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TOM TAT NHU’NG DIEM CHINH TRONG BAO CAO ;4‘ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

TRIEN VONG 2026 | NGANH DET MAY: XUAT KHAU SANG MY LA DONG LU'C TANG TRUONG CHIiNH

NGANH DET MAY 1. Xuat khau sang My tich cuc van la dong lwc ting trwéng chinh Thi phan xuat khau vao My

m Xu3t khau sang M§ du bao dat 19,7 tj USD (+9% YoY), nho: Viét Nam,
22.0%

1.1. Viét Nam duy tri vi thé qudc gia xuat khau hang may mac I&n nhat vao My

(i) Chju mdrc thué déi irng thap hon gidp Viét Nam hat don hang tir Trung Quéc. Hang may mac cda Viét Nam chju thué
ddi rng 20%, thap hon dang ké so véi mirc 50% cta Trung Quéc — d6i thd canh tranh chinh trong nganh hang may mac.

Dw bao nam 2026:

e Xuat khau tang trudng +8%
YoY

(i) M(rc d6 da dang hdéa sdn pham cao gitp Viét Nam duy tri lgi thé. Theo USITC, Viét Nam cé mirc d6 tap trung san pham
la 2,8 (cang thap thi sdn pham cang da dang), gan tiém can vdi Trung Qudc va tét hon dang ké so vdi cdc nudc xuat khau

«  Thi phin tai Mj m& rong |&n khac la Bangladesh va An D0.

+2 bps 1.2. Nhu cau tai thi trwé'ng My duy tri ting trwéng & mirc trung binh
e  BLNG ~10% - 17% tuy mét (i)  T6n kho quan do duy tri quanh murc trung binh dai han - du truwdc d6 da cé giai doan “tich hang né thué”; Bangladesh,
han , 10.0%
8- (i) Chi tiéu cha ho gia dinh duy tri tang trudng thic day cac nhan hang nhap hang mai.

Co phiéu ndi bat: 2. Cac thi trwong EU, Nhat Ban va Han Quéc duy tri on dinh

+9%
5 O 0 by o \ ? v 0, \ ~ " ~ 7 . n n Ve ? ~ v ~ A 0
. TNG [KHA QUAN] Thi tru’\o’ng EU: KNX?K ky vc,>’ng dat 5,1 ty USD tang 9% nho thué nhap khau véi hau hét cac san pham may mac da vé 0%
va nhu cau tiéu thu cua EU 6n dinh.
e MSH [THEO DOI : \ : ) e L A o2 - :
[ ] * Thi trwong Nhat Ban: KNXK ky vong dat 4,8 ty USD tang 5%, thuc day bodi kinh té Nhat Ban duy tri tang trudng, nhung +5%
e TCM [THEO DOI] bi kim hdm bdi chinh sach “rat dan” cac bién phdp kich thich tang truéng kinh té, theo dé khién cdc nhdn hang nhap
khau cham lai. .
4 g
* Thi trro'ng Han Quoc: KNXK ky vong dat 3,2 ty USD tang cham 2%, do tiéu dung tai thi trwong nay kém kha quan va 0 N\l 4

canh tranh nganh cang gay gat véi Trung Qudc.
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Trong bao cdo nay, ching tdi tap trung vao phan tich mang may (chiém té&i 80% doanh thu nganh) véi chi tiéu dai dién 1a kim ngach xuat khau (KNXK).

¢ N3am 2025, KNXK dét may Viét Nam ky vong dat 40 ty USD (+8,5% YoY), day la k&t qua tich cuwc trwdc nhidu bién déng trong thuong mai toan cau, dic biét 1a thué quan tir My va Trade War 2.0.

Dw phéng KNXK nam 2026 dat 43 ty USD (+8,0% YoY), dan dat b&i ting trudng tir xuat khiu sang My
(+9% YoY), trong khi céc thi trwdng con lai ky vong duy tri 6n dinh (EU +9%, Nhat Ban +5%, Han Quéc

+2%)
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Xuat khau sang My dw bao dat 19,7 ty USD (+9% YoY), nhd nhu ciu tiéu dung ting trwdng va dich

chuyén don hang tir Trung Qudc sang Viét Nam.
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1. XUAT KHAU SANG MY TiCH cu’C VAN LA PONG LU'C TANG TRUGONG CHiNH ;-‘ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

R o . L ] o . Thi phan xuat khiu hang may mic cGia Viét Nam vao thi trwéng My da vuot Trung Quédc tir
(i) Chiu mdrc thué doi irng thap hon gitp Viét Nam hat don hang tir Trung Quoc _
thang 2, qua d6 trd thanh qudc gia dan dau trong nhém cac nha cung &ng 1&n. Dén thang 5, khi

] o ) ) ] xuat hién thong tin chinh thirc vé chinh sach thué mdi, khoang céch thi phan gitta Viét Nam va
Viét Nam gia tang dang ké sirc canh tranh nh& mirc thué doi rng thap hon Trung Qudc (do6i tha o
) ) ] ) ) Trung Quoc tiép tuc dwoc ndi rong, phan anh mirc d6 hwdng loi ré rét cia doanh nghiép Viét. Cap
canh tranh chinh tai My) va kha ning san xuat da dang, qua do trd thanh diém dén hudng lgi lén , \ ] ,
) ] ) o . nhat dén thang 8/2025, thi phan cua Viét Nam dat 22%, trong khi Trung Qudc giam xudng con
nhat t xu hwédng dich chuyén don hang khoi nwéc nay. Mrc thué thap hon giup hang quan do Viét ] o _
) ’ . - . . ! ) 14% va Bangladesh dirng 3 & mirc 9%, ciing co vi thé dan dau cda Viét Nam trong chudi cung &ng
Nam mo réng lgi thé canh tranh vé gia trong khi van dam bao vé mat chat lvgng va da dang san
i ) ) ’ ) o dét may vao M¥.
pham. Dén thang 11/2025, mat hang dét may cua Trung Quoc dang phai chiu thué doi irng cong

