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Dién bién nganh dét may trén thé gidi 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 xuat khau/ nhap khau dét may toan cau ting vuot nhe thoi ky trude dich (2017-
2019) bat chap anh hudng cua dai dich suo6t nira dau nam 2020 va chdém phuc hoi vao nira cudi nam 2020.

© Covid-19 di tac dong trai chiéu dén tong kim ngach xuit khau mang dét va mang may toan cau. Do nhu cau
tiéu thu cac san pham bao ho cd nhan nhu khau trang tang 1én, 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 voi 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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Nguon: Worldbank, WTO, VCBS téng hop



Dién bién xuat, nhap khau mang xo, dét so1 trén thé 2101 \JCBS

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
véi 65,8% san lugng va 66,9% gia tri. VE phia nhap khau, EU va My la khu vuc/quoc gia nhap khau 16n nhat.

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

thé gi6i.

©  Trong xu hudng su dich chuyén cac don hang roi khoi Trung Qudc, Viét Nam tré thanh nuée dugce huong loi, theo dé luong
nhap khau xo soi ting manh, dat 16 ty USD dé dap tng cac don hang thiét bi bao vé c& nhan cho EU va My, vuot qua Trung
Qudc ké tir naim 2019. Nho kha ning chong dich giai doan nay tét hon céc nudce xuat khau xo, soi khac, Viét Nam tro thanh
diém sang giira cac qubc gia dang phat trién khac dang vat 16n vi dich bénh, chimg kién su giam manh trong nhap khau xo, soi

nhu Bangladesh, Indonesia,...
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*Do cach thong ké khac nhau, gia #ri phan logi xo, dét soi, may ciia WTO ¢d chénh léch so véi gia tri tung logi
cua Tong cuc Thong k& Viét Nam, tuy nhién tong gié tri dét may van tuong dwong so liéu cua Viét Nam

Nguon: WTO, VCBS 6ng hop



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% gia 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 mac toan cau, giam manh so
véi con sO 75% nam 2019. Thém vao do, gia tri nhap khau riéng 1¢ cua Top 03 nay giam 8-14% so véi 2019 do nhu cau giam
bai Covid-19.
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Nguon: WTO, VCBS téng hop



Dién bién nganh dét may & Viét Nam VCBS O
© Nganh dét may c6 gia tri xuit khau rong chiém khoang 5-7% GDP Viét Nam. Hét 9T.2021, ty trong nay dat
4,86%, giam nhiéu S0 vdi con so 7,15% cung ky.
¢ Tdc do tang truong can can thuong mai trung binh tir 5% trong 2015-2017, ting vot 1&n 52% vao nim 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, tang 16% so véi cung ky. Het 9T.2021, gia tri xuat khau rong dat gan 13 ty USD, giam nhe S0 véi
cung ky, tuong duong 74% gia tri nam 2020.
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Nguon: Tong cuc Théong ké, VCBS tong hop



Dién bién xuat khau dét may & Viét Nam
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Thi trudng xuét khau xo, soi dét cua Viét Nam cha yéu 1a Trung Qudc, chiém dén gan 60%. Nam 2020, gié tri xuat khau xo, soi
dét sang Trung Quéc 1a 2 ty USD, giam 12,5% so vé6i clng ky. Tuy nhién, 9T.2021 con sé nay c6 su giam nhe, xudng con gan
54%, thay vao do6 1a sy da dang cac thi trudng xuit khau nhu Bangladesh, My va EU, ...
Trong khi d6, hang may mic caa Viét Nam dugc xuat khau chu yéu sang My (chiém dén 45%-50% gia tri xuat khau hang may
mic). Nam 2020, gié tri xuat khau sang My dat 14 ty USD, trong khi hét 9T.2021, con sé nay 1a 11,6 ty USD, ting 11% so véi
cing ky. Thi truong xuit khau may mic c6 xu hudng phan hda da dang hon, trong d6 ty trong xuit khau xuit khau sang EU,

Trung Quéc, Uc,... tang nhe.
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Nguén: Tong cuc Hai quan, WTO, VCBS téng hop



Mot so thi truong xuat khau dét may chinh
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© 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 déng Top 02 gia tri nhap khau hang dét may vao My (2016-9T.2020), chiém 15%-19% thi
phan nhap khau hang may mac vao My, chi sau Trung Quoc.

