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vcssév TINH HINH CHUNG TAI CAC THI TRUONG MUC TIEU

Vietcombank Securities

Doanh sé xuat khau giam toan cau truéc lo ngai suy thoai va mat can déi cung cau

Bién dong vé gia va san lugng hang may mac tai mot s6 thi truong 16n, 2020-2022e
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2021 2022e
San lugng San lugng
+2.5% +8.8% -15.5% +3.9%
+6.6% +0.5% -4.7% +3.1%
+13.4% +4.4% -10.0% +4.4%
+4.4% +9.6% -7.6% +4.0%
+1.4% +12.5% -8.2% +9.0%
+0.8% +8.3% -4.9% +3.2%

Nhin chung, doanh thu nganh dét may tai cac thi trudng xuat
khau chinh cua Viét Nam déu suy giam trong nam 2022, trong dé
gidm manh nhat la khoi EU (-8,6% svck) va Trung Quéc (-5,5% svck).
Nguyén nhan chu yéu dén tu:

(1) Piéu chinh lai cung cau: Gia ban cac san pham may mac tang
manh ti ndm 2021 va van duy tri ting trong nam nay, khién san
lugng tiéu thu diéu chinh gidm dé can bang lai can can cung cau.

(2) Lo ngai vé suy thoai kinh té khién cho cac nhan hang cé cai nhin
than trong vé nhu cau chi tiéu cho cac mat hang khéng thiét yéu
nhu dét may, gidm bdt san lugng san xuatRiéng vdi Trung Qudc,
quoc gia nay con bi tdc dong thém bdi chinh sach vé “Zero Covid”
lam cho t6c¢ d6 luan chuyén hang hda cham lai.

Tang trudng vé doanh thu nganh dét may tai méot
s6 thi truang I16n (% yoy)
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vcssv DIEN BIEN XUAT KHAU NGANH DET MAY VIET NAM 2022

Vietcombank Securities

Xuat khau tai Viét Nam la diém sang hiém hoi, duy tri ting trudng téi hét quy 3/2022

Gia tri xuat khau dét may cua Viét Nam theo khu vuc

¢ Ly k& 2022, xuat khau nganh dét may van tang truéng 10,2% svck, dat 42 ty USD. Trong dé
déng gop 16n nhat dén ti xuat khau hang may mac khi tang truéng déu dan dén hét Q3.22.

¢ Vé mat dia ly, xuat khau sang khaéi EU tang vugt trdi (+37% svck), diing top 2 trong tong tri
gia, ti€p dén la Nhat Ban (+25% svck). Thi trudng chinh yéu la My van duy tri tang trudng
+8% svck.

¢ Veé loai mat hang, tri gia xd, sgi dét lién tuc giam sau trong hai quy gan day, do san lugng
xd, sgi xuat khau sang Trung Quéc bi giam manh tur chinh sach déng clra Zero Covid. Liiy ké
2022, tri gia xuat khau hang xo, sdi, dét giam 16% svck, dat 4,7 ty USD, va ty trong cua Trung
Quéc sut manh tir 56% xudng con 49% trong téng tri gia xo, sai, dét xuat khau tinh theo
quoc gia.

Tri gia xuat khau xa, sgi sang Trung Quéc Tri gia xuat khau hang dét may VN
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vcss’fv DIEN BIEN NHAP KHAU NGANH DET MAY VIET NAM 2022

Vietcombank Securities

Nhap khau nguyén liéu giam manh trudc noi lo tang gia, co cau ngudn hang thay doi

Tri gia nhap khau hang dét may cuia Viét Nam
v 2022: Tri gia nhap kh3u van tang déu (+5,9% yoy) dat 27,9 ty USD. Chu yéu do gia NVL dau vao tang manh

trong 97.2022 va méi bat dau ha nhiét tir Q4 tuy nhién van dang duy tri & nén gia cao.
14325 14.682

¢ San lugng NVL nhdp vao Viét Nam giam manh, trong nam 2022 chiing kién san lugng bong va xd, sgi nhap o
gidam lan lugt 15% va 4% svck. Dén tur (1) gid NVL dau vao qué cao va (2) ndi lo vé lam phat khién cac nhan 2
<@
hang giam bét dat hang. =
> > - ’ v - > .2021
¢ Ty trong nhap khau béng cé su thay dé6i manh mé, dén 2022, Uc da vuaon Ién thanh top 2 qudc gia xuat khau 2002

bong vao Viét Nam (2022: 34%) trong khi My ghi nhan suy gidam ty trong tir 40% vé 35%. Ly do dén tu viéc
Trung Quéc da tdng nhap khau bong tif My va gidm san lugng nhap tir Uc trong cac ndm gan day, dan dén
dién bién ngudc chiéu tai san lugng béng nhap khau vao Viét Nam.

2.553 2542

Thi ph‘an xuat khau béng vao Viét Nam Bong cac loai  Xa, sgi dét cac loai Vai céc loai Nguyén phu liéu
. 2021-2022 ‘ dét, may, da, giay

My Tri gia nhap khé’uPéng vao
Téng san lugng xuat khau — 3 Trung Quoc
sang Trung Qudc, giam
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D
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- 34% \ 20% ﬁ
Uc —0 24% 0 ~ N o
Chuyén huéng xuat khau
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VCBSv MY - THI TRUONG XUAT KHAU DET MAY CHiINH CUA VIET NAM

Vietcombank Securities

My chuyén huéng nhap khau tir Trung Quéc sang Viét Nam va Bangladesh

Thi phan nhap khau hang dét may vao thi truéng My tur

v Cac doanh nghiép thai trang tai My van ti€p tuc gidam bdét phu thude vao Trung Quéc, va chuyén 2017-2022
40% 1 37%

4 oA N Y ~ |
hudéng sang cac nudc chau A khac trong dé Viét Nam va Bangladesh dang la nhitng lua chon dugc '
uu tién nhat. 3% - |
. C A an s ” e\ A \ < . 30% 1 : : 25%
v Tuy nhién, Bangladesh dang ghi nhan téc do tang to6t hon so vai Viét Nam chi sau 1 nam (:cu’ 73% o5 | | Chién tranh thuong S:ection 301 o China
lén 84%), nguyén nhan chl yéu dén ti gia thanh ré hon va it bi anh hudng ti dit gdy chuoi cung - mai bat dau - hiéu luc Vietnam
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VCBS 0 TRUNG QUOC - THI TRUGNG XUAT KHAU X0, SO1 CHiNH CUA VIET NAM

Vietcombank Securities

Trung Quéc giam nhép khau xo, sgi. Viét Nam chuyén huéng xuat khau

Tri gia hang xo, sgi, dét nhap khau vao Trung Quéc

(triéu USD)
v Do anh hudng tu chinh sach Zero Covid, Trung Quéc da giam manh nhap khiu hang dét may,

12.000 - 50%
thap han ca trudce dich. Cu thé, tri gia nhap khau hang dét may dat 31,5 ty USD, trong do xa, sdi,
Ay ea > N .y 9.349
dét giam dat 8,3 ty USD, cung giam 11% svck.
8.339 A
B 7.955 . . Tri gia nhap
¢ Tuy nhién, trj gia xuat khau xa, sgi, dét Viet Nam vao Trung Quéc gidm kha nhiéu (~27% svck), dan 8000 1 18% - 25% khau
dén ty trong ctia Trung Quéc giam 7%, tu 56% trong nam 2021 xuéng con 49% trong nam 2022. —e—% ting
truéng
4000 - 19 - 0%
2022: Viét Nam da day manh xuat khau xa, sgi sang cac quéc gia khac ngoai Trung Quéc dé dap
, o am up e . o s w - -23%
Ung van dé thiéu NVL khi Trung Quéc giam xuat khau.
- T T -25%
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Top 10 quéc gia xuat khau vao thi trusng dét may Trung Quéc
(triéu USD) Tri gia xuat khau xo, sgi, dét Viét Nam sang Trung Quéc
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VCBSV TINH HINH KINH DOANH NGANH DET MAY VIET NAM 2022

Vietcombank Securities

Xuat khau tai Viét Nam la diém sang hiém hoi, duy tri ting trudng téi hét quy 3/2022

© Ly ké 2022, doanh thu va Igi nhuan gop cua nganh dét may* tang trudng xap xi 17,4% va 20,2% svck, dat lan lugt 40 nghin ty va 5,6 nghin ty VND. Bién Igi nhuan cai thién tuong doi
tét, tang nhe svck 2021 va cao han mic trude dich nam 2019.

© K&t qua an tugng do hudng Igi tir 2 ndm bi dén nén nhu cau tiéu dung, khién cac don hang dét may 6 at, chinh xac bat dau tir Q4.21. Tuy nhién, ndi lo vé suy thoai kinh té cling nhu
anh hudng dia chinh tri khién cho cac nhan hang cé cai nhin than trong hon vé tuong lai. Dy bao, tinh hinh kinh doanh sé& kém kha quan bat dau tir Q4.22 cho dén Q2.23.