thém [a ~50% - cao hon rat nhiéu so v&i mirc 20% ap dung vdi Viét Nam. Bén canh dé, méi truon R e e o yea X C - .
° °ap dung ' ' g Thi phan xuat khau hang may mac cua Viét Nam vao thi trweo'ng My 2026 dw bao

chinh tri — kinh té vi md én dinh ciling clng ¢ niém tin cla cdc nha mua hang trong viéc m& rong dat ti€p tuc vwrot Trung Qudc
hang hodc chuyén bét don khdi Trung Quéc sang Viét Nam. 25%
20% o~
1% W—-----------
KNXK sang thi trworng My du bao tang kha 10% — - e - —— - — - -
15 11.8% 15.0% 0%
v 1 2 3 4 5 6 7
10 10.0%
2025 2026
5 5.0%
2 =China Vietnam e===Bangladesh Cambodia e==Pakistan
> 0 0.0%
= ) 0o Ngudn: OTEXA
= =-J. (0]
10 -10.0% ‘ , ,
s 15 0% Ngoai ra, My diéu chinh giam thué vé&i cac mat hang néng san tir thang 10/2025 cho thay tin hiéu
= = . (0]
20 20.0% xoay truc trong lap truong cia Washington - gidam mic d6 cang thang thuwong mai va hd tro 6n
= = . (0]
2022 2023 2024 2025F 2026F dinh gid ca trong nuwdc. Dong thai nay ma ra ky vong vé viéc ndi thué cho mat hang may méc — vén

- KNXK %YoY (cot phai) khong phai |a mat hang ma My mudn kiém soat.

Ngudn: Aseansc Research
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1. XUAT KHAU SANG MY TiCH CU’C VAN LA PONG LU'C TANG TRUONG CHIiNH

:“ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

1.1. Viét Nam duy tri vi thé qudc gia xuat khau hang may mac I&n nhat vao My

(ii) M&rc d6 da dang héa sdn pham cao gitp Viét Nam duy tri li thé

Viét Nam s& hitu ning lwc san xuat da dang, gan tiém can véi Trung Quéc, véi kha ning cat may
cac san pham tir don gian dén phirc tap. Khi ddnh gid téng thé céc yéu td tic déng |én nganh dét
may, Viét Nam, Trung Quéc va An D6 dat diém s twong duong (trong khoang 25 diém). Tuy nhién,
xét v& mirc do da dang sdn pham, Viét Nam gan twong déng véi vai Trung Quéc va vuot trdi hon
nhém Bangladesh, An D8, do dé khi don hang dich chuyén tir Trung Qudc sang My, Viét Nam duoc
ky vong hudng lgi nhiéu nhat. Theo USITC, chi s6 tap trung san phdm dét may cda Viét Nam & murc
2,8, gan v&i Trung Quédc (2,5); mire chi s6 thap hon phan dnh nang lwc da dang héa san pham cao
hon. Bén canh d6, Viét Nam ¢ mdi trwdng chinh tri - x3 hoi 6n dinh, han ché rii ro gidn doan san

Xuat so vdi cac qudc gia canh tranh — Viét Nam duoc danh gid 3 diém, cao hon mic 1,5 cla Trung

Qudc.

20 Viét Nam c6 mirc dé da dang héa san pham cao g
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Ngudn: USITC
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DPong thoi, ha tang logistics va hé thdng cang bién hiéu qua giup dam bao tién dd giao hang, vJi

chi s6 hiéu qua logistics chi thdp hon An D6 va vuot trdi so véi Bangladesh, Indonesia va

Campuchia.
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Tiéu chi lwa chon nguén cung hang may mac ctia My

Trung Quéc Viét Nam Bangladesh An Do
W T6c dd Chi phi sourcing M Linh hoat RUi ro lao dong
B RUi ro moi trwong M Khoi lwgng don hang B HAi nhép M RUi ro dia chinh tri
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Nguén: USFIA

Chi sd hiéu qua Logistics cia Viét Nam & murc cao

3.3

Trung Quéc An bo Viét Nam Indonesia Bangladesh  Campuchia

Nguén: World Bank
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1. XUAT KHAU SANG MY TiCH cU'C VAN LA PONG LU'C TANG TRUONG CHiNH ;-‘ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

(i) Chi tiéu cta ho gia dinh duy tri ting trwdng thiac day cdc nhan hang nhap hang méi

Chi tiéu tiéu dung cia My dwoc du bao duy tri da tang trwdng & mirc trung binh trong nam 2026,
méac dU c6 nguy co cham lai do tdc dong tlr mirc thué cao hon, vén s& bat dau anh huwdng Ién chi tiéu
cla ngudi dan déi vdi cdc mat hang tiéu dung. Du vay, theo Conference Board, thi trudng lao ddng soi
dong vai ty |é that nghiép thap, tao nén tang virng chac cho thu nhap kha dung va sirc mua clia ngudi
dan. Bén canh d9, trién vong FED tiép tuc giam |3i suat s& lam gidm chi phi tin dung va thic day tiéu
dung. Do nhitng yéu té nay, tiéu dung thuc cda ngudi ddn My du kién tdng chdm hon & 1,7% YoY
trong 2026, phan anh tac dong dan xen giita thi trwong lao dong virng va chi phi sinh hoat tang.