Gi4 tri nhap khiu hang dét may vao My tir 2015-9T.2021

Pon vi: triéu USD
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Thi phin nhap khiu hang dét may vao My tir 2015-9T.2021
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Nguén :
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US OTC, VCBS téng hop
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Céc hiép dinh kinh té Viét Nam da ky két trong thoi gian qua VCBSO

Vietcombank Securities

EVFTA: 9T.2021, VN XK may mic sang EU ting 3% yoy, dat 2,1 ty USD, xuat khau xo, s¢i dat hon 25 triéu USD, ting manh gan
100% yoy. Trong do6 céc tt tang manh nhu Ba Lan 25%, Ha Lan 10%, Italia 12%,...

EU27 Ting truéng xuit khiu sang mjt Biéu Thué cho hang may mic Viét
& nué 14% - Nam XK EU theo EVFTA
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Nguon: Tong cuc Hai quan, VCBS t6ng hop GTNK dét may EU tir VN
. (2018-19)
A 11.4% 0%
B3 11.7% 8.8% 5.8% 2.9% 0%
B5 11.7% 9.7% 7.8% 5.8% 39% 1.9% 0%

B7 12.0%  10.5% 9.0% 75% 6.0% 45% 3.0% 15% 0%

¢ Ap luc canh tranh:
< V& gia thanh: Bangladesh vén c6 gia thanh thip hon.

< V& thoi gian giao hang nhanh: Thé Nhy Ky c6 loi thé sat bién giéi EU. Nguon: ITC, FASH455, Vitas, VCBS tong hop



Céac hiép dinh kinh té Viét Nam da ky két trong thoi gian qua VCBS 0
Vietcombank Securities
CPTPP: Liiy ké 9T.2021, VN xuat khau dét may sang cac nudc CPTPP giam nhe (-4%), dat gan 3,4 ty USD, do thi truong xuat khau 16n
nhét trong khdi 12 Nhat Ban ghi nhan mirc giam gid tri ting trudng (-12%). Tuy nhién van c6 céc thi truong dat ting truong cao nhu : Uc
(+43% yoy), New Zealand (+30% yoy)...

CPTPP Ting truwéng xuit khiu sang mot s6 nwéc CPTPP
20 % 50% 43%
7% 40% 20%
30%
20% 15%

o .
0
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10% ] [
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. Canada Nhat B4 Uc New Zealand Singapore
Nhat m Canada Uc at ban gap

Singapore - Con lai Nguon: Téng cuc Hai quan, VCBS téng hop

RCEP: HP thwong mai 16n nhit TG gém 15 qudc gia — bao Hiép dinh UKVFTA: chinh thie ky vao 29/12/2020 va c6
gom CAC nuéc san xuat dét may quan trong nhu Trung Qudc, hiéu lyc tir 01/05/2021. HD gidp VN va Vuong qudc Anh &
VN, Campuchia va Myanmar (khéng cé Bangladesh) Bic Ireland duy tri cac diéu kién thuong mai vu dai va loi ich
HD duoe ky vao 15/11/2020. Day I 14n ddu tién Trung Quéc tham inh t¢ thong qua cam ket mo ctra thi trudng d c6 trong

EVFTA. Tai Anh, VN chi chiém ty trong ~2,5% gi4 tri nhap
khau, Anh nhép nhiéu nhét tir Trung Qudc (ty trong 21%) va
Bangladesh (ty trong 15%).

