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HEEEN

Sw phuc hoi yéu kém ctia nganh san xuat sau dai dich

LAM PHAT CAO PA LAM GIAM MUC TIEU DUNG HANG HOA O CAC NUYO'C PHUONG TAY, TRONG KHI NIEM
TIN TIEU DUNG O TRUNG QUOC VAN AM PAM SAU DPAI DICH

- Suy thay dbi trong mé hinh tiéu dung dién ra sau khi cac quéc gia d& bd cac bién phap chbng dich.

- Xung dét dia chinh tri, chinh sach thué quan clia My, cung vai viéc rut lai cac goi ho tror trong dai dich va tac
ddng cla lam phat da 1am suy gidm sirc mua thuc té cla ngwdi tiéu dung.

- Kinh t& Trung Quéc tiép tuc dbi mat véi sy thiéu niém tin va téc dd phuc héi cham sau dai dich.
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Tiéu dung ndi dia cia Trung Qudc van con yéu, nhwng da

xuat hién dau hiéu cai thién

Chi sé CPI va PPI cua Trung Quéc déu dang & mirc am tré lai, nhwng
sw cai thién gan day & chi s6 PPI cho thay tac dong cua chién
dich/dién ngén chéng “involution” cua chinh phu.
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HEEEN

Chi s6 niém tin ngwoi tiéu ding ctia Trung Quéc chwa phuc hoi
dang ke ke ttr khi sut giam manh trong dai dich, nhwng da bat dau
nhich lén trong vai thang gan day.
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Near-shormg va Frlend-shormg thng thach thirc doi véi Trung Quoc?
Hai Ian song dich chuyén cla chudi cung (ng HEESH
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Tuy nhién, dan dau b&i NEV, Deepseek \[-¥ 4 EVIRTATE doi méi noi
dia hién dang nang cao niém tin ctia cac nha dau tw

RUIZHIXIN Consulting 2" APPS



Nhirng diém chinh can Iwu y vé nén kinh té vi mé cta Trung Quéc S

HEEEW

« Tang trwéng GDP nhanh hon dw kién trong 6 thang dau nam, nhwng van chiu ap lwc di xuéng.
« Thach thirc cau tric con ton tai:

= Dan sob gia héa va ty I& sinh thap.

= Gidm phat: CPI hau nhw chi dwong trong thang 7, PPI am lién tiép 33 thang.

= Ty lé ng/GDP cao nhwng chwa phai muc ky luc.

= Tiéu dung ndi dia yéu.

= Canh tranh dia chinh tri cing thang va thué quan cao hon trong thwong mai toan cau.

e ...Tuy nhién, kinh té van bén virng hon dw kién:

= Niém tin dwoc cai thién & ca nha dau tw va thj trwdng tai chinh trong nwéc.

= Pa dang héa cac tuyén thwong mai co hiéu qua.

= Bong bong bat déng san da v& nhwng chwa gay ra khing hoang tai chinh 1&n.

= Nganh céng nghé bén bi trvdc cac 1énh trirvng phat clia My; dbi mai ndi dia phat trién manh.
=  Goi kich thich tiéu dung thédng minh: tro’ cap dbi cii 1y méi, tro cAp cham séc tré em, v.v.

RUIZHIXIN Consulting 24 APPS



Nhin vao khu vwc xung quanh...
Chau A dang phat trién va m&i n6i van la mét trong nhitng khu vure tang truéng nhanh nhéat thé gidi, véi An D6 va Viét
Nam la nhirng ngwdi dan dau rd rét vé tang trwdng kinh té.

®@6%ormore @3%-6% ®0%-3% ®-3%-0 @ lessthan -3% no data

Thé gi6i

Chau Phi can Sahara

Céc nén kinh té tién tién khac
Trung Déng va Trung A

Céc nén kinh té tién tién Ion (G7)
Chéu My Latinh va vung Caribe
Lién minh Chau Au -

Khu vyc ddng Euro

Thi trwéng mai néi va cac nén kinh t& dang phat trién
Chau Au méi néi va dang phat trién
Chau A mai ndi va dang phat trién
ASEAN-5

Nén kinh té tién tién
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Tuy nhién, ca co’ hoi lan thach thirc deu hién hiru tai ?
khu vwc Chau A dang phat trien va méi noi nEERD

(ngoai trir Trung Quédc)
« Pia chinh tri: ASEAN va An D6 — co hdi va thach thirc

= ...Tuy nhién, ho cling phai déi mat v&i thach thirc dang ké néu cang thang leo thang va cac
nwéc bi budc phai chon phe.

