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TONG QUAN

Nganh dét may vira phuc héi sau giai doan suy thodi toan cdu do lam phdt cao thi tiép tuc déi mdt véi lan séng chién tranh thuong mai My — Trung 2.0. Khdc véi chu ky truéc, tdc dong lan nay
réng hon khi pham vi dp thué duoc ma réng trén quy mé toan cdu. Dién bién xudt khau dét may sang My bién dong manh: tdng vot trong nlra ddu ném 2025 nho doanh nghiép ddy nhanh giao
hang truéc thoi diém dp thué, nhung giam téc trong ndia cudi ndm khi toén kho cda cdc nha nhdp khdu gia tdng. Trdi qua bién déng cta ndm 2025, Viét Nam thé hién kha néng tng phé cao khi
gid tri xudt khdu hang dét may, gidy dép Idn luot dat 39 ty USD (+8% YoY) va 24 ty USD (+6% YoY). On dinh murc thué di ting 20% véi My I co sé dua Viét Nam tré thanh nha cung cdp ¢6 thi phdn
I6n nhdt tai thi trudng nay, dat 21,3% (+140 bps YoY). Trong khi d6, mdc du Trung Quéc va Bangladesh tiép tuc chiém linh thi trudng Chédu Au nh& chi phi gid ré, nhung Viét Nam van c6 khéd néng
ma& réng thi phdn, tdng thém 12 bps YoY, dat 4,8%, thé hién chién lugc ndng cao gid tri sén phdm thay vi canh tranh thudn tuy vé gid.

Ndm 2026, nganh dét may toan cdu diing trudc vién canh sdng/téi dan xen véi tré ngai vé gia tdng thdn trong trong tiéu ding khi rdi ro cdng thdng dia chinh tri con dai ddng. O chiéu nguoc lai,
yéu té thué quan da giam bét va doanh nghiép bat ddu chi déng xdy dung phuong dn ting phé vdéi bién déng chinh sdch la diém tich cuc trong buic tranh nay. Theo dé, ching téi ky vong Viét
Nam sé duy tri duoc nhiing lgi thé canh tranh dinh tinh nhu néng luc ddp ing don hang quy mé Ién, chdt lugng sén phdam ddp tng tiéu chudn khat khe, va ddc biét Ia méi trudng chinh tri 6n dinh
dé cu thé héa thanh két qua dinh luong béing viéc thi phdn tai My va Chéau Au ldn luot dugc mé rong thém 50 bps va 10 bps svck. Gid tri xudt khdu hang dét may thi trudng My va Chdu Au ldn luot
dat 17,7 ty USD (+7% YoY) va 4,7 ty USD (-3% YoY). Su' phdn héa thé hién bién ddng trdi chiéu vé nhu cdu nhdp khdu gida thi trudng My va Chdu Au trong néim 2026.

PIEM NHAN 2026

* Tai thi truédng Chau Au: Gia tri nhap khiu dét may du phong dat 95 ty USD (-6% YoY), quay vé muc binh quan 2021-2025 sau khi tdng cao bat thudng trong nam 2025. Ap luc hap thu
gia tang khi thu nhap (+1% YoY) tang cham hon lam phat (+2% YoY), lam suy yéu stic mua thuc té. Trong béi canh tang trudng kinh té chi khodng 1,2% nam 2026, nhu cau nhap khau
sé cO xu hudng diéu chinh giam tu muic nén cao clia nam 2025.

* Tai thi trudng My: Gia tri nhap khau dét may du phéong dat 82 ty USD (+5% YoY), phuc héi tir muc cia 2025 (muc nhap khau thap nhat trong vong 10 ndm) va quay vé muc binh quan
dai han. Pong luc dén tur du dia nhap khiu sau giai doan suy gidm manh, cling véi nén tang tiéu dung 6n dinh han so véi Chau Au khi thu nhap kha dung tiép tuc tang (+1% YoY) va
tin dung ho trg chi tiéu (+3% YoY). Déng thdi, ty trong chi tiéu cho hang héa duy tri 8 muic 2,7% tong thu nhap va da ngliing xu hudng giam, cho thdy nhu cau dang dan 6n dinh va tao
tién dé cho phuc héi nhap khau.

« Nhém c6 phiéu dét may chiu ap luc ti bat dinh kinh té€ — dia chinh tri tir thang 04/2025, khién dinh gia chua phan anh day da tang truéng KQKD. Cac c¢6 phiéu dugc giao dich vai P/E va
EV/EBITDA forward 2026 thap hon 30 - 40% so véi trung binh 5 nam ctia nganh, cho thdy muc dinh gia hap dan. Chung téi khuyén nghi MUA d6i véi MSH, TNG va ADS.

RUIRO
* Chi phi tdng cao gay suic ép Ién nhu cau tiéu dung tai My, kéo theo da gidam cutia cadc don hang thai trang — dét may.

