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Trump cong bé mirc thué 25% doi véi thép va nhom, ciing nhiéu bién phap thué quan khac twr
Thir Hai, ngay 10/2/2025

Ngay 10/2, Tong théng Donald Trump tuyén b6 sé ap mic thué 25% doi véi tat ca cdc mat hang thép va
nhom nhap khiu vao M§, bé sung vao cac mirc thué hién cé. Ong ciing cho biét sé cong b cac mitc thué
dap tra doi vai tat ca cac quéc gia danh thué hang nhip khau tir My vao thi Ba hodc thir Tw.

DPong thai nay dwoc cho 1a nham han ché tinh trang lach thué thong qua trung chuyén hang hoéa. Do dd,
thép ban thanh phdm cua Trung Qudc dwoc gia cong tai cac nwdc nhw Mexico hay Viét Nam trudc khi

xudt khiu sang My ciing c6 thé bi anh hudng.

Cac nwdrc bi anh hwéng nhiéu nhat Anh hwéng trén thi treong quéc té

Canada, Brazil, Mexico, Han Qudc, Viét Nam Thong tin vé thué quan m&i da khién co phiéu

la cac nha cung cip thép lon nhat cho My. cla cac cong ty thép va 6 t6 16n tai Han Quéc

Canada cung cap t&i 79% lwong nhom nhap  sut gidm.

Khau cua My. Tai TTCK Viét Nam, cic ¢ phiéu thép 16n cling
giao dich tiéu cuc, dién hinh la HPG gidm 4.7%,
NKG giam 3.6%, HSG giam 4.6%.

Nhitng phan (ng trén phan 4nh mdi lo ngai rang dong thai cia Trump danh d4u mot sy leo thang méi
trong chinh sach thwong mai ctia 6ng, lam gia ting nguy co tra dia tir Trung Quoc va cac doi tac thwong
mai lédn khac, trong do6 c6 Viét Nam.
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#1 LA MOT TRONG NHU’'NG QUOC GIA CO SAN LUONG XUAT KHAU THEP LON NHAT VA TANG
MANH ME SANG THI TRUO'NG MY, VIET NAM CUNG CO THE SO'M POI DIEN VOT HANG RAO THUE
QUAN MO'1 TU MY.

Viét Nam nam trong top 5 cac nwéc xuat khau thép 16n nhat vao thi treong My nam 2024

US imports of Steel products (million tons)
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Top aluminium exporters to the US (2024)
The UAE is the second largest exporter of aluminium to the US after Canada

[l Canada M United Arab Emirates [l China Korea [MBahrain
0

20
o 40
c
e
2
g 60
Canada
United Arab
80 - 2 Emirates
—_— = . China
R i k [
100 /. — e _ . : - ' : " Bahrain
Sep 2023 Nov 2023 Jan2024 Mar2024 May?2024 Jul2024 Sep2024 Nov2024 Jan2025
N
Source: International Trade Administration / Trade.gov ‘
The National

3 A Flourish map

See the last page for disclaimer Page 2 of 8

Feb 10, 2025

‘ ‘ FLASH NOTE

- ‘ Company Report


https://www.trade.gov/data-visualization/us-steel-import-monitor?utm_source=chatgpt.com
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Top 10 countries export aluminum to US in 2022

Import Origins (2022)

Total: $36.9B
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Xu hwéng xuit khiu thép ctia Viét Nam sang My qua cac nam: Trong 7 thdng d4u nim 2024, My 1a
thi trwdrng xuit khiu sit thép lén nhat ctia Viét Nam véi 1.11 triéu tin, ting 89% so véi cing ky nam
trudc.
Ti trong xuat khiu thép ctia VN ndm 2024
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BANG MU’C THUE TU CAC BIEN PHAP PHONG VE THWONG MAI VO'I SAN PHAM TON MA T MOT

Ti trong xuit Khau ctia cac DN thép trong nam 2024

Co cAu xuat khau sang My ctia médt sé doanh nghiép
thép Ion

W % Export to Total Revenue

M % Export to US/total revenue

HPG NKG HSG

Nguon: BC doanh nghiép, GTJASVN RS wéc tinh

Mat hang xuit khiau chinh

Cap thép dw &ng lwc (PC Strand): Hoa Phat da ky hgp dong xuit khau hon 2,000
tan cap thép dw tng luc cho d6i tac M§; Ong thép; Ton ma

Cong ty chu yéu xuit khiu cic sdn pham tén ma va thép cuén can néng (HRC)
sang thi tredng My. Tuy nhién, do cac sdn phdm ton ma xuit khau sang My phai
chiu mirc thué 25%, cung véi chi phi vin chuyén cao va thoi gian giao hang kéo
dai, NKG da khong wu tién xuit khiu sang My trong thoi gian gan day.