2027F

o ToTo oo ool lalo]x

GDP thuc 2,0 2,1 1,9 1,7 2,1 1,5 1,2 1,3 1,5 1,6 1,8 2,1

Thu nhap thye 2,3 3,1 1,7 1,7 1,5 1,5 1,6 1,6 1,6 1,7 1,8 1,9

Tiéudung thyc 0,6 2,5 2,7 1,3 0,8 1,8 1,9 1,8 1,7 1,9 2,4 2,9

Ngubn: Conference Board, ASEANSC téng hop

Https://www.aseansc.com.vn/

Viéc ty trong tiéu dung quan do & day dép ting & Q3/25 la tin hiéu thuan cho nhu ciu 2026,
nhwng tang trudng tuyét déi van phu thuéc manh vao real income/viéc lam va viéc ap luc gia cé
ha nhiét nhu kich ban Conference Board hay khong.

Hm Tiéu dung thuc Ty trong quan do & day dép
17,000 3.3%
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CONG TY CO PHAN CHUNG KHOAN ASEAN

1. XUAT KHAU SANG MY TiCH cU'C VAN LA PONG LU'C TANG TRUONG CHiNH ;-‘ ASEAN SECURITIES

(ii) Ton kho quan do duy tri quanh mic can bang - du trwd’c dé da cé giai doan “tich hang né thué”

Ton kho quan 3o tai kénh ban budn va ban Ié cia My dat khoang 72 ty USD vao cudi thang 7, véi mirc trung binh 10 ndm [a 70 ty USD. Piéu nay phan anh nhu cau tiéu dung quan do van 6n dinh, tao tién dé

cho céc nha nhap khau tiép tuc duy tri m&c nhap hang cao trong quy dau nam mdi.
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I B3n budn Banlé ——Trung binh dai han
Ngudn: BEA, ASEANSC téng hop
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2. CAC THI TRUONG EU, NHAT BAN VA HAN QUOC DUY TRI ON DINH

:“ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

Thi trwong EU: KNXK ky vong tang trwdng +9% YoY (dat 5,1 ty
USD), nho: (i) Viét Nam ti€p tuc hudng loi [&n tir EVFTA khi thué
nhap khau da gidam vé 0%; va (ii) ho trg bai thj truong lao déng EU
6n dinh va lam phat cé chiéu hwdng giam, qua dé thac day chi tiéu
cho thoi trang.

6.0 40%

30%

|
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10%
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-10%
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Thi trwo'ng Nhat Ban: KNXK ky vong tang trwéd'ng +5% YoY (dat 5,1
ty USD) nho: (i) Kinh t&€ Nhat Ban duy tri tang trudng khi ti€p tuc cd
goi kich thich kinh t& dwogc thuwe thi va (ii) Cing thang dia chinh tri
gitta Trung Qudc va Nhat Ban vao cudi 2025 cé thé tao déng luc
chuyén hudng chudi cung (rng, giip hang may mac Viét Nam gianh
lgi thé.

5.0 30%

2.5 15%
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(Vp]

D
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. KN XK %YoY (cot phai)

Thi trwd'ng Han Qudc: KNXK ky vong hoi phuc chdm +2% YoY, do: (i)
nhu cdu tadng thap va (ii) Canh tranh cao hon do cdc qudc gia san
xuat dét may I&n budc phai chuyén hudéng sang nhirng thj truong
nhuw Han Quéc dé tranh ap luc thué quan khi xuat khau sang MY.
Chung t6i cho rang, canh tranh s& gia tang trong phan khuc don gian,
dé gia cOng — mat hang dét may chu lyc cha Viét Nam tai Han Quéc.
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cO PHIEU NOI BAT

CTCP PAU TU VA THUO'NG MAI TNG (HNX: TNG)

:“ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

KHUYEN NGHI:

[KHA QUAN]
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Gia muc tiéu (VND/CP)
Gia hién tai (VND/CP)
Thay doi

Vén hoa (ty VND)

PE trailing
EPS trailing
P/B

Book Value (per share)
KLGD BQ 30 ngay (cp)

S6 lwgng CP niém yét (triéu cp)

Dién bién gia co phiéu TNG

23.000
18.300
+26%

2.355
6,24
2.898
1,14
15.938
597.938
122,60

18.3

LUAN PIEM PAU TU

Lo'i nhudn nam 2026 du bao dat 365 ty déng (+3% YoY), nho:

* DPong luc chi dao dén tir Decathlon, khi khach hang nay ti€p tuc ndng quy mé dat hang; viéc DCL
chuyén trung tdm phat trién sdn pham tir Vi Han (Trung Quéc) sang trung tdm cha TNG cho thdy murc
dd gan két ngay cang cao gitta hai bén. Bén canh do, nhu cau tiéu dung tai EU duy tri tich cwc nhe lam
phat ha nhiét va thu nhap thuc cai thién.

* Tai thi trwvdng My, TNG huéng loi tir xu hwéng dich chuyén don hang khéi Trung Quéc do thué xuat
kh&u quan 4o cda Trung Quéc vao My cao gap 2 lan Viét Nam.

Tuy vay, ty |1é vay no cao 1a yéu t6 can theo dodi do tiém an rdi ro mat thanh khodn khi khach hang mat kha
nang thanh toan.

I T

Doanh thu 7.655 8.500 9.000
Loi nhuan gbp 1.181 1.200 1.390
Chi phi tai chinh 371 412 450
Doanh thu tai chinh 125 138 147
Chi phi ban hang 111 122 130
Chi phi quan ly 424 471 500
LNST 315 356 365
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cO PHIEU NOI BAT :“ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

CTCP MAY SONG HONG (HSX: MSH)

L Gia muc tiéu (VND/CP) ey XV LUAN DIEM PAU TU
mA c6 pHiEu: MISH

Gia hién tai (VND/CP) 33.400 Loi nhuan ndm 2026 duy bao dat 601 ty dong (+1% YoY), nho:
Tha dSi 0 x ?

v +11% * Bién logi nhuan gop 2026 quay lai mirc cao, dat 20% (+1 bps), dwoc ho tro boi gid ban binh quan tang
Vén héa (ty VND) 3.758 khi don hang gia tri cao héi phuc. Péng thdi, cdng ty khong con phai chiu dp lwc giam gid cho khach
PE trailing 4,49 hang nhu trong thoi ky kho khan trude do.