+ J céc thi trudng ngoai My, doanh nghiép Viét Nam con phai d6i mat véi ap luc canh tranh vé gia tir hang Trung Qudc, vén dang mé rong manh sang cac thi trudng thay thé.
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GVIETE®) NGANH DET MAY THE GIG1 TRONG BOI CANH THUE QUAN DET MAY
Nhéap khau hang may mac cac quéc gia Ié6n 10M2025 (YoY%) Xuat khau dét may sang cac qudc gia Ién 10M2025 (YoY%)
My = ChauAu = NhatBan mAnh
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Nguén: USITC, CTCK Réng Viét

Thué suat binh quan cho hang may mac tai mét sé quéc gia sau
chinh sach thué quan ciia My
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Nhat Ban
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Nguén: USITC, CTCK Réng Viét

Nguén: USITC, CTCK Rong Viét

Thué quan leo thang dudi thai Téng théng Trump kim hdm nhu cau nhap
khau may mac cta My.

 Thué suat binh quan ctia nam 2025 déi véi hang dét may nhap khau vao
My |a 22%, cao hon gap d6i so vGi muc thué sudt tai chau Au, Anh va Nhat
Ban. Gia ca hang hoéa cao hon da thu hep chi tiéu cho quan do clia ngudi
tiéu dung My.

* Gia tri nhap khau hang dét may vao My giam 1% YoY trong khi tang trudng
nhap khau clia cac thi trudng khac dat 6 — 10% YoY.

Chiu tdc dong tu thué quan My, cac qudc gia san xudt tai Chau A thé hién kha

nang thich Ung cao khi phan Ién déu duy tri tang truéng duong trong
10T2025.




RONGVETES) THI TRUONG MY: QUAN AO KHONG PHAI MAT HANG PUGC UU TIEN DET MAY

SECURITIES

Tang trudng tiéu dung, thu nhap thuc va no thé tin dung Phan bad chi tiéu ctia ngudi dan My (% téng thu nhép)
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Nguén: US BEA, CTCK Rong Viét
4%
« Lay ké 9T2025, tiéu dung ca nhan tai My tang 5% YoY, cho thay cau noi
> . v 2 X 2, ~ 2 9
dia duy tri da tang 6n dinh. Tang truédng dugc ho trg bdi thu nhap kha 6% L 2,7%
dung thuc té tang 1% YoY va mé rong tin dung tiéu dung (+3% YoY).
« (o cau chi tiéu nghiéng vé cac nhom thiét yéu va ¢é tinh bén viing, trong
dé nha & va tién ich chiém 18%, dong thai gia tang chi tiéu cho y té, tai 2% 2%
Ve By 2 o R . N 7 By LY 7 A 2 ~N \’b \”) \v \6) \b \b \« \% \q \q f»g f»\ f£1/ fﬂ fib %v ff)
chinh va bao hiém. Ngugc lai, quan do va giay dép duy tri ty trong thap AT AT AT ATAT AT AT AT A A A A AV AV AV AV A
(~2,7%) va di ngang tu Q1-FY24, phan dnh xu huéng tiéu dung chon loc. S FIFIFoIFIIdIFIIdIFII
Nguén: US BEA, CTCK Rong Viét
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SECURITIES

RONGVIETES) THI TRUONG MY¥: NGU'GI TIEU DUNG THAN TRONG TRUGC DIEN BIEN KINH TE DET MAY

Niém tin tiéu dung 6 su cai thién nhe vao cuéi nam 2025 nhung Khao sat cho thay, khoang 70% ngudi tiéu dung cho rang tang
van & muc thap tudng thu nhap sé thap hon so véi lam phat
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Nguén: Bai hoc Michigan, CTCK Réng Viét Ngudn: Bai hoc Michigan, CTCK Réng Viét
Doanh thu ban lé tang truéng nhe khi ngu@di dan tang chi tiéu ...nén bién dong cua hoat dong nhap khau hang may mac bién
nhung hang ton kho dugc quan ly mot cach chat ché... ddéng cht yéu mang tinh muia vu, chua bén viing
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Roncvm@ THI TRUGNG MY: CAC QUOC GIA CHAU A CHIA SE THI PHAN BE LAI CUA TRUNG QUOC DET MAY

SECURITIES

Chau A giit vai trd trung tam san xuat may mac cho My khi chiém Viét Nam hudng Igi nh& miic thué kha dung thap hon Trung Quéc va
73% gia tri nhap khau trong 1072025 ctia My An D§, qua do gia tang suc canh tranh va thu hat don hang tu My

mChauA = B3cMy mKhac
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Nguén: OTEXA, CTCK Réng Viét
Viét Nam huéng loi tir xu huéng gidam phu thudc vao Trung Quaéc, 40% 38,1%
vuon lén dan dau vé thi phan tai My, tang tir 19% lén 21%
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RONGVIET@ THI TRUONG CHAU AU: TRG THANH PIEM DEN CUA TRUNG QUOC THAY THE MY DET MAY

SECURITIES

Tang trudng xuat khau hang may mac cia moi qudc gia va cac thi truéng chinh (10T2025)

Quéc gia nhap khau
My Chéau Au Anh Nhat Ban

Trung Quéc |-29.9% j 15.0% 13.60% 2.1%
Viét Nam 13.7% 17.6% 12.10% 11.6%

Quéc i Bangladesh 18.6% 16.1% 25.90% 11.3%

udc gia

xu&t khiu |Campuchia 28.5% 26.1% 28.10% 15.3%
Anbo 12.8% 13.6% 11.20% 16.8%
Indonesia 13.5% 9.8% ﬂ -4.12% 0.9%
Pakistan 14.0% 16.9% 15.10% [| -2.2%

