAM)

Doanh thu Q1/2024 LNST Q1/2024 DoanhthuQ1/2023 LNST Q1/2023

MPC 2,787
VHC 2,860
AAM 35

ACL 321

ANV 1,016
FMC 1,461
IDI 1,631

BAO CAO CHUYEN PE

QUAN HE VIET NAM-MY VA CHU PIEM PAU TU

Két qua kinh doanh quy 1/2024 (ty VND)

7 2,200 -98
189 2,239 226
=/ 30 1
2 140 2
17 1,158 92
57 1,010 49
17 1,764 18

CO PHIEU KHUYEN NGHI: FMC va IDI

Tang trwedng DT YoY  Tang trwdng LNST YoY

27% Chuyén tir 16 thanh lai
28% -16%

14% Chuyén tir 13i thanh 16
130% 20%

-12% -82%

45% 18%

-8% -5%

Nguon: FiinproX, GTJASVN téng hop

Co phiéu

FMC

IDI

Luin diém

Vi thé doanh nghiép trong nganh tom, tip san pham
da dang, gia tri gia tang dem lai bién lgi nhudn cao va
dang hwdng loi tir sw hoi phuc xuit khiu sang thi
trueong My.

Bén canh d6, xuat khiu dén thi tredng Nhat Ban dw
kién ti€p tuc dan dit ting tredng doanh thu cta cong
ty.

Ky vong doanh thu tang trwdng nhé mé rong cong
sult va hoat ddng xuat khau hwdng loi néu Viét Nam
dwgc My cong nhan 1a nén “kinh té thi treong”.

KHUYEN NGHI

MUA - Gia muc tiéu: 58,500VND/cp

THEO DOI- Gia muc tiéu: 13,500VND/cp
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DET MAY

BAO CAO CHUYENDPE
QUAN HE VIET NAM-MY VA CHU PIEM PAU TU

Kim ngach xuit khau dét may cho thiy sy héi phuc tir cic thi trweo'ng, bao gom My

Thang 4/2024, kim ngach xuat khau dét may Viét Nam dat 3.15 ty USD, ting 2.8% so v&i ciing ky ndm ngodi, danh dau thang th 5 lién
ti€p tang truwdng Ké tir thang 12/2023. Liiy ké 4 thang ndm 2024, xuat khiu dét may Viét Nam dat 12.5 ty USD, tang 7.5% so v&i cung Ky.

Lily k€ 4 thang nam 2024: Tat cd cac thi treong xuit khiu 1on cda Viét Nam déu tang trwdng tot. Kim ngach xuit khiu di My dat 4.58 ty
USD, tang 6.3% so v&i cung Ky, di EU dat 1.2 ty USD tang 1.5% so v&i cung ky, di Nhat Ban dat 1.34 ty USD tang 10% so v&i cung Ky, di
Han Quoc dat 1.22 ty USD tang 3.7% so véi cung Ky, di Trung Quoc dat 1.07 ty USD ting 13.1% so véi cung Ky

Dét may Co caudét may/doanh thu

TCM
MSH
GIL
VT

TNG
VGT
STK
M10
ADS

97%
100%
65%
90%

98%
100%
100%
100%

88%

CO PHIEU DET MAY

Ty trong xuit khau sang My /thi trro'ng xuit Khau chinh Nganh nghé chinh
My chiém 28.66% doanh thu xuit khiu May mic

My chiém 14.47% doanh thu xuit khiu May mac

Thi twdng chinh: My, chau Au Chu yéu gia cong balo, tdi xach
Thi treong xuit khau chinh: My, Nhat, EU, Trung Qudc, May mac

Han Qudc, Colombia, Thé Nhi Ky.