GIL  May mac 3.167 -24% 534 -29% 17% -1,3% 24.000 18%
EVE May mac 1.021 18% 381 29% 37% 3,2%
15%
TCM  May mac 4.337 23% 711 39% 16% 1,9% 18.000
TNG May mac 6.779 25% 1006 30% 15% 0,6% 12%
VGG May mac 8.465 41% 924 76% 11% 2,2% 2
> 12.000 9%
BDG May mac 1.896 65% 353 103% 19% 3,5% [
MSH Maymic 5520 16% 825 1% 15% 4,6% 6%
6.000
PPH Sdi, vai 1.744 6% 351 21% 20% 2,6% 39
ADS Sdi, vai 1.693 12% 136 -22% 8% -3,5%
0 0%
HTG  Soivai 5145 33% 602 36% 12% 0.2% OO OO D S DS P D
STK Sai, vai 2.115 4% 372 -1% 18% -0,7%
mm Doanh thu s |Lgi nhuan gop

* MGu téng hap tur 29/54 cbng ty da céng bé BCTC ndm 2022 tai thoi diém 14/03/2022 /‘\
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VCBSV TINH HINH KINH DOANH BBPS TRONG 2022

Vietcombank Securities

Kho khan cua thi truang BDS hién hiru

¢ 2022 la mot nam bién dong manh cta mang BDS do dé trong nam, tién d6 cac du an BDS cua cac DN dét may déu c6 dau hiéu bi chitng lai. Doanh thu ti BBS dong gép vao

téng DT chi chiém & mdc nho, tam dudi 6%.

Mét s6 du an BDS cua ADS

Téng miic dau tu

(ty VND)
Khu d6 thi Pha Xuan 800
Nha lién ké Quang Trung 132
Khu dén cu Boé Xuyén 152
CCN An Ninh 319
CCN An Ninh mé réng 140
CCC Vii Ninh 210
CCN An Hién (tai xa An Boi) 450

Mot sé du an BPS cua TCM

Téng miic dau tu

(ty VND)
Chung cu TC1 n/a
Du an TC2 n/a
Du an TC3 n/a

Mét s6 du an BPS cua TNG

Téng muc dau tu

I (ty VND)
Cum CN Son Cam 1 1.177
TNG Village 1 180
Khu d6 thi TNGreen Son Cam 787
TNG Village 2 917
Khu d6 thj TNG Viét Dirc 774
Khu d6 thi TNG Viét Thai 726
Khu dd thi NGi Céc Escape 8.903
Cum CN Son Cam md réng 30ha 500

Mét s6 du an BDS cua GIL
Téng muc dau tu

Dy an g('q’/ V)
KCN Phu Bai 4 - Thira Thién Hué 2.614
KCN Gilimex Quang Ngai n/a
KCN Gilimex Vinh Long n/a

© VCBS Research Department | BAo cao nganh dét may Q1.2023
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vcssv TRIEN VONG TU CAC HIEP PINH FTA DA KY KET - EVFTA

Vietcombank Securities

Gia tang thi phan tai thi truang EU nhg hiép dinh EVFTA Tang trudng xust khiu may mac Viét Nam sang cic

nudc EU giai doan 2017-2021

v EVFTA: Cac hiép dinh FTA da gilp gia tang tri gia xuat khau dét may cda Viét Nam, trong d6
manh nhat la khoi EU (+34,7% yoy).

Nh& canh tranh vé gia ca, khoi EU nhin chung déu tang nhap hang tu cac nudc thi 3, thudng

la Bangladesh, Thd Nhi Ky, An Do, Pakistan, Viét Nam, v.v. Trong dé, tri gia xuat khau hang Gia tri xuat khau hang dét may Viét Nam
may mac Viét Nam dang ghi nhan t6c do tang trudng cao hon so véi mit bang tri gia nhap sang khéi EU (triéu USD)
khau vao cac nudc trong khoi EU. ThuyDién MDUc MHa Lan ®Phap = Bi  Italia - Tay Ban Nha ¥ Con la
+7.9%
Tuy van phai canh tranh gay gat tir Bangladesh va Pakistan, tuy nhién hang may mac Viét
Nam van dang tu tU gia tang thi phan trong thi trudng EU. *9
432
st a . . o3
Tri gia xuat khau dét may sang cac khoi nuéc theo FTA oddlaach 305 481
-3.6% 331

W EVFTA ®mCPTPP mRCEP UKVFTA
Ha Lan

+6.2% Ba Lan
Bi Pirc +15.4%
+14.8% +2.7%
a Ao
7 Phap -1.4% 2021 2022
= ] o
5.2%
=
Q-
‘=
[
Italia
+6.3%

Tay Ban nha
-6.0%

2019 2020 2021 2022

)
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VCBS &/ TRIEN VONG TU CAC HIEP DINH FTA DA KY KET - RCEP

Vietcombank Securities

Xuat khau sang cac nudc giao thoa RCEP va CPTPP ting manh Tinh hinh xuat khau sang cac nuéc
tham gia RCEP va giao thoa véi CPTPP

¢  RCEP: Nhin chung, xuat khdu dét may sang khéi nuéc theo hiép dinh RCEP giam - ,
téc, chi dat 5,9% svck, chd yéu l1a do xuat khau sang quéc gia cha luc 1a Trung Quéc _

giam sau (20,6% svck). Néu khéng tinh Trung Quéc, gia tri xudt khiu theo RCEP tang

, Lo N N 2 - , Toan RCEP 5.9%
trudng kha tich cuc, dat 17,5% svck. Cung vé&i ky vong bd trg cho khéi nudc theo * oan 227
CPTPP, 5 ,qquc gia glac? thoa, gita 2 hiép dgnh‘FTAAnay da ghi nhan tang trudng > P Ty O 17.5%
25,2% - toéc d6 tang trudng ky luc trong 7 nam gan day. 1
¢ V3i sy gia nhap cta Trung Quéc, RCEP dang dugc xem la cé xu huéng thic day su ) Al | RCEP + CPTPP 25.2%
mat thiét trong khéi nudc chau A. Hién nay, ty trong nhap khau NVL dét may vao
Viét Nam tu khoi RCEP chiém 74,9%. Tuy chua tac dong rd rang, tuy nhién, theo
danh gia, su gép mat clia RCEP cé thé lam tang mdc d6 phu thudc cta Viét Nam véi Gia tri xuat khau hang dét may Viét
Trung Quéc trong nhap khau NVL dét may. Nam sang khoi RCEP (triéu USD)
Tri gia nhap khau NVL dét may vao Viét Nam tir khdi ‘ ",“"’
RCEP (triéu USD) '\ as 513
25,000 80% T 1.281 con lai
3.602 Indonesia
20.000 ® — ® .
® - 70% Campuchia
15000 ——  —  — e —
Trung Quéc
10000 —— e e e — Ak
5 H
B 5 nudc ky chung CPTPP " fan Quee
5000 —— — — — — B 5 nudc ky chung
s P ———— CPTPP
0 50% ac nudc RCEP con lai

2019 2020 2021 2022 2021 2022

Tri gid nhap khdu —e—% ty trong

(12)
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veBs &/ TRIEN VONG GIA NGUYEN LIEU

Vietcombank Securities

Gia bong va sgi bong dugc ky vong tiép tuc giam trong khi gia sgi nhan tao tang

. . . San lugng nhap khau béng Trung Quéc
¢ Giad béng: Nhu cau bong sut giam kha manh khi Trung Quéc . G'aNVLtrungbmhtheOthang(USD/kg) ,,,,,,,,,,,, 250
— nudc nhap khau bong I6n nhat thé gidi — giam lugng I6n
nhap khau trong cac thadng gan day do chinh sach zero- 39
covid. Gan day gia bong tang nhe trdg lai khi Trung Quéc co
nhitng déng thai m& cla lai nén kinh t& song nhu cau van  2°
suy yéu khi du bao cac nudc Indonesia, Pakistan va Viét Nam

< R A, 2,0
sé giam nhap khau.

©  San lugng boéng ciing dugc du bao gidm nhe khi nang suat 15
tai Chau Phi va An B6 giam. Dy bao san lugng toan cau sé . .
iam 1 triéu kién cho nam 2023 (theo USDA). Tuy nhién muc ' L
glam | tricu kien  (theo USPA). Tuy TR AT R SN I I e e P
giam khong du bu cho su suy yéu tur nhu cau. QT QAT AT AT QTR QAT QT QT QAT QT KN K
Gia bong NK vao VN Gia sgi NK vao VN Gia bong thé gigi

12/16
05/17
10/17
03/18
08/18
01/19
06/19
11/19
04/20
09/20
02/21
07/21
12/21
05/22
10/22

v Trudc day, gia sgi téng hgp bién déng kha déng pha vdi gia

dau nhung trong 1 bién d6 hep han. Tuy nhién, gan day, Bién dong gia sgi nhan tao va gia dau thé Tinh hinh cam két su dung sgi tai ché
ching téi nhan thady gia sgi tong hgp dang duy tri mat

140
bang gia cao va én dinh han truéc gia dau bsi (1) Trung
> 7 : AY e ~ A A g 120 3 > A ¥
Quéc dan chuyén hudng tir xuat khau nguyén liéu sang xuat S~ 76 nhan hang cam ket suf
o s . R - “ &5 100 dung 100% sgi tai ché
khau hang may mac gia tri cao, gay thiéu hut nguén cung, <
(2) xu huéng tiéu thu san pham sgi téng hop cta cac hang 5 80 132 nhan hang
s . A PRI Xior0 1A of Am 4 260 . . 13cam két sir dung >80%
thai trang 16n trén thé gidi vGi cam két ty 1€ sk dung lén t&i 3 cam két sy dung soi
a I di .
100% tSi nam 2025. > 40 tai ché cho dén nam
20 2025 10 cam két st dung >60%
0
S~ A O T T I 35 cam két st dung >45%
5 8 -3 Y5823 835 8« '

= Sdi Nhan tao Dau Brent /-\
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vees ¥ TriEN VONG XUAT KHAU XO SO

Vietcombank Securities

Trung Qudc chuyén minh tir xuat khau xco sgi sang hang may mic

L)

Xuat khau nganh dét may trong nam 2022 cua Trung Quéc chi dat 3/4 so vdi trudc dich, trong dé
sut giam chu yéu ti xuat khdu nguyén vat liéu.