Thay vao dé, cong ty tap trung vao cac thi tredng khac nhw chau Au (50% doanh
thu xuat khau) va chau A dé t&i wu héa loi nhuan va giam thiéu rdi ro tir cac bién
phap phong vé thwong mai.

HSG chu yéu xuit khiu san phadm tén ma sang thi tredng My. Day 1a dong san
phdm chinh ctia HSG, dap &ng cac tiéu chuin chit lwong khit khe cda thi truomg
M.

SO QUOC GIA POI1 VO'1 VIET NAM

MAT - MUC R N
~ -~ N TON ~ NGAY NGAY HET
QUocaGIA VUVIEC HAN NAM KIM HOA SEN PONG A THUEEAO HIEU LUC HAN
G NHAT
Piéu trara
Maruchi soat cudi
19/1/2016 0%
0,
MALAYSIA  AD  CPGL 0%  3485% 34850 1200% ; ky tiép tuc
PPGL Khac 20/7/2021 ap thué
24.85% dén
19/7/2026
Khac:
60.26%, Pidu tra
Thép TVP sszt cj(”)ia
53.2%, Ton N
PPGI PPGI PPGI Phudng ky tiép tuc
) 0 ) 7z N
THAILAND AD PPGL PPGI 4.3% 6.63% 60.26% Nam: 24/3/2017 etlEétIfrlluse
46.35%, nAm tir
bai Thién
Loe 9/5/2023
34.05%
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MAT ~ MUC N N ~
~ - N TON o~ NGAY NGAY HET
QUOCGIA VUVIEC HAN NAM KIM HOA SEN PONG A THUE}IAO HIEU LUC HAN
G NHAT
Khac gia Khac gia Con hidu
AUSTRALIA AD/ACD GI Loai trir Loai trir san (floor san (floor 16/8/2017 e
price) price) :
MALAYSIA AD GI 2.66% 0% Khac: Khac 8/3/2019 7/3/2024
15.69% 15.69%
THAILAND ~ AD P‘;’DIE 9.10% 9.10% ?{f& S}f}gco o 13/2/2020 12/2/2025
Can nhic Can nhic Can nhic
loai trir cac  loai trir cAc  loai trir cac
san pham san pham sian phdm  Ngoai tri: i
usa SECTIO ¢oRE  thépva  thépva  thépva Conada, 19 /52020  Comhiéu
N 232 N N N N N A . luc
nhom nhdp nhom nhdp nhdém nhap Mexico
khiu tir khiu tir khiu tir
Viét Nam Viét Nam Viét Nam
T4t ca cac
AD 2.3%+ AD 11% + AD 71.1% nha XKAD 16/10/202 Con hiéu
CANADA AD Gl GL CVD 0% CVD 0% + CVD 0% 71.1% + 0 luc
CVD 0.2%
Khac:
37.14%;
Cong ty
0% (truée 0% (truse 08 tphfépt 12/ 13/ 02
MALAYSIA AD GI, GL 5.04% day day 3.06%, Tan  11/12/202 lwe j
16.55%) 15.87%) ’ ', :
Phwéc 5
Khanh 0%
(27/6/202
3)
GL Khac:
MAST khong bi Others: 20.9%, A
AUSTRALIA é\% ER &p thué, 8'1%’(;/5‘") 20.9%, cvp:N/A 2 1i/ 202 Co?ulgeu
WIDT  CVD 0% CVD 0% 4p dung ;
H 558 véi tit ca
Khac:
10.84%,
G, Maruchi Con hiéu
MEXICO AD GL, 6.40% 7% 10.84% N 24/2/2023 e
PP 2.96 /OA we
(trwére day
0%)