My chiém 53% doanh thu xuit khau Gia céng dét may
90% doanh thu xuat khiu sang M§ va chau Au May mac

Xuét khiu chiém 29% téng doanh thu Soi

Xudt khau chinh sang M§ va chau Au May mac

Thi trwong xuit khau chinh: Nhat Ban, TQ, EU, TPP Soi

Nguon: bdo cdo doanh nghiép, Bloomberg, GTJASVN téng hop
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Doanh thu Q1/2024 LNST Q1/2024 DoanhthuQ1/2023 LNST Q1/2023

TCM
MSH
GIL
VT
TNG
VGT
STK
M10
ADS

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

934.39
770.42
221.50
419.19
1,353.73
3,961.85
265.75
1,099.79
389.85

BAO CAO CHUYENDPE
QUAN HE VIET NAM-MY VA CHU PIEM PAU TU

Két qua kinh doanh quy 1/2024 (ty VND)

Tang trwdng DT YoY Tang trwdng LNST YoY

62.62 876.44 54.99 7% 14%
47.77 637.39 27.30 21% 75%
7.22 156.90 (38.62) 41% Chuyén tir 1 thanh l4i
1.18 383.72 2.15 9% -45%
41.88 1,334.73 43.64 1% -4%
71.90 4,215.29 92.57 -6% -22%
0.71 287.89 1.63 -8% -56%
29.63 881.21 23.26 25% 27%
8.32 294.69 13.15 32% -37%

Nguon: FiinproX, GTJASVN téng hop

CO PHIEU KHUYEN NGHI: MSH va TNG la hai doanh nghiép d4u nganh va c6 My la thi trweong xuit khiu trong diém.

Co phiéu

MSH TNG

Luin diém

Thi trwong xuidt khiu hoi phuc, mé rong cong suit
cung viéc sém lap diy don hang giiup lgi nhuin dw
kién dat mirc Ky luc trong nam 2024. Cu thé: (1) Pon
hang xuat khiu tang trwdng tré lai nho thi treong ban
1é quin 4o My ho6i phuc - thi treong xuit khau chinh
ctiia TNG; (2) TNG la mét trong so it cac doanh nghiép
nganh dét may cua Viét Nam dap &ng cac yéu t6 ESG,
gitp thu hat don hang tir khach hang méi va cii; (3)
Dw kién dwa thém 45 diy chuyén san xuit vao hoat
dong (twong &ng tang 15% cdng suat); (4) TNG sé tap
trung hon vao don FOB cé gia tri cao va giam bét
lwgng don CMT c6 gia tri thip, qua d6 cai thién bién

Doanh nghiép c6 bién loi nhudn gop cao nho diy .
manh chuyén dich sang phwong thirc FOB, ¢6 ty suit
loi nhuan gop tir 12.5%-23%, cao hon han so véi
bién lgi nhuan gdp chi & mic 4% cta don hang CMT.
Du 4n Nha may Xuan Trwong I véi cong suidt 50 day
chuyén may dwv kién di vao hoat ddng vao cudi nam
2024-2025 sé ddy manh ting trwedng doanh thu cta
MSH.

Ky vong don hang phuc hoéi dan tir cac thi trweong
xudt khau chinh 13 M§ va chau Au giai doan 2024-
2025 gitp toan dung cong suat cia nha may Nghia
Phong méi dwa vao hoat ddng va nha may Xuan

Trwong I1.
C6 tic tién mat déu dan 25%-45%/nam, twong &ng
v&i loi sudt ¢d tirc/gia khodng 6%-15%/nam.

loi nhuan.
» Ty suitlgi nhuin gop thuéc nhém dau nganh

KHUYEN NGHI

THEO DOI-Gia muc tiéu: 51,000VND/cp

THEO DOI: Gia muc tiéu: 26,000VND/cp
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VLXD: GO, PA NHAN TAO, THEP

Trong khi d6, nh6m nganh xu4t khiu g6 noi that hay st thép sé chi hwéng loi & mirc thap trong béi canh thi treong BDS & My nhin
chung con dm dam. Théng tin vé viéc ning hang 1én “kinh té thi treong” sé cé tac dong tich cwe véi 2 doanh nghiép xuat khiu tén ma la
NKG va HSG, tuy nhién chwa 16 khi nhu céu thi trweong con yéu. Yéu té ting gia cung sw hoi phuc tir nén thap méi la nguyén nhan chinh
thuic diy tang trwedng KQKD cua 2 doanh nghiép nay.

Hoat dong kinh doanh dwg'c hwéng loi

PTB | Xuit khiu gob noi that
GTA | Xuat khau gb noi that
TTF | Xuat khau gb noi that
VCS | Xuit khiau da nhan tao
NKG XuitKkhiu ton ma
HSG Xuat khiu té6n ma

CO PHIEU KHUYEN NGHI: NKG va HSG.