EPS trailing 7.466 * Gia tang do'n hang gia cong, huwdng loi tir xu hwdng dich chuyén don hang ra khoi Trung Qudc do thué
p/B 152 nhap khau cla My 4p 1én Trung Quéc cao gip ddi Viét Nam.
Book Value (per share) 29 039 Tuy nhién, trién vong don hang van phu thudc I&'n vao thj truong My (90% doanh thu). Tai My, tiéu thu
. quan 4o ndm 2026 6n dinh nhwng khé tdng manh, do thué nhap khiu cao anh huédng dén sirc mua. Thém
KLGD BQ 30 ngay (cp) 386.081 o B L \A e . - ..
nira rui ro thué quan dudi chinh quyén Trump tiép tuc la bién s6 quan trong can theo doi.
S6 lwgng CP niém yét (triéu cp) 112,52

Dién bién gia c6 phiéu MSH

62

Doanh thu 5.280 5.285 5.337
57 : N

Loi nhuan gbp 830 1.004 1.014
52

Chi phi tai chinh 85 91 93
47

Doanh thu tai chinh 210 221 225
42
. WM Chi phi ban hang 137 136 138
37 33.5 Chi phi quan ly 252 252 255
27 LNST 442 595 601
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cO PHIEU NOI BAT :“ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

CTCP DET MAY - PAU TU - THUO'NG MAI THANH CONG (HSX: TCM)

L Gia muc tiéu (VND/CP) LR LUAN DIEM PAU TU
MA cé pHIEU: TCM

Gia hién tai (VND/CP) 26.700 LNST nam 2026 dy bao dat 310 ty dong (+5% YoY), nho:
Thay d6i +10% , s N ..
* Mang may: Doanh thu 2026F dat ~2.700 ty dong (+2,3% YoY), phuc h6i cham do canh tranh vé&i Trung
Von hoéa (ty VND) 3.002 Qudc gia ting tai chau A va nhu ciu nhap khau My suy yéu. Bién loi nhuan ti€p tuc chiu ap luc tir canh
PE trailing 10,57 tranh gia va chia sé chi phi thué.
EPS trailing 2.535 e Mang vai: Dong luc tang trudng chinh trong 2026 va&i doanh thu ~730 ty déng (+7,1% YoY), hudng loi tir
p/B 14 xu hwdng ndi dia hda, giup tan dung EVFTA (quy tic xuat x& tir vai tré di) va gidm rui ro trung chuyén khi
xuat khau sang My. Ngudn cung vai trong nwdc mdi dap rng ~25% nhu cau, tao duv dia m& rong.
Book Value (per share) 21.400
i * Mang s¢i: H6i phuc nhe trong 2026 v&i doanh thu ~300 ty déng (+6,0% YoY) nh& hoat déng ha nguén
KLGD BQ 30 ngay (cp) 1,071,795 o e n .. s w4l . x . n
Trung Quoc cai thién; dai han chu yéu ddng vai tro ho tro ndi bo.
S6 lwgng CP niém yét (triéu cp) 112,03

Dién bién gia c6 phiéu TCM

45

Doanh thu 3.810 3.711 3.896

40
35 Loi nhuan gbp 616 609 639
30 26.7 Chi phi tai chinh 64 70 74
2> Doanh thu tai chinh 91 104 97

20
15 Chi phi ban hang 154 136 139
10 Chi phi quan ly 149 136 142

5
LNST 278 296 310

0
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PHU LUC

:“ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

1. Lich str hinh thanh va phat trién nganh Dét may Viét Nam

Giai doan trwd’c nam 1998

Giai doan phat trién manh mé

DPay |a thoi ky md& rong hop tac dau tu va thwong mai quoc
té, dac biét sau khi Viét Nam gia nhdp WTO (2007).Kim
ngach xudt kh3u nganh dét may tdng nhanh, tréd thanh
nganh xuat khdu I&n tht 2 cd nudc. Doanh nghiép FDI déng
vai tro chd dao: chiém ~25% s6 lwgng DN nhuwng dong gop
hon 60% kim ngach xudt khauTuy nhién, gid tri gia tang
thap, DN Viét Nam chi huéng lgi khodng 3% téng quy md
xuat khau, chd yéu [am CMT (Cut - Make - Trim).

Giai doan bién déng

Tang trudng cham lai do tac dong kép tlr dai dich COVID-
19, lam phat toan cau, suy gidam nhu cau tai cic thi
trudng 1&n (MY, EU), cung vai bat n dia chinh tri va gian
doan chudi cung &ng. Canh tranh ngay cang gay gat tu
cac qudc gia xuat khau dét may khac nhu Bangladesh, An
Do, Campuchia... véi lgi thé thué quan va nang luc san
xuat ndi dia ngay cang cai thién. Cong nghiép nguyén
phu liéu van phat trién cham.
Giai doan tir 2010 dén 2018

___~

Giai doan hinh thanh va dinh
hinh

Nganh dét may Viét Nam & giai doan
nay chd yéu mang tinh chat tu cung tu
cap, san xuat nhdé 1&, thu cdong.Thiéu
su lién k&t chudi gia tri, chd yéu lam
hang gia cong don gian. Cong nghé, ky
thuat con lac hau, thi truvong tiéu thu
han ché, chua tham gia sau vao chudi
cung &rng toan cau.