gia mot higp udc thwong mai da phuong.15 nudc chiém 50% gia tri
xuat khau hang dét may va chiém khoang 20% tong kim ngach
nhap khau dét may thé gioi.
RCEP chiém ty trong 60% tai M§ va 32% tai EU tinh theo gid tri Gia tri xuat khau may mc sang nude Anh chiém chi gan 2%
nhép khiu may mic. tong gia tri xuat khau dét may cua Viét Nam. Liiy ké 9T.2021,
o , ' . . , o ) gia tri nay dat gan 450 triéu USD, tuong duong cling ky nam
Quy tac xuat xu: soi & vai tir bat cir dau va thanh pham may maéc ngoéi
van du diéu kién thi s& duoc mién Thué
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Doanh thu va loi nhuan nganh dét may 9T.2021 VCBSO

bi cung vai su phuc hdi manh mé& cua thi truong Xuét
khau, doanh thu va loi nhuan cua cac cong ty dét may
niém yét cé sy ting tudng tich cuc, trong d6, mic di
doanh thu di nganh nhung lgi nhuan ciua nganh ting
tuong “than tdc”. Lity ké 9T.2021, doanh thu ca nganh
dat hon 48,5 nghin ty dong, ting nhe so véi cung ky
mic dU trai qua hon 4 thang phong téa niang né trong
cac tinh phia Nam. Loi nhuan trudc thué dat 3,3 nghin
ty dong, ting gip rudi cung ky, vuot troi so véi toe do
tang truong xuat khau dét may cua ca nudc.

Dong luc cua sy tang tudng loi nhuéan la do cac cong ty
da can dbi duoc ngudn nguyén liéu, dong thoi tir dau
nim 2020 dén thang 3/2021, Viét Nam van la diém
sang trong cong tac chéng 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 m& rong bién 1gi nhuén.

Pon vi: ty VND

Doanh thu va LNTT nganh dét may
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Nguén: Fiinpro, VCBS téng hop
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Giéa bdng dau vao Gié soi cotton diu ra
Cotton yam 2021-08-24 - 2021-11-22 (Unit: RMB/ton )
Cotton Lint 2020-08-24 - 2021-11-22 ( Unit: RMB/ton ) Count: 205; Yam quath: highinﬁdE] First-class; lph‘
32188 spinning methods: ring Color: White; Purpase: kniting;
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Nguén: Sunsir, VCBS téng hop

Pon vi: %
Téc d ting truéng
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B Téc do ting trueong xudt khiu dét may
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Loi thé cua Viét Nam vé chi phi nhan cong va bao phu vac-xin 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 nam trong nhém thap trén thé gidi.

© Ti 1é bao pha vic-xin & Viét Nam dang ting nhanh
chéng (67,95% dan sb dugc tiém it nhat 1 mii, cao thi
19 trén thé gioi — theo Ourworldindata, sé liéu truy
cdp ngay 22/11/2021) sau 4 thang tang toc chich ngira
vac-xin Covid-19.

©  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 Do
Indonesia
Mexico [N
Philippines [N

Viét Nam

chicha: S

Rét t6t Tt Chép nhén Xéu

Nguon: Just Style, VCBS téng hop

Vietcombank Securities

bon vi: USD/ thang
Mire thu nhép trung binh th&ng ciia cong nhéan dét may

us

bai Loan
Trung Qudc
Indonesia
Campuchia
An Do

Viét Nam
Mexico
Bangladesh
Sri Lanka

1160
—— 74T

I 217

. 181

I 176
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N 151

. 127

H 63
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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

Qua trinh
phong téa

Ty chu NVL

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

(-) : bt loi

China Vietham Bangladesh
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Hau nhu ndi dia  Phu thudc nhap khau Phy thudc nhap khau

Tong chi phi Ngudn cung tmg can

SX(+) oo i gung CaN g canh tranh (+)

Linh hoat & ning e\ Ky EBA véi EU (+)
Ky hiép dinh FTA 1

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

Chién tranh Thué ' d san xuét han ché va

< Kha ndng m¢ rong

quan & cang N Py

thang thuong mai cong suat con han
“"che (-)

()

co so ha ting kém
phat trién (-)
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Vietcombank Securities