Ngudn: BCTN NKG 2023

Theo cdp nhat m&i nhit, vao thang 5 nam 2024, B6 Thwong mai My da ra quyét dinh so bd ap thué
chong ban pha gia (AD) va thué chéng trg cip (CVD) doi véi hai loai thép la thép can ngudi va thép
cacbon chéng an mon (t6n ma) tir Viét Nam. Mirc thué 4p dung twong tw nhw di 4p dung védi Trung
Quéc nam 2016, cu thé:

e DGi véi ton ma: thué AD 14 199.43% va thué CVD la 39.05%.

e D0i v&i thép can ngudi: thué AD la 265.79% va thué CVD la 256.44%.
Quyét dinh nay ap dung cho cic san phdm dwoc sdn xuit tir nguyén liéu thép can nong c6 xuit xir tir
Trung Quoc.
THUE QUAN POI ('NG (RECIPROCAL TARIFF)
Ngoai ra, 6ng Trump cling tuyén bd rang 6ng cé thé 4p dung thué quan doi irng déi véi nhiéu qudc gia,
bat dau tir tuan nay.
Thué quan d6i &ng la mot chinh sach trong dé, néu mot quéc gia ap dung mot mirc thué nhit dinh déi

v&i hang héa cia My, thi My sé 4p dung chinh xac mirc thué dé ddi véi hang hoa xuit khau ctia qudc gia
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d6 vao M.

Biéu d6 dwéi day cho thiy vi tri ciia cac quéc gia khac nhau trong chinh sach thué quan doi &ng cta
My - lwu y rang véi mirc thué thém 10% ma My ap dung Ién Trung Qudc, sy d6i (rng trong trwong hop
nay gan nhw da dwoc thiét 1ap. Twong tw, tic dong dén mot s6 quoc gia da bi ap thué cao nhw Canada
hay khu vuc EU cling dwoc danh gia khong qua lon.

Nguorc lai, nhitng quéc gia chiu anh hwdng ning né nhat sé bao gom cac nwéc khu vie chau A va Brazil.

A GENERAL LACK OF RECIPROCITY

A general lack of tariff reciprocity
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#2 NHAN PINH GTJASVN:

Viéc My ap thué nhip khiu thép c6 thé giy ap luc 1én cidc doanh nghiép thép Viét Nam, dic biét la
nhitng céng ty cé ty trong xudt khiu cao sang thi trwong nay nhw NKG va HSG. Trong khi d, HPG sé
chiu tac dong it hon khi lwong xuit khiu sang thi treong My chiém ti trong nhé.

Mat khac, nhin & birc tranh 1é6n hon, thué quan cao hon gitra Trung Qudc va My sé khién cac nha san
xuat Trung Quoc tim cach xuit khau lwong hang duw thira sang cac nwéc khac. Trong khi d6, ngay cang cé
nhiéu qudc gia ap dung thué quan, vi du nhw thué ddi véi hang héa nhip khau cé gia tri thap, giy rui ro
cho hoat dong xuit khiu cia cadc doanh nghiép Viét Nam.

Pong minh ctia My tai chau A ciing bi anh hwéng: Cac quéc gia ddng minh truyén théng ctia My va
nhitng nwéc cé chinh sach "friend-shoring” tai chau A ciling d6i méit véi rii ro bi 4p thué. Du Thu twéng
Nhat Ban Ishiba da dat dwoc két qua tich cuc trong chuyén thim M, cac chinh sach khac van c6 thé gay
tac déng tiéu cwc. Vi du, Australia, Hin Qudoc va Nhit Ban cé thé bi anh hwéng bdi cac bién phap han ché
lién quan dén hang héa co ban. Néu My quyét tAm nham vao dong thwong mai dwoc tai dinh tuyén ti
ASEAN sang Trung Quéc, mét sé qudc gia trong khu vie ¢6 thé d6i mat véi nguy co bi 4p thué. Diéu nay
c6 thé dan dén cac cudc dam phan dé tim ki€m mién trir. CAc dong thai gan day cta Tong thong My
Donald Trump khi c6ng b6 ap thué va ngay sau dé tri hoin viéc ap thué véi Canada va Mexico sau khi
tim dwogc thoéa thuin cing cd nhén dinh trén.