9 Tuy nhién, xuat khdu mat hang may mac van tang trudng déu, dic biét trong cac thi trudng may

mac I6n nhu My, EU, Nhat Ban, Han Quéc, Anh. Cé thé ndi, Trung Quéc dang tang cudng st dung
vat liéu trong nudc, dat trong tdm tang trudng vao xudt khdu hang may mac. Thai trang Trung
Quéc dang trd thanh hang trung va cao cép tai thi trudng xuat khau.

Viét Nam c6 thé vap phai su canh tranh tir hang may mac Trung Quéc trong tuong lai khi nuéc nay
hoan toan ma clra sau khi dich Covid 19 chdm dut, tuy nhién c6 co héi gia tang xuat khau NVL dét
may nhu xa, sgi, dét, nguyén phu liéu, v.v. trong ca ngan va dai han kha ré rang

Gia tri xuat khau nguyén liéu dét may tir Trung Quéc
(tru bong)
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Bon vi: ty USD
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40%

20%

0%

-20%

-40%
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So sanh vé tang truéng xuat khau xo, sgi giira Viét Nam va Trung
Quédc, CAGR 19-22
m Viét Nam Trung Quéc

v (%) C c 1] () © C hv4 © (4] > =
¢ 5 § 52 ¢z 2§83 2 8 8 g7 2 2
‘5 = ] c (@] Q © = £ © 5 @ < =
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Co cdu xuat nhap khau nganh dét may Trung Quéc
Béng
Sgi thuc vat

Bong tadm, day bén
Vai
m Sgi téng hap
. . . . m Khac

W Hang may mac
Export Import Export Import Export Import Export Import

2019 2020 2021 2022

(2
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vees &/ TrRiEN VONG MAY MAC TAI THI TRUONG MUC TIEU - MY

Vietcombank Securities

Thi trudng My chiu sirc ép tir lam phat, khé khan trong ngan han

Mot s6 thong tin kinh té My

Du kién tang trudng thip song chong chiu kha tét véi
gia nhién liéu tang do la nudc xuat khau rong nhién liéu.

Lam phat c6 dau hiéu ha nhiét nhung chua thuc su bén
viing.

FED phét di tin hiéu it nhat van con 2 dot nang 0.25%
diém |ai suat trong thai gian téi.

P ,, . A Lo ~ s
62 Ty lé that nghiép & mic kha thép cho thay suy thoai &
muc nhe va vUa

Trong ngan han, trién vong tiéu diing may méc tai My
kha tiéu cuc, tuy nhién van kha tich cuc trong tuong lai.

Ty lé that nghiép va chi s6 CPI tai My (mom)

16%
14%
12%
10%
8%
6%
4%
2%
0%

s CP| e Ty |@ tht nghiép

QQQQQ%Q'\'\'\'\'\,]:\'L'L’L’L’L%
& @'b @’b* N (,)e,Q éo & @'b Q'b* N (,)eQ éo & @'b ®'z>* N (,)eQ éo

DPanh gia trién vong vé bién Igi nhuan cia doanh nghiép thai trang
nam 2022 so vGi 2021

Rat tiéu cuc - 6,7%
Khéng thay dai 20,0%
Rat tich cuc - 3,3%

0% 10% 20% 30% 40%

Trién vong 5 nam cho nganh thgi trang My theo top cac
doanh nghiép thgi trang I6n tai My

i =

Tich cuc/ Phan nao tich cuc Trung lap

Tiéu cuc/ phan nao tiéu cuc

2018 W2019 m2020 2021 [O2022
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vees &/ TrRiEN VONG MAY MAC TAI THI TRUONG MUC TIEU - MY

Vietcombank Securities

Tang trudng thi phan trong béi canh Trung Quéc van dong ctra nén kinh té 9 Trung Quéc van chua md clfa hoan toan nén kinh té, theo dé day sé tiép
- . tuc la ¢ héi cho hang may mac Viét Nam day manh thi phan tai thi
02 Thi phan nhap khau hang may mac vao My, 2022 trudng My.
2021 ¢ Mang xd, sdi cua Viéet Nam tang trudng 82% svck tai My, canh tranh truc
TRUNG QUOC ti€p vé gia vdi sgi Trung Quéc.
I : Thi phan nhap khiu xd sgi vao My
NAM A : |
1 1
1 1 1 1 1 I3 1
SRR s
TRUNG MY ) . . . ! - N !
| L | 1-EX :
1 1 1 1 1 X1 Q0 | X X1
1 o ! 1 1 1 =] ! D =g N P
RS SRR 1 51 N A 218% DPONG NAM A
10 L] S n Ml
1 1 uN" 1 N :‘Z>" <Y = 18,3% 1 1 1 1
1 1 1 I = ~ 1 1 1 1
= =z =z 9.1% —\ O : : : :
22 2 sz 1 | I
I g bl ~
s ¢ ¢ 2 283% @5 . ! e o
@ > i - Thay doi thi phan nhap khau xd sgi vao My
> | 1 EH AR 2021-2022
— 6,00%
e ”w <z 0
Khu vuc Quéc gia Qilches s- TGENK T o  z 4.00%
z = g ! °
China 21,8% -2,3% 21735 1% 24 16% = * Q 5 00%
Vietnam 18,3% +0,6% 18246 27% 45 13% > > ! °
ASEAN Indonesia 5,6% +0,5% 5607 35% 49 9% 0.00% - | e
Cambodia 4,4% +0.2% 4353 28% 39 19% ' - - -
) India 57% +0,5% 5686 36% 46 17% -2,00%
NAM A Bangladesh 9,8% +1,0% 9746 36% 38 15% . A .
Pakistan 2,8% +0,0% 2748 24% 37 24% Khu Vl,I’C thl phan glam -4,00%
Honduras 3,2% -0,1% 3185 20% 41 11% Z < %>z < QQ,J = Q:I’: 5 Q
TRUNG MY Mexico 3,.2% -0,3% 3162 11% 49 19% Khu vuc thi phén tang % 'g o = é 5 §- 3
Nicaragua 2,9% +0,4% 2851 43% 51 31% ) ) o s © § o) g 8. %
THE GIGI Téng 99932 22% 39 17% N a o
()
Ngudn: OTEXA, VCBS téng h /\\16/_
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VCst TRIEN VONG MAY MAC TAI THI TRUONG MUC TIEU - CHAU AU

Vietcombank Securities

Trién vong kinh té kém tich cuc tai EU cé thé anh huéng t8i sirc mua doéi véi may mic

Mot s6 thong tin kinh té€ Chau Au

j Rui ro suy thoai hién hitu, do kha nang chéng
_|1[|J]_ choi vé&i lam phat thap han My

i~ Lam phat ti€ép tuc la méi lo hang dau clda ngan
hang trung uang tuy nhién mic dé da diu di so
v@i danh gia vao cudi 2022.

ECB dy bao nang 0.5% diém lai suat trong tuong
lai, huéng t8i muc tiéu trén 4%

s

Rui ro suy thodi hién hitu, thu nhap nguai dan dy kién
giam, va phan bé nhiéu han cho hang héa thiét yéu

Lam phat la méi lo hang dau, va dugc dy bao diu di
vao cudi nam nay

RUi ro xung dét chinh tri van hién hitu thdm chi leo

QLJ

thang.

Nhu cau may mic dudc dich chuyén sang cac phan

10%

8%

6%

4%

2%

0%

khuc gia ré hon.

