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Dién bién nganh dét may trén thé gioi VCBSO

Vietcombank Securities

© Nganh dét may dugc xép vao nhém nganh hang hda tiéu dung khdng thiét yéu, nhay cam véi chu ky Kinh té.

© Nam 2020, tong kim ngach xuét khau/ nhap khau dét may toan cau ting vuot nhe thoi ky trude dich (2017-
2019) bat chap anh hudng cua dai dich su6t nira dau nam 2020 va chdém phuc hoi vao nira cudi nam 2020.

© Covid-19 di tac dong trai chiéu dén tong kim ngach xuat khau mang dét va mang may toan cau. Do nhu cau
tiéu thu cac san pham bao ho cd nhan nhu khau trang tang Ién, nam 2020 kim ngach xuat khau xo, soi dat 353
ty USD, tang 16,1% so vai 2019. Trong khi d6, do anh hudng cta cac dot phong téa gidn cach chong dich
trén toan thé gidi, cung vai chinh sach that chat chi tiéu, tinh hinh xuat khau hang may mac kém kha quan
hon khi xuat khau toan cau ca nam 2020 dat 448 ty USD, giam 9% so véi cung ky, nhiéu hon muc -3,59%
yoy ctua GDP thé gidi.
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Dién bién xuat, nhap khau mang xo, dét so1 trén thé 2101 \JCBS c/

Vietcombank Securities

©  Kim ngach XNK tap trung vao 10 khu vuc/qubc gia trong diém. Trong d6, Trung Qudc, EU, An D6 1a nha xuét khau 16n nhat
v6i 65,8% san lugng va 66,9% gia tri. Vé phia nhap khau, EU va My 1a khu vuc/quéc gia nhap khau 16n nhét.

©  Gan day, Trung Qudc va Viét Nam ching kién sy gia ting 16n trong xuit khau xo, soi, vai dat 1an luot 154,1 ty USD va 10 ty
USD*, tang 28,9% va 10,7% so vé4i 2019. Viét Nam lan dau tién vuot Han Qudc tré thanh nude xuét khau xo, soi 1on thi 6 trén
thé gi6i.

©  Trong xu huéng su dich chuyén cac don hang roi khoi Trung Quéce, Viét Nam trd thanh nuée duge huong loi, theo d6 luong
nhap khau xo soi ting manh, dat 16 ty USD dé dap tmg c4c don hang thiét bi bao vé ca nhan cho EU va My, vuot qua Trung
Quéc ké tir nam 2019. Nho kha ning chéng dich giai doan nay tot hon cac nude xuat khau xo, soi khac, Viét Nam tré thanh
diém sang giira cac qudc gia dang phat trién khac dang vat 16n vi dich bénh, ching kién su giam manh trong nhap khau xo, soi
nhu Bangladesh, Indonesia,...
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Dién bién xuat, nhap khau mang may mac trén thé 2101 \JCBS

Vietcombank Securities

©  Tong kim ngach xuét, nhap khau may mic tap trung vao Top 10 qudc gia c6 thi phan 16n nhét. Tuy nhién téng thi phan cua Top
10 nudc nhap khau may mac nam 2020 giam dang ké so vai 2019 (71% so véi 88%). Gia tri xuat khau/ nhap khau may mac
Top 10 giam chi con bang khoang 80% - 87% gid tri trudc dich (2017-2019).

©  Trung Qudc va EU ludn 1a Top 2 xuit khau hang may mic 16n nhat thé giéi (nam 2020 dat 1an luot 141,6 ty USD va 125,3 ty
USD, tong chiém 60% gia tri xuat khau may mac trén thé gisi). Viét Nam lan dau tién vuot nhe Bangladesh véi 28,6 ty USD
xuat khau may mic, xép thir 3 thé gioi.

©  Top 03 nhap khau hang may mic 1a EU, US va Japan chiém dén 62% tong gia tri nhap khau may mic todn ciu, giam manh so
véi con so 75% nam 2019. Thém vao do, gia tri nhap khau riéng 1é ctia Top 03 nay giam 8-14% so véi 2019 do nhu cau giam
bai Covid-109.

Dbon vi: ty USD, % Dbon vi: ty USD, %
1200 ;  89% 90% 89% 88% 86% 86% - 100% 1200 ; % 94% 92% 93% 88% - 100%
1000 | & & & = n A 1000 | - =
800 [ 80% 800 -\‘w‘ [ 80%
T T 537 536
600 | | 453 445 465 s weE 448 - 60% 600 | 418 413 °00 sgs | 60%
400 - 400 -
- 409 - 40%
0 - - 20% 0 - - 20%
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
mmm Top 10 XK may mac KNXK may mic —— Top 10/ World mmm Top 10 NK may mac KNNK may mac —— Top 10/ World
STT 2015 2016 2017 2018 2019 2020 - STT 2015 2016 2017 2018 2019 2020
1 China China China China China China 1 EU EU EU EU EU EU
2 EU EU EU EU EU EU 2 UsS uUs Us Us uUs USs
3 Bangladesh Bangladesh  Bangladesh Bangladesh Bangladesh VN 3 Japan Japan Japan Japan Japan Japan
4 VN VN VN VN VN Bangladesh 4 Hongkong Hongkong Hongkong  Hongkong UK UK
5 Hongkong India India India India Turkey 5 Canada Canada Canada Korea Hongkong Canada
6 India Hongkong Turkey Turkey Turkey India 6 Korea Korea Korea Canada Canada Korea
7 Turkey Turkey Hongkong Hongkong Hongkong Malaysia 7 Australia China Russia China Korea China ‘
8 Indonesia___Indonesia Indonesia____Indonesia UK UK 8 China Australia China Russia China Switzerland
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10 US UsS uUs uUsS Cambodia  Indonesia 10  Russia Russia Australia Australia Switzerland Russia

