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ﬂ‘li Nhirng chinh sach ciia 6ng Trump véi khia canh kinh té

Cugc chién Nga - Ukraina

* “T6i s& cham dirt xung dot giita Nga va Ukraine “trong vong 24 gio”” — Trump cho biét
« Giam ngan sach danh cho Ukraina va cac dong minh Chau Au

« Ukraina sé can phai nhugng bd nhiéu hon véi Nga dé dat hoa binh

Chien tranh Trung dong

« Trump kéu goi c6 thém cac bién phap dé co lap Iran

e Trump ung ho duong 16i ngoai giao ctng ran véi Iran

« CO0 1& chién tranh Trung dong (Israel — Iran) s& chua thé két thic trong ngan han

Thue

* Thué nhap khau: Trump dé xuat ting thué nhap khau 18n 60% véi hang héa tir Trung Qudc va ap thué 10-20% véi hang hda nhap
khau tir c4c nude khac. Mic du nhidu chuyén gia danh gia dau chi la nghé thuat dam phan trong tranh cir, nhung thué quan chéc
chin s& cao hon dudi thoi Tong théng Trump

« Thué thu nhap doanh nghiép (CIT): giam thué CIT tir 21% to 15%

Gia dau
« Trump cho biét: “Day nhanh khai thac dau khi, dong thoi giam rao can chinh sach trong xay dung nha méy dién”
* (Gia dau c6 the giam hodc duy tri & mirc thap trong tuong lai

Nén kinh té Hoa Ky sé tét hon

Gia dau giam

Chién tranh Ukraine va Nga sé két thuc

Tuy nhién, chién tranh Trung Déng sé& khéng két thuc trong
twong lai gan

Va thué nhap khau nhiéu hon déi v&i cac nuwédc
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g TTCK thwong ting diém tot sau bau cir My

Ca S&P500 va Vn-Index déu dién bién khdng tét trong 1 tuan va 3 thang trude cude bau cir My, tuy nhién
da lay lai da lay lai da tang diém ngay sau cudc bau cu

AY 3M AM AW 1W 1M 3M v R b AA s
1976 A46%  1.3% 10%  20% 37%  -10%  -10%  -12.0% mo—h%n?“’Bl'(')%t:n?)ee’:g”g,:?r’]illﬂzoz‘l
1980 919%  58% 02%  -08% 17%  58%  -17%  -33% ~guon ’
1984 50% -51% 45% -21%  -26% -45%  58%  131%

1988 A16% 48%  11% 14%  25%  05%  T6%  229%
1992 F1%  05%  -23% -03% -03%  24%  54%  10.3%
1996 A76% 70% -18%  18%  22%  42%  102% | 320% |
2000 38% 29%  -16%  -02%  -34%  -62%  -54% | 22.1%
2004 63% -28%  01% | '9470% 30%  53% @ 45%  74%
2008 194% | 288%  93%  65% -106% -16.0% -17.9%  4.1%
2012 417% -18%  23%  -12%  -38%  -10%  A7% | 24.0%
2016 29% 17%  07% -13%  19%  50%  72%  213%
2020 86% -12% -06% 06%  52%  88%  120% | 383%

2024 | 245% 101%  -05%  0.9%

Average -8.9% -0.3% 0.3% -2.3% -1.1% 0.3% 2.6% 11.3% I

Ty 3M AM AW 1w 1M 3M 1Y
2000 269% 77% -52%  56%  199% 716%  850%

2004 [T 05%  0.0% 04%  -16%  -21%  300%  356%
2008 189.7%  21.0%  251%  -107%  -27%  -146% -17.7% 48.7%

2012 5.9% 12.4% 3.0% 3.4% 2.2% 2.3% 28.0% 33.3%
2016 -9.7% -4.2% 1.1% 0.0% -0.3% -2.6% 3.5% 27.1%
2020 9.3% -10.4% -2 7% 1.2% 1.8% 9.0% 10.7% 54 4%
2024 -12.5% -2.4% 2.0% 1.3%