% thay déi lam phat va GDP cua EU va My

/

2021 2022 2023 2024

USA - Inflation =——@==Euro area - Inflation USA - GDP Euro area - GDP

A
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vcss’@ LO NGAI TU THI TRUONG SECOND-HAND

Vietcombank Securities

Thi truong second-hand dang chiem uu thé so véi may mac truyén thong Téng truréng CAGR 15-21 tai mét s phan khiic quan do
¢ Hién nay, thi phan cGia quan 4o secondhand tucgng doi thap tai cac thi trudng muc tiéu, tuy 20%
nhién, du phdong téc d6 tang trudng CAGR 21-26 dat 17,8%, cao gap 16 lan so vdi tri gia hang L5% N
may mac noéi chung. 0 X4:
Nguyén nhan dén tu (1) xu hudng don dep ti quan 4o trong thdgi gian phong tda Covid va (2) 10%
trg luc tur téc dd phat trién cda cac san mua ban tryc tuyén. X16
. - s s x 5%
¢ Ngoai ra, thai trang secondhand dang ghi diém han thgi trang bén viing nhd kha nang dé - . I I I I
ti€p can, gia ca hgp ly va tinh déc dao ctia quan ao. 0%
-5%
Thé gidi EU My Trung Quéc Anh NhatBan  Han Quéc
Téc do tang truéng cua thi trudng quan o secondhand toan cau Hang may mgc W Thgi trang bén ving Quan 4o secondhand
220 A 17,8% - 16%
CAGR 2120
170 1 L 120 Trong dai han, thi trudng quan do secondhand sé lam anh hudng dén téc do
tang trudng trong san xuat hang may mac, khi vong dgi quan ao dang ngay
120 cang dai hon.
- 8% , ] )
70 - Tuy nhién, day cling la co héi dé cac san pham thdi trang bén vitng tang
trudng thay thé cho thgi trang nhanh.
- 4%
20 1 9% 119 141 168 196 218
30 - 2021 2022 2023 2024 2025 2026 L 0%
Gi4 trj (ty USD) —@—Thj phan % trén téng gia tri may mac
© VCBS Research Department | Bdo cado nganh dét may Q1.2023 Nguon: Statista, thredUP, Global Data, VCBS tong hop
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vcssv TONG HOP KHUYEN NGHI PAU TU

Vietcombank Securities

Ma ching
khoan

Gia muc tiéu Upside (%) tai Khuyén
(VND/cp) 15/03/2022 nghi

Nhom nganh Panh gia nhanh

o Ban hang xa, sgi, dét phuc héi t6t khi Trung Quéc md clfa trd lai do Trung Quéc la

khach hang chinh cua ADS.
ADS Sai 15.000 +17% MUA

- o Gia xo, sdi béng van du bao sé tiép tuc gidam nhiét trong 1H23 trudc khi tang trd lai.
o Du kién ghi nhan 35 ty doanh thu tu cho thué CCN An Ninh.
o Ky vong hoéi phuc nhu cau sgi tir Q2.2023
STK Sqi 34.700 +30% MUA o Gia sai tai ché van duy tri tdng trudng déu dan
o Gia tang cong suat khi nha may Unitex GD 1 di vao hoat déng vao Q4.23
O Bién Igi nhuén thu hep trong 1H23 do chap nhan hy sinh don gia dé duy tri san lugng
TNG May mac 20.200 +9% TRUNG LAP  don hang.
o Gia NVL van gidam nhiét tao diéu kién cho TNG chia sé khé khan véi khach hang.
. o Ky vong gia NVL dau vao giam nhiét tao diéu kién ngi réng bién Igi nhuan.
MSH May mac 39.400 +18% MUA T R . <, .
© Du kién nang cong suat nha may SH10 trong nam 2024.
o Ca cau xuat khau 6n dinh, 35% dén tu Nhat va Han.
TCM May mac 49.300 -1% TRUNG LAP © Ky vong giad NVL dau vao gidm nhiét tao diéu kién cai thién bién Igi nhuan.
o Tu chi mang sgi dau vao tao cg hodi téi uu hiép dinh EVFTA
o Gia tang mang xa, sgi dét khi nhu cau hoi phuc tur (1) Trung Quéc md clra sau Covid
HTG Sci, may mac 46.200 +33% MUA va (2) chiém thj phan xuat khau tir Trung Quéc sang cac nudc khac
o Ky vong khong con ghi nhan trich lap du phong HTK I6n nhu nam 2022
O Gia tang mang xa, sgi dét khi nhu cau hoi phuc tu (1) Trung Quéc md cira sau Covid
va (2) chiém thj phan xuat khau ti Trung Quéc sang cac nudc khac
VGT Sgi, may mac 14.600 +29% MUA O MGt trong cac nha may sgi I6n nhat Viét Nam, ti€p tuc nang cong suat nha may sgi

lén 9%.

o Ky vong khong con ghi nhéan trich lap du phong HTK I6n nhu nam 2022

(20
© VCBS Research Department | Bao cao nganh dét may Q1.2023 Ngudn: VCBS du phéng  \\ /



vcBs &/  cTCP sol THE KY (HOSE: STK)

Vietcombank Securities

Dién bién gia ) CAP NHAT KET QUA KINH DOANH 2022
¢ Lly ké 2022, DTT va LNG cta STK dat lan lugt 2.115 ty va 372 ty ¢  Trung binh price gap sgi ca& nam van tang nhe
VND (+3% va -0,7% svck). 2,4% svck, dong gop chl yéu tu sgi tai ché.
9 Do bi anh hudng bdi 16 ty gia khi déng USD tang manh va DN 9 Tuy nhién san lugng lai giam manh & ca 2 loai sgi,
N dang vay khoang 13 triéu USD (~308 ty VND), LNR giam 13,7% (-5,4% svck).
svck, dat 240 ty VND. Cu thé, Ity ké 2022, lorong trty gia la ¢ 1y qay Q4.22, STK da dong cira nha méy Ca Chi,
27,6 ty trong khi nam ngoai la 1di rong 3,4 ty VND. tap trung chl yéu san xudt & nha may Trang Bang
Théng tin ¢8 phiéu ¢ Bién Igi nhuan gop giam nh? svck nhung van duy tri 8 muc cao, dé doi phd tam thai vai tinh trang thi€u don
do price gap cua sgi tai ché duy tri tang truédng déu dan trong hang.
Bién dong 1 nam 23,6 - 58,2 ca nam.
GTGD binh quan 52T 1.541.020.857 L , N . o
g Két qua kinh doanh cua STK % thay doi trong san lugng va price gap,
Vén héa (ty dong) 2.487 3.000 - 176% [ 20% 12M22 (YoY)
o7 18,4%
2408
P/E 9,34x 2500 1 ** 222 - 16%
2,042 2115
P/B 1,62)( 2.000 1 1.766 - 12%
1.500 - 0 R
% NN s& hitu 14,2% 4% | 69, San lugng
1.000 - M Price ga
Dy phéng 2023 (ty dong) -3,4% 9%
374 72 - 4% -6,8%
500 A 335 178 354 4 255 » 278 3 240
Doanh thu thuan 2.283 (+7,9%
( ) } h , ‘ , h , -_,_h_r 0% -15,2%
Lgi nhuan sau thué 249 (+3,4%) 2018 2019 2020 2021 2022 Soi nguyén sinh Si tai ché Back

Doanh thu s | gi nhuan gop MMM LGi nhuan rong GPM —&— NPM

()
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vcBs &/  cTCP sol THE KY (HOSE: STK)

Vietcombank Securities

LUAN DPIEM PAU TU
. Ty trong DT sgi tai ché/ Téng DT

¢ Gia sgi tai ché van tang truéng déu dan tuy nhién san lugng % thay d6i QoQ trong price gap va san 1500 - 0%
can thai gian phuc hoi lugng sgi tai ché
Mac du gia xd, sgi chung c6 xu hudng giam, tuy nhién price gap o
sdi tai ché ciia STK van tang trudng déu dan va duy tri & nén gia % San idng 40%
cao. Gia ban 13 yéu t8 chinh giup STK cai thién ty trong DT sgi tai ¢ Price gap 750 - 30%
ché 1én 54%, tuy vay san lugng can c6 thai gian phuc hoi. Hién nay, 0%
ton kho cua cac nhan hang van kha cao svck, do do, du kién trong
trudng hop t6t nhat, hét Q1.23, don hang sé hdi phuc lai. 10%

0 - 0%
2018 2019 2020 2021 2022 2023e

v cl\lll; I:::g:: ;ah:TT(ay Unitex dong gop chu dao trong ting trudng @2 21 Qar Q122 Q222 Q322 Q4 W DT sgi tai ché  —— Ty trong DT sgi tai ché (%)
Nhu cau sgi tai ché van dang dugc thic day tir xu huéng thdi trang Céng suat nha may cua STK (tan sgi/nam)
xanh tir EU va cam két cGia cadc nhan hang Ién, do dé khi nhu cau
may mac dugc hoi phuc, STK sé tiép tuc dugc hudng Igi ca vé san
lugng va gia ban. Dy an Unitex giai doan 1 dy kién sé di vao hoat iy
doéng vao Q4.23, déng gop thém 57% téng cong suat hién tai cla Unitex-GD 2
STK. PBay la déng luc trong dai han cta STK, theo udc tinh, néu nhu i s o Unitex-GB 1

tinh hinh don hang héi phuc nhu dy kién, KQKD clia STK tU nua
cuéi nam 2023 sé tang trudng dang ky vong.