Https://www.aseansc.com.vn/

Giai doan tir ndm 1998 dén 2010

Giai doan tir 2019 dén nay
Giai doan hién dai

Phat trién theo chiéu sau: bat dau chuyén sang
hinh thétc FOB, ODM, nhwng ty |& van con thap.
Han ché I&n: thi€u khdu dét nhudém va nguyén liéu
dau vao => phai nhap khiu 65-70% vai dé phuc vu
nganh may mac. Tham gia chudi gid tri toan cau
chd yéu & khau thap, phu thudc I&n vao nhap khau
nguyén liéu tlr Trung Quéc, Han Qudc, Pai Loan.
Pang cé xu hwdng doén lan séng chuyén dich san
xuat tlr Trung Quéc nho chi phi lao déng thap hon
va cac hiép dinh thuvong mai ty do. Ngudn: ASEANSC téng hop
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2. Chudi gia tri nganh

PHAN PHOI

( \ ( 2,2 triéu tan \ ahu cau 6 ty m2 \

1
|
1
|
1
|
1
|
1
l
I « X X o X
] Thiet ke Phan phoi
1
Noi dia, NK, :
31.8% 45.5 :
. . % ] Cac phwong thirc xuat khau nganh ma [ o/ |
99% béng nhap ’ ] P 9 9 y CMT 65% |
R > 1
khau str dung | | OEM/FOB 25% 1
de san xuat soi ! ° )
|
I D
i | ODM 9%
XK, - | 7
0, =~ =~ 0
\ J 67/0 J \Nhap khau, 87% J i [ OBM 1% ]
1
|
1
_______________________________________________________________ e e e e e e e e e e e e e e
1
|
| i
/ THU'ONG NGUON \ /" TRUNG NGUON ) | / HA NGUON \
1
. r4 > . R d > I Y e >
«  STK (Soi The Ky) - sgi tong hop , * TCM-manh ¢ vai : . MSH (May Séng Hong) — may xuét khau quy mo Ion.
(polyester/filament), dinh huwéng “xanh” (tai ché). dét kim, nhuom. : «  TNG (TNG) — may xuét khau, nhiéu khach hang quéc té.
* ADS (Soi Damsan) - soi cotton/pha, nang luc * VGT-cocum | » VGG (Viét Tién) — may, thuong hiéu ndi dia manh.
soi lon. doanh nghiép ] - M10 (May 10) — may, kénh ndi dia/ddng phuc.
« TCM (Dét may Thanh Céng) — c6 mang soi, thanh vién & dét- :
cung rng ndi bd cho chudi. nhudm-vai. :
« VGT (Vinatex) — hé sinh thai sgi (nhiéu don vi :
l
|
1
1

\ thanh vién), quy mé nganh lon. / \ J

Https://www.aseansc.com.vn/ ASEANSC RESEARCH | 13


https://www.aseansc.com.vn/

PHU LUC ;“ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

2. Chubi gia tri nganh — Dau vao: Vai may va nhan cong la chi phi san xuat chinh (85% tong chi phi nguyén vat liéu)

Chi phi dau vao ciia mdt sdn phadm may maic tai Viét Nam chud yéu tap trung vao nguyén phu liéu va nhan céng. Cu thé, chi phi nguyén liéu chiém khoang 55% (vai, chi, phu liéu...),
trong do vai chiém 50%, 5% con lai la cac phu liéu khac. Chi phi nhan khoang 30%. Bén canh dd, chi phi san xuat chung nhu dién, nuwdc, khau hao may madc chiém khodng 10%. Co
ciu chi phi nay cho thay bién |gi nhudn cda nganh phu thuéc nhiéu vao kha ndng kiém sodat gia nguyén liéu va nang cao nang suat lao déng.

10%
m Nguyén phu liéu (vai, chi, nat, nhan...)

® Chi phi nhan cong

55% ) .
Chi phi san xuat chung (dién, nudc, khau hao,

30% bao tri)

Khac

Ngudbn: ASEANSC téng hop
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2. Chudi gia tri nganh — Dau vao: 65% vai may nhap tir Trung Qudc

« Trung Quéc van la ngudn chinh cung cap nhap khau vai (chiém hon 2/3 téng luvgng) hién van ap dao.
e Cac ngudn tir Han Quéc, Dai Loan, Nhat Ban déng gép ty trong tir 4 dén 11 %, chi yéu la vai dac thu nhu dét kim, polyester cao cap.
 Nhap kh3u tir Thai Lan, Malaysia, An Do, EU, M§ tuy nho 1& tirng phan, nhung cé xu huwdng ting va thé hién da dang héa ngudn nguyén liéu.

* San lugng vai trong nudc chi ddp ng dwoc 25-35 % nhu cau, twong dwong san lwgng 3,2 ty mét trong tdng nhu cdu hon 9 ty mét/ndm .

Ty trong
I65%

6%

© GeoNames, Microsoft, Navinfo, OpenStreetMap, TomTom, Zenrin
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2. Chubi gia tri nganh — Dau vao: Chi phi nhan céng & mirc cao

* Chi phi nhan céng trong nganh dét may cla Viét Nam hién tuong déi cao so v3i cac quéc gia san xuat khac trong khu vue, chi dirng sau Trung Qudc. Mirc lwong trung binh clia cong
nhan Viét Nam d3 vuot xa Bangladesh, Pakistan va tham chi mét s6 vung cGa An Do, chd yéu nhd tay nghé cao hon va ning suat lao dong én dinh.

* Tuy nhién, xu hwdng tdng lwong téi thiéu dinh ky cung vdi dp luc cdi thién diéu kién lao ddng khién chi phi nhan cdng tai Viét Nam tiép tuc leo thang trong dai han. Diéu nay dat ra
thach thirc I&n cho strc canh tranh cla nganh, dac biét khi nhiéu don hang cé xu huéng dich chuyén sang cdc thj trwdng chi phi thdp hon. Néu khdng cé chién lwgc ndng cao gid tri
gia tang va ty dong hoa, nganh dét may Viét Nam cé nguy co bj giam strc hat trong chudi cung *ng toan cau.