Trién vong va thach thurc tai hoat dong cot 16i

XU HUONG BEN VUNG CHUOI CUNG UNG - THOI HAN CHO DOANH NGHIEP VIET NAM CHUYEN POI

' Qua trinh san xuat ‘ San pham

Nguyén vat li¢u

Neudn gdc tu nhién: Bong bén

vun

- Sir dung it tai nguyén dat,
nudc

- Giam that thoat dat trong
canh tac

- Giam str dung phéan bon

- Giam st dyng thudc trir su

- Giam phét thai khi nha kinh
(GHG)

- Minh bach trong st dung lao
dong

Céc loai soi téi ché:
- Soi cotton tai ché/ pha
polyester tai ché

Giam tac hai méi truong

- Giam thai cacbon

- Gidm su dung ning lugng
- M0 hinh nha may “xanh”
nhan réng: tang cuong su
dung ning lugng mat troi
trong san xuat,....

Thoi trang than thién véi moi truong
Huéng dén 2025, tit ca nhén hang
chuyen qua st dung bdng bén vimg.
Nhiéu nh@n hang thoi trang 16n (nhu
H&M,...) quy dinh 1 nam phai giam
thiéu duoc bao nhiéu tdc hai moi
truong.

Hién nay, mot sd thi truong 16n nhu:
M, Lién minh chau Au dang c6 quy
dinh Ve dan nhén cac bon, trong do,
yeu cau cac nha nhap khau phai dap
g yéu ciu vé muc do phat thai cac
bon trén day chuyen cong nghé¢ san
xudt ra san pham dét may.

Cac doanh nghiép chi trong dén quy trinh san xut “xanh” trong nha may va san xuét soi bong, soi tai ché nhu ADS, STK
hay sir dung ngudn nguyén liéu dau vao chi yéu 1a bong, soi tai ché nhu TNG, TCM, ...

dugc ki vong s& thu hit nhidu hon

cac don hang cua cac dbi tac 16n dang quan tam dén van dé “Bén virng chudi cung tng toan cau” nhu H&M, Uniglo, Nike,

Adidas,...
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Trién vong va thach thirc tai hoat dong cot I6i VCBS O

Vietcombank Securities

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

© Theo Bo Cong thuong, 10 thang dau nam - nganh dét may ghi nhan gia tri xuat khau dat 32 ty USD va dy béo cubi nim
nay c6 thé dat duoc kim ngach & mirc 38,5 ty USD.

© B CoOng thwong dit muc tiéu kim ngach xuat khau nim 2022 dat 43 ty USD.

Théch thire: tinh hinh dich Covid 19, nhu ciu tiéu ding cac mat hang khdng phai thiét yéu nhu quan 40 dang chiing lai, nguoi
tiéu ding that chat chi tiéu. ..

Co hoi:
©  Hiép dinh EVFTA, CPTPP hd tro tich cuc cho hoat dong xuat khau dét may VN. Thi phan dét may cua VN tai My, EU va
My van mé rong.

Xu huéng dich chuyén ngudn cung tmg dét may thé gioi ra khoi Trung Qudc va Viét Nam 1a mot trong nhing diém dén
ctia cac nha nhap khau, hang bén 1é.

a

Covid ciing 1am thay d6i mot s6 xu huéng. Do 1a thic ddy nhu cau vé cac san pham thé thao. Pong thoi ciing thic day sb
hoa trong toan nganh véi gan 40% tong doanh sb ban hang hién dang duogc tao ra tir cac kénh ki thuat sé.

a

a

Chi sé tiéu dung ngay cang ting s& mang lai co hdi cho nganh dét may: thang 10 CPI tai My dat 276 diém, ting 6,15%,
tai EU 12 110 diém, ting 4,76% so v&i cung ky nam trudce (theo Tradingeconomics, sé liéu truy cdp ngay 22/11/2021).
Viéc trién khai vacxin tai c&c thi truong XK chii lyc nhu My va EU ngdy cang cao khién chi sb tiéu dung ting (ty 18 tiém
vacxin it nhat 2 miii tai M va mét s6 nudc trong hiép dinh EVFTA, CPTPP cao trén 50%: My 68%, Tay Ban Nha 82%,
Phap 76%, Canada 66%, Nhat Ban 79%, Singapore 93%) (theo Ourworldindata, sé liéu truy cdp ngay 22/11/2021).

a
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Phat trién mang bat dong san - Huéng di méi VCBSO

Vietcombank Securities

© 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... vdi cac du &n BDS khu cdng nghiép, BPS nha ¢ dang dugc ban giao hoac trong

giai doan xin cp phép.