Vé&i Viét Nam, tac dong cua lan séng trén la khong tranh khaéi, tuy nhién, ching toi ky vong Chinh
phu Viét Nam va Hoa Ky sé sé¢m tim dwoc ti€ng néi chung dé€ giam thiéu tac déng hoic cé thé

hwéng loi cach nao do trong kich ban tich cue.
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COMPANY RATING DEFINITION

Benchmark: VN - Index. Time Horizon: 6 to 18 months
Rating Definition o
Buy Relative Performance is greater than 15% S
Or the Fundamental outlook of the company or sector is favorable S
Accumulate Relative Performance is 5% to 15% 8
Or the Fundamental outlook of the company or sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the company or sector is neutral
Reduce Relative Performance is -15% to -5%
Or the Fundamental outlook of the company or sector is unfavorable
Sell Relative Performance is lower than - 15%
Or the Fundamental outlook of the company or sector is unfavorable
SECTOR RATING DEFINITION
Benchmark: VN - Index Time Horizon: 6 to 18 months
Rating Definition
Outperform Relative Performance is greater than 5%
Or the Fundamental outlook of the sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the sector is neutral
Underperform Relative Performance is lower than -5%
OrThe Fundamental outlook of the sector is unfavorable
DISCLAIMER
The views expressed in this report accurately reflect personal views on securities codes or the issuer of the
analyst(s) in charge of the preparation of the report. Investors should consider this report as reference and
should not consider this report as securities investment consulting content for making decisions on
investments and Investors shall be responsible for the investments decisions. Guotai Junan Securities
(Vietnam) Corp. may not be responsible for the whole or any damages, or an event(s) considered as
damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in
this report.
The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various
factors, including the quality and accuracy of the research, clients’ feedbacks, competitive factors and the
revenue of the company. Guotai Junan Securities (Vietnam) Corp. and/or its members and/or its General
Director and/or its staffs may have positions in any securities mentioned in this report (or in any related
investments). tw
The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on Q
information believed to be reliable at the time of publication. Guotai Junan Securities (Vietnam) Corp. z
makes no representations, warranties and covenants on the completeness and accuracy of the information. é

Opinions and estimates expressed in this report represent views of the analyst responsible for the
preparation of the report at the date of publication only and shall not be considered as Guotai Junan
Securities (Vietnam) Corp.s views and may be subject to change without notice.

This report is provided, for information providing purposes only, to Investor including institutional
investors and individual clients of Guotai Junan Securities (Vietnam) Corp. in Vietnam and overseas in
accordance with laws and regulations explicit and related in the country where this report is distributed,
and may not constitute an offer or any specified recommendations to buy, sell or holding securities in any
jurisdiction. Opinions and recommendations expressed in this report are made without taking differences
regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration.
Investors acknowledge that there may be conflicts of interests affecting the objectiveness of this report.

The content of this report, including but not limited to this recommendation shall not be the basis for
Investors or any third party to refer to with the aim to requiring Guotai Junan Securities (Vietnam) Corp.
and/or the analyst responsible for the preparation of this report to perform any obligations towards
Investors or the third party in relation to the investment decisions of Investors and/or the content of this
report.

This report may not be copied, reproduced, published or redistributed by any person(s) for any
purposes unless upon a written acceptance by a competent representative of Guotai Junan Securities
(Vietnam) Corp. Please cite sources when quoting.
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GUOTAI JUNAN VIETNAM RESEARCH DEPARTMENT

Ngo Dieu Linh Tran Thi Hong Nhung
Equity Analsyt Deputy Director
linhnd @gtjas.com.vn nhungtth@gtjas.com.vn
(024) 35.730.073 - ext:705 (024) 35.730.073 - ext:703

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

CONTACT Hanoi Head Office HCMC Branch
Advising: R9-10, 1st Floor, Charmvit Tower,  3rd Floor, No. 2 BIS, Cong Trudng
(024) 35.730.073 117 Tran Duy Hung, Ha Noi Quédc T&, P. 6, Q.3, Tp.HCM
Stock ordering: Tel: Tel:
(024)35.779.999 (024) 35.730.073 (028) 38.239.966
Email: gfja@g(as.com.vn Fax: (024) 35.730.088 Fax: (028) 38.239.696

Website: www.gtjai.com.vn
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