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"We lose billions and billions of dollars... When we have a deficit with a country, that means they’re taking
advantage of us."— Donald Trump (2018)
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US Public Debt (Sources: FRED)- USS billion
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JR- Bloomberg, GTJASVN Research

2.2. HbrE S

o WMEMTORFL=F, RBMKIHKK, ZLMFRLR. KELLEKONS R4 T
BAALR TS FEHSF

o REMRUNFFEBUN KD Wi Redh i, 2t DR Wi 5 3G H S B L R
RARIE, B S b E f eSS . X3 R DI AT A AN A BUR T TR —
—il g Wi SR LLE f] o E

o SULFN, mIAkREPERER. BAEMIRESCESER (G7) Fmi /i ek F
(BRICS) FFEEY REEMIT], FFRAUHT A, BMONERRZ AR I EE T &

o EERAVF, NHREAKEEZR, IJLFEHIREZ RS KD, BRZT.

FEIEE ST, FFUREBUFENECS ) H KK WM RS 82 BT, DL E PR & Eun
KB InREI R 2 B iR B, TP ZO HBSR A 52 5 St RE /A4 RIS 2001

FETHDO S 2R A BT (RIS, Re B A 82 FLX HE oA T by, ARERAESN T otk PG Bl 22 Fodt
R G A ECR BREE H E RT <22 RS (America First) &5 i I gl 3 E kR
(Make America Great Again) -

RESEARCH DEPARTMENT | MACRO REPORT 6



P =
CHUNG KHOAN GUOTAI JUNAN (VIET NAM) B E .
GUOTAI JUNAN SECURITIES (VIETNAM) 2025 4E X R B ET

BEARNRR B Y RAERLYE [l ) 28 A 30 0 N KRB RAR, (E N AT HA R Bk E 5
ML E RS, DLAHAT G IIRZ OB gy L% (Peter Navarro) « /A 4F¢Je s (Howard
Lutnick) 5 NXF B EIRSL I KE, RF B 5 )5 FE T8 — 50 B L s A2 m] Tl DLt 25 3R .

=, e BIE R CBBOR N E B

2025 4 H 2 H, R B G CE AR 2Bk 2 4S8 [ 5 5 AR SRR S BB . IZBUR A
AR Ak, ROy HEBUR I = IR HT 1 T

K THEE IR R B E K TEE BN AR AR
Lesotho 50% Nauru 30%
Cambodia 49% South Africa 30%
Laos 48% Pakistan 29%
Madagascar 47% Tunisia 28%

Kazakhstan 27%
Myanmar (Burma) 44% India 26%
Sri Lanka 44% South Korea 25%
Falkland Islands 41% Brunei 24%
Syria 41% Japan 24%
Mauritius 40% Malaysia 24%
Irag 39% Vanuatu 22%
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Botswana 37% European Union 20%
Liechtenstein 37% Jordan 20%
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Thailand 36% Zimbabwe 18%
Bosnia and Herzegovina35% Israel 17%
China 125% Malawi 17%
North Macedonia 33% Philippines 17%
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Taiwan 32% Venezuela 15%
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Democratic Republic of

the Congo 11%
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United Kingdom Trade Deal W TSR 37 T 5 S R, R4
New Market Access  Tariff Revenue UK Tariffs US Tariffs /%$F%E‘J1%TFHL%IJ ) EJHSEEH‘ , EE :‘F‘ 6 H
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Unprecedented Access to UK Market :E-ll‘ ETi rékl-léi—l:%

Ethanol, beef, cereals, fruits, vegetables, animal feed, tobacco, soft drinks,
shellfish, textiles, chemicals, machinery, and more

Stesl & Aluminum Trading Union || Pharmaceuticals
Tariffs + Quotas Secure Supply Chain

uota on UK Auto Exports Airplane Parts
10% Tanifls on 100K Quota $10B Boeing Procurement

o UbAh, RrRAEBUR BB A S B [ N IR 51 R 03 S e ML, T 376 9 5 AR A
EIrEaE. 5 A, SR E R ik B B AT RS IR 0 KB, (H1%380E B
JEBIBIR EVRIE B EHE AT, MRIFR TR T 7 H IR a e

PO 5% B %tk o BB 2

SR A2 R B e GE S OB R R B AR e O B K (46%) 5 | Tl R X SR [ A7 AR KRS
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% of US market in total of Export by market 2024 (%)
Vietnamese exportin 2024
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Ji#: GSO, GTJASVN Research
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Top 10 Sector export to US- by type -FDI

FDI by countries in Viet Nam with & domestic
highest export to US- USSbn

Machinery and others

[~ |
Samoa :
Electronic products [~
Japan :
Toys, sport accessories [
Virgin
¢ : Footwear [
singapore : Plastic products [
Other countries NN Rubber products [
us Wood and wood products o
Hong Kong | Texttile & garment A
[
Taiwan : Bags, wallet, hat
Seafood L D
South Korea |
) 0% 20% 40% 60% 80% 100%
China [
0 5 10 15 20 25 30 = FDI m Domestic

Ji- FiinGroup, EIU, GTJASVN Research

How important is US demand to Asian economies?
Domestic value added embodied in US final d d; as % of d tic GDP

W Direct (via direct exports to the US) M Indirect (via the supply chains of third countries)

0 1 2 3 4 5 6 7 8 9 10 11 12 13
Vietnam 121 1.6 137
Singapore 8.5 2.8 n3
Cambodia 5.5 0.8 6.3
Fiji 44 11 55
Taiwan 44 1.8 6.2
Thailand 2.9 Ll 3.5
South Korea |2 0.8 3.2
Maldives 2.3 [l 2.9
New Zealand ¥4 25
Philippines |4 24
Sri Lanka 2 0.5 X3
Malaysia 1.9 07 X4
China 1.6 N 2.3
India 1.6 17
Japan 1.6 19
Bangladesh |} 1.6
Hong Kong 1.2 14
Pakistan 11 1.2
Indonesia 0.7 0.9
Australia 0.7
Mongolia 0.4
Laos 0.6
Nepal 0.2
Bhutan 01
Brunei 0

Source: EIU calculations based on value added data for 2023 from ADB MRIO tables and an estimate of the Copyright © The Economist Intelligence Unit 2025.
direct/indirect split derived from OECD TiVA data. All rights reserved.
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GTJIAES (GEFE) — FFFH

Breis: B

Chief Economist

minhnk@gtjas.com.vn

(024) 35.730.073- ext: 706

R R4,

Deputy Director

nhungtth@gtjas.com.vn

(024) 35.730.073- ext: 703

GTJIAES GBEE) — B

BZHE
Customer Service Specialist
and translator
trangth@gtjas.com.vn
(024) 35.730.073 — ext:118

PriR=E
Customer Service Specialist
and translator
huongntl@qtjas.com.vn
(024) 35.730.073 — ext:113

LAk

Translator

trangnt@gtjas.com.vn
(024) 35.730.073 — ext:114

BRI ERAPSE B A HE]
P H T THAWE X FRE DL 117 5 HIEWIH S =8P E bR T B8 =5
Charm Vit XJE —#% BIS =%
(024) 35.730.073
SRR H i
H R
(024) 35.730.073 (028) 38.239.966

(024) 35.779.999

Email: info@qgtjas.com.vn

Website: www.gtjai.com.vn

£ 3 (024) 35.730.088

1% #.:(028)38.239.696
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