Mbt s6 dy &n BPS ciia ADS

Pon vi: ty ddng

Khu d6 thi Phu Xuén
Nha lién k& Quang Trung

Khu dan cu B6 Xuyén
CCN An Ninh

CCN An Ninh mé rong

CCN Vil Ninh

Tong mirc dau tw

732
144

122
319

126

410

Mét s6 dy &n BPS ciia TCM

Don vi: ty ddng

Chung cu TC1
Dy an TC2
Dy an TC3

Tong mirc dau tw

n/a
n/a

n/a

Mét s6 du &n BPS ciia TNG

Don vi: ty dong

Tong mirc dau tw

Cum CN Son Cim 1 1.177
TNG Village 1 180
Khu d6 thi TNGreen Son Cam 787
TNG Village 2 917
Khu d6 thi TNG Viét B 774
Khu d6 thi TNG Viét Thai 726
Khu d6 thi Nui Coc Escape 8.903
Cum CN Son Cim mé rong 30ha 500

Mot s6 du &n BPS ciia GIL

Pon vi: ty ddng

Tong mirc dau tw

KCN Ph( Bai 4 - Thira Thién Hué 2.614
KCN Gilimex Quang Ngadi n/a
KCN Gilimex Vinh Long n/a
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CAP NHAT NGANH DET MAY DEN
HET 10T.2021

TRIEN VONG THI TRUONG 2022

KHUYEN NGHI PAU TU
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Vietcombank Securities

TONG HQOP KHUYEN NGHI PAU TU

Gia muc tiéu

M43 chirng khoan Tén cong t A Khuyén nghi
g g (VND/ cb phiéu) uyen ngi
ADS CTCP DAMSAN 40.985 KHA QUAN
CTCP SAN XUAT KINH DOANH XUAT
GIL A A 88.883 MUA
NHAP KHAU BiNH THANH
TNG CTCP PAU TU VA THUONG MAI TNG 40.093 MUA
STK CTCP SOI THE KY 65.541 KHA QUAN
MSH CTCP MAY SONG HONG 98.223 KHA QUAN

CTCP DET MAY - PAU TU — THUONG

- . 60.974 BAN
MAI THANH CONG
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@ CTCP DAMSAN — TONG QUAN

Hoat dong kinh doanh chinh:

ADS thanh 1ap nim 2006 véi san pham chinh 12 soi, khin bong va nha ¢ xa
ho6i. Bén canh hoat dong kinh doanh chinh 1a san xuat soi béng va xut khau
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 truong 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 9T.2021, ADS ghi nhan DTT 1.031 ty ddng, ting truéng hon 17% so
va6i cung ky trong khi LNTT dat 85 ty so véi 4 ty cung ky. Bién LN 80p 9T
dau nam dat 8,2% so véi 0,49% cung ky. Dong luc tang truong chi yéu t6i tir
bién loi nhusn mé rong tai mang kinh doanh truyén théng, va cd su dong gop
to 1on tir mang BDS nha ¢. Cu thé:

(1) Xét riéng dét may, BLN gop dat gan 10% so véi 8,8% cuing ky nho cong
ty da chu dong tich trir bdng ton kho gia ré trong bdi canh gia bong thé gidi
tang manh.

(2) Doanh thu mang bat dong san ting truéng manh, dat 47 ty, chiém 12%
DTT so vai con s6 1% cung ky nam ngodi, chu yéu téi tr du an KDT Pha
Xuan khi ghi nhan mét phan doanh thu 25/76 16 biét thy va 193/246 nha lién
ké.