« CaASEAN va An b6 déu s& hiru nhiéu lgi thé cau triuc twong dong

= Luc lwong lao ddng tré va déng dao cung véi tang 16p trung lwu dang phat trién;

=  ASEAN la mét khu vuwe rat da dang trong khi hdi nhap kinh té thdng qua cac hiép dinh thwong
mai khac nhau

= Chi phi lao déng rat canh tranh, thdm chi so v&i Trung Qubc ngay nay;

= P06 thi hdéa ngay cang tang

...Tuy vay, khu virc nay van phai doi mat v&i nhieu thach thirc, bao gom khoang cach ha

tang, bat binh dang gitra va trong cac quoc gia, cling nhw sw phu thuéc I&n vao nhu cau

toan cau.
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Phan I&n céac khu viwe chau A van dang tut hau trong

qua trinh phat trién céng nghiép
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FIET-NON CONSULTNG

M&c tiéu thu giay binh
250 quén dau nguwoi tai chau
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Nguén: Fastmarkets, FAO, World Bank, RUIZHIXIN Consulting consolidated

T cac qudc gia phat
trién hang dau nhw
Singapore, Nhat Ban,
Han Qudc, v.v.

Pén cac khu vuc kém
phat trién hon, dién
hinh 1& Nam A (An D6,
Bangladesh, Pakistan,
V.V.)

Trong khi Trung Quéc
va cac nwdc ASEAN
nam & mdc trung gian
gilra hai nhom nay.



Chau A thong linh thi trwedng containerboard toan cau >

Trung Quéc
32%

Chau Au
19%
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Chau A khac
22%

Ngudn: Fastmarkets
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FIET-NON CONSULTNG

Chau A chiém khoang 55% thi phan containerboard toan cau,
trong dé Trung Quoc dai luc chiem hon 60% thi phan cua khu
vwc chau A.

Co cau san pham van c¢é6 sw khac biét dang ké giira cac khu vuwec,
tuy nhién ty Ié san pham tai ché da tang manh, dac biét tai cac
nwoéc phat trien.

San pham kraftliner van chd yéu dwoc san xuét tai Bac My,
chau Pai Dwong va Nga, v&i riéng Bac My chiém hon 50%
san lwong toan cau - du thi phan nay dang cé xu hwéng gidm
trong nhi*ng ndm gan day.

Khi Bac My va chau Au chuyén dan sang st dung gidy tai ché,
thi Trung Quéc lai di theo hwdng ngwoc lai: tdng manh céac
day chuyén UKP tich hop mé&i nhdm bu dap chat lwong xo soi
th4p clia RCP trong nwéc va lénh cAm nhap khiu RCP.

V@i cac day chuyén UKP tich hop méi duwoc xay dwng, cac
nha san xudt Trung Quéc cling bat diu san xuét kraftliner
“nguyén sinh” dung chuan, khéi ddu tlr day chuyén kraftliner
hoan toan nguyén sinh diu tién cta Sun Paper tai Son Dong
vao nam 2021.
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FIET-NON CONS

“Con bao hoan hao” nam 2021 va da phuc
hoi kinh té yéu khién thj trwdng ndi dia suy
giam

« Hau hét céac phan khuc glay déu déi mat véi tinh
trang dw thwa cong suat, va thj trwuong da glam
lién tuc k& t»r nam 2021 - du thinh thoang co
nhitng dot phuc hoéi ngan han do nhiéu yéu t6
khac nhau, nhwng déu khéng bén virng.

 Nhu cau trong nwdc nam 2025 tlep tuc suy yéu, do
tiéu dung ndi dia yéu; du xuat khau van duy tri strc
chdng chiu nhat dinh, co' cdu sadn phadm da co suw
dich chuyén.

« Xuét khau nhin chung van kha én dinh, v&i cac
dong san pham nguyen sinh chu lwc nhw ivory
board va giay tissue van gh| nhan tang trwéng.

* Khai niém “chdng noi quyen (anti-involution) van
can dwoc lam r6 hon vé tinh cu thé, do sy khac
biét dang ké so v&i bdi cadnh nam 2015.



Tuy nhién, thi trwdng hién dang cé dau
nay sé kéo dai dwoc bao lau?
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Trung Quoc va cac thi trwong chau A khac hién

lien két chat ché hon nhiéu.
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Tat ca nam & quy luat cung - cau!

Tang trwéng nhu cau thyc té da phuc
hoi nhe trong vai nam gan day

* Tiéu dung ndi dia dwoc thuc day nhé cac goi kich Nghin tan
thich kinh t€ m&i ctia chinh phda, tap trung muc

RN ©  Lia A 100,000 0.90
tiéu rdé rang hon, dac biét trong ntra dau nam.
1% > . X > e 1% 7 90,000
* Tang trwdng kinh té ntra cudi nam dwgc dw bao 0.85
sé chirng lai, nhwng “ha nhiét” trong cang théng 80,000
thwong mai My - Trung c6 thé giup cai thién niém 0.80
tin thi trwdng. 70,000 '
«  Céc yéu t6 nhw thwong mai dién tt, nhan thirc vé 60,000 0.75
phat trien bén virng va rng dung cbng nghé mai 50.000
dwoc ky vong sé tiép tuc thuc day tang trwdng. 0.70
. ~ l‘\ - A ~ L d 40,000 -
Cuwong do dau tw dw kién sé giam.
] ) 30,000 0.65
« Khoang 4 triéu tan cong suat méi da dwoc dwa
vao van hanh tinh dén thang 11 nam nay, sau 5,6 20,000
a % o N ‘a % o 0.60
trieu tan nam ngoai va hon 6 triéu tan trong nam 10,000
2023.
> N N by > by ~ x . > 0 0‘55
) '(Ij'y Iet van h?”r;hciual:ﬁa[‘ ”gggz}va” dang giam, 2017 2018 2019 2020 2021 2022 2023 2024 2025
uy tri & mre thap khoang o. ' '
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Cac dw an Ié&n tai Trung Quéc 2024 — 2025 S

Cong ty Vung Phan loai Swrc chlra Théi gian A
Shanying International Jilin Corrugated Medium 300 Q1, 2024
Renfeng Shandong Corrugated Medium 300 Q1, 2024
Han'gao Hebei Corrugated Medium 150 Q1, 2024
Hongaqi Ganshu Linerboard/Medium 200 Q2, 2024
Dongfang Zhihui Shaanxi Linerboard/Medium 250 Q2, 2024 = gmn = > ”
Wuzhou Hubei Linerboard 450 Q2, 2024 Chl tleu CAPEX van o muwc cao’ nhwng
Jinbaoshi Hebei Linerboard 400 Q3, 2024 p =n ~ . n s cc 3y -
Chenguang Hebei Linerboard 300 Q3, 2024 khac blet ro ret SO voI d(.),t ra"y nam 2017'
Dawei Shanxi Corrugated Medium 150 Q3, 2024
Dongfang Zhihui Shaanxi Corrugated Medium 350 Q3, 2024
Longyuan Henan Linerboard/Medium 350 Q3, 2024 . 4 A d A 7 = AA A A A
Wuzhou Hubei Corrugated Medium 350 Q3, 2024 CaC nha san Xuat IO’n da glam manh tOC do dau
Yadu Henan Linerboard/Medium 350 Q4, 2024 tU’ ND da ngU’ng mO’ rong trong llnh VLPC
Pingfeng Jiangxi Corrugated Medium 200 Q4, 2024 containerboard ke tr nam ngoa| L&M chwa Xay
Pengsheng Guizhou Corrugated Medium 250 Q4, 2024 du}ng them mot day Chuyen nao tal Trung Quoc
Jianhui Guangxi Linerboard/Medium 400 Q4, 2024 ke tU’ nam 201 7
Jianhui Guangxi Linerboard/Medium 300 Q4, 2024
Pengsheng Guizhou Linerboard 350 Q4, 2024 e Chi con Shany|ng va Sun Paper t|ep tuc dau tu:
Zhongxiang Yunna Linerboard 200 Q4, 2024
Xiangyang Anhui Linerboard/Medium 200 Q1, 2025 nhU’ng dO| VO’I Shanylng’ day deu Ia CaC dU’ an
Shengyuan Hebei Corrugated Medium 250 Q1, 2025 thira ké
Wuzhou Hubei Linerboard 550 Q2, 2025
Dayu Zhejiang Corrugated Medium 100 Q2, 2025 * Nhleu doanh nghlep m0’| tham gla nganh mOt
Shanying International Anhui Corrugated Medium 450 Q2, 2025 SO ChUyen tU’ CaC phan khUC Qlay khaC SO khaC
Yongrun Anhui Corrugated Medium 250 Q2, 2025 don gian dén tir cac nganh kinh doanh khac.
Hongtu Paper Anhui Corrugated Medium 100 Q3, 2025
Guida Paper Guangxi Linerboard/Medium 150 Q3, 2025 * CaC thlet bl/may mOC nOI dla dang dU’O’C ap
Dongsheng Yunnan Linerboard/Medium 300 Q3, 2025 dung nhleu hon v&i cac doanh nghlep moi g|a
Hongxin Ronghe Yunnan Linerboard 250 Q3, 2025 nhap nganh.
Shanying International Anhui Corrugated Medium 350 Q3, 2025
Sun Paper Guangxi Linerboard 500 Q3, 2025
Sun Paper Guangxi Linerboard 500 Q4, 2025

RUIZHIXIN Consulting 2@ APPS Nguén: Industry & company reports, RUIZHIXIN Consulting consolidated



Thi trwé'ng Péng Nam A cung tro’ nén canh tranh gay gat, dac o
biét sau khi Trung Quéc céng bd Iénh cam nhap khau RCP vao #stzs

nam 2017.

Vigt Nam, Thai Lan va Indonesia dan dau
tang trwéng vé san lwong tiéu thu trong
thap ky qua.

.. Pau tw da ting manh, cu thé:

» APP chuyén doi tai Indonesia + APP
Karawang dy kién nam 2025.

» Cac cong ty trung quéc dau tw manh vao
Poéng Nam A: Sun Paper: 1 triéu tan tai Lo,
Lee & Man: 1,4 triéu tn tai Malaysia, Nine
Dragons: khodng 1 triéu tan tai Malaysia

» Dau tw quy mo Ion tai Viét Nam, déc biét
sau khi quoc gia nay dong ctra hang tram
nha may nhé & mién Bac.

RUIZHIXIN Consulting ~ 2"d APPS
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Giao thwong gitva ASEAN va Trung Quoc sé ra sao?

C6 hai luéng quan diém 2,000
chinh vé van deé nay: 8000
. 7,000 100.0%
* Du dau tw m&i cta Trung
6,000

Quéc trong khu vwc cham lai,
nhwng van tiép dién, nén ty 5,000
trong xuat khau ttr cac nwéc

"% £~ 4,000 40.0%
chéau A sang Trung Quoc sé ’
van duy tri @ mirc cao. 3,000 20.0%

2,000 0.0%
KP | cac r]ha may TruD 9 QUOC 1,000 -20.0%
dau tw vao day chuyén tich -
hop san xuat bét giay nguyén 0 - -40.0%
sinh, nhu cau vé soi gidy chat 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
lwong cao sé dan giam, do dé YD
cac nha may trong nw¢c sé mEm Chiau A mm BicMy
cén‘ tap trngng ho’nvvéo’th! . Tay Au _ Khac Nguon: GTA
tru«‘yng nol’ dia hoac cac thi —— % Nhap khdu tir khu virc e Ting trung %
trwdng khac. ngoai chau A
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M6t sO yéu to then chot thic day nganh S
containerboard toan cau ...