Average | 240%  -16%  158%  -14%  08% 20%  21.0% | 474%
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Ngoai trir ndm cudi nhiém ky khi Covid-19 I4n dau tién xuét hién vao ndm 2020, t4t ca cac chi sé kinh té trong nhiém
ky dau tién ctia Trump déu tot

US GDP
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Tham hut thwong mai véi Viét Nam dang tang lén

«  Tham hut thuong mai ctia Hoa Ky véi Viét Nam giam tir 382 xubng 279 triéu USD vao nam 2023
* Tuy nhién, trong giai doan 2020-2023, Vi¢t Nam ding thur 3 v€ tham hut thuong mai v&i Hoa Ky (chi
sau Trung Qudc va Mexico)

3 nwdc c6 tham hut thwong mai I&n nhat véi My Xé&p hang tham hut thwong mai cta Viét Nam v@i
S0 My
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Rui ro I&n: My c6 thé ap thué nhap khau doi véi hang
hda va dich vu cua Viét Nam dw¢i thdi chinh quyén
Trump
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# M7¥ chiém téi 30% gia tri xuat khau ciia Viét Nam

«  Gia tri xuat khau cia Viét Nam sang Hoa Ky ting 2,5 1an trong giai doan 2016-2023, CARG la 14,1%
moi nim

*  Viét Nam duogc hudng loi tir chién tranh thuong mai My-Trung vao nam 2018 khi gié tri xuat khau ting
dang ké vao nim 2019

Gié tri xuat khau cua Viét Nam theo quéc gia

2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 9M2024 |

usS 38,450 41,592 47,530 61,347 77,077 96,270 109,389 97,020 88,161
China 21,960 35,404 41,366 41,414 48,905 55,926 57,703 61,208 44,388
Korea 11,406 14,819 18,241 19,720 19,107 21,948 24,293 23,499 18,880
Japan 14,671 16,859 18,834 20,413 19,284 20,130 24,233 23,315 18,007
Netherlands 6,012 7,105 7,085 6,881 6,999 7,685 10,430 10,242 9,455
Hong Kong 6,088 7,582 7,958 7,156 10,437 11,995 10,936 9,632 9,288
India 2,687 3,758 6,544 6,674 5,235 6,281 7,962 8,499 7,059
Thailand 3,691 4,808 5,487 5,272 4,917 6,155 7,476 7,192 5,868
Germany 5,961 6,363 6,873 6,555 6,644 7,288 8,968 7,400 5,827
England 4,898 5,422 5,779 5,758 4,955 5,766 6,066 6,345 5,665

Pon vi: Trieu USD
Nguén: FiinX
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Quan hé ddi tac chién lwoc toan dién Hoa Ky-Viét Nam

* Chung toi hiéu rui ro M¥ co thé ap dung thué nhap khéau dbi véi hang hoa va dich vu xuét khau cta Viét
Nam dudi thoi chinh quyén Trump

* Tuy nhién, dua trén mbi quan hé ddi tac chién luge toan dién, méi duge nang cép vao ndm 2023, ching
t6i hy vong rang rai ro nay s& khong xay ra

THE US-VN RELATIONSHIP HISTORY

t% The strategic partnership

Thé# Vietnam War and the between Vietnam and the United

significant involvement of the States: High-level visits and

United States, supporting for dialogues between leaders of
South Vietnam. both countries.