Nguén: OTEXA, CTCK Réng Viét

Do chiu thué d6i ing cao tai My, xuat khdu may mac cla

Ty trong thi trudng Chau Au trong co cau xuat khau hang dét may cia tiing Trung Quéc sang M gidm gan 30% sau 10T2025. Trong khi

udc gia e s . « s .
i 9 do6, xuat khau sang Chau Au va Anh tang lan lugt 15% va
Quéc gia 2023 2024 2025 2025 vs 2024 13,6%, nang ty trong tai hai thi trudng nay Ién 22,6% téng gia
China 17.1% 17.5% 18.9% 147 tri xuat khau hang may mac ctia Trung Quéc.

ViétNam 11.4% 11.5% 11.9% 0.45 Tuong tu, Chau Au ciing trd thanh thi trudng quan trong hon
Campuchia 31.4% 32.5% 31.4% [. -1.1 d6i véi Viet Nam, Bangladesh, An D6 trong 10T2025 khi céc
An Do 28.2% 28.1% 28.5% 037 nudc nay chiu thué cao tai My.

Indonesia 12.3% 11.9% 11.9% 0.02 Tuy nhién, nhu cau tang trudng cham va ruli ro gia tang bao
Pakistan 42.8% 43.9% 43.1% [l -0.87 ho khién su chuyén hudng nay kho bén viing dai han.

Nguén: Téng cuc Hdi quan, CTCK Réng Viét
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								Quốc gia nhập khẩu

								Mỹ		Châu Âu		Anh		Nhật Bản

				Quốc gia xuất khẩu		Trung Quốc		-29.9%		15.0%		13.60%		2.1%

						Việt Nam		13.7%		17.6%		12.10%		11.6%

						Bangladesh		18.6%		16.1%		25.90%		11.3%

						Campuchia		28.5%		26.1%		28.10%		15.3%

						Ấn Độ		12.8%		13.6%		11.20%		16.8%

						Indonesia		13.5%		9.8%		-4.12%		0.9%

						Pakistan		14.0%		16.9%		15.10%		-2.2%

								-50.00%		-50.00%		-50.00%		-50.00%

								50.00%		50.00%		50.00%		50.00%
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				Quốc gia		2023		2024		2025		2025 vs 2024

				China		17.1%		17.5%		18.9%		1.47

				Việt Nam		11.4%		11.5%		11.9%		0.45

				Campuchia		31.4%		32.5%		31.4%		-1.1

				Ấn Độ		28.2%		28.1%		28.5%		0.37

				Indonesia		12.3%		11.9%		11.9%		0.02

				Pakistan		42.8%		43.9%		43.1%		-0.87
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RONGVIETES) TAI CHAU AU: NHU CAU TIEU DUNG TANG TRUGNG CHAM DET MAY

SECURITIES

Tang trudng lam phat, thu nhap va tiéu dung tai Chau Au (YoY %) Niém tin kinh doanh tai Chau Au
Dét may Quan 4o
——Thunhap —Tiéudung =—Lam phat = = Trung binh Dét may = = Trung binh Quan o
6% 10
o \/\/ X
20 -10
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Nguén: Eustat, CTCK Réng Viét Nguén: Bloomberg, CTCK Réng Viét

Niém tin kinh doanh ciia nganh dét may c6 cai thién nhung chua bit pha khéi muiic trung binh dai han, thu nhép va tiéu dung ting truéng thap la nhiing
chi bao sém cho thay nhu cau ting truéng cham tai Chau Au.

«  Nam 2025, thu nhap va tiéu dung duy tri tang trudng & muc thap, déu dat khoang 0,3% svck. Trong khi d6, lam phat neo & muc binh quan 2,5% nén ngudi dan
chau Au khéng c6 thém nhiéu du dia tai chinh dé chi tiéu cho hang may mac, khién téng ciu néi dia chua dugc cai thién manh mé.

«  Cac doanh nghiép dét may Chau Au nhan thay su cai thién vé don hang nhung lo ngai vé su canh tranh khéc liét tir hang nhap khiu gia ré, dac biét ti Trung
Qudc, trong khi tdng cau van dang tri tré. Do d6, chi sé niém tin kinh doanh tang lén trong sau thang gan nhat, nhung van nam dudi mdc trung binh dai han.
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RONGVIETES) THI TRUONG CHAU AU: VIET NAM TUNG BUGC MG RONG THI PHAN DET MAY

Gia tri nhap khau hang may mac cia chau Au (Ty USD) Thi phan cac qudc gia xuat khau dét may téi Chau Au
—2023 2024 ——2025 ® Trung Quéc = Bangladesh = Thé NhiKy ® An Do
12 Campuchia mViét Nam  ® Pakistan
10 0
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Nguén: UN Comtrade (HS Code 61 & 62), CTCK Réng Viét Ngudn: UN Comtrade (HS Code 61 & 62), CTCK Rong Viét

Don gia nhap khau hang may mic ctia Chau Au theo quéc gia (HS
Code 61 & 62) (EUR/Kg) Chién lugc canh tranh bang chit lugng san pham, Viét Nam tiép tuc mé
réng thi phan tai khu vuc Chau Au.