Nguén: WTO, VCBS tong hop
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Di3n bién nganh dét may & Viet Nam vees Y
Nganh dét may c6 gié tri xuat khau rong chiém khoang 5-7% GDP Viét Nam. Hét nira dau nam 2021, ty
trong nay dat 4,37%, giam nhi€u so vai con s6 5,85% cung ky.

Téc @6 tang trudng can can thuong mai trung binh tir 5% trong 2015-2017, tang vot 1&n 52% vao nam 2019

va -7% vao nam 2020 (dat 17 ty USD) do tac dong cua dich Covid-19. Hét 1H.2021gié tri xuat khau rong dat

7 ty USD, tiang 16% so vai cung ky. Hét 8T.2021, gia tri xuat khau rong dat 11 ty USD, tang 3% S0 véi cung

ky, trong duong 65% gia tri nam 2020.

Don vi: tri¢u USD, % Don vi: %
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Nguén: Tong cuc Thong ké, VCBS téng hop



v

Dién bién xuét khau dét may ¢ Viet Nam

Thi truong xuat khau xo, soi dét cuia Viét Nam cha yéu 1a Trung Qudc, chiém dén gan 60%. Nam 2020, gia tri xuat khau xo, soi
dét sang Trung Quoc la 2 ty USD, giam 12,5% so v&i cung ky. Tuy nhién, 7T.2021 con s6 nay co0 sy giam nhe, xuong con gan
40%, thay vao d6 la sy da dang cac thi truong xuat khau nhu Bangladesh, My va EU,...
Trong khi d6, hang may mac cta Viét Nam duoc xuat khau chii yéu sang My (chiém dén 45%-50% gia tri xuat khau hang may
mac). Nam 2020, gia tri xuat khau sang My dat 14 ty USD, trong khi hét 7T.2021, con so nay la 7,6 ty USD. Thi truong xuat

khau may mic c6 xu huéng phan hoa da dang hon, trong do6 ty trong xuat khau xuat khau sang Eu, Trung Qudc, Uc,...
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tang

Ty trong thi truong xuat khau dét, may
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Nguén: Tong cuc Hai quan, WTO, VCBS éng hop
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Mot so thi truong xuat khau dét may chinh VCBS c/

Vietcombank Securities

©  Thi trudng M§ thuong chiém dén 45%-50% gia tri xuat khau hang may mic cua Viét Nam va thi trudng Viét
Nam ciing ludn dtimg Top 02 gi4 tri nhap khau hang dét may vao My (2016-1H.2020), chiém 15%-19% thi
phan nhap khau hang may méac vao My, sau Trung Quoc.
Gi4 tri nhap khiu hang dét may vao My tir 2015-1H.2021 Thi phin nhap khiu hang dét may vao My tir 2015-1H.2021

Pon vi: triéu USD

2015 2016 2017 2018 2019 2020 1H.2021 2015 2016 2017 2018 2019 2020  1H.2021
China 48,885 45163 44,990 46,954 42,898 25265 16,699 China 39% 38% 37% 37% 34% 28% 23%
Vietnam 9% 9% 0%  10%  11%  15% 19%
Vietnam 11,151 11,356 12,157 12,935 14,427 13,391 13,726
Mexico 5% 5% 5% 5% 5% 4% 4%
Mexico 5,902 5,792 6,025 6,126 5992 3,398 2,510 .
India 6% 7% 7% 7% 7% 8% 5%
India 7,951 7,948 8,193 8,545 8,907 6,316 3,516
Canada 2% 2% 2% 2% 2% 1% 1%
Canada 2,243 2,180 2,226 2,329 2,182 1,033 453
Bangladesh 4% 5% 4% 4% 5% 6% 8%
Bangladesh 5,658 5,547 5,331 5,687 6,196 5,418 5,890
) Indonesia 4% 4% 4% 4% 4% 4% 5%
Indonesia 5,414 5,140 4,984 4,926 4,888 3,314 3,572
Honduras 2% 2% 2% 2% 2% 2% 3%
Honduras 2,812 2,673 2,584 2,712 2,957 1,847 2,360
) Paki % 2% 2% 2% % % 2%
Pakistan 3210 2900 2944 3064 3261 2,693 1,787 akistan 3% ° 0 o 3% % 0
i 0, 0, 0, 0, 0, 0, 0,
Cambodia 2538 2199 2218 2502 2834 3278 2996 Cambodia 2% 2% 2% 2% 2% 4% 4%
5 A Céc ngudn
Er?éccng“"“ 30771 29281 29573 31735 33,146 23149 18,058 Khic Zeh bz 2R Zin o dem 2o
Téng 126,535 120,180 121,224 127,513 127,689 89,602 71,567 Téng 100% 100% 100%  100%  100%  100% 100%