C6 phiéu

NKG

HSG

Luin diém

Trién vong thi trweong xuit khau tich cuwc (chiém 60%
doanh thu) nh¢ chénh 1éch gia HRC Viét Nam so véi
thi trwong My, EU. Trong quy 1/2024, san lwong tiéu
thu tir kénh xuit khiu ctia NKG dat hon 172,700 tan,
tang 65% so v&i cung ky ndm ngoai.

Pong luc tang tredng dai han tir nha may Nam Kim
Phd My, du kién di vao van hanh vao nam 2026 v&i
san pham tip trung lam dau vao san xuit cho linh
vurc san xult 0 t6, d6 gia dung v&i bién loi nhuén tot
hon ciing nhw giam sy phu thudc vao yéu té chu ky
cua linh vyc bat dong san.

* Bién loi nhun dv kién ting manh trong xu huwéng

tang gia thép trong khi doanh nghiép da tich trir

dwoc quy mo 1dn hang ton kho gia thip & giai doan

trwdece.

» Ty trong doanh thu xuit khau chiém khoang 50%-

60% doanh thu.

» Ky vong phuc hoi tir cac thi trwedng xuit khiu chinh.

KHUYEN NGHI

MUA- Gia muc tiéu: 27,550VND/cp

MUA- Gia muc tiéu: 26,950VND/cp
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PHU LUC: Bién l¢ri nhuén va bién dong gia c6 phiéu

DET MAY Fiemlei i m | Bién dong gis
Ma gg“;“ LN ggi‘;;ﬂ ?rl:;gg N f;‘:; IN'" Roa ROIC Kgg(w g::na i’D ;2? iw ;2? iIM ?«::a 33,M ?«::a Y ?«::a zM ?«::a 31/\( ;gla \};TD
- thud VND) (%) (%) (%) (%) 6M(%) (%) (%) (%)

MSH 1250% | 6.86% | 7.06% | 5.68% | 7.20% | 1533% | 1.51% 3901 | 4.63% | 5.26% | 16.85% | 28.87% | 41.89% | 35.48% | 67.10% | 43.25%
VGT 756% | 441% | 2.85% | 1.93% | 022% | 0.64% | -0.15% 7,997 | 0.59% | 3.94% | 33.56% | 29.66% | 35.77% | 26.17% | 35.15% | 35.92%
TCM 1539% | 1030% | 5.79% | 4.18% | 425% | 7.01% | 2.60% 5158 |  1.64% | 7.12% | 30.14% | 28.19% | 34.87% | 26.89% | 24.38% | 36.69%
TNG 13.91% | 1058% | 3.93% | 3.17% | 4.13% | 13.11% | 2.42% 2997 | -075% | 3.94% | 30.69% | 23.36% | 48.03% | 35.98% | 49.08% | 34.71%
STK 1470% | 1539% | 633% | 6.16% | 3.11% | 537% | 0.15% 2,887 | 2.02% | 2.02% | 4.30% | 7.62% | 12.83% | -9.00% | 22.68% | 16.96%
GIL 1125% | -210% | 9.65% | 7.38% | 2.08% | 294% | -0.52% 2558 | -041% | 8.14% | 14.22% | 14.40% | 45.33% | 15.85% | 40.04% | 46.49%
PPH 19.68% | 654% | 17.15% | 16.97% | 8.78% | 16.62% | 0.02% 2192 | 3.01% | 453% | 10.77% | 13.96% | 24.30% | 21.46% | 34.80% | 18.69%
VGG 978% | 2.05% | 2.80% | 234% | 3.85% | 10.77% | 1.52% 1,649 | -028% | -312% | 892% | 870% | 11.43% | 6.58% | 29.90% | 11.13%
HTG 936% | 653% | 455% | 3.64% | 6.82% | 2091% | 2.28% 1,267 | 115% | 4.14% | 9.29% | 9.95% | 25.03% | 40.16% | 40.44% | 16.86%
ADS 10.89% | 10.84% | 4.92% | 425% | 228% | 7.40% | 1.13% 1,123 | 0.68% | 8.49% | 19.03% | 13.08% | 12.64% | -5.16% | 13.45% | 11.36%