——Bangladesh =——Campuchia =—Trung Quéc ——An Do

——Indonesia ——Pakistan  ——Viét Nam s Tai Ch?u Au, Viét Nam sé gap bat loi han vé thué quan, so vdi cac qudc gia
35 Chau A khac nhu Bangladesh, Campuchia, Myanmar (0%). B&i nguyén liéu
30 vai dugc nhap khau phan 1én ti Trung Qudc va Pai Loan nén chua dugc
5(5) hudng muc uu dai thué suat 0% ctia EVFTA.
e p— Ne o P 2 . . ~ . N
1(5) —— — e * Trong bdi canh, Trung Quéc va Bangladesh tiép tuc chiém linh thi trudng
— M N N QO = = M !N O — = MmN O Chau Au nhd chi phi gia ré thi Viéet Nam duy tri dugc kha ndang mé rong thi
Q9 Q T QPR T QT R 2 n N o . .
T I T ST A A - A A A B A B A I A phan, mé& réng thém 10 bps svck, dat 4,8%, thé hién chién lugc nang cao gia
o O O O O O O O o o O O O O O O O o
o (gl (@] (o] o o o o o o (gl (@] N o o o o o

tri sdn pham thay vi canh tranh thuan tdy vé gia.
Nguén: EU Stat, CTCK Réng Viét
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RONGVIET

SECURITIES

&9 DIEN BIEN XUAT KHAU HANG DET MAY CUA VIET NAM TRONG NAM 2025

DET MAY

Nam 2025, bat chap nhiing rao can vé thué quan, xuat khau dét may va giay dép van ting trudng tich cuc, 1an lugt dat 7,5% va 5,9%, cha yéu
trong 6T2025 nh& giai doan hoan thué déi ung. Xuat khau cham lai trong Q3-FY25, nhung dan phuc hdi vao cudi nam...

s Gid tri (Triéu USD - LHS)

—YoY (% - RHS)
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Xa, sqgi dét cac loai Hang dét may Vai manh, vai ky thuat Giay dép Nguyén phu liéu

...Tuy nhién, khéi FDI dang chiém linh thi trudng va dan dat tang truéng gia tri xuat khau, trong khi phan 16n doanh nghiép dét may néi dia
gap khé khan trong nam 2025, chi ghi nhan muc tang truéng doanh thu thap. Diém tich cuc Ia tin hiéu phuc héi xuat hién vao cudi nam

Co cau xuat khau theo nhém doanh nghiép

m No6i dia mFDI
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Hang dét may Giay dép

Nguén: Téng cuc Hdi quan, CTCK Réng Viét
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Tang truéng xuat khau theo nhém doanh nghiép
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RONGVIET@S) GIA TRI XUAT KHAU HANG DET MAY SANG CAC THI TRUGNG CHiNH DET MAY

Co cidu xuat khau hang dét may sang cac thi truéng chinh

mMy  ChauAu mNhitBan = HanQuéc mTrungQuéc  Khac Gia tang ty trong xuit khau sang My va chau Au, dong thoi duy tri
tang trudng tai Trung Quéc
2025 11,9% [11,6% 7,3%8  20,3% « Gia tang ty trong xuat khdu sang My va Chau Au, phu hgp véi béi

canh ma réng thi phan tai hai thi trudng nay. Dac biét, ty trong xuat

2024 11,6% [11.7%" 85% 8 20,8% khau sang My tang thém 1,6 diém phan tram khi khach hang My tim
2023 EEEI 1,7% W2 92% W 20,0% nguodn cung thay thé cho Trung Quéc.
«  Mic du ty trong xuat khau sang Trung Quéc di ngang svck nhung gia
2022 G306 11,7% [10.9% 8,8% M 19,1% tri xuat khdu sang Trung Qudc van duy tri t6c d6 tang trudng, dat 1,4
ty USD (+7% YoY) cho thay nhu cau tich cuc va thi trudng nay van con
0% 20% 40% 60% 80% 100%

tiém nang doi véi dét may Viét Nam.
Nguén: Téng cuc Hdi quan, CTCK Réng Viét

Hinh 1: Gia tri xuit khau hang dét may sang cac thi truéng Ién

B Gia tri (Ty USD - LHS) ~ ==—Y0Y (% - RHS)

2,0 60%
15 40%
I
1,0 /\W /\/\/\’ 20%
' 0%
0,5 20%
- 0
0.0 I | I I I I I I I I I I I | I [ I | I I I "I | I I I I I I I I I I I I " m m mn Bl g m = R -40%
I
N N wn N N N N N wn N N LN n N N n N N N N N N N Yo} wn N N N N N
g g g q g g g g g g g g dq g g g g g g g g g dq
c £ = 5 a > 2 5 c o B Y c = x5 a > 2 5 c o 85 Y c = x5 a >
© © © > o) o |9 7] S © o = o o |9 7] S © o =] o
- = s 7 A Z L < 3 <:( O o -~ = = "~ R = L < 32 2 O o -~ = = ™ R =z
My ChauAu Han Quéc Nhat Ban Trung Quéc

Nguén: Téng cuc Hai quan, CTCK Réng Viét
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RONGVIETES) CAC CHi BAO SGM CHO THAY TRIEN VONG XUAT KHAU PUGC CUNG €O DET MAY

Chung t6i ky vong nhu cau xuat khau sé tiép tuc cai thién trong nam Hinh 2: Chi s6 PMI cia Viét Nam
2026 dua trén cac chi bao sém.