M Cu Chi

H Trang Bang

o
Q
)
oy

2022 2023 2024 2025 /\

22
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VCBSV CTCP SOI THE KY (HOSE: STK)

Vietcombank Securities

Pinh gia

MUA m DCF
TP: 34.700d/cp P
+30%
Tudng quan P/B va ROE
2 .
40
| @
15 y
1 .
20
05 10
0 T T T T T 1 O
0% 10% 20% 30% 40% 50% 60%

DU BAO VA KHUYEN NGHI

ty VND 2022 2023F 2024F
Doanh thu thuan 2.115 2.283 2.640
+/-yoy (%) 3,5% 7,9% 15,7%
Lgi nhuan gop 372 379 460
+/-yoy (%) -0,7% 2,0% 21,2%
LNST 240 249 305
+/- % -13,7% 3,4% 22,6%
EPS (dong/cé phiéu) 2.849 2.947 3.613

Lich st dinh gia P/E nganh

——P/E ———P/B

—~

S N

2018 2019 2020 2021 2022

2,5

STK

Trung binh nganh: 8,6x I
T . T I T I T BaCk
BDG PPH ADS VGT
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VCst CTCP DAMSAN (HOSE: ADS)

Vietcombank Securities

Dién bién gia ) CAP NHAT KET QUA KINH DOANH 2022

9 2022: DTT dat 1.693 ty VND (+11,9% svck), van chua quay lai so véi ltc trudc dich, cu thé la do thi trudng xuat khau chinh cda
ADS la Trung Quoc dong clra trong nam.

¢ LNG va LNR dat lan lugt 137 ty va 71 ty (-22,8% va -27,8% svck), dong thai bién LNG cling giam 3,6% do gia xo, sgi, dét trong
nam da diéu chinh lai sau khi tang phi ma trong nam 2021. Bén canh dé, ADS tién hanh ghi nhan 7,9 ha cho thué CCN An
Ninh da dong gop mét phan vao doanh thu ca nam cla cong ty.

Théng tin c6 phiéu Két qua kinh doanh cua ADS Ca cau doanh thu theo mang ADS
Bién dong 1 ndm 8,5 — 34,0 2000 7 1839 - 140% 2000
1.800 - 1.705 1.693 12.0% 1.800 -
GTGD binh quén 52T 11.873.774.777 1600 - 1513 o 1,600 . .
L2 e aw i 1.339 L % —
Vén hoda (ty dong) 475 1.400 - 10,0% 1.400
1200 - \ 1.200
= - 8,0%
: !
P/E 7,72x S 1000 - 1.000
> L o,
P/B 0,79x T 800 A o0% 800
R 600 i L 4'0% 600
% NN sd hitu 0,5% 400 4 4,2% 400
, . 1 130 137, | 20% 200
Du phdng 2023 (ty dong) 200 56 63 54 100 71
] - - : - 0,0% -
Doanh thu thuan 1.820 (+7,5%) 2018 2019 2020 2021 2022 2019 2020 2021 2022
Lgi nhuan sau thué 86 (+21,1%) Doanh thu = | gi nhudn gép M |gi nhuan rong GPM —4&—NPM W Bong MSoiCD MSgiOE © Khan HBDS MKhac Back

[ 20)
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\ICBS%O CTCP DAMSAN (HOSE: ADS)

Vietcombank Securities

LUAN PIEM PAU TU

¢ Tang cong suat khi Trung Quéc mé cura trg lai

V@i co cau xuat khau, ADS la hudng Igi nhiéu nhat khi Trung Quéc la
thi trudng xuat khau chinh. Doanh nghiép c6ng bé cac don hang
xuat khau sgi di Trung Quéc cua ADS héi phuc t6t, day doanh thu
IGy ké 2T23 tang manh. Hién DN da kin don hang dén hét Q1.23
dong thai, du kién sé dua vao van hanh nha Sgi An Ninh vao cudi
Q1.23, néng téng céng suat l1én dén 15.000 tdn Sgi CD32/ndm va
3.000 tan Khan/nam, tang gan gap doi cong suat san xuat hién tai.

¢  Gia sgi bong tao day, san lugng tang manh

Chudng t6i nhan thay gia sgi bong sau khi ghi nhan giam manh trong
2022 van tiép tuc duy tri & mic thap trong dau nam 2023. Tuy nhién,
viéc Trung Quéc (ban hang I6n nhat cia ADS) md cla trd lai gitp
cho ADS day manh dugc tiéu thu véi san lugng 2 thang dau nam
tang gap doi vd@i doanh thu 2 thang dau nam tang gap rudi quy
4/2022.

¢  Tiép tuc trién khai mang BDS

Sau 1 nam bién déng manh trong thi trudng BDS, ADS sé tiép tuc
tién hanh hoan tat cac thu tuc dé phat trién CCN Vi Ninh mé& rong
va CCN tai xa An v3i t6ng dién tich 89ha. Dy kién 2 CCN sé& dugc dua
vao khai thac vao trong nam 2023, nang téng quy dat Khu Céng
Nghiép cua ADS lén 164 ha. Trong nam 2023, ADS duy kién sé hach
toan tung phan trong 10ha cho thué tir CCN An Ninh, theo ké hoach
ca nam sé ghi nhan 35 ty doanh thu tu cho thué CCN.

250
200
150
100
50
0

15%

10%

5%

0%

Doanh thu xuat khau sgi va khan caa Cd cau doanh thu theo khu vyc

ADS
228 36% noi dia
19% Nhat Ban
164
131 137 '
I I 92
. 45% Trung Quéc
Q1.22 Q2.22 Q3.22 Q4.22 Lay ké
2723

Bién déng GPM ciia ADS va gia NVL Quy dat KCN caa ADS
3.500
3.000

< 2.500

2.000

\_/ — 164ha
1.500 ¢
1.000 @ &

2018 2019 2020 2021 2022 CCN Vi Ninh AﬁBﬂ “
o s A y o —89 ha Back
—GPM Gia TB bong nhap Gia TB sgi xuat

Dang trién khai

/5
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VCBSV CTCP DAMSAN (HOSE: ADS)

Vietcombank Securities

Pinh gié DU BAO VA KHUYEN NGHI

ty VND 2022 2023F 2024F

Doanh thu thuan 1.693 1.820 2.003

MUA mDCF +/-yoy (%) 11,9% 7,5% 10,1%

TP: 15.000/cp . A A

+17% = P/E Lgi nhuan gop 137 149 177
+/-yoy (%) -22,8% 8,7% 18,8%

LNST 71 86 98

+/- % -27,8% 21,1% 13,4%

EPS (d6ng/cé phiéu) 1.406 1.703 1.930

Tudng quan P/B va ROE Lich si¥ dinh gia P/E nganh

e P/E < P/B

2 -
40

15 -
30
. (o3 N
0,5 - 10
0 T T T 1 O

0% 10% 20% 30% 40% 2018 2019 2020 2021 2022

0,88
0,86
0,84
0,82
08

0,78
0,76
0,74
0,72
0,7

0,68

12,0x

10,0x

1

Trung binh nganh: 8,6x

6,0x

1

4,0x -
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vcBs &/  CTCP DET MAY - PAU TU - THUONG MAI THANH CONG (HOSE: TCM)

Vietcombank Securities

Dién bién gia

7\

Théng tin c6 phiéu

Bién déng 1 nam

GTGD binh quan 52T

38,2-694

42.471.600.547

Vén hoda (ty dong) 3.925
P/E 14,07x
P/B 1,99x
% NN s& hiru 47,2%
Du phéng 2023 (ty dong)

Doanh thu thuan 4.618 (+6,5%)

Lgi nhuan sau thué

299 (+7,1%)

Ty déng

CAP NHAT KET QUA KINH DOANH 2022

Khac véi cac DN mién Bac, cac DN dét may mién Nam dang c6 dau hiéu phuc héi bién tich cuc han trong nam 2022, do

dugc cai thién tu dgt gian cach ngung san xuat trong nam 2021.

2022 ghi nhan DTT va LNR dat 4.337 ty va 281 ty VND (+22,7% va 95,7% svck). Bién LNG tang 1,9%, van thap han so vdi
2020 nhung da hoi cao han so vdi muic trude dich.