Lwong thang trung binh cia cong nhan may
700

600

500

N
o
o

USD/ngudi
w
o
o

200

100

Trung Quéc Viét Nam An Po Pakistan Bangladesh

Ngudn: ASEANSC téng hop
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2. Chu6i gia tri nganh — Dau ra: Thi trwong xuat khau chinh - My, EU, Nhat Ban, Han Qudc 1a cac thi trwong chinh

* Co cau thi trwérng xuat khau dét may cua Viét Nam hién nay phu thudc I&n vao mot sd thi trwdng chd chét, trong d6 My chiém ty trong vuot trdi (Y44%), ti€p theo |a Nhat Ban,
EU, Han Quéc va Trung Quéc. Sy phu thudc vao cac thi trudng truyén théng khién nganh dé bi anh hudng khi xay ra bién déng kinh té&, chinh tri hodc thay déi chinh sach thuong
mai tai cac qudc gia nay.

* Trong khi d6, thi trudng cac nuwdc thudc khdi CPTPP dang dan mé rdng, ddng gép khodng 18% tong kim ngach xuat khau, cho thay tiém ndng tang trwdng néu duwoc khai thac hiéu

?

qua.

 Tuy nhién, viéc da dang hda thi trwdng van con cham, va xuat khiu sang cac thi trwdng madi ndi (nhw Trung Bong, chau Phi, Nam MY¥) chwa dang ké. Diéu nay dit ra yéu cau cap
thiét cho nganh trong viéc mé rong thi trwong, giam rdi ro tap trung va tan dung hiéu qua cac hiép dinh thuvong mai ty do.

Co’ cau xuat khau hang may mac ctia Viét Nam

Nhat Ban, 11.48%

My, 45.00% EU, 11.64% Han Quéc, 7.76%

Ngudn: ASEANSC téng hop
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2. Chudi gia tri nganh — Pau ra: Mt hang xuat khau chinh

¢ Co cdu mat hang xuat khdu may méc cua Viét Nam hién nghiéng nhiéu vé cic sdn pham pho théng, cé tinh (rng dung cao trong doi séng hang ngay nhu: quan dai (chiém 16,5%), 4o khodc (16%), do thun
(15,5%), quan do tré em (8%), 4o so mi (6,8%), d6 16t (6,1%) va quan short (4,6%).

e Trong vong 5 nam gan day, gia tri xuat khdu nhém hang quan do thé thao ghi nhan murc tang trwdng dang k&, phan anh xu huwdng tiéu dung mdi khi ngudi dan ngay cang quan tdm dén sirc khoe va tich cuc

tham gia cdc hoat dong thé thao.

« T6ng thé, co cau xuat khau con phu thudc vao mot sd it thi truong 1&n, chua da dang hda day da vé ca khu viee dia ly 1an ching loai sdn phdm. Trong b6i canh canh tranh toan cau gia tang va xu hudng bao
hod thuwong mai, viéc nang cap chudi gia tri, chuyén dich sang ODM/OBM va m& rdng thi truéng mdi 1a can thiét dé tang tinh bén vitng trong dai han.

Co’ cau chung loai hang may mac xuat khau Viét Nam
Quén
16.5%

Khac
26.5%

Ao Jacket
16.0%
Quan short
4.6%
Do 16t
6.1%
Ao so mi Ao thun
6.8% Quan 4o tré em 15.5%

8.0% . o
Nguon: ASEANSC tong hop
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3. MG6i trrong kinh doanh

Canh tranh trong nganh R30 can gia nhap nganh
Cao Thap

Ap luc tir san pham thay thé Ap lwc tir nha cung cap
Thap Trung binh

Chung t6i s dung mé hinh 05 yéu té6 canh
Ap luc tir khach hang tranh cia Michael Porter dé lam ré muc do
canh tranh trong nganh dét may Viét Nam. Két qua
cho thay, nganh dét may Viét Nam c6 mirc dé canh

tranh CaO.

Cao

ASEANSC Research Ngubn: Aseansc Research
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4. Phan tich SWOT

PIEM MANH (S) PIEM YEU

1. Vi tri dia ly vo cung thuan lgi cho viéc giao
thuwong quéc té.

1. Nganh céng nghiép phu tro chua phat trién.

L 2. Nang lyc thiét ké va sang tao con han ché.
2. Co cau dan so tre va doi dao.
3. Nang suat lao ddng thap.

3. Co s& ha tang ngay cang duoc ci thién.

4. Chinh phti c6 nhiéu chinh sach ho tro,

khuyén khich dau tu vao nganh dét may. v
1. Tham gia vao cac hiép dinh thuvong mai ty do 1. Chi phi nhan céng ré sé sdm khong con la lgi
tao loi thé xuat khau cho Viét Nam. thé cla Dét may Viét Nam.

2. Cac rao can thuong mai gay kho khan cho
xuat khau dét may Viét Nam.

2. Chuyén dich chudi cung &ng toan cau la co
hoi dé thu hit dau tu vao nganh dét may.

3. Chuyén d6i s6 va chuyén déi xanh mang lai
nhiéu i ich cho nganh dét may Viét Nam.

ASEANSC Research Ngubn: Aseansc Research
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4. Phan tich SWOT — Piém manh (S)

ASEANSC Research

1. Vi tri dia ly v6 cung thuan lgi cho
viéc giao thwong qudc té. Viét Nam
nam & ria phia Dong ban dao Dong
Duong, trung tam khu vwc BDong Nam
A, gan trung tdm chau A - Thai Binh
Duong, tiép gidp nhiéu tuyén dudong
hang hai quéc té quan trong nhu: (i)
Tuyén duwong hang hai s6 1 (N6i lién
chau Au va chau A), (ii) Tuyén duong
hang hai s6 2 (N6i lién chau Au va chau
A - Uc), (iii) Tuyén dudong hang hai sé 3
(N&i lien chau A va chau My), va (iv)
Tuyén duwong hang hai s6 4 (NG6i lién
chau A va chau Phi).