Von dieu 1€

Tén cong ty con Linh vuc chii yéu

(ty dong)

CTCP Soi Eiffel Dét sgi 175 80%

Von diéu 18
(ty dong)
31,57 30%

Linh vue chu yéu

Tén cong ty lién két

CTCP Vién - Dét may Viét Nam  San xuét soi

veesV

Vietcombank Securities

Co cau co dong

B (6 dong khac
36,22%

M Ban Lanh dao
mACC

B CT Tai chinh ¢6 phan Dién
luc

m C6 dong khac
B CT Iéi chinh
phan Dién luc
5,0%
°  m ACC5,9%
Co ciu doanh thu
Don vi: triéu d&ng, % 2020
9M.2021 [

9M.2020

750 800 850 900 950 1.000 1.050

= Ban hang hoa va thanh pham
= Cho thué BBS
= BDbS

Ban hang hoa va thanh phdm
Cho thué BDS
= BDS

Ngudn: BCTC cua ADS, VCBS tbng hop
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ﬁ CTCP DAMSAN — TRIEN VONG

y e

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 ting thang.
Dy béo gia thanh pham dau ra ting 15%.

Nha may sei An Ninh chuyén san xuit cac don hang kho tinh, chit
lwong cao. Theo ké hoach, quy Il nim 2022, hai nha may nay s& hoan thanh
va di vao hoat dong v6i 4 van coc soi moi, ¢ong suat 7.500 tan/ nim, nang
téng cdng suat cho ADS Ién khoang 60-65%.

Ngoai ra, ADS hwéng loi chung tir dién bién xuét khau tich cuc ciia dét
may Viét Nam. Theo béo c4o ciia Bo Cong thuwong, 9 thang dau nam 2021,
kim ngach xudt khau hang dét va may mic udc dat 23,46 ty USD, ting 5,8%
S0 vai cing ky. Pong thoi, kim ngach xuét khau so, soi dét cac loai dat 4,1 ty
USD, tang 60% so vai cung ky. Do @6, ching tdi ndng dw phdng lgi nhuén
ming sgi ciia ADS |én 40% so véi dw phong cii, dat gan 80 ty cho ci nim
2021.

Mang bat dong sian: Doanh thu mang bit dong san ting trudng manh VA tré
thanh dong lyc ting truong méi cho ADS. Thang 10 vira roi, ADS di t6 chirc
18 khanh thanh CCN An Ninh. C4c dy 4n bt dong san bat dau ghi nhan lgi
nhuén trong nam 2021. Thong tin cac du an BDS cua ADS & bang bén.

Mang kinh doanh khac: Nh&n ngay khanh thanh CCN An Ninh, ADS ciing
khai cdng xady dung nha may nang luong mat troi AD Green, chuyén san
xuat tam Panel ning luong mit troi véi mic dau tu trén 600 ty dong. Nha
may nay du kién s& cung cip dién truc tiép cho nha may, phan cong suét vuot
mirc s& dugce ban cho ddi tac nudc ngoai, gop phan giam phat thai CO2 theo
muc tiéu “bén vimg chudi cung tmg”, thu hit cac khach hang dét may 16n
dang quan tdm vén dé nay.

veesV

Vietcombank Securities

Bién lgi nhuin gop mang kinh doanh

chinh

40%
30%
20%
10%
[go

0% ————

/“

2017 2018 2,819 2,020 9M.2021

-10%

—8— Soi Khan

Khu d6 thi Phi
ndotiyrid 7315
Xuan
Nh‘ l.A k;‘\
a lien ké Quang 144
Trung
Khu da Bo
uAdan cux Bo 122
Xuyén
CCN An Ninh 319
N A inh mé
CAC n Ninh mé 126
rong
CCN Vii Ninh 410

Bong

Khéc

Ngudn: BCTC cua ADS, VCBS téng hop

731,5

144

122

319

121

310

Doanh
thu da
ghi nhan
642,5 542.,5
64,3 29,3
80
160 -
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CTCP DAMSAN — DINH GIA VCBSV

Vietcombank Securities

PINH GIA GIA MUC TIEU
Mang dét soi
SO SANH P/E 17.807 40.985 VND
Mang bit dong san UPSIDE 14%
RNAV 23.178
DU PHONG
40,000~ -~ === - 1.600 .
Don vi: ty dong