—PMI

Pon dat hang xuat khdu ~— «««--- Tham chiéu

«  Déng luc san xudt tiép tuc cdi thién. Chi s6 PMI nganh san xuat Viét 60
Nam dat 54,3 diém trong thang 2, tang ti 52,5 diém clia thang 1 va la
muc cao nhat trong bon thang, qua do6 kéo dai chubi cai thién diéu
kién kinh doanh Ién 8 thang lién tiép. Pon dat hang xuat khau khéng 50
thay déi so vGi thang trudc theo bao cdo clia S&P Global, trong béi

55

45
canh chua budc vao mua cao diém xuat khau. 20
*  Nhu cdu tich trir nguyén liéu gia tdng. Ddy manh tich trir nguyén liéu N eSSl 8888888S8
< . L a o e v R O O O O O O O O O O O O O O O O O O o o o o
dau vao cling dugc xem nhu tin hiéu tich cuc vé trién vong xuat khau 4aigaegdadagadyggddadagaaayaagagdadaad
L . E§8E5§38F2=-2588385838F=2=23558
hang dét may trong nam 2026.
Nguén: S&P Global, CTCK Réng Viét
Nhu cadu nhip khau nguyén liéu dét may ting cao trong cudi nam 2025 la chi bao sém cho tiang truéng xuat khau trong nam 2026
B Gid tri (Ty USD - LHS) ==Y o0Y (% - RHS)
2,0 80%
60%
1> 40%
1,0 20%
[0)
05 I O
0.0 m E E R R E R R R B B N [ . HE B BB m w1 -40%
N N N N N N o] N N N N N N N LN N N N N N N N N N [e] N N N N N N N N N o] o]
Y B S U B VRN B S S A D > B AU A N A > R B
C 0 5 5 > ¢ 35 9 o £ =z Y C 02 5 5 > < 5 9 o 5 =z ¥ cC o0 5 5 > << 5 92 a8 =z Y
TP=<c23528§0248 "BEs=<c23°280248 "BEL=<g235248028
Xova sai Béng Vai

Nguén: Téng cuc Hai quan , CTCK Réng Viét
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RONGVIETES) SO SANH TINH HINH TAI CHINH (TTM) DET MAY

SECURITIES

Tang trudng
A’ - - -
Glamuc | s g6 : ROE
tieu { : Forward
(VND) 4 on lai
5i 4 Doanh | LNST-
o1 T? 2 T? 3 2025A 2027F 2027F
nam nam
20 20

MSH 4.214 25.820 48400 37450 4.000 215 424 65 84 22,3 5436 5.435 6.045 17.012 18.447 20.250 8,5 8,6
TNG 3.051 58.778  30.700 23.700 800 63 268 81 85 14 14 11,6 3.045 2837 3.363 15.546 17.318 20.505 8,7 5,6

TCM 2.560 39.416 n.a 22.850 n.a 25,6 1,7 93 243 1,1 2,0 10,3 2.161 n.a n.a n.a n.a n.a n.a n.a

BDG 942 15 n.a 38.000 n.a na 486 n.a 6,1 n.a 1,5 28,6 5.041 n.a n.a n.a n.a n.a n.a n.a
HTG 1.523 866 n.a 42.300 n.a n.a n.a na 55 14 14 32,5 7549 na n.a n.a n.a n.a n.a n.a
VGT 6.150 33.216 n.a 12.300 n.a na 348 na 196 na 1,1 4,5 1.666 n.a n.a n.a n.a n.a n.a n.a

GIL 1.407 4.566 n.a 13.850 n.a na 487 na 338 na 1,0 -3,6 308 n.a n.a n.a n.a n.a n.a n.a
HDM 746 86 n.a 37.100 n.a n.a n.a na 49 14 1.2 28,1 6.535 n.a n.a n.a n.a n.a n.a n.a

Nguén: Bloomberg, CTCK Réng Viét. D@ liéu duoc Idy tai ngay 09/02/2026.
* PGi véi nhiing ¢ phiéu trong danh muc khuyén nghi: ROE, ROA ,P/B, va P/E forward dugc tinh du phéng dua trén du phéng LN 2025
D6i véi ¢6 phiéu duoc ching téi theo déi: két quaduoc cdp nhdt dua trén sé liéu4 quy gdn nhdt
N.R: Khéng ddnh gid
N.A: Khéng du phéng hodic khdng cé dit liéu
EPS: Lgi nhudn sau thué c6 déng céng ty me trén méi cé phiéu
GTSS/CP: Gid tri s6 sdch vén chu s& hiu trén méi cé phiéu



SECURITIES

RONGVIET@ HIEU SUAT SINH LOI TREN VON CSH VA TUOGNG QUAN DINH GIA DET MAY

37 pB

HDM
HTG

VGT

P/E

O 1 1 1 1 1 1
0 2 4 6 8 10 12

Nguén: Fiinpro, CTCK Rong Viét. Kich ¢& bong béng bdng véi ROE tuong tng. Gid c6 phiéu tai ngay 08/04/2026

Kién tao tuong lai thinh vudng 14



RONG VIET NOI TAI THAY POITiCH CUCNHUNG CHUA PHAN ANH VAO GIA

SECURITIES ¥
MUA: 34% GTT:37.450 GMT: 48.400 THONG TIN CO PHIEU
180 - Hiéu suvé:;i:: 16i tuong ddi 12 thang i R ro thip Ngénh Hang ca nhan & Gia dung
160 - MsH A i Vén héa (triéu $)
A GMT
140 1 Tai chinh 2 SLCPDLH (triéu CP)

Tang
120 -W lanh manh trudng cao KLBQ 3 thang (nghin CP)
100 -+
GTGDBAQ 3 thang (ty dong)

80 A
SH NDTNN con lai (%)

B Quan tri t6t Binh gid
FFFFFFFFFFFF : thép e ~ N N
I A SR 23 S=-A =929 BQ gia 52 tuan (nghin déng) 25,17 -41,5
©O O O O O O «— — — O O O

LUAN PIEM PAU TU

Huéng Igi nh& xu huéng dich chuyén san xuat khéi Trung Quéc, chi tiéu sinh 1&i ciia cia MSH dugc cai thién manh mé

TAI CHINH

Doanh thu (ty dong)
LNST (ty dong)

ROA (%)

ROE (%)

EPS (d6ng)

GTSS (d6ng)

C6 turc tién mat (d6ng)
P/E (x)

P/B (x)

2025A
5.538
612
13,1
32,0
5.436
17.012
4.000
9,5

2,2

HSX: MSH
2026F 2027F
6006 6309
665 704
138 146
307 299
5662  6.045
18447 20250
4000  4.000
70 66
26 24

« Nam 2025, doanh thu ctia MSH dat 5.538 ty dong (+5% YoY). Ching t6i udc tinh, doanh thu tur thi trudng My dat 4.266 ty dong (+2% YoY), chiém ty trong 77% (-2 pps YoY). Trong béi canh
nhu cau tai thi truGng My tang trudng cham do tac déng tir cac bién phéap thué quan, MSH da ma rong tép khach hang véi su tham gia clia cac thuong hiéu thai trang Trung Quéc dang
kinh doanh tai My (Jiangsu Soho, Jiangsu Guotai Huasheng). Dién bién nay phu hgp véi xu hudng Viét Nam gia tang thi phan xuat khau dét may vao My, khi mét phan don hang dang dich

chuyén khoi Trung Qudc sang Viét Nam.

* Nam 2025, nha tép khach hang méi nén bién Igi nhuan gop ctia MSH dugc mé rong manh, ti muc 15,7% cla ndam 2024 [én muc 21,1%. Bién Igi nhuan rong clia MSH cling tang tu muc

7,8% Ién 11%. Qua d6, LNST-CDM clia MSH cé budc tang trudng vugt trdi so véi nganh dét may, dat 612 ty dong (+48% YoY).

Chung téi ky vong xu huéng nay sé tiép tuc dugc duy tri nhd mot sé yéu té cét 16i: (1) MSH ¢6 nang luc dap tng cac don hang quy mé I6n véi chat lugng san pham da dugc kiém chiing tai
cac thi trudng kho tinh (My va Chau Au) va (2) chinh sach déi ngoai 8n dinh clia Viét Nam. Dua trén diéu nay, du phdng cho nam 2026, doanh thu va LNST lan lugt 13 6.006 ty déng (+8% YoY)

va 665 ty dong (+8% YoY).

Hoat déng tai chinh duy tri dugc hiéu qua trong théi gian dai. Lai/lé rong tir hoat déng dau tu déong gép trung binh khoang 20% LNTT hang nam. Doanh nghiép duy tri dau tu trai

phiéu lgi tic cao (8 - 11%/nam) trong khi lai vay ngan han chi & muc 3,5 — 4%/nam.

Pinh gia hap dan. Chi s6 P/E va EV/EBITDA forward cho ndm 2026 lan luct la 6,5x va 5,0x, thdp hon 5 nam cta qua khi va nganh dét may 35%. Dong thai, LNST-CDM duy tri & mic nén cao va

chinh sach tra cé tuc 6n dinh & muc 4.000 VND/c6 phiéu, tuong duong loi suat cé tuc 1a 12%.
RUI RO DOI VG1 KHUYEN NGHI

* Bién Igi nhuan cai thién manh nhd nhém khach hang Trung Quéc nén gia tang phu thuéc vao nhéom khach hang nay.
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RONGVIET DU PHONG VA DINH GIA HSX: MSH

SECURITIES

Uéc tinh co cau doanh thu theo thi truéng, My van la thi truong

I6n nhat cia MSH Chi tiéu sinh loi duoc cai thién ro rét trong nam 2025...
My (LHS) Han Qudc (LHS) mBiéngdép  m Chiphi BH&QLDN/Doanh thu Bién rong
Chau Au (LHS) mm Khac (LHS)
——T6ng doanh thu (% YoY - RHS) 519 .
% % 21%
7.000 40% S 16%
6.000 12%
o 5.000 20%
o 4.000
© 3.000
= 2.000 0%
1.000 -9% -9% -8% 7% -8% -9% -8%
0 -20% -13%
2020 2021 2022 2023 2024 2025 2026F 2027F 2020 2021 2022 2023 2024 2025  2026F  2027F
Nguén: CTCK Réng Viét Nguén: MSH, CTCK Rong Viét
... vVa cac chi tiéu sinh loi dugc ky vong ducgc duy tri, giup LNST-
CPM neo & muic nén cao Téng hop dinh gia
mmm LNST-CDM (Ty d6ng - LHS) ~ ==Y0Y (% - RHS) ] .
Phuong phap Hé s6 muc tiéu Ty trong Gia tri dong goép
800 100%
600 50% P/E 9,0x 50% 24.500
400 0%
EV/EBITDA 6,5x 50% 23.900
200 -50%
0 -100% Téng hop dinh gia 48.400
2020 2021 2022 2023 2024 2025 2026F 2027F
Nguén: MSH, CTCK Réng Viét Nguén: CTCK Réng Viét
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RON&XE;{ PINH GIA HAP DAN TREN NEN TANG TANG TRUGNG ON PINH
MUA: 33% GTT: 23.700 GMT: 30.700 THONG TIN CO PHIEU
Hiéu suat sinh 1&i tuong déi 12 thang aMT
200 1 VN Index N Rﬂsi ro thip Nganh Hang ca nhan & Gia dung
1:2 T o an 4 Vén héa (tridu $) 3.051
. 3
140 | Tai chinh Tang  SLCPDLH (triéu CP) 129
lanh manh trudng cao
120 1 KLBQ 3 thang (nghin CP) 2.542
10 GTGDBQ 3 thang (ty déng) 59
80 A
60 - Quan tri t6t Ditr:ggié SH NDTNN con lai (%) 47,8
S$3ssasgsc=s=3a BQ gia 52 tuan (nghin déng) 14,1-28

LUAN PIEM PAU TU
Pa dang héa thi trudng va tdi uu héa chi phi hoat déng gitip TNG tao buéc nhay vot vé KQKD trong nam 2025

TAI CHINH

Doanh thu (ty déng)
LNST (ty déng)

ROA (%)

ROE (%)

EPS (d6ng)

GTSS (dong)

C4 tuc tién mat (do6ng)
P/E (x)

P/B (x)

HNX:TNG

2025A 2026F 2027F
8699 9457 9813
302 414 463
57 59 64
196 168 167
3045 2907 3432
15546 17318  20.505
800 800 800
102 84 7,1
14 14 12

« Nam 2025, doanh thu cia TNG dat 8.700 ty dong (+14% YoY), uéc tinh doanh thu tu thi trudng My, Chau Au va khéc 1an lugt |a 3.426 ty déng (+5% YoY), 3.248 ty dong (+16% YoY) va 2.025
ty dong (+28% YoY). Theo xu huéng chung toan nganh, doanh thu thi trudng My tuong d6i am dam trong trong con bao thué quan va Cong ty tim kiém cac thi trudng thay thé nhu

Canada, Nga. Mat khac, duy tri tdng trudng tét tai Chau Au nhd hgp tac tot véi khach hang than thiét Decathlon.

« Ty lé doanh thu theo thi trudng My, Chau Au va khac 1an luct 1a 39% (-4 pps YoY), 37% (di ngang svck) va 23% (+4 pps YoY). Tang ty trong cac don hang gia cong cho céc thi trudng khac -
von c6 bién gop thap, khoang 10 - 12%, khién bién lgi nhuan gép thu hep xuéng con 14,6% (-90 bps YoY). Mat khac, ty |é chi phi BH&QLDN/doanh thu giam xuéng muic 6,4% (-60 bps YoY),

cho thay dau hiéu cai thién trong hiéu qua quan tri va téi uu héa van hanh. Nha t6i uu dugc chi phi, LNST clia TNG cé budc nhay vot, dat 392 ty dong (+25% YoY).

Cho nam 2026, du phdng doanh thu va LNST lan luot 1a 9.457 ty dong (+9% YoY) va 414 ty dong (+6% YoY). Ching t6i ky vong TNG c6 thé hudng lgi theo xu huéng chung toan nganh, gia
tang dugc thi phan tai My. Mat khac, ti€p tuc tang cudng hap tac vSi Decathlon sé duy tri tdng trudng doanh thu ctia TNG tai thi trudng Chau Au.

Linh vuc cho thué dat cum céng nghiép: CCN Son Cam 1 con nhiéu du dia cho thué khi hién nay c6 17 ha c6 thé cho thué (chiém ty 1&é khoang 70%). Hoat dong cho thué co thé bé sung

thém dong tién cho HDKD clia TNG.

Pinh gia hap dan. Chi s6 P/E va EV/EBITDA forward cho nam 2026 lan luot la 8,1x va 6,0x, thap hon 5 ndm clia qua khi va nganh dét may 20%.

RUI RO POI V61 KHUYEN NGHI

* Co cau von véi 75% la ng vay (cao nhat trong cac cong ty dét may ndi dia) sé khién Céng ty dé gap rui ro thanh khoan trong diéu kién kinh doanh khéng thuan Igi.
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RONGVIET ¢ DU PHONG VA DINH GIA

Uéc tinh thi trudng My va Chau Au van déng vai tro dan dat tang
truéng doanh thu cho TNG

HNX:TNG

Tang ty trong doanh thu ti thi truong My khién bién Igi nhuan
gop cia TNG bi thu hep nhung ciing giam ty Ié chi phi BH&QLDN

My (LHS)
Chau Au (LHS)
Khac (LHS)

10.000 30%
5, 8000 20%
S 6.000
ko] 10%
> 4.000

2,000 I l I I 0%

0 . . -10%

2020 2021 2022 2023 2024 2025 2026F 2027F
Nguén: CTCK Réng Viét

LNST duoc du bao di ngang trong nam 2026 va tang truéng manh
vao nam 2027 nh& giam chi phi lai vay tu trai phiéu

| NST-CDM (Ty déng - LHS)  =——YoY (% - RHS)

500 60%
400 40%
300 20%
200 0%
100 -20%
0 -40%

2020 2021 2022 2023 2024 2025 2026F 2027F

Nguén: TNG, CTCK Réng Viet

mBiéngop  ® Chiphi BH&QLDN/Doanh thu Bién rong

15,1% = 14,8% 13,8% 15,4% 14,6% 14,5% 14,5%

g9 00%  66%  65%  7,0%  64%  65%  -66%
2020 2021 2022 2023 2024 2025 2026F 2027F

Nguén: TNG, CTCK Rong Viét

Téng hop dinh gia

Ty lé sé Gia tri

Linh vuc kinh doanh Phuong phap hiu d6nggép

FCFF (WACC: 11,2% & Exit

Dét may EV/EBITDA: 6,0x 100% 3.833
Bat dong san céng nghiép FCFF (Ke: 15%) 100% 299
Gia tri VCSH (Ty dong) 4.153
S6 lugng CPLH (triéu CP) 135
Gia muc tiéu (VND/cp) 30.700
Nguén: CTCK Réng Viét
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Ban bao cdo nay dugc chuan bi cho muc dich duy nhéat la cung cap thong tin va khéng nham dua ra bat ky dé nghi hay hudng dan mua ban ching khoan cu thé nao. Cac
quan diém va khuyén céo dugc trinh bay trong ban bao cao nay khéng tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cda tiing nha dau tu. Ngoai
ra, nha dau tu cling y thic c6 thé c6 cac xung dét Igi ich anh hudng dén tinh khach quan ctia ban bao céo nay. Nha dau tu nén xem bao cao nay nhu mét nguén tham khao
khi dua ra quyét dinh dau tu va phai chiu toan bo trach nhiém doi véi quyét dinh dau tu ctia chinh minh. Rong Viet Securities tuyét doi khong chiu trach nhiém déi vsi toan bo
hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, déi véi viéc sir dung toan bé hodc tiing phan thong tin hay y kién nao ctia ban bao céo nay.

Toan bo cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan ctia ngudi phan tich. Khong cé bat ky mét phan thu nhap nao clia ngusi phan tich lién quan truc
ti€p hodc gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban céo cao nay.

Thong tin st dung trong bao cao nay dugc Rong Viet Securities thu thap tir nhiing nguén ma ching téi cho la dang tin cay. Tuy nhién, chiing t6i khéng dam bao rang nhimng
thong tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia clia chling toi c6 gia tri dén ngay ra bao céo va c6 thé thay ddi ma khéng can bao cao
trudc.

Ban bao cao nay dugc gitt ban quyén va la tai sdn ctia Rong Viet Securities. Moi su sao chép, chuyén giao hodc stia d6i trong bat ky trudng hgp nao ma khong co su déng y clia
Rong Viet Securities déu trai luat. BAn quyén thudc Rong Viet Securities, 2026.

Tré vé trang muc luc - 19




RONG VIET

SECURITIES

CONG TY CO PHAN CHUNG KHOAN RONG VIET

Tang 1 dén Tang 8, Toa nha Viet Dragon, 141 Nguyén Du, Phudng Bén Thanh, TP. H6 Chi Minh

®| www.vdsc.com.vn

Best
Investment
Research
Vietnam 2025

‘ L " DICH VU PHAN TiCH & TU VAN PAU TU
| TOT NHAT VIET NAM 2025
GIAI THUONG GLOBAL BANKING & FINANCE

Kién tao tudng lai thinh vudng ,,



	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13
	Slide Number 14
	Slide Number 15
	Slide Number 16
	Slide Number 17
	Slide Number 18
	Slide Number 19
	Slide Number 20