/ S CHINA { © Major trading center
Uma. \\ B A and route

e SRRTOUE

= Porage

CINA  Trading countryor fagion

PACIFIC
OCEAN

i~

3. Ha ting giao thdong ngay cang hoan
thién, gom: (i) mang luwdi duong bd
dwgc ma rong vai nhiéu tuyén cao toc
hién dai nhuw Ha NOi — Hai Phong,
TP.HCM — Long Thanh — Dau Giay; (ii)
dudng sat do thi dang dwoc trién khai
tai Ha N6i va TP.HCM; (iii) hé théng
cang bién phat trién vdi cdc cdng 1dn
nhu Cai Mép — Thi Vai, Sai Gon, Cai Lan;
(iv) cdc sdn bay quéc té nhw NOi Bai,
Tan Son Nhat, Pa Nang dwoc nang cap
va ma& rong.

4. Chinh phu ban hanh nhiéu chinh
sach ho tro nganh dét may, bao gom:

B - ~ A, R A
=7s-79- wu dai thué thu nhap doanh nghiép va
2. Cor cSu diin 53 tré va doi ddo. Viet Nam 13 Nam e _- NG thué xuat nhdp khau; cung cap tin dung

qudc gia dong dan thd ba trong khu
vuc Déng Nam A, va dirng th 15 trén
thé gidi, vdi dan s6 hon 101 triéu
nguoi (nam 2024). Trong dd, nhdm déan
s6 trong dd tudi tir 15-59 tudi chiém
62,2%.

g€ 58
S 2

&
i

8

\ i
o

°
ks

Nhém tudi

Nguén: Aseansc Research

wu d3i va ho tro |3i sudt vay cho doanh
nghiép dau tw, doi méi cong nghé va
xuat khau; hd tro dao tao nhan luc
thdng qua cac chuwong trinh nghé va dai
hoc chuy&n nganh; ddy manh xuc tién
thwong mai bang viéc ho tro tham gia
hoi chg; dong thoi ho trg doanh nghiép
ap dung tiéu chuan quéc té&, dau tw hé
théng x&r ly mdi truong.
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4. Phan tich SWOT — Diém yéu (W)

» Nganh cong nghiép phu tro chwa phat trién: Nganh dét may Viét Nam hién van phu thudc I&n vao
nhdp khau trong khau dau vao. Cu thé, phan I&n may mdc, thiét bi san xuat phai nhap tir cic thi
trwdng nhuw Nhat Ban, Trung Qudc, Han Quéc va chau Au. V& nguyén liéu, khoang 99% soi bong san
xuat trong nudc la tr nhap khau, cung véi 80% nhu ciu soi Polyester va 75% nhu cau vai cling phu
thudc ngudn cung bén ngoai. Piéu nay lam gia tang rdi ro chudi cung &ng va lam gidm kha nang chd

dong trong hoat déng san xuat.

« Nang luc thiét ké va d6i méi con han ché: Kha ning sang tao va thiét ké trong nganh van chua dap
&ng yéu cau chuyén dich 1&én cic phan khic ¢ gid trj gia tdng cao. Theo s6 liéu tir Hiép hoi Dét may Viét
Nam (Vitas), ty |& néi dia hda trong thiét ké thoi trang mdi chi dat khodng 20%. Nghién clru tir Vién
Nghién ctru Quan ly Kinh t€ Trung wong cling cho thdy chi khoang 30% doanh nghiép thiét ké trong
nwdc dugc danh gid cé nang luc tot. Pay 13 diém nghén I&n néu Viét Nam mudén phat trién theo mé
hinh ODM/OBM thay vi gia cong (CM) nhu hién tai.

« Nang suat lao dong con thap: Nang suat lao dong trong nganh dét may Viét Nam van & mirc thap so
vdi mat bang khu vuc. Theo Ngan hang Thé gidi, nang suat binh quan dat khoang 12.700 USD/lao
dong/nam, thadp hon nhiéu so v&i Trung Quéc (25.000 USD), Thai Lan (28.000 USD) va dac biét la

Singapore (80.000 USD). M(rc nang suat thap kéo theo hiéu qua s dung von va bién lgi nhuan han ché, s < {@},
lam gidm sirc canh tranh vé dai han néu khéng cé su cai thién dang ké vé cong nghé va dao tao nhan - o @}
luc

ASEANSC Research Ngubn: Aseansc Research
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4. Phan tich SWOT - Co hdi (0O)

CO HOI

® ®
FTA Chuyeén dich san xuat Chuyeén doi xanh

Nganh dét may Viét Nam dang hudng loi [&n tir Chudi cung &ng toan cau dich chuyén tao co hoi Chuyén d6i xanh giup nganh dét may Viét Nam
viéc tham gia nhiéu FTA, v&i cac wu dii thué thu hut FDI vao nganh dét may Viét Nam, dac nang cao uy tin thuong hiéu, tiét kiém chi phi
quan giup ma& rong thi truong va nang cao sic biét trong linh vwc cong nghiép hod tro (CNHT). san xuat va tao loi thé canh tranh tai cac thi
canh tranh. Ndm 2025 va vé sau, nhiéu mat Hién CNHT mdi chiém 35% s6 doanh nghiép FDI treong yéu cau cao vé moi truong. Dong thoi,
hang dét may huwdng thué 0% khi xuat sang EU va tap trung chd yéu vao san xuat soi, trong khi doanh nghiép xanh con duoc huwdng vu dai tw
theo EVFTA, trong khi CPTPP tiép tuc thuc day cac mang yéu nhu nhudm, hoan tit vai van Nha nwdc nhu ho tro vén, dat dai va mién giam
tang trudng xuat khiu sang Canada, Mexico va thi€u von dau tu. Dy bdo FDI vao CNHT sé tang thué, phi méi truong.