1955-1975 4 1995 _I— 9/2023
-i- 10551075 -f- 2013 _T-

Early trade and diplomatic The normalization of diplomatic The establishment of
relations between Vietnam and relations between the United Comprehensive Strategic
the United States States and Vietnam under Partnership, highlighting a crucial

President Bill Clinton. step in their economic ties.

source
of
- asia
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§0/y/ Gid tri FDI tir Hoa Ky vao Viét Nam rét nh

« Trong 10 thang 2024, My da dang ky dau tu 224 triéu USD vao Viét Nam, xép thr 12 va chi chiém
0,83% tong s6 von FDI ding ky vao Viét Nam
* Nhu vay, quan hé kinh té Viét Nam - Hoa Ky tap trung chu yéu vao hoat dong Xuét nhap khau; chir
khong phai dong tién ]
Gia tri FDI dang ky vao Viét Nam theo quoc gia

03 014 g015 201 00 ois 201  zo  2oea 2uzd 2023 iowuzs

Singapore 4,377 2,800 1,231 2,419 5,308 5,071 4,502 8,994 10,712 6,455 6,804 7,794
China 2,304 427 735 1,875 2,168 2,465 4,063 2,459 2,922 2,518 4,471 3,614
Korea 4,294 7,328 6,727 7,036 8,494 7,212 7,917 3,949 4,953 4,879 4,401 3,555
Japan 5,748 2,050 1,842 2,590 9,112 8,599 4,138 2,368 3,897 4,781 6,566 3,013
Hong Kong 702 3,003 1,196 1,640 1,486 3,232 7,869 2,000 2,316 2,224 4,684 2,890
Taiwan 595 1,178 1,398 1,860 1,460 1,074 1,842 2,058 1,252 1,352 2,884 1,472
Cayman Island 359 88 258 645 398 243 508 388 431 223 225 1,215
Turkey 2 660 5 6 2 5 2 86 1 184 763
Samoa 23 260 1,395 528 467 336 887 242 278 306 935 641
Virgin Island 307 524 1,219 858 1,651 1,866 1,372 903 570 607 226 463
England 188 25 1,271 220 239 234 303 249 303 135 72 226
us 125 260 228 400 869 550 460 360 739 748 626 224
Seychelles 5 35 289 284 165 207 267 259 153 114 255 176
Netherlands 394 196 334 87 1,036 387 828 897 1,122 702 806 165

Thailand 406 206 262 706 713 762 868 1,785 350 199 880 141
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{ Chi so d6 la kha on dinh trong nhiém ky dau tién ciia Trump

*  Trong nhiém ky dau tién cua Trump, DXY dao dong tir 89-102, trung binh la 95

«  Néu nén kinh té M¥ tot hon dudi nhiém ky méi cua Trump, DXY ¢6 thé tang. Tuy nhién, can luu ¥ rang,
dong VND dugc phép mat gia khoang 3-4% mdi nim va van co su quan ly/diéu tiét tir SBV

* Va, VND rit 6n dinh trong giai doan 2017-2022 ctia nhiém ky dau tién ctia Trump

P) ——DXY(LHS) ——Fed Funds Rate(RHS) (%)
130 ¢ 18 Bién dong USD/VND (%)
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tong thong Trump
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Tong két tac dong toi kinh té va TTCK Viét Nam dwéi thoi

Thi truong chirng khoan c¢6 xu hudng tang
diém tdt sau cudc bau cir My

Kinh té M¥ dugc du bao sé tdt hon, tao thém
co hoi cho hang hoa va dich vu xuat khau cua
Viét Nam

Gia dau c6 thé giam, giam ap lyc 1én lam phat
Chién tranh Ukraine va Nga duoc ky vong sé&
két thuc dua trén nhitng nhuong bo cia
Ukraine

Tuy nhién, chién tranh Trung Pong van tiép
dién khi Trump c6 chinh sach cing ran dbi
vo1 Iran

Viét Nam dugc hudng o1 tir cude chién
thuong mai My-Trung nam 2018, dac biét la
cac doanh nghiép xuét khau

Rui ro 16n nhat 1a M ¢ thé ap thém thué d6i
vo1 hang hoa Viét Nam vi tham hut thuong
mai gitta Hoa Ky va Viét Nam rat cao. Tuy
nhién, Viét Nam va My di nang cip 1én quan
hé d6i tac chién lugc toan dién vao nam 2023,
vi vay chung t6i hy vong rang rii ro nay sé
khong xay ra.

Chi s6 DXY c6 thé ting nhd nén kinh té My
manh mé hon, tuy nhién ty gia USD/VND
duoc phép ting 3-4% mdi ndm va van cé su
quan ly/diéu tiét tir SBV, vi vay rui ro nay
cling khong dang lo ngai trong dai han.
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/{ Khuyén nghi nganh tir cac co hdi bau cir My
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Dét may

KHA QUAN TCM TNG
Thiy san Céc nganh lién quan dén xuat khau sang My s& dugc hudng lgi, moi KHA QUAN VHC ANV
p quan hé Hoa Ky - Viét Nam duwoc thé hién nhiéu hon & hoat déng ,
Cang bién xuat nhap khau, thay vi dong tién KHA QUAN GMD VsC
Van tai

KHA QUAN HAH PVT



Khuyén nghi hién tai tir NHSV

NH Ve

m Phuwong phap luin Khuyén nghij Cong ty dau tw

Ngén hang

Chirng khodn

Van tai

Cang bién

Dét may

Thay san

B4t déng san khu
cong nghiép

Ban |é va tiéu dung

Dau khi
Thép

B3t ddng san

- Tin dung ting trwdng duwong: d3 tang 6.25% dén 16/8, va ké hoach tang 14-
15% trong nam 2024
- M6t s6 ngan hang duoc chap than tdng vén (VCB BID CTG)

- TTCK tang diém (mang tu doanh)
- Gid tri giao dich tang (mang moéi gidi)
- S& du margin tang (mang margin)

- Kinh té thé gidi héi phuc
- Xuat nhap khiu cla VN dang ting manh 14.9% trong 6 thang 2024

- FDI vAn dang ting tot
- Gia bat ddng san van trong xu hudng ting tai ca HCM va HN

- Nhu cau tiéu dung tai VN van trong xu hudng tang trong dai han
- M6t s6 cong ty cd loi nhudn thap trong ndm 2023, sé tao déng lyc tang trudng
cao trong nam 2024

Nhiéu dy an dau khi dang duwoc trién khai sau nhiéu ndm tam dirng (L6 B O
Mon)

Gia thép thé gidi phuc héi manh mé sau khi Trung Quéc kich thich nén kinh té
Thi trudng bat dong san hoi phuc gitip san lugng tang

- Nhiéu doanh nghiép bat dong san van gip nhiéu kho khin vé tai chinh
- Nhiéu dy an van gdp nhiéu vudng mac phap ly chua thé mé ban

KHA QUAN

KHA QUAN

KHA QUAN

KHA QUAN

KHA QUAN

KHA QUAN

KHA QUAN

TRUNG LAP

BID CTG
TCB MBB ACB
TPBVPB

SSI HCM VCI
FTS CTS BVS MBS

HAH PVT
GMD

TCM TNG
VHC ANV

SZC PHR GVR

MSN MWG VNM

PVS PVD GAS BSR

HPG HSG NKG

NLG KDH



Head Quarter

9th floor, East Tower, Lotte Center Ha
Noi, 54 Lieu Gia, Cong Vi ward, Ba Dinh
District, Ha Noi

Hotline:1900.1055
Fax: 0243.941.0248

Hanoi branch

1st floor, Somerset Grand Hanoi & Room
505, 5F, Hanoi Tower, No. 49 Hai Ba
Trung, Tran Hung Dao ward, Hoan Kiem
District, Ha Noi

Hotline; 1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Ho Chi Minh branch

3rd floor, President Place Building, 93
Nguyen Du, Ben Nghe ward, District 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

This report belongs to NHSV, any unauthorized copying or printing without NHSV's permission is strictly prohibited. This
report does not constitute an invitation to buy or sell any securities. The recommendation in this report may not be suitable
for all investors. The information, forecasts and recommendation in this report are based on reliable sources. However,
NHSV does not guarantee the complete accuracy and completeness of these information sources. NHSV is not responsible
for errors, omissions, losses contained in this document.
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