TCM van duy tri 1d mét trong cach DN dét may duy tri ty 1é don FOB cao nhat, vdi thi trudng xuat khau da dang trong dé
bao gom My (33%), Han Quéc (21%) va Nhat Ban (19%).
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Két qua kinh doanh cua TCM

3.662

3.644

3.470

3:535

4337

16,4%
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VCBS'Y/ CTCP DET MAY - DAU TU - THUONG MAI THANH CONG (HOSE: TCM)

Vietcombank Securities

LUAN PIEM PAU TU

Co cau doanh thu TCM theo khu vuc
¢ Cd cau thi trudng xuat khau it chiu anh huéng tir lam Han Quéc +
phat hon cac doanh nghiép cung nganh el ; : Nhat Ban

Khong tap trung vao cac thi trudng My va EU, TCM cé co
cau thj trudng an toan hon khi khoang 35% doanh thu dugc My
xudt sang Han va Nhat. Hai qudc gia nay van duy tri dugc
tinh hinh vi mé tuong d6i 6n dinh véi mdc lam phat vira

EU .4% Trung Quéc

5%

29%
phai trong nam ngoai va du kién van ti€p tuc trong nam [ vid ~1 .
nay. Day cé thé 1a déng luc chinh gitp cho TCM héi phuc lai Nam R
don hang t6t han so véi mat bang chung. Theo cong bg,
TCM da nhan dugc khoang 90% dy kién dan hang trong
Q1.23 va dang tiép tuc nhan dan hang cho Q2.23.
¢ M6t trong nhirng doanh nghiép dugc hudng Igi manh
tur cac hiép dinh thuong mai FTA Chi sé CPI (% YoY)
A ., n ey e Co cau doanh thu theo san pham cia TCM 12
Vén la moét trong s6 it doanh nghiép cé chudi gia tri Sgi- 4500
~ A N N . . : 7 10
Pan/ Dét-Nhuém-May hoan thién, TCM c6 kha nang cao
an/ Det-Nhuom-=May hoan thien, TCM €0 kha nang cao ., o, T .
dap Ung yéu cau vé ngudn goc xuat xU cua cac hiép dinh
e A in , . 3500 1 SESl 694 "
FTA hon so véi cac doanh nghiép dét may khac. Cu thé TCM 286 354 X6
da ty cung cdp dugc gan 80% san lugng sgi cotton dung dé 3.000 569 682 460 Khac 2 4
san xuat, 20% con lai nhap sgi téng hgp tir bén ngoai. £ 2:300 1 W Sgi P
> 2.000 y
pbng thdi vdi yéu cau xuat xt tir vai hodc sgi trg di khién 1500 vai 0
cho doanh thu t& mang vai va may mac tang manbh, lan lugt 1000 | ®May mac -2
o/ v 290 ’ S 8 8 8 3 v v & &84 8§ &8 8 &
21% va 32% svck. SIS S-S S 38 os
500 - o o o — o o o — o o o — m
0 A Nhéat Ban Han Quéc My
2019 2020 2021 2022 —FU Trung Quéc m

=)

2
© VCBS Research Department | Bdo cdo nganh dét may Q1.2023 Nguon: TCM, VCBS téng hap  \_/



vcBs' &/  cTcP DET MAY - PAU TU - THUONG MAI THANH CONG (HOSE: TCM)

Vietcombank Securities

Dinh gis DU BAO VA KHUYEN NGHI

ty VND 2022 2023F 2024F

Doanh thu thuan 4337 4618 5.284

TRUNG LAP woce  +/-Yoy (%) 22,7% 6,5% 14,4%

TP: 49_-3;06/ cp <pE  Lginhuan gép 710 768 879

+/-yoy (%) 38,3% 82% 14,4%

LNST 279 299 330

+/- % 96,0% 7,1% 10,2%

EPS (d6ng/cé phiéu) 3.405 3.648 4.022

Tuang quan P/B va ROE Lich sif dinh gia P/E nganh
. N ——P/E ———P/B VTR
5 @ Z. - 22 1461
2 - 21 12 |
o ] @ 1853 - 21 40 . Trung binh nganh: 8,6x

05 - - 19

—_
1
—_
o N
N
o N OB OO
1 1

18

Back
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vcBs &/  cTCP PAU TU VA THUGNG MAI TNG (HNX: TNG)

Vietcombank Securities

Dién bién gia

»

v
P ©
v
Théng tin c6 phiéu
Bién dong 1 nam 8,5-37
GTGD binh quan 52T 69.727.003.802
Vén hoda (ty dong) 1.577
P/E 5,22x
g
P/B 0,88x S
'i_>
% NN s& hiiu 8,9%

Du phéng 2023 (ty dong)

Doanh thu thuan 7,164 (+5,7%)

Lgi nhuan sau thué 321 (+9,7%)

CAP NHAT KET QUA KINH DOANH 2022

2022: DTT va LNG ciia TNG dat 6.778 ty va 1.005 ty VND (+24,5% va 38,4% svck). Bén canh viéc bung né don hang tu thi
trudng My (chi€ém 40% t8ng DT), khach hang 16n clia TNG la Decathlon van duy tri 8n dinh.

Ngoai ra, TNG la mot trong sé it DN cai thién dugc bién Igi nhuan nhd tap trung chu dao vao t6i uu hdéa may mag, tiét
kiém chi phi. Cu thé, ap dung c6ng nghé tu déng hoda trong san xuat trong dé bao gém giao viéc tu déng, dat hang tu
déng, quan tri HTK bang QR code, xay dung 10 may méc tu dong, v.v.

Bén canh viéc cai thién chi phi ban hang, viéc tu ddng hdéa mot phan cac khiu san xuat cd thé giai quyét vé van dé thiéu
hut lao déng. Viéc quan tri hang tén kho bang QR code c6 thé gilp khach hang dé dang tra cltu nguén géc va quy trinh
san xuat cta san pham, gitp TNG dap (ng yéu cau vé xuat xt NVL theo cac hiép dinh FTA.

Két qua kinh doanh ciia TNG Ty & chi phi ban hang/ Téng DT

—_ - 0,
8.000 20% 6% 1 GIL MSH TCM —8—TNG
7.000 - 6.778 - 18%
- 16% 5% -
6.000 - 5.444
g | 4% 4%
,070 o
5.000 - 4.612 4.480 L 12%
4000 - 3613 - 10% 3% -
3.000 - - 8%
2% -
43% [ 6%
2000 ° 4;
1000 4 | 641 787 5 727 005 ° 1% -
' 180 230 154 232 I292 - 2%
_ L ; L ; L ; L . - 0% 0% ; ; ; ;
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022 .
Doanh thu == | gi nhuan g6p M Lgi nhuan rong GPM —&— NPM
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VCBS v CTCP PAU TU VA THUONG MAI TNG (HNX: TNG)

Vietcombank Securities

LUAN PIEM PAU TU

¢  Tap khach hang & phan khiic gia ré gitp cho TNG duy tri don hang tai EU.

Tinh hinh lam phéat & EU dy kién van kéo dai trong nam 2023, do do, chi tiéu cho
may mac tai thi trudng nay sé bi anh hudng. Dy bao ngudi dan sé tap trung vao
cac san pham gia ré vdi chat lugng cao, bao gébm c6 Decathlon. Vi vay ky vong
don hang cia TNG sé khong bi giam manh nhu cac doanh nghiép cung
nganh.

¢  Tuy nhién, kha nang cao bién Igi nhuan sé thu hep trong ntra dau nam

Céc khach hang chinh cta TNG tai EU hau hét déu gap phai tinh trang khoé khan.
Trudc tinh hinh @6, TNG dang uu tién hi sinh bién Igi nhuan dé dam bao doanh
thu bang cach chap nhan ky cac don hang véi don gia thap hon, la 1 phuong
thiic chia sé kho khan va gilt lai cac déi tac trong tuong lai.

¢  Gia bong giam la 1 yéu t6 ho trg Igi nhuin cho TNG

Viéc giad bong dugdc du bdo gidm sé 13 1 yéu té ho trg cho bién Igi nhuan cda
nhitng doanh nghiép co ty trong FOB cao nhu TNG. Thuc té, ching t6i khéng ky
vong TNG cé thé hudng Igi ti gid nguyén liéu thap, ma st dung né nhu ngudn
luc d€ chia sé kho khan véi déi tac nhu da phan tich & trén.

¢  Thi trudng BDS van nhiéu thach thirc

TNG va nhiéu doanh nghiép khac chua ghi nhan doanh thu dang ké trong linh
vuc BDS. Hién nay, TNG dang huy déng chl yéu qua trai phiéu dé dau tu vao xay
dung BDS, nhd c6 hoat déng may mac duy tri dugc dong tién, nén lugng trai
phi€u phat hanh chua c6 dau hiéu bi chdm trd nhung day van cé thé la rdi ro
trong thai diém hién tai néu nhu thi trudng EU dién bién tiéu cuc hon du kién.

Co céu doanh thu theo khu vuc Ty trong doanh thu FOB clia TNG

5.000 100%
o 0
4.000 o o o 80%
3.000 ) 60%
o

’24.2% con lai

(o)
356% E 2.000 ﬂ\‘ / 40%
1.000 20%
0 0%
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40.1% My
DT tir FOB =@=% tang trudng svck ® tytrong
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VCBSV CTCP PAU TU VA THUONG MAI TNG (HNX: TNG)

Vietcombank Securities

Pinh gia

TRUNG LAP m DCF
TP: 20.200/cp

" P/E
+9%

Tudng quan P/B va ROE

DU BAO VA KHUYEN NGHI

ty VND 2022 2023F 2024F
Doanh thu thuan 6.778 7.164 7.999
+/-yoy (%) 24,5% 57% 11,7%
Lgi nhuan gop 1.005 1.033 1.196
+/-yoy (%) 38,4% 2,8% 15,7%
LNST 292 281 333
+/- % 25,8% -4,0% 18,8%
EPS (d6ng/c6 phiéu) 2.408 2.311 2.745

P/E nganh

Lich st dinh gia

3 ——PJE P/B
12
2,5
2 - @ 9
1 4
3
05
0 T T T T T 1 0
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veBs &/ cTcP MAY SONG HONG (HOSE: MSH)

Vietcombank Securities

Dién bién gia

A~ N

Théng tin ¢d phiéu

Bién déng 1 nam 28,1 -64,3
GTGD binh quan 52T 6.993.023.977
Vén hoéa (ty dong) 2.532
P/E 7,50x
P/B 1,57x
% NN s& hiru 3,7%

Du phéng 2023 (ty déng)

Doanh thu thuan 4,618 (+6,5%)

Lgi nhuén sau thué 299 (7,1%)

) CAP NHAT KET QUA KINH DOANH 2022

©

Ty déng

Liy ké 2022, DTT cua MSH dat 5.520 ty (+16,3% svck) nhg tang
trudng tich cuc cac don hang tai My va EU dau nam.