Nhat Ban. dé dap rng quy tac xuat xur.
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4. Phan tich SWOT — Thach thuc (T)

Lwong téi thi€u vung cda Viét Nam qua cac ndm
4.5 50%

40%

30%

‘ I Yo%

| maNiN e
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B Lurong toi thiéu vung 1l

Lo'i thé nhan cdng suy gidm do lwong co ban ting qua cdc ndm. Trong bdi canh nganh tham dung
lao ddng, chi phi tang khién Viét Nam gap kho canh tranh khi canh tranh vé chi phi véi cac quéc gia
xuat khau dét may 1én khac nhu: An Do, Bangladesh, Pakistan. Giai doan 2010-2024, luvong toi
thiéu tang binh quan khodng 11,8%/nam, lam gia tang ap lwc 1&n chi phi sdn xuét.

Https://www.aseansc.com.vn/

Sw thay doi trong thué nhap khau hang may mac vao My

Mrc thué cho hang Transhipping

Mrc thué du kién doi vai hang cé xuat x&r Viét
Nam

Mtrc thué trung binh clia hang may mac Vao My

Mrc thué truwdc 2024

0% 5% 10% 15% 20% 25% 30% 35% 40% 45%

Nganh dét may Viét Nam déi mat v&i rai ro tir chinh sach thué quan bién ddng tai cac thi trwéng
I&n nhw MYy. Viéc MYy siét chat diéu tra xuat x&r va dp dung thué phong vé cé thé anh hudng truc
ti€p dén xuat khau. Hang dét may Viét Nam c6 rdi ro bj coi la Transhiping khi phan I&n nguyén liéu la
nhap khau, theo dé cé thé bj chju thué |én t&i 40%, gdp d6i so vdi thué nhdp khau hang dét may
trung binh vao My

ASEANSC RESEARCH |
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5. Trién vong nganh Dét may Viét Nam trong trung han

Chuang tdi khuyén nghi nganh dét may trong trung han, dua trén co so:

* Quy méd thj tredrng dét may thé gi¢i dw bdo vwot 3.500 ty USD vao ndm 2035, tao diéu
kién thuan loi dé Viét Nam gia tang thi phan xuat khau, dac biét tai cic thi truong CPTPP va
EU.

* Viét Nam ciing dang hudng loi tir xu hwéng dich chuyén chubi cung rng khéi Trung Qudc,
nh& vao vj tri dia ly chién luoc, méi trudng chinh tri 6n dinh va ha tang logistics ngay cang
cai thién. Dong thoi, dong von FDI vao cdng nghiép ho tro du kién s& tadng nham dap tng
quy tac xuat x&r trong cac FTA, giup nang cao ty & ndi dia hoa va gia tri gia tang.

« Nganh dét may Viét Nam duoc ky vong tiép tuc ting trwdng tich cwe, dwoc ho tro boi nhu
cau tiéu dung toan cau phuc hoéi, chuyén ddi xanh, va lgi thé tir cic hiép dinh thwong mai ty
do (FTA).

Tuy nhién, trién vong ting trwdng van di kéem véi nhiéu thach thire nhu:
e Chi philao dong ngay cang cao.
* RUiro thué quan tai cac thi truong I6n (nhw MY).

« Ap lyc chuyén d6i xanh va rdi ro vé ngudn cung nguyén liéu do bién d6i khi hau.

Https://www.aseansc.com.vn/
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e NHA PAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHU'NG KHOAN ASEAN BE XEM BAO CAO PAY bU.
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Md Zalo, bAm quét QR dé quét va
xem trén dién thoai

«  NHA PAU TU CO THE TRUY CAP TRUNG TAM DU’ LIEU & PHAN TiCH THI TRUONG TAI:

Trung tam Dir liéu & Phan tich thi truc‘mg

NEN TANG PHAN TiCH manh mé cho phép dua ra quyét dinh chinh xac, kip thai va hiéu qua

7.45]0.59%

HANG CONG NGHIEP
HANG CA NHAN

M3 CP dang dugc mua chu SAN XUAT THUC PHAM
dong rong nhiéu nhat?

SHG, SID, SUM, SJG, SIV
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4
:‘ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

THONG TIN LIEN HE
Cong ty C6 phan ching khoan ASEAN

Dia chi: Tang 4,5,6,7 s6 3 bang Thai Than, P.Phan Chu Trinh, Q.Hoan Kiém, Ha Noi

Website: www.aseansc.com.vn | Hotline: 1900 638 088

TRUGNG PHONG PHAN TICH NGANH VA DOANH NGHIEP
Hai.LP

Email: hai.lp@aseansc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay bao gdm cdc nhan dinh chd quan va dua trén ngudn thong tin tin cdy va co s& phan tich chi tiét, can trong. ASEANSC khéng dam bdo su chinh xac va day du
clia cac ngudn thong tin nay dong thdi ban bao cdo nay duoc chuan bi cho muc dich duy nhat 1a cung cap thong tin va khong nham dua ra bat ky dé nghi hay huéng dan ra
quyét dinh cu thé nao. Ngudi sit dung bdo cdo nén xem bdo cdo nay nhu mdt ngudn tham khao khi dua ra quyét dinh va phai chiu toan bé trach nhiém déi vdi quyét dinh
cta chinh minh. Cac quan diém va wdc tinh trong danh gid cda chiing tdi cd gid tri dén ngay ra bdo cdo va cd thé thay déi ma khdng can bdo cdo truwdce. Bdn bdo cdo nay duoc

gitr ban quyén ASEANSC. Moi su sao chép, chuyén giao hodc stra d6i trong bat ky truwdng hop nao ma khdng cé sw ddng y ciia ASEANSC déu trai luat.

PIEU KHOAN SU DUNG
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