Trungbinh | 1250% | 7.14% | 6.50% | 557% | 4.27% | 10.01% | 1.10% 3,173

THUY SAN Bién loi nhuan Bién dong gia
M g}f;‘ LN ggﬁ’;;ﬂ ?rlligg , f(‘)fl‘g‘ IN' Roa Kgg(ﬁr ;f:na i’M g;? gM g;? Y
! thué VND) D) (%) 6M(%)
FMC 9.18% 8.30% 5.62% 5.61% 827% | 14.25% 0.02% 3,335 0.99% | -3.04% 7.28% | 10.87% | 16.86% | 11.81% | 26.79% | 17.77%
VHC 12.43% | 11.36% 9.98% 8.55% 6.98% | 10.37% 1.05% | 16,744 0.81% 2.33% 0.00% 1.36% | 36.73% | 19.24% | 58.31% | 24.05%
MPC 10.51% 2.97% 0.10% 0.00% 0.07% 0.13% 1.26% 6,993 1.67% 1.23% 8.51% | -1.14% 2.20% | -7.78% 2.77% 1.88%
ANV 8.11% 433% | -023% | -0.78% | -0.64% | -1.15% | -5.15% 4,526 0.59% 7.94% | 16.64% | -1.16% | 14.86% 1.44% 4.76% 9.32%
IDI 7.04% 6.08% 1.49% 1.22% 0.86% 2.20% 0.68% 2,789 0.41% 2.08% | 11.87% | -2.78% | 11.36% | -11.87% | -2.39% 4.70%
ACL 13.83% 6.70% 1.12% 0.97% 0.73% 1.56% 0.47% 630 0.00% 0.40% 1.21% | -4.92% | -0.40% | -12.24% | -3.09% 5.91%
AAM -0.74% | -5.79% | -1.86% | -1.85% | -1.22% | -1.28% | -0.05% 91 419% | -125% | -2.25% | -8.71% | -7.45% | -19.44% | -20.18% | -6.75%
Trungbinh | 8.62% | 4.85% | 2.32% | 1.96% | 2.15% | 3.72% | -0.25% 5,015

Nguon: FiinproX
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XEP HANG CO PHIEU XEP HANG NGANH
Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén . < . . . -
nghi binh nghia Xép loai binh nghia
Ty suit lgi nhuin ky vong>= 15% ]
Mua Hoic cong ty/nganh c6 trién vong tich cuc Vuottrei 1Y Sudtloi nhuén trung .b;mh nganh s0 V('):i VN-Index 16n hon 5%
Tich luy Ty sudt loi nhuan ky vong tir 5% dén 15% T Hodc trién vong nganh tich cuc
H(:ac cNong.ty/n{Aganh‘ co tr1er‘1 vong tlfh cue Ty sudt lgi nhuén trung binh nganh so véi VN-Index tir -5% dén
Trung lap Ty suat lgi nhuan ky vongqtu -5% dén 5% Trung lap 5%
: Hoac coéng ty/nganh cé trién vong trung lap ) Hoc trién vong nganh trung Iap
Giam ty Ty suit lgi nhudn ky vong tir -15% to -5% L o o o ]
trong Hoic cong ty/nganh c6 trién vong kém tich cuc Kém hiéu Ty suat lgi nhudn trung binh nganh so véi VN-Index nhé hon -
Bén Ty suéit loi nhuan ky vong nhé hon -15% qui o %
Hoic cong ty/nganh cé trién vong kém tich cuc Hodc trién vong nganh kém tich cuc

KHUYEN CAO
Cac nhan dinh trong bdo c4o nay phan anh quan diém riéng cia chuyén vién phan tich chiu trach nhiém chuin bi bdo cio nay vé ma chitng khoan hoic t6 chirc phat
hanh. Nha d4u tw nén xem béo cdo ndy nhw mot nguén tham khio va khong nén xem bao cdo nay 1a néi dung tw van dau tw chirng khoan khi dwa ra quyét dinh dau tw
va Nha d4u tw phai chiu toan bd trach nhiém d6i véi quyét dinh dau tw ctia chinh minh. Céng ty c6 phin chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém
dé6i voi toan bd hay bat ky thiét hai nao, hay sw kién bi coi 14 thiét hai nao 1a hé qua phat sinh tir hoic lién quan t&i viéc st dung toan bo hoic tirng phan thong tin hay
y kién nao dwgc dé cip trong ban bao cio nay.