Tuy nhién, cho du DTT tang t6t, LNG va bién LNG déu giam manh
svck. Mot phan dén tu (1) gia NVL dau vao tang cao theo anh
hudng chung cla toan nganh va mét phan I16n dén ti (2) nha may

SH10.
Két qua kinh doanh cua MSH
6.000 5521 -~ 25,0%
5.000 4.748
4.411 19,6% - 20,0%
3.951
4.000 3.813
-~ 15,0%
3.000 14,9%
-~ 10,0%
2.000 & 19
1000 4 [ 793 928 751 931 825 | 50%
E L 'y 'h e
- T T T T T 0,0%
2018 2019 2020 2021 2022
Doanh thu == [ gi nhuan gép MM Lgi nhuan rong GPM —&—NPM

Q4.22
Q3.22
Q2.22
Q1.22
Q4.21
Q3.21
Q2.21

Q1.21

Tu khi SH10 di vao hoat déng tam T3/22, cong ty
con Nghia Hung da ghi nhan 16 Ity ké 78 ty VND,
lam gidm téng Igi nhuan cla MSH di 23%. Chdng toi
danh gia SH10 da di vao hoat dong trong giai doan
thiéu hut don hang, dan dén Igi nhuan khéng bu
dap néi chi phi.

Chi tiéu Igi nhuan rong cia MSH (ty VND)

B MSH - Nghia Hung B Hgp nhat
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© VCBS Research Department | B4o cao nganh dét may Q1.2023

33
Ngubdn: MSH, VCBS téng hap  \ Y,



veBs &/ cTcP MAY SONG HONG (HOSE: MSH)

Vietcombank Securities

LUAN PIEM PAU TU
¢ Ky vong gia dau vao giam nhiét sé giip cai thién bién Igi Gia NVL trung binh theo thang (USD/kg) Bién dong GPM cuia MSH va gia NVL
nhuan 35 7 e 25% 3.500
MSH 1a mét trong cac doanh nghiép bi anh hudng manh tr 3.0 3.000
gia dau vao NVL khi gia sgi bong neo cao trong ca nam 2,5 20% A 2500
202,2, dan dén bién LNG gidm gan 5% svck. Hién tai, Tru‘ng 20 \ 5000
Quéc da md clra trd lai vdi ky vong gia NVL sé giam dan 15%
trong nam 2023 két hgp véi don hang héi phuc, do d6 dy 15 1.500
kién bién Igi nhuan clla MSH sé cai thién t6t hon svck. 10 10% 1.000
NN AN N N N A A A D A C222RRAIIJIIIINANNNN
PP P PP AP P LN 0003005300330 033
¢ Lién tuc md rong cdng suit san xuét trong cac nam tgi Gié bong NK vao VN —— Gia sai NK vao VN —— Gia bong thé gidi GPM Gia TB bong nhap Gia TB soi nhap
Sau khi dua nha may SH10 di vao hoat dong trong nam
2023, MSH tiép tuc trién khai xdy dung thém nha may Xuan Cong suat nha may MSH qua cac nam
Trudng, nang téng cong suat 1én 17%. Du kién, nha may 200 25%
Xuan Trudng di vao hoat dong tu Q4/23. Tuy SH10 di vao 180
hoat déng vao thai diém khéng thuén Igi, ding vao giai 128 20%
doan don hang bi cat giam khién cho chi phi duy tri nha may 120 159 HEEEEE SG chuyén

o O O

bi déi Ién cao. Nhung véi ky vong nlta cudi nam 2023 sé hoi 100 B B l may
phuc lai, ching téi danh gid cao kha nang san lugng cuing 2 I I I 10% GPM
bién Igi nhuan cda MSH sé dét pha vao cudi nam 2023. 4 5%
20
0%

2012A 2013A 2014A 2015A 2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023E

Nha mdy SH7 di Nha mdy SH9 di Nha mady SH10 di Back
vao hoat dong vdo hogt déng vdo hogt dong

o
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vcgsv CTCP MAY SONG HONG (HOSE: MSH)

Vietcombank Securities

DU BAO VA KHUYEN NGHI

Pinh gia
ty VND 2022 2023F 2024F
Doanh thu thuan 5.521 5.783 6.414
MUA = DCF +/-yoy (%) 16,3% 4,8% 10,9%
TP: 32-148‘13"/ cp <pE Lginhuan gép 825 999 1033
(s
+/-yoy (%) -11,3% 21,1% 3,4%
LNST 338 402 419
+/- % -23,7% 19,1% 4,3%
EPS (dong/cé phiéu) 4.500 5.358 5.587
Tuong quan P/B va ROE Lich sir dinh gia P/E nganh
3 ———PJE P/B 18
9 -2 16
2,5 -
14
@ 6 10 Trung binh nganh: 8,6x
1,5 - 1,2
9 8
1 N 3 - 08 6
- 04 4
0,5 A | 2 .
0 T T T 1 0 0 0 T T T T Back
0% 10% 20% 30% 40% 2018 2019 2020 2021 2022 MSH M10 TNG VGT ™ B
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vcgs‘;@ TAP POAN DET MAY VIET NAM (UPCoM: VGT)

Vietcombank Securities

Dién bién gia

V_.vf-‘\__

Théng tin ¢d phiéu

Bién déng 1 nam 6,6 - 27,7
GTGD binh quan 52T 34.464.848.992
Vén hoéa (ty dong) 5.944
P/E 9,16x
P/B ,85x
% NN s& hiru 13,1%
Du phéng 2023 (ty déng)

Doanh thu thuan 19.549 (+6,5%)
Lgi nhuén sau thué 1.118 (+4,5%)

CAP NHAT KET QUA KINH DOANH 2022

©  2022: DT va LNG cua VGT dat 18.364 ty va 2.007 ty (+14,8% va -6,6% svck), trong dé Q4.22, VGT ghi nhan KQKD 16 rong
5,2 ty. Nguyén nhan chu yéu do DN chu dong trich lap 380 ty du phong giam gia hang tén kho do danh gia tinh hinh
tiéu thu trong tuang lai dudi sy anh hudng cta chinh sach Zero Covid tai Trung Quéc.
¢  Vivay, GPM cta VGT trong Q4.22 giam xuéng muc ky luc, dat 4,7%, tuy nhién, nhg tinh hinh tang truéng tot trong 1H22,
IGy GPM ca nam 2022 ctia VGT van duy tri 10,9%, thap hon 2,5% svck, nhung cao han mat bang chung trudc dich. Liy ké
ca nam 2022, VGT van vugt ké hoach dat ra, trong do, DT vugt 2% va LNST vuct 12,5% so vdi ké hoach.
25000 - - 16% 6.000 - 18%
- 16%
- 14% 5.000
20.000 - 19101 18.986 18.364 - 14%
i - 12%
16.003 4.000 L 12%
o 15.000 - 13.909 109% | 10% 2 L 10%
£ % 3.000
(e} k)
L - 8% > L 8%
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4o - 4%
5.000 - o B 1000 - 2%
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vcgsiv TAP POAN DET MAY VIET NAM (UPCoM: VGT)

Vietcombank Securities

LUAN PIEM PAU TU

¢ Ky vong dugc huéng Igi tir mang xdg, sgi
) . Quy mé coc sgi cia VGT (nghin coc) Ty lé trich lap du phong HTK
Xa, sagi, dét Viet Nam dang dudc ky vong sé dugc thic day nha (1) hoi

phuc lai nhu cau XK khi Trung Quéc md cira trd lai va (2) chiém dugc thi
phan xuat khau xo, sgi, dét tir Trung Quéc sang cac nudc khac trén thé  2023-2025
gidi. Hién nay, VGT la mét trong nhitng doanh nghiép c6 nang luc san
xuat sgi I6n nhat Viét Nam véi 860 nghin coc. Dy kién trong thdi gian
tdi sé dau tu thém 2 nha may sgi 1a Vinatex Nam Dinh 2 va KCN Qué 2022
Son, tang téng cong suat 1én 9% so vdi hién tai. 4%
¢  Gia NVL giam tao diéu kién mé rong bién Igi nhuan 0 20 40 %0 80 100 29
o 3 L ) . o ) B COng suat hién tai &= Vinatex Nam Dinh 2 I l I I
Gia béng van dang duy tri da giam keo theo ky vong gia sgi bong sé F1KCN Qué San 0%
ti€p tuc diéu chinh trong nam 2023. V&i yéu t6 quy mo, gia NVL dau ADS GIL HTG MSH TCM  TNG  VGT
vao gidm sé la mot nhan t6 quan trong gilp ndi rong bién Igi nhuan
cua VGT.