35.000 - 1.400

30.000 - 1.200 Doanh thu 1.339 2129 2.460

25.000 - 1.000

- 0, - 0 0, 0,

20,000 | a0 +/- yoy (%) 21,5% 59% 15,5%

15.000 - 600 LNTT (bao gom BDS) 28 124 143

10.000 - 400

+/- % 191,6% 342,2% 15,4%
5.000 - 200
0 T T T T T T T T T T T 0
> N A A
%0 Qﬁo \‘b' <¢© @‘U Y& @‘bﬁ \00 SQ' ?&% %@Q OC‘ %0
— ADS VN Index Ngudn: VCBS du phéng
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GILIMEX

CTCP SAN XUAT KINH DOANH XUAT NHAP KHAU BINH THANH VCBS o

Vietcombank Securities

Hoat dgng kinh doanh chinh:

GIL la don vi chuy@n san xuét, xuit khau hang may gia dung (vai va vai két hop kim loai, tdi xach, balo, hang tré em, chup dén,...) va kinh
doanh bat dong san. C4c san pham cua GIL da chinh phuc duoc céc ddi tac 16n khd tinh nhu Amazon, IKEA, ...

Co ciu cb dong:
Bao gdm gan 40% s ¢ phiéu luu hanh thudc so hitu cia Ban Lanh dao cdng ty, con lai 1a s& hitu ciia cac ¢d dong khac.
Két qua kinh doanh:

Liy ké 9T.2021, DTT dat 2.752 ty dong, LNTT dat 266 ty ddng, ting truong lan luot 8,1% va 10,8% so véi cung ky. Bién LN rong 9T dat
9,67%, giam nhe so v&i cling ky. Nguyén nhan cia sy sut giam nay la do sudt quy 3/2021, doanh nghiép thuc hién cha truong chdng dich cua
Chinh phu dan dén chi phi quan i doanh nghiép ting. Pdng thoi, viéc khdng khai thac t6i wu ning suat lao dong do anh hudng cua viéc phong
téa khién cac don hang bi tré va giam gia tri san xudt trong quy.

Von dieu 1€

e 5 . Von diéulg | . A - s
Tén cdng ty con Linh vue chi yéu Sé hiru (%) Tén cong ty con Linh vuc chi yéu

(triéu dong) (triéu dong)
CT TNHH May Thanh My May hang gia dung 60.000 100 CT TNHH Luu Cong Hiéu g:g':htoéa”h BDS,nha 55 500 100
CT TNHH MTV BDS Gia binh < d¥ngeonginh ko 100 CTCP Khu cong nghi¢p Dich vy quan If cac 510.000 95
thuat dan dung, nha ¢ Gilimex KCN
CTCP May hang gia dung May trang phuc, sanxuat 441 g 99,45 CTCP BPS Hung Khang Tu vin, mdi giéi BDS  14.000 99,99
Gilimex - PPJ trang phuc dét kim
CTCP San xuﬁt va Kinh doanh . X AL s 1A ) Kinh doanh dich vu nha
thiét bi Chiéu séng Thi Binh  San X3 thictbi chicu 20.000 99,9 CTCP Ichiban Star hang T 4.115 99,99
Duong g
CTCP San xuat Kinh doanh Kim  San xuét san pham kim ) | Vén dgidule
khi Dai Tay Duong loai 20.000 100 Tén cong ty lién ket Linh vue chii yéu on AU 156 hivu C))
(tri¢u dong)
CT TNHH MTV Kho vén GilimexKho van 100.000 100 _
CTCP Dét may Gia Dinh May méc 627.389 25,91
CTCP Déu tu Ha tang BT Kinh doanh bat dong sin  12.000 100 CTCP DPiu tr va Phét trién  BAn budn vat licu. thit
N R 6.000 35
Hoang An bi lap dat x&y dung
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GILIMEX

LUAN PIEM PAU TU

v

Xu hwéng tiéu dung online thay thé mua siam truyén thong va sy phuc hoi tiéu
dung tai thi truong My va Anh sau khi dat ti 1é tiém vac-xin