Chuyén vién phén tich chiu trach nhiém chuin bi b4o cdo nay nhan dwoc thi lao dwa trén cac yéu t6 khac nhau, bao gom chit lwgng va dé chinh xac cta nghién ctru,
phén hoi ctia khach hang, yéu té canh tranh va doanh thu clia cong ty. Cong ty c6 phan chirng khoan Guotai Junan Viét Nam va cin b, Tong gidm d6c, nhan vién c6 thé
c6 moOt moi lién hé dén bit ky chirng khodn nao dwoc dé cip trong bao cio nay (hodc trong bat ky khoan dau tw nao cé lién quan).

Chuyén vién phan tich chiu trdch nhiém chu&n bi bdo c4o nay nd lwc d€ chuin bi bdo c4o trén co s& thong tin dwgc cho 1a dang tin cay tai thoi diém cong bd. Cong ty
¢6 phan chirng khoan Guotai Junan Viét Nam khong tuyén b hay cam doan, bdo ddm vé tinh ddy da va chinh xac ctia thong tin dé. Cac quan diém va wéec tinh trong
bao cdo nay chi thé hién quan di€ém ctia chuyén vién phan tich chiu trdch nhiém chuin bi bdo cdo tai thoi di€m cong bd va khong dwoc hiéu 1a quan diém ctia Cong ty
c6 phan chirng khodn Guotai Junan Viét Nam va c6 thé thay d8i ma khong cin béo trwéec.

Bao cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung c4p thong tin cho cdc Nha dAu tw bao gdm nha dau tw t§ chirc va nha dAu tw ¢4 nhin cta Guotai Junan Viét
Nam tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh c6 lién quan rd rang tai qudc gia noi bao cdo nay dwoc phan phdi va khong nham dwa ra bat ky dé nghi
hay hwéng din mua, ban hay ndm gitr chirng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao c4o nay khong tinh
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dén su khac biét vé muc tiéu, nhu ciu, chién lwgc va hoan canh cu thé caa tirng Nha dau tw. Nha dau tw hiéu rang c6 thé c6 cac xung dot loi ich 4anh hudng dén tinh
khach quan ctia ban bao cao nay.

Noi dung ctia bdo cdo nay, bao gdbm nhwng khong gi¢i han ndi dung khuyén cido khdng phai la can ctit € Nha dau tw hay mot bén thi ba yéu cau Cong ty ¢6 phin chirng
khodan Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuin bi bdo cdo nay thwc hién bAt ky nghia vu nao véi Nha dau tw hay mot bén thi ba lién quan
dén quyét dinh dau tw ctia Nha dau tw va/hoic ndi dung ciia bdo cio nay.

Ban bao c4o nay khong dwoc sao chép, xuit ban hodc phan phdi lai b&i bat ky ddi twong nao cho bit ky muc dich ndo ma khong c6 sw cho phép bang vin ban cta dai
dién c6 thAm quyén ctia Cong ty c6 phan chirng khodn Guotai Junan Viét Nam. Vui long din nguén khi trich dan.

GUOTAI JUNAN (VIETNAM) RESEARCH

Vi Quynh Nhw Ng6 Diéu Linh
Research Analyst Research Analyst
nhuvg@gtjas.com.vn linhnd@gtjas.com.vn
(024) 35.730.073- ext:702 (024) 35.730.073- ext:705

Nguyén Dirc Binh Tran Thi Hong Nhung
Senior Research Analyst Deputy Director
binhnd@gtjas.com.vn nhungtth@gtjas.com.vn
(024) 35.730.073- ext:704 (024) 35.730.073- ext:703
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e TRU SO’ CHINH CHI NHANH
LIEN HE HA NOI TP. HCM
Dién thoai tw van: P9-10, Tang 1, Charmvit Tower Tang 3, S6 2 BIS, Cong Trwong Qudc TE,
(024) 35.730.073 bitn thoai. 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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