2021 m2022

10%

o]
‘%I
3
5

8%

6%

Bién dong GPM cua VGT va gia NVL
¢ Khéng con ghi nhéan chi phi trich lap dét bién 14% 3.500

Tai Q4.22, DN da tién hanh trich lap 380 ty du phong giam gia hang ton 3.000
kho, ghi nhan vao chi phi 109 ty, cao gap 6 lan svck. Ly do dén tu ky

vong tiéu cyc tu tinh hinh tiéu thu trong tucng lai dudi sy anh hudng 7%
cta chinh sach Zero Covid tai Trung Quéoc. 2.000

2500 ——GPM

Gia TB bong nhap
Gia TB sg@i nhap
Day la mét nudc di kha than trong cua DN, trong trudng hgp, néu trong 1.500

nam 2023, tinh hinh don hang tich cyc hon du bao, VGT c¢é kha nang sé

khong can phai ghi nhan trich lap nhiéu nhu nam 2022. 0% 1000

2018 2019 2020 2021 2022 S
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VCBSV TAP POAN DET MAY VIET NAM (UPCoM: VGT)

Vietcombank Securities

Pinh gia

DU BAO VA KHUYEN NGHI

ty VND 2022 2023F 2024F
Doanh thu thuan 18.364 19.549 21478
MUA mpce /Yoy (%) 14,8% 6,5% 9,9%
TP: 14.600d/cp . A
+29% wpfe Lginhuangop 2.007 2.282 2.550
+/-yoy (%) -6,6% 13,7% 11,8%
LNST 1.070 1.118 1.227
+/- % -19,2% 4,5% 9,8%
EPS (dong/cé phiéu) 1.298 1.356 1.489
Tuong quan P/B va ROE Lich st dinh gia P/E nganh
4 —PJE P/B 18 -
24 1216 -
3 21 14 -
18 - 09 12 - - -
@ Trung binh nganh: 8,6x
15 10
2 -
12 - 06 8 -
BDG
9 6 -
N @ 9 3 : 0 o
3 3 .
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veBS' Y/  TONG CONG TY €6 PHAN DET MAY HOA THO (UPCoM: HTG)

Vietcombank Securities

Dién bién gia

A\

Théng tin ¢d phiéu

Bién déng 1 nam
GTGD binh quan 52T
Vén hoéa (ty dong)
P/E

P/B

% NN s hitu

Du phéng 2023 (ty déng)

22,6 - 51,8

1.716.998.324

1.081

4,10x

1,28x

0,0%

Doanh thu thuan

Lgi nhuén sau thué

5.444 (+5,8%)

275 (+4,5%)

) CAP NHAT KET QUA KINH DOANH 2022

v

6.000

5.000

4.000

3.000

Ty déng

2.000

1.000

2022: DTT va LNG cta HTG dat 5.144 ty va 601 ty VND, (+33% va +35% svck) chi yéu dén ti bung nd cac don hang xuat
M. Ca nam, HTG duy tri déu dan LNST khoang 70-80 ty VND/ quy, chi dén Q4 nam nay mdi danh dau su sut gidam manh
con 54 ty VND dudi tac dong thiéu hut dan hang chung cuta toan nganh.

Bién LNG va LNR cta HTG van duy tri 8n dinh, thdm chi la tdng nhe so v&i ndm 2021, nhd co cau doanh thu trung hoa
gilra sgi va may mac. Néu 2021, HTG dudc hudng Igi tUr gia sgi tang manh, thi 2022 sé dudgc trg lyc tU gia ban hang may

mac.

4.254

348

2019

117

Doanh thu
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VCBS'V/ TONG CONG TY C6 PHAN DET MAY HOA THO (UPCoM: HTG)

Vietcombank Securities

LUAN PIEM PAU TU

; So sanh vé tang trudng xuat khau
Co cau doanh thu HTG theo khu vuc X0, sgi giifa Viét Nam va Trung

Quoéc, CAGR 19-22

¢  Co cau doanh thu thic day cho tang truéng xo, sgi
S o Nhat Ban

. EU ‘ »

Nhu cau sgi tr My, Nhat Ban va EU déu dang dugc chuyén dich tu

Trung Quoc sang cac quoc gia khac trong dé c6 Viét Nam. Bay déu la o Oy 10% T8 H Viét Nam
thi trudng ch dao cta HTG, chiém gan 40% t6ng doanh thu, diéu nay Chau My 10%  Trung ¥ ? Trung Quéc
sé la co hoi dé HTG thac day tang trudng mang sgi trong dai han. : e & ,""I Japan
19% 30%
¢ Pau tu ma& rong cong suat nha may Chau P.h' w,, Korea
7% ?
Hién tai, HTG da van hanh trén 90% cong suat cac nha may, do do, NS i - FU
doanh nghiép tiép tuc ddy manh md réng nang luc san xuat trong giai T~ us

doan 2022-2025. Cu thé, HTG udc tinh dau tu thém 1.200 ty dong dé
-10% 0% 10% 20% 30% 40% 50%

ti€p tuc xay dung giai doan 3 nha may Triéu Phong va giai doan 2&3

cta nha may may va sgi thong minh thuéc dy an Khu lién hgp Qué Son A e L va .
Pau tu CAPEX va CAPEX turnover rate ctia HTG Tyl trich lap du phong HTK

cua Vinatex.
160 50 2021 W2022
¢ Khong con ghi nhan khoan trich lap dot bién 10%
120 40
Tuang tu nhu cong ty me VGT, HTG cling tién hanh trich lap mot lugng o — 20 ) 8%
I6n HTK vao Q4.22. Cu thé ghi nhan 52 ty du phong giam giad hang ton £ g g» 6%
kho. Néu trong nam 2023, tinh hinh gid NVL héi phuc, HTG ¢6 kha nang & 20 :g
khong can ghi nhan trich lap déi véi hang ton kho nhiéu nhu nam 2022. 40 10 4%
) ) 2% I
2019 2020 2021 2022 0% I I I
Back
e CAPEX CAPEX Turnover rate ADS GIL HTG MSH STK TCM TNG VGT =

(40
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veBS' Y/  TONG CONG TY €6 PHAN DET MAY HOA THO (UPCoM: HTG)

Vietcombank Securities

Pinh gi4 DU BAO VA KHUYEN NGHI
ty VND 2022 2023F 2024F
Doanh thu thuan 5.145 5.444 5.950
MUA mpcE | t/-yoy (%) 33,2% 5,8% 9,3%
TP: 45}’23236/ P m P/E Lgi nhuan gop 602 648 696
(o]
+/-yoy (%) 35,6% 7,6% 7,4%
LNST 263 275 292
+/- % 33,1% 4,5% 6,0%
EPS (dong/cé phiéu) 8.779 9.177 9.727
Tuong quan P/B va ROE Lich st dinh gia P/E nganh
10 - —PJE P/B 12,0x -
. ] @ 15 21 ook | Trung binh nganh: 8,6x
@ 12 - 1.8
| 15 80x -
? - 12 60x -
] o 6 0% 4ok
r I I
2 3 2,0x
- 03
0 T T T T T 1 0 0 - T T T T M
0% 10% 20% 30% 40% 50% 60% 2018 2019 2020 2021 2022 HTG BDG VGT ADS STK
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veesY  PIEU KHOAN VA THONG TIN LIEN HE

Vietcombank Securities

Piéu khoan sir dung

Bao cado nay va/hoac bat ky nhan dinh, thong tin nao trong bao cdo nay khong phai la cac IGi chao
mua hay ban bat ky mét san pham tai chinh, chiing khoan nao dugc phén tich trong bao cdo va cling
khong 1a san pham tu van dau tu hay y kién tu van dau tu nao cia VCBS hay cac dan vi/thanh vién
lién quan dén VCBS. Do do, nha dau tu chi nén coi bdo cdo nay la mot nguén tham khao. VCBS khong
chiu bat ky trach nhiém nao trudc nhitng két qua ngoai y muén khi quy khach st dung cac thong tin
trén dé kinh doanh chiing khoan.

Tat ca nhiing théng tin néu trong bao cdo phan tich déu da dugc thu thap, danh gia véi mic can
trong t6i da cé thé. Tuy nhién, do cac nguyén nhan chd quan va khach quan ti cac nguén théng tin
cong bo, VCBS khong dam bao vé tinh xac thuc cla cac thong tin dugc dé cap trong bao cao phan
tich cing nhu khéng cé nghia vu phai cap nhéat nhitng thong tin trong bao cao sau thai diém bao cao
nay dugc phat hanh.

Bao cdo nay thudc ban quyén ctia VCBS. Moi hanh déng sao chép mot phan hoac toan bo noi dung
bao cao va/hodc xudt ban ma khong cé su cho phép bang van ban ctia VCBS déu bi nghiém cam.

N

Thong tin lién hé

Tran Minh Hoang
Giam déc Nghién cuu — Phan tich

tmhoang@vcbs.com.vn

Lé bu'c Quang, CFA
Trudng phong Nghién cuu — Phdn tich doanh nghiép

I[dguang@vcbs.com.vn

Ngo Lé Nhat Ha
Chuyeén vién phan tich cao cdp

nlnha@vcbs.com.vn

VCBS RESEARCH DEPARTMENT
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