Kinh té vi moé d6i mat véi nhiéu bat 6n xuat phat ttr chinh sach thwong mai Trump 2.0

« Anh hwéng dén tang trwdng, lam phat, thwong mai. ..
Thwong mai dién tor
« Sé& la mét trong nhivng ddng Iwc chinh cho nhu cau bao bi gidy toan cau, ca vé san lwong 1an yéu ciu chéat lvong

Cdéng nghé méi, vi du: Al va cac cdng nghé méi trong nganh bao bi. Hai mat: vira giup toi wu, vira tao thach
thirc cho nganh

Phat trién bén virng

« Gibng nhw céng nghé, sustainability ciing la con dao hai lu&i
« EU dan dau vé cac quy dinh xanh, vi du EUDR, PPWR, WSR...

Chinh sach thwong mai giay tai ché & déng lwec cung - cau
« Cung - cau tai cac khu vuc truyén thédng nhw My, chau Au, Nhat Ban...

« Cac quy dinh thwong mai méi hodc yéu cau bén virng tr cad nwdc ban lan nwdc mua, dic biét khéng thé bo qua Trung Quéc©

RUIZHIXIN Consulting 2" APPS



TRIEN VONG KINH TE THE GIO1 - THANG 10 NAM 2025

DU BAO TANG TRUWONG THEO KHU VUC

(Tang trwdng GDP thuc té, phan trdm thay dbi)

TRUNG DONG CHAU A MO

5 % MY Bg:g \éggo VATRUNG A i NP(EXTA T?a?grf
THE GIOI
1. L] ° 3.8
Sz021 [logmgm 26 w47
< 3 3 3 2 301 2024 2025 2026
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CHAU PHI HA SAHARA

r ‘ ; 41 4.1 44
MY LATINH VA CARIBE

24 24 2.3

2024 2025 2026

2024 2025 2026

Nguén: IMF World Economic Outlook, October 2025.
IMF.org/pubs  ruzixnconsuing 2 apes Lwu ¥: Thir tw clia cac nhom cho biét (tir trai sang phai): dw bao nam 2024, 2025 va 2026



>

HEEEN

Dw doan ve thj trwd'ng bao bi giay Trung Quoc va chau A

Sé c6 nhirng thay dbi co’ cau trong thi tred'ng bao bi gidy Trung Quéc.

« Nhu cau trong nganh bao bi giay tiép tuc tang, nhwng téc dd cham hon so v&i nhirng nam trudc.

« Thay dbi co cau sé dién ra vé: xo soi & tich hop, sdn phdm & chat lwong, canh tranh, v.v.

« Nhap khau sé duy tri & mirc cao, nhwng sw phu thudc vao soi chat lwong cao tir nwdc ngodi sé dan giam.
« Hop nhét nganh & dong ctra nha may Ia diéu can thiét, nhwng van dé Ia thuc hién thé nao.

Téang trwedng nhanh sé la chu dé chinh & cac thi trwong ngoai Trung Quoc, dac biét 1a cac
nwéc dang phat trien va m&i néi chau A.

« Nganh sé ting trwdng nhanh nhat trén nhiéu dong san phdm va so véi tat cd cac khu vuce trén thé gioi.

« Cac nén kinh t& I1&n trong nhém nay nhw Viét Nam, Indonesia, An Do sé& dan dat xu hwéng

Bat dau lap ké hoach chudi cung (rng xo soi tir s®m — lam sao dé manh mé va bén virng.
- Gidy tai ché
« Cudi cung sé l1a bot gidy — thi trwdng & tich hop?

DPé mat téi cac san pham hodc co hdi khac dang néi lén.

RUIZHIXIN Consulting 24 APPS
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Vui long lién hé vé&i chung t6i tai:

Levi Li

Managing Director

RUIZHIXIN Consulting

Email: levi.li@rzxconsulting.com.cn

Phone: +86 186 1683 4068 (WeChat Also)

Website: www.rzxconsulting.com.cn



http://www.ruizhixin.com/
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