Nguén: US OTC, VCBS téng hop



Cac hiép dinh kinh té Viét Nam da ky két trong thoi gian qua
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EVFTA: 6T.2021, VN XK may mac sang EU tang 19% yoy, dat 1,4 ty USD, xuit khau xo, s¢i dat 18 tri¢u USD, tdng manh gﬁn 80%
yoy. Trong do6 céc tt taing manh nhu Phap 40%, Ha Lan 21%, Tay Ban Nha 20%,...
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Nguon: Tong cuc Hai quan, VCBS t6ng hop

11.4%
BS 11.7% 8.8%
B5 11.7% 9.7%
B7 12.0%  10.5%

¢ Ap lwc canh tranh:
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% Vé gia thanh: Bangladesh vén c6 gia thanh thap hon. GT XK cua Bangladesh sang EU

% V& thoi gian giao hang nhanh: Tho Nhy Ky ¢6 loi thé st bién giéi EU.
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Nguon: ITC, FASH455, Vitas, VCBS 6ng hop



Cac hiép dinh kinh té Viét Nam da ky két trong thoi gian qua VCBSO

Vietcombank Securities

CPTPP: Liiy ké 6T.2021, VN XK dét may sang cac nuéc CPTPP ting 2,0% dat gan 2 ty USD. Trong dé déng chd y céc thi truong dat
tang trudng cao nhu : Canada (+31% yoy), Uc (+60% yoy) va New Zealand (+67% yoy).

CPTPP Ting trudong xuat khiau sang mét sé nuéec CPTPP
204/ % ng/o 67%
7% 0% 60%
60%
50%
0 38%

40% 31%
67% 30%
20%
10%
) 0%

Nhat m Canada Uc Canada Uc New Zealand Singapore

Singapore © Con lai

. | A Nguén: T6) Hai , VCBS téng ho
RCEP: HDP thwong mai lé6n nhat TG gom 15 quoc gia — bao guon: Tong cuc tias quan fong hop

gdm cac nwéc SX dét may quan trong nhw Trung Quée, VN,

Campuchia va Myanmar (khdng c6 Bangladesh) Hiép dinh UKVFTA: chinh thirc ky vao 29/12/2020 va c6
HD dugc ky vao 15/11/2020. Pay la 1an dau tién Trung Qudc hiéu lyc tir 01/05/2021. HP gilp VN va Vuong quoc Anh
tham gia mot hiép wdc thuong mai da phuong.15 nude chiém 50% & Bic Ireland duy tri cac diéu kién thuong mai wu dii va
gia tri XK hang dét may va chiém khoang 20% tong kim ngach loi ich kinh té théng qua cam két mo cira thi truong di co
NK dét may thé gidi. trong EVFTA. Tai Anh, VN chi chiém ty trong ~2,5%, Anh

NK nhiéu nhat tr Trung Quéc (ty trong 21%) va

RCEP chiém ty trong 60% tai My va 32% tai EU tinh theo gi4 tri :
Bangladesh (ty trong 15%).

NK may mac.
Gia tri xuat khau may mic sang UK chiém chi gan 2%
tong gia tri xuat khau dét may cua Viét Nam. Liy ké
6T.2021, gia tri nay dat 272 triéu USD, tang 8% yoy.

Quy tic xudt xtr: soi & vai tir bat ctr dau va thanh pham may mic
van du diéu kién thi s& dugc mién Thué
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Doanh thu va lgi nhuan nganh dét may 1H.2021

bi cung vai su phuc hdi manh mé& cua thi truong Xuét
khau, doanh thu va loi nhuan cua cac cdng ty dét may
niém yét cd sy ting tudng tich cuc, trong do, mic du
doanh thu di nganh nhung lgi nhuan cia nganh ting
tuong “than téc”. Liy ké 1H.2021, doanh thu ca nganh
dat hon 30 nghin ty dong, twong duong cung ky. Loi
nhuan trude thué dat 1,7 nghin ty dong, ting gip doi
ciing ky, vuot troi so véi tée do tang gia tri xuat khau
dét may ca nudc.

Dong luc cua sy tang tudng loi nhuéan la do cac cong ty
da can dbi duoc ngudn nguyén lidu, dong thoi tir dau
nam 2020 dén thang 3/2021, Viét Nam van la diém
sang trong cong tac chong dich nén duoc nhiéu don

hang tim dén hon. Riéng véi mang soi, gia ca dau ra

tang dot bién tir ddu nam 2021 gilp cac céng ty mang
soi mo rong bién 1gi nhuan.

Don vi: ty VND
Doanh thu va lgi nhuin nganh dét may
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B Doanh thu nganh dét may = ®Lgi nhuén nganh dét may

Nguén: Fiinpro, VCBS téng hop
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Gia bong dau vao
Cotton Lint 2020-05-19 - 202L-08-17 ( Unit: RMB/ton )
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Gié sgi cotton diu ra
Cofton yam 2021-05-19 - 2021-08-17  ( Unit: RMB/ton )
Count: 205; Yarn qualiy: high Grade: First-class, L-ply;

spinning methods: ring:Color: White; Purpose: knitting;
176
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Nguon: Sunsir, VCBS téng hop

Téc d) ting trudng
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® Téc do ting truong doanh thu

B Téc d6 tang truong loi nhuan

Téc do tang truong xuat khau dét may
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Loi thé ctua Viét Nam vé chi phi nhan cdng va kiém soét dich bénh VCBSO

© Nganh dét may la nganh thdm dung lao dong, trong do
Viét Nam ¢6 co cdu dan s tré hoa, cd tay nghé t6t va
kha ning hoc hoi cao, dong thoi muc luong binh quan
nganh dét may ndm trong nhom thap trén thé gisi

©  Kha ning kiém soat dich cta Viét Nam ¢ mue tich cuc,
mic du gip kho khin trong dot bung phat sé 4, song
cac thanh phd trong diém s& sém hoan thanh ty 18
ngudi dan duoc tiém vacxin dat 70%.

©  Tinh t&i nay, Viét Nam 1a ngudn cung tng duy nhat dat
diém cao trén ca nam yéu t6 chinh trong tong sé 27
qudc gia cung tng dét may hang dau.

Gia &

Quécgia Kha niing On dinh Bén virng

Thué

Bangladesh
Campuchia
Trung Qudc
An o
Indonesia
Mexico [N
hilippines [N

Viét Nam

Ghichg: M

Rét t6t Tt Chap nhén Xéu

Nguon: Just Style, VCBS téng hop
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bon vi: USD/ thang
Mirc thu nhép trung binh thang cia cdng nhan dét may

us

bai Loan
Trung Qudc
Indonesia
Campuchia
An Do

Viét Nam
Mexico
Bangladesh
Sri Lanka

1160
— 74T

I 217

I 181

I 176

. 168

N 151

. 127

M 63

H 55
Nguon: shenglufashion, VCBS téng hop

So sanh anh hwéng Covid 19 Ién 3 nha XK may mic hang
dau thé giéi : Trung Quéc, Bangladesh va Viét Nam

Quaé trinh
phong téa

Ty chu NVL

Kha nang
canh tranh
trong XK:
(+) : co loi
thé

(-) : bt loi

China Vietham Bangladesh
BitdauT120 BatdauT220 Bat dau T3 20

Giam din T4 20 Giam dan T4 20 Giam dan T6 20
Phuc hdi T720 Phuc hdi T7 20 Phuc hdi T9 20

Hau nhu ndi dia  Phu thudc nhap khau Phy thudc nhap khau

Tong chi phi Ngudn cung tmg can

SX(+) oo " 9ume AN Gi4 canh tranh (+)

Linh hoat & ning e\ Ky EBA véi EU (+)
Ky hién dinh FTA D1

luc SX (+) 5i EU & Nhat (+) Tinh linh hoat trong

Chién tranh Thué vol ¢ san xuét han ché va

« Kha nang mé rong
quan & cang A A s
2 . cOng suat con han
thang thuong mai _ «
ché ()

()

co so ha ting kém
phat trién (-)
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Trién vong va thach thirc tai hoat dong cot I5i VCBS c/

Vietcombank Securities

DU KIEN 2023 THI TRUONG DET MAY MOI QUAY LAI NGUONG TRUOC DICH COVID 19

©  Giai doan 2021-23 sé& la giai doan quyét dinh cho su phuc hdi, d6i méi nang luc canh tranh, vuon t&i vi thé bén viing hodc bi loai
dan khoi cude choi.

©  Theo dy béo cua nhiéu t6 chirc (McKinsey...), 2021-23 la giai doan phuc hdi hau Covid 19, véi nhiéu sy sap xép lai chudi cung
tmg va phuong thirc van hanh. Trugc tinh hinh dich bénh Covid 19 trén thé gi6i van dién bién phuc tap, tham chi tac dong tiéu cuc
ctia dai dich con cd thé kéo dai trong 1-2 nam t&i. Do d6, nim 2021 duge du bdo van la nam XK dét may tiép tuc gip nhiéu kho
khan.

Tuy nhién, nganh dét may dang dung trude co hoi phat trién rat 1on tir cac Hiép dinh thuong mai tu do da duoc ky két, dic biét 1a
tiém niang m& rong xuat khau dén cac thi truong 16n trén thé gidi. Pong thoi, chién tranh thwong mai My - Trung khién céc doanh
nghiép tim kiém di tac ngoai 14nh thd Trung Qudc, ma Viét Nam 1a nudc nhiéu tiém luc dé duoc lwa chon.

L

¢  Theo Bo Cong thwong, nam 2021, XK dét may Viét Nam dat muc tiéu ting trueéng 10% yoy, dat tir 39-39,5 ty USD.

Théch thire: tinh hinh dich Covid 19, nhu cau tiéu ding céc mit hang khong phai thiét yéu nhur quan 4o dang chiing lai, ngudi tiéu ding
that chat chi tiéu. ..

Co hoi:
¢  Hiép dinh EVFTA, RCEP hd tro tich cuc cho hoat dong XK dét may VN. Thi phﬁn dét may cua VN tai My, EU van mo rong.

©  Xu hudng dich chuyén ngudn cung ung dét may thé giéi ra khoi Trung Qudc va Viét Nam la mot trong nhitng diém dén cia cac nha
nhap khAu, hang ban Ié.

L

Covid ciing 1am thay d6i mot s6 xu huéng. D6 1a thic day nhu cau vé cac san pham thé thao. Pdng thoi ciing thic day sb hoa trong
toan nganh vai gan 40% tong doanh sé ban hang hién dang duoc tao ra tir cac kénh ky thuat sd.

Niém tin tiéu dung ngay cang tang s& mang lai co hoi cho nganh dét may.

L

©  Viéc trién khai vacxin tai c4c thi truong XK cha luc nhue My va EU ngay cang cao khién chi s6 tiéu dung tang (ty 1¢ tiém vacxin tai
My va mot sé nude EU cao trén 60%: My 62%, Tay Ban Nha 79%, Phap 73%, Dtic 66%) (theo Ourworldindata, sé liéu truy cdp
ngay 13/09/2021).
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Phat trién mang bat dong san - Hudng di maoi VCBSO
© Nhiéu doanh nghiép dét may dang c6 hudng di méi trong viéc trién khai thém mang kinh doanh bat dong san
nhu TNG, VGT, GIL, ADS... véi cac du &n BBS khu cdng nghiép, BPS nha ¢ dang dugc ban giao hodc trong
giai doan xin cap phép.
Mot s6 du &n BPS ciia TNG
Mot sé dw 4n BPS ciia ADS Pon vi: ty dong

Pon vi: ty ddng

. . Tong mirc dau tw
Tong mirc dau tw

Khu d6 thi Pht Xuén 732 Cum CN Son Cam 1 1.177
Nha lién ké Quang Trung 144 TNG Village 1 180
Khu dan cu B6 Xuyén 122 Khu d6 thi TNGreen Son Cim 787
CCN An Ninh 319 TNG Village 2 917
CCN An Ninh m¢ rong 126 Khu d6 thi TNG Viét bac 774
CCN Vii Ninh 410 Khu d6 thi TNG Viét Thai 726

Khu d6 thi Nui Coc Escape 8.903

Cum CN Son Cam mé rong 30ha 500

Mot so dy &n BPS ciia TCM

Pon vi: ty ddng i
Mot s6 du &n BDS cia GIL

Tong mirc dau tw .
DPon vi: ty dong

Chung cu TC1 n/a Téng mirc dau tw
Du an TC2 n/a - " .

KCN Gilimex Thira Thién Hué 2.614
Dy an TC3 n/a
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v

Nganh dét may can nhiéu nhan céng dé
san xudt, do d6 bi anh hudng truc tiép
néu c6 lao dong mic Covid-19.

Dién bién dich bénh phuc tap tir dau
thang 5/2021 khién Viét Nam dang tro
nén kém thu hut hon so vdéi tinh hinh
dau nam 2020 dén thang 3/2021. Céc
nha may tai ving tm dich nhu TP Ho
Chi Minh, Binh Duong, Pong Nai,...
phai thyc hién chién lugc “3 tai chd”
bao gom San xuat — Cach ly — An nghi
tai chd 1am cho chi phi quan li doanh
nghiép ting Ién. Do kiém soat dich
bénh khong thanh cbéng trong dot dich
nay, mot phan don hang cua EU di bat
dau tam chuyén huéng khoi Viét Nam.
Néu tinh hinh kéo dai sé& khién thi phan
cua Viét Nam giam trong dai han.

Tu gitra thang 9/2021, Chinh phu sé
thuc hién nhiéu bién phép gidp on dinh
tinh hinh x& hoi, thich nghi véi dich
bénh va hd tro cac nganh san xuét phuc
hoi.

Rui ro: dich bénh kéo dai cé thé khién thi phan giam vcas@

Vietcombank Securities

Vng c6 tinh hinh dich bénh phirc tap
hodc dang thyc hién Chi thi 16

Vung dang thyc hién Chi thi 15

Thong tin tgi ngay 13/9/2021

Lapl o L
N y s -

16



vees ¥

Vietcombank Securities

CAP NHAT NGANH DET MAY PEN
HET 8T.2021

TRIEN VONG THI TRUONG

KHUYEN NGHI PAU TU
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@ CTCP DAMSAN — TONG QUAN

v

Hoat dong kinh doanh chinh:

ADS thanh 1ap nim 2006 véi san pham chinh Ia s¢i, khin bong va nha ¢ xa
hoi. Bén canh hoat dong kinh doanh chinh 12 san xuat sgi béng va xuit khiu
khin, ADS bét dau lan san sang mang BDS nha ¢ va cong nghiép véi hang
loat du &n dang duoc dau tu toi 2023, tao ra dong lyc tang trueong mdi cho
doanh nghiép.

Co cau co dong:

Bao gém gan 53% s6 cb phiéu luu hanh thudc sé hitu ciia Ban Lanh dao cong
ty, hon 5% thudc s& hiru cia CT Tai chinh Dién luc, con lai la s¢ hitu cua cac
cb dong khac.

Két qua kinh doanh:

Liy ké 1H.2021, ADS ghi nhan DTT 698 ty ddng, ting trudng gan 2% So voi
cuing ky trong khi LNTT dat 57 ty so véi -10 ty cung ky. Bién LN gop 6T dau
nam dat 13,6% so véi 2,6% cung ky. Pong luc ting trudng chu yéu toi tir
bién loi nhuan mé rong tai mang kinh doanh truyén théng, va cd su dong gop
to 16n tir mang BDS nha &. Cu thé:

(1) Xét riéng dét may, BLN gop dat gan 9% so véi 2,2% cuing ky nhd cong ty
da chu dong tich trir bong ton kho gia ré trong boi canh gia bong thé gioi tang
manh.

(2) Doanh thu mang bat dong san ting truéng manh, dat 47 ty, chiém 12%
DTT so véi con sé 1% cung ky nim ngoéi, cha yéu t6i tir dy 4n KDT Phd
Xuan khi ghi nhan mot phan doanh thu 25/76 16 biét thu va 193/246 nha lién
ké.

Vén didu 18

Tén cong ty con Linh vuc chii yéu

(ty dong)

CTCP Soi Eiffel Dét soi 175 80%

Von diéu 18
(ty dong)
31,57

Linh vuc chii yéu

Tén cong ty lién két

CTCP Vién - Dét may Viét Nam  Séan xut soi 30%

VCBS

Vietcombank Securities

Co cau co dong

® () dong khac
36.22%

H Ban Lanh dao
gnh dao mACC
%

= CT Tai chinh ¢b phin Dién
Iuc

B C dbng khac
= CT :Féi chinh
phan Dién luc
5.0%
° W ACC5.9%
Co c4u doanh thu
Don vi: triéu dong, % 2020
1H.2020 I
620 640 660 680 700 o = .
Bén hang héa va thanh phdm = Ban hang hoa va thanh pham
Cho thué BBS ® Cho thué BBS
= BBS = BDS

Ngudn: BCTC cia ADS, VCBS téng hop
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@ CTCP DAMSAN — TRIEN VONG

LUAN PIEM PAU TU

v

Maing kinh doanh chinh:

Pim bio ngudn cung nguyén li¢u diu vao va trién vong gia thanh pham
tang giup ting bién lgi nhuin cho mang kinh doanh chinh cia ADS.
Theo chia sé¢ ctua doanh nghiép, ADS nhap khau 100% bdng tir nudc ngoai va
da mua da hang ton kho ciing nhu ki két cac hop dong dam bao ngudn cung
hét nam 2021. Luong don hang tir gid' dén cubi nam rat on dinh. ADS thuc
hién ban hang theo thang do du kién gia thanh phdm ting tt theo tirng thang.
Dy béo gia thanh pham dau ra ting 15%.

Ngoai ra, ADS hwéng lgi chung tir dién bién xuit khiu tich cwc cia dét
may Viét Nam. Theo b&o cdo ciia Bo6 Cong thuong, 7 thang dau nam 2021,
kim ngach xuat khau dét va may mic dat 18,6 ty USD, tiang 14,1%. Ddong
thoi, kim ngach xuit khau so, soi dét cac loai dat 3 ty USD, ting 63% so voi
cung ky

Mang bt dong sin:

Doanh thu mang bat dong san ting trudng manh va tré thanh dong luc ting
truong mai cho ADS. Cac dy &n bat dong san bat dau ghi nhan lgi nhuan
trong nam 2021. Thong tin c&c du &n BDS cua ADS nhu sau:

Tong Nhu ciu  Vénda Doanh thu
mirc dau von dau tw da ghi nhan
tw

Khu dé thi Pha Xuén 731,5 7315 642,5 542,5
Nha lién ké Quang Trung 144 144 64,3 29,3
Khu dan cr Bé Xuyén 122 122 80
CCN An Ninh 319 319 160 -
CCN An Ninh mé rong 126 121 - -
CCN Vil Ninh 410 310

veesV

Vietcombank Securities

Co cau co dong

® () dong khac
36.22%

H Ban Lanh dao

mACC

Iuc
B C dbng khac
= CT Tai chinh
phan Dién luc

0
>0% u ACC5.9%

Bién lgi nhuin gép mang kinh doanh chinh

10%
8%
6%
4%
2%
0%

-2%

-4%

-6%

-8%

2017 2018 2,019

2,020 1H.2021

—8—S¢pi —4A—Khan Béng

Ngudn: BCTC cua ADS, VCBS téng hop
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CTCP DAMSAN — DINH GIA VCBSV

Vietcombank Securities

PINH GIA GIA MUC TIEU
Mang dét soi
SO SANH P/E 14.780 37.958 VND
RNAV 23.178
DU PHONG
- 1600.0
- 1400.0 Pon vi: ty dong
- 1200.0
10000 Doanh thu 1.705 1.339 2.004
[ 8000 +/- yoy (%) -21,5% 49,7%
- 600.0
- 400.0 LNTT (bao gdm BDS) 10 8 88
- 2000
0.0 +/- % 191,6% 213,6%

Ngudn: VCBS dy phong
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Hoat dong kinh doanh chinh:

TNG la don vi may cdng nghiép xuit khau, chuyen cac san pham chu luc
nhu 40 Jacket bdng, 16ng vii, quan ao dan seam, quan sooc cac loai, vay, hang
tré em, quan 40 ni, hang dét kim; san xut bong tim, tran béng, théu cong
nghiép, thung carton, ti PE cac loai, giat cong nghiép.

Co cau co dong:

Bao gom gan 40% sb c¢b phiéu luu hanh thudce sé hitu ciia Ban Lanh dao cong
ty, hon 8% thudc s hiru ctia Cac quy, con lai la s& hitu ctia cac ¢6 dong khac.

Két qua kinh doanh:

Lity ké 1H.2021, DTT dat 2371 ty dong, LNTT dat 100 ty dong, ting trudng
lan luot 28,9% va 30% so vé6i cing ky. Su cai thién bién LN rong chu yéu
dén tir viéc cbng ty ting ty trong cac khach hang FOB va tiét giam chi phi
gitp bién LN rong quy 11.2021 dat 4,2%, tét hon 2,4% cua quy 1.2021 va
2,9% cung ky nim ngoéi. Bién LN rong dang dan quay tré lai ngudng trude
dich (nam 2016-2010 dat 4,3-5%) chung t6 cong ty dang can dbi duoc ngudn
nguyén liéu dau vao va thi trudng xuét khiu.

Vén didu 18

Linh vue chi yeu

Tén cong ty con
(triéu dong)

CT TNHH TNG Fashion Kinh doanh thoi trang 50.000 100%

CT TNHH MTV TNG Eco Green Kinh doanh bit dong san 50.000 100%

CTCP xay lép dién Béc Thai Xy lap cac cong trinh vé 244 15 49%
ludi dién

CT TNHH Golf Yén Binh TNG  Kinh doanh san Golf 300.000 49%

TNG CTCPDPAU TU VA THUONG MAI TNG — TONG QUAN

VCBS

Vietcombank Securities

Co cau co dong

C6 dong khac

53.11%

® Nguyén Vin
Thoi 19%

= Nguyén Dirc
Manh 08%

® Tran Canh

Thoéng 07%
\ Nguyén Manh
\ Linh 05%
Asam Vietnam
Mezzanine
® Tundra Vietham  Focus Hedge

Fund 03% Fund 1 05%

Pon vi: ty dong, %

5,000
4,500
4,000
3,500
3,000
2,500
2,000
1,500
1,000

500

1

r 7%

- 6%

Bl
- 5%
- 4%
- 3%
2%
1l
T T T T T r 0%

2016

2017 2018 2019 2020 Q1.2021 Q2.2021
= Doanh thu Bién LN rong

Ngudn: BCTC cua TNG, VCBS téng hop
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TNG CTCPPAU TU VA THUONG MAI TNG — TRIEN VONG

LUAN PIEM PAU TU

v

Thi trwdng tiéu ding My, chau Au va Singapore ki vong phuc hdi tét sau khi dat
ti 18 tiém vic-xin Covid-19 cao hon 60%

Thi truong My chiém hon 40% gia tri xuat khiau may mic cua Viét Nam néi chung.
Thém vao dé, thi truong chdu Au md rong cira véi Viét Nam sau khi Hiép dinh
EVFTA chinh thirc duoc Qudc hoi théng qua vao thang 6/2020 va ¢6 hiéu luc tir thang
8/2020. Theo cam két cia EVFTA, trong sé cac mat hang xuét khau chu lyc cia Viét
Nam vao EU, hang dét may s& dugc EU x6a bo thué quan véi 77,3% kim ngach xuét
khau trong 5 nam, 22,7% kim ngach con lai ciing s& dugc EU x6a bo thué quan sau 7
nam. Thi trudng chau A ciing 14 thi truong xudt khau tiém ning cia TNG, cha yéu la
Singapore.

Nha may Pong Hy va V6 Nhai tiép tuc lip dit thém chuyén may, nang téng cong
suat 1én 9%

Nha may Dong Hy lap dat ndt 24/33 chuyén may, nha may Vo Nhai lap dat thém 21/35
chuyen may, ting 150% cong sudt hién c6 ciia 2 nha may nay, gilp nang tong cbng
sudt cua cong ty 1én khoang 9%. Thém nita, TNG da kin don hang dén hét thang
9/2021 va chi nhan don hang tir thang 10 tré di.

Cum c6ng nhi¢p Son Cim 1 dang trién khai cho thué trong nim 2021 va dy 4n
TNG Village 1 kha ning cao ghi nhin 50% lgi nhuin trong nam nay

CCN Son Cam 1 tai xd Son Cam, TP Thai Nguyén c6 quy mé 70,58 ha, c6 dién tich
thwong mai 12 52,5 ha va ching t6i cho rang kha ning cao TNG cho thué 50% dién tich
trong nam nay vai gia thué tot hon so voi khu vue.

Du an TNG Village 1 da hoan thanh 90% va dang ban giao nha. Dy an nay co quy mo
2.841m2, dién tich san xay dyng 19.950m2 goém 17 tang va 01 tang ham. Tong sO can
186 can véi dién tich tir 41m2-76m2/ can. Hién du &n da ban giao 70% so can va tlep
tuc ddy manh ban hang. Chung t6i du phéng doanh thu duy kién 237,5 ty, LNTT gén 43
ty va ghi nhan 50% trong nam 2021.

veesV

Vietcombank Securities

Thi truwong xuit khiu cia TNG

Pirc
7%

Nga
7%
Canada

9%

Pon vi: typ dong
Co cAu doanh thu cia TNG
2020 |
2019 [ |
2018 |
1000.0 2000.0 3000.0 4000.0 5000.0
FOB CMT = Ban san phdm thoi trang = BbS

Ngudn: BCTC cua TNG, VCBS téng hop
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TNG CTCPPAU TU VA THUONG MAI TNG — PINH GIA VCBSO

Vietcombank Securities

PINH GIA GIA MUC TIEU

Maing may mic

SO SANH P/E 27.265 35.716 VND
CHIET KHAU FCFF 27.726 UPSIDE

Ming bét dong san
RNAV 8.220 DU PHONG
P i ty do
35,000 q 16000 onvi-ty dong
30,000 - - 14000 Doanh thu 4.612 4.480 5,348
25,000 - - 1200.0
- 1000.0 +/- yoy (%) 27,7% -2,9% 19.4%
20,000 +-
- 800.0 .
15,000 A LNTT (bao gom BDS) 289 186 376
- 600.0
10,000 1 - 400.0 +/-% 34,7% -35,7% 102.6%
T - 200.0
0 T T T T T T T T T T T 0.0

TN SN S T P A N T T
V2N A A A A A A A A AN Voo
o T W W S
Ngudn: VCBS dy phong
—TNG VN Index
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Chi s6 i chinh co ban veas ¥

Vietcombank Securities

e

GIL XNK Binh Thanh HOSE 12.49% 29.77% 1.99 7.20
BDG May mic Binh Duong UPCOM 14.29% 28.98% 1.81 6.44
PPH Phong Phu Corp. UPCOM 8.83% 23.91% 1.27 5.55
HUG May Hung Yén UPCOM 11.98% 23.25% 1.85 6.91
MSH May Séng Hong HOSE 9.75% 22.30% 2.85 12.43
STK Soi Thé Ky HOSE 9.07% 21.00% 2.84 13.89
DM7 Dét may 7 UPCOM 10.07% 20.69% 0.60 2.91
ADS Dét soi DAMSAN HOSE 2.33% 18.14% 2.26 12.28
M10 May10 UPCOM 4.41% 17.27% 1.53 8.52
TCM Dét may Thanh Cong HOSE 10.07% 17.16% 2.68 15.99
TVT May Viét Thing HOSE 5.21% 15.60% 1.01 5.85
Dét may Hoa Tho UPCOM 3.27% 15.44% 1.11 6.82
--—

May mic Mién Bic 8.77% 10.16% 16.63

TDT Dau tr va Phat trién TDT HNX 4.02% 9.66% 1.08 11.38
VGG May Viét Tién UPCOM 3.41% 9.34% 1.07 10.42
MNB May Nha Bé UPCOM 0.99% 8.60% 1.49 13.60
AAT Tién Son Thanh Hoa HOSE 2.69% 7.31% 1.68 23.87
GMC Garmex Sai Gon HOSE 1.79% 6.91% 1.42 21.16
VGT VINATEX UPCOM 1.48% 6.51% 1.58 19.48

Nguon: Fiinpro, VCBS téng hop tai ngay 13/9/2021
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PIEU KHOAN SU DUNG VCBS C/

Vietcombank Securities

v

L ¢

L ¢

B4o c4o nay va/hoic bat ky nhan dinh, théng tin ndo trong bao cao nay khong phai la cac 15i chao mua hay béan bat
ky mot san pham tai chinh, ching khoan nao dugc phan tich trong béo cao va ciing khong 14 san pham tu van dau
tu hay ¥ kién tu van dau tu ndo cuia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi
nén coi bao céo nay 1a mot ngudn tham khao. VCBS khéng chiu bat ky trach nhiém nao trudce nhimg két qua ngoai
y mudn khi quy khéch str dung céc thdng tin trén dé kinh doanh chimg khoan.

T4t ca nhitng thong tin néu trong bao céo phan tich déu da dugc thu thap, danh gid v6i mirc can trong tbi da o thé.
Tuy nhién, do cac nguy&n nhan cha quan va khach quan tir cac ngudn théng tin céng bd, VCBS khong dam bao vé
tinh xac thyc cta cac thdng tin dugc dé cap trong béo cdo phan tich ciing nhu khéng c6 nghia vu phai cip nhat
nhitng théng tin trong bo céo sau thoi diém bao cao nay duoc phat hanh.

B4o c4o nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hodc toan bo ndi dung bao co
va/hodc xuét ban ma khdng co sy cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Lé Pirc Quang, CFA Phung Thi Quynh Lién
Trudng phong Trudng nhom _
Chuyén vién Phén tich
Phéan tich & Nghién ctru Phéan tich doanh nghiép _
ptglien@vcbs.com.vn
tmhoang@vcbs.com.vn ldquang@vchs.com.vn
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