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TONG THONG MY CONG BO THOA THUAN THUGNG MAI VO1 CAC NUGC ASIAN OCRBS

Campodia

Campuchia cam két loai bd toan bo thué nhap khau doi véi 100% hang hda xuat khau tir Hoa Ky. Hoa Ky sé gilr muc
thué nhap khau déi vdi hang tir Campuchia 1a 19% cho hau hét méat hang, vdi mot s6 mat hang dugc mién (0 %) theo
danh sach dac biét. Campuchia sé cong nhan hé thdng giam sat an toan va vé sinh thuc pham ctia My, chap nhan
giay chiing nhan ctia cac cd quan My. Campodia hy vong My tiép tuc giam thué cho nhom hang may mac va da giay
- Iinh vuc chiém hon ntfa kim ngach xuat khau ctia nudc nay.

ThaiLan

= MYV sé duy tri muc thué quan 19% doi véi hau hét hang hda nhap khau tir Thai Lan. Mot sd san pham cu thé sé dugc
gidm thué vé 0%, dua trén danh sach trong Phu luc lll cllia sac I1énh trén (sé dudc xac dinh chi tiét trong dam phan
sap tdi). Poi lai, Thai Lan cam két loai bo rao can thué quan doi véi khoang 99% hang hda My, bao gom toan bo cac
san pham cong nghiép, thuc pham va nong san (nhu thit gia cam, thit Ign, héa chat, may madc va xe chd khach).

= Thda thuan bao gom hgp tac da dang hda chuoi cung i'ng khoang san quan trong (nhu dat hiém), giam phu thuodc

e : . . . . . . vao Trung Quéc. Thai Lan cam két ho trg My trong viéc khai thac, ché bién va xuat khau cac khoang san nay.
Tal HOlI nghi ASEAN ¢ Kuala Lumpur ngay 26/10. Tong thong My Donald Trump cong bo

céc thda thuan thuong mai (trade deal) véi hai nudc Malaysia va Cambodia. Vi Théi = Piéu nay sé mang lai "tiép can thi truong vu déi dang ké" cho xuat khau My, gidp giam tham hut thucng mai (MY

Lan va Viét Nam la thoa thuan khung (frameworks for trade negotiations). AEN €0 e AUELehg) mal A5 Ly USRI vel TREl Lan iz 2622]

Pong thai vu dai dac biét nay ciia 6ng Trump mang ham y cling co vi thé dam phan
clia 6ng Trump trudc cudc gap vdi ong Tap Can Binh tai Han Quéc cudi tuan nay. Malaysia

Do day mdi I tuyén bd ban dau va con thiéu céc thda thuan con thiéu chi tiét vi vay M§ gitr mUrc thué nhap khau tu Malaysia 19%, trir mot s6 mat hang danh muc dugc hudng mudc 0%. Khoang 1.711 mé
khé danh gid tac dong thuc t&. DU cdc nudc cam két giam thué vdi hang héa My, qua dong thué ctia Malaysia dudgc mien thué nhap khau 19% vao MY, tri gia khoang USD 5.2 ty (=12% xuat khau Malaysia)

trinh dam phan van sé tiép tuc dién ra, nhat la trong cac linh vuc dét may va dién tu. SIBIT EEIE UE)S MR Clll €9, CR0 L, 6 €20, N RIS (nelng) Mudhg, EUge (o,

= Malaysia cam két md ctfa Idn thi trudng cho hang hoa My: hda chat, mdy mac, thiét bi dién, kim loai, 6 t6 hanh
khdch, slra, thay san, gao, nhién liéu ethanol.

= Vé khoangsan & nguyeén liéu chién ludc: Malaysia cam két khong cam hodc ap quota xuat khau cac khoang san
thiét yéu va dat hiém cho My, ddm bao My tiép can ngudn cung.




NOi dung théa thuin khung OCBS

CAC THOA THUAN THUONG MAI KHUNG VOl VIET NAM

Thoéa thuan khung vdi Viét Nam (frameworks for trade negotiations) cling la nhirng thoa thuan khung da coé vdi nhiéu nudc khac nhung la tin tich cuc vi d& xac dinh xong thoa
thuan ban dau va cd thé sém ky hoan tat trong vai tuan tdi.

’0

% Thué 20%: Thda thuan nay sé duy tri muc thué 20% doi véi hau hét hang hoa Viét Nam, nhung mot sd san pham sé dugc mien thué (0%) va sé dudc xac
dinh sau. MUc nay kha tuong dong vdi nhiéu nudc khac. Doi vdi hang hda trung chuyén van chua chot so va cé thé cho thué suat cao han. Viéc xem xét nay
co thé kéo dai han do chinh phd My dang ddng clra. Vé cd ban dam phan con cac budc tiép theo nhung Viét Nam co thé lac quan hdn va co thé thuan Igi
xuat khau tang trudng. Viéc dam phan dé chot deal la quan trong vi cac nudc cling dang xuc tién.

% Vé hang hoa trung chuyén can xem thoa thuan gitta My va Trung trong thgi gian tdi nhu thé nao. Kha nang ca My va Trung déu bj thiét hai it nhiéu trong
thoi gian thuong chién vira qua vi vay cd hai sé co nhirng budc ha nhiéet, dac biét trong cuoc gap gilfa ong Trump va 6ng Tap Can Binh trong tuan tdi.

% Viéet Nam md cira cho hang héa My: Viét Nam cam k&t uu tién tiép can thi trudng cho hau hét hang hda My, dong thdi hai bén sé gidi quyét cac rao can phi

thué quan.

< M@ cura thi truong xe hdi va dudgc pham: Viét Nam dong y chap nhan xe hdi san xuat theo tiéu chuan an toan va khi thai ctia My, va Viét Nam sé dan gian
hda quy dinh cho thiét bj y té va dugc pham My, cling nhu thuc hién day du cac hiép udc quoc té vé sd hifu tri tuée.

< Viet Nam cling cam két tang nhap khau san pham My: bao gom hdp dong mua 50 may bay Boeing tri gia han 8 ty USD va cac bién ban ghi nhd mua
hang nong san MY tri gia 2,9 ty USD. Hai nudc sé hgp tac tang cudng chuoi cung Ung, chong tron thué va kiém soat xuat khau.

<+ Ngoai ra, Hoa Ky va Viét Nam ghi nhan cac thoa thuan thuogng mai gan day gilta cac cong ty Hoa Ky va Viét Nam trong cac linh vuc néng nghiép, hang
khong vl tru va nang lugng.

¢ Thudng mai song phuong tir thang 1 dén thang 9 nam 2025 dat 126,4 ty USD, tang 27% so vdi cung ky nam trudc, véi thang du thudng mai cta Viét
Nam vdi My dat 99,1 ty USD.




VE NOI DUNG BAN THAO THU'ONG MAI GIUA MY VA TRUNG QUOC OCRBS

CAC VAN BE CO THE DE CAP KHI ONG TRUMP GAP ONG TAP

Vé cac van deé thoa thuan thuong mai My - Trung Quoc

Hai bén da dat dudc mot khung ca ban (“framework") dé tién tdi thoa thuan rong han.

Khung nay dac biét nhan manh vao viéc: My sé tam hodn hodc khong trién khai muc thué “khidng"” da de doa (vi du 100 % Ién hang TQ) va Trung Quoc sé
tam hodn cdc bién phap xuat khau khodng san chién lugc (nhu dat hiém) theo yéu cau My.

Moc thai gian gan: Cuoc gap gilfa Donald Trump va Tap Can Binh dudgc |én ké hoach trong dip mot HOi nghi 8 Han Quoc — sé la diém nhan quan trong.

Tuy nhién: Bay chua phai la thda thuan toan dién —van con rat nhiéu van dé cau truc I8n chua dudc gidi quyét nhu chuyén giao cong nghé, doanh nghiép
nha nudc, trg cap, ban quyén, an ninh chuoi cung Ung.

Cac noi dung co thé ban thao:

Thué va bién phap tring phat: My co kha nang sé hodn muc thué cao néu Trung Quoc gilf cam két. Trung Quoc co thé hodn viéc ap han ché xuat khau dat
hiém.

NOng san My: Trung Quoc sé khoi phuc mua dau tudgng My va cac mat hang nong san khac. Diéu nay quan trong trong thoa thuan thudgng mai véi My vi cac
vung nong san nay cd lien quan dén su ung ho vdi Pang Cong Hoa.

Khoang san chién lugc dat hiém: Trung Quoc kiém soat phan Idn chuoi xt ly dat hiém toan cau, nén My rat quan tam dén viéc tiép can nguon cung on dinh
— khung mdi dé cap tdi viéc tri hodn hoac ma han trong xuat khau nay.

Chuoi cung U'ng & cong nghé: Hai bén sé ban vé viéc dam bao chuoi cung Ung khong bi dut gay, cong nghé cao va quyén sd hitu tri tué. Phan thoa thuan
nay co thé kéo dai lau dai hon.




KY VONG MAT HANG CHU DAO THU 2 BUQC HUGNG LQI O OCBS

e 3 nhdm mat hang chu dao xuat khau sang Hoa Ky la may madc thiét bi phu tung, dién t cong nghé va dét may da giay. Trong dd, ky vong mat hang co ty Ié noi
dia hoa cao la dét may da giay sé dudc hudng muc lai suat vu dai theo khung thué mdi. Ghi nhan xuat khau mat hang nay sang thi trucng My dat 22 ty USD tang
trudng 11% svck.

> Ky vong khi thoa thuan thudng mai di vao chi tiét trong thai gian tdi thi mat hang dét may da giay sé dudc hudng Igi tu dé thuc day dua thang du thuadng
mai trong 3 thang cudi nam dat muc kha quan. Tuy nhién, day cach tinh va thoa thuan cudi cung van chua rd rang. Ky vong Viét Nam sé cd nhirng budc thoa
thuan tot han hodc dat dudc phudng phap tinh tot han. Bén canh do, viec day manh xuat khau dét may da giay sang cac thi trudng khac ciing la mot trong
cac yéu to chién lugc giup ta dat dudc mdc thuong mai tot han.

U'GC TINH TY LE NOI PIA HOA CAC MAT HANG XUAT KHAU SANG HOA KY VIET NAM XUAT KHAU CHU DAO THIET Bl BIEN TU VA DET MAY GIA DAY
100% 120
90%
100
80% 9
° . I
9 8
60%
- a
50% 7 . 60 5
40% 40% 40% 40% — >
® o 40% S 27
_—— = 40
30% 4 25 24
0% 20% 20% 20% - 29
@ o ® 20% 23
X N = X X ° 21 20
: ge 8 2 % : - - -
~N 0 <t o)) o o0
Dét may— GidyvaSan Go—Tre Kimloai— Maymdc— Nhua—Cao Nong— Nanglugng Diéntd— 2018 2019 2020 2021 2022 2023 2024 97/24 9T/25
Da giay— phamgidy nlda—San Khoangsan Thiétbi— su—Thuy Thaysan& Cong nghé
Phu liéu phéﬁln@i —Ho6achat Phutung tinh —Gom Thuc pham m Dién t— Cdng nghé Dét may — Da giay — Phu liéu m M3y mdc — Thiét bj — Phu tung
that su GO — Tre na — San pham noi that B NONng — Thay san & Thuc pham m Nhua —Cao su—Thay tinh — Gém s
B Kim loai — Khodng san — Hda chat m Khac B Giay va San pham giay

Tyléenoidiahoa @thué udctinh ® Nang lugng




CAN CAN THUONG MAI VAN DANG THE HIEN MUC PO KHA QUAN Q OCRBS

e Thang 9/2025: xuat khau hang hda ~42,67 ty USD, nhap khau ~39,82 ty USD, ghi nhan xuat siéu khoang 2,85 ty USD trong thang. Ly ké 9 thang 2025 (hang
hda): tong kim ngach xuat khau ~348,74 ty USD, nhap khau ~331,92 ty USD, xuat siéu hang hda ~16,82 ty USD.

> Can can thudong mai hang hoa duy tri trang thai thing du trong 9 thang. Cd cau xuat khau tiép tuc tap trung vao san pham ché bién—ché tao do vai tro
I6n ctia doanh nghiép FDI, con hang nhap khau cht yéu la tu liéu san xuat thiét yéu cho chuoi cung rng. Pong thaoi, can can dich vu van & trang thai nhap
siéu do chi phi van tai, bao hiém va mot soé dich vu nhap khau cao hon xuat khau, mac du xuat khau dich vu (dac biét du lich) dang phuc hoi.

THANG DU TIEP TUC TANG, VOl DONG GOP CHU LUC TU KHU VU'C FDI. THANG DU 9 THANG PDAU NAM DAT MUC LAC QUAN.
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TANG TRUGNG TICH CUC — AP LUC HIEN HU'U

9T2024

972025

OCBS

TANG TRUONG
GDP

LAM PHAT

CAN CAN
THUGONG MAI

GIAlI NGAN FDI

BAN LE HANG
HOA & DICH VU

TY GIA

TANG TRUONG
TIN DUNG

6.82%
9T/2024 svck

3.88%
9T/2024 svck

21.15 ty USD
-4 .1% svck

17.33 ty USD
+9.0% svck

4.7 trieu ty VND
+8.8% svck

24,370 - 24,740
-1.32% | VCB

+9.11%
so v3i dau nam

7.85%
9T/2025 svck

3.27%
9T/2025 svck

16.83 ty USD
-20.4% svck

18.8 ty USD
+8.5% svck

5.2 trieu ty VND
+9.6% svck

26,170 — 26,420
-3.58% | VCB

+13.37%
so vdi dau nam

DU BAO 2025

8.0%-8.1% | OCBS
5.2%-7.7% | consensus

6.3% trung binh

3.8%-4.0% | OCBS
2.8% -4.5% | consensus

3.4% trung binh

21- 22ty USD
Giam 11% - 15% svck

27 ty USD
+6.5% svck

7 triéu ty VND

+10.4% svck

Giam 4% - 5% | VCB

19% - 20%
so vdi dau nam

NHAN PINH / KY VONG

Dien bién tich cuc ctia GDP quy 3 khong chi do ludng suc khoe kinh té
ma con dinh hudng chinh sach tién té giai doan tdi vdi ky vong Chinh
phu duy tri ndi ldng nham bao dam tang trudng.

Ap luc lam phat van ¢ mudc vira phai — do tam Iy tiéu dung van chua cai
thién clung do tré chinh sach. Cé thé tang nhe khi tam Iy tiéu dung cai
thién va gia dién tang.

Tang trudng xuat khau yéu di la cd sd cho cac td chidc quoc té ha du bao
tang trudng Viét Nam. Tuy nhién, ky vong hiép dinh thuong mai mdi di
vao chi tiét sé ho trg da tang xuat khau dét may da giay.

Giadi ngan FDI van kha quan va gop phan giam ap luc ty gia. Tuy nhién
theo CBRE, trong 9 thang / 2025, lugng yéu cau thué dat tu khach nudc
ngoai da giam 30 - 40% svck.

Ky vong tam ly tiéu dung sé dan cai thién sau khi cac chinh sach thuc
day tang trudng tham thau vao nén kinh té.

Ap luc hién hiru du FED bat dau ha 13i suat va du kién tiép tuc ha 1-21an
trong Q4/2025. Tuy nhién, du dia cat giam khong con nhiéu déng thdi
du trif ngoai hoi suy yéu da han ché kha nang can thiép truc tiép va
manh mé& ciia NHNN nhu giai doan trudc.

Tang trudng tin dung tiép tuc dudc thuc day nham ho trg muc tiéu tang
trudng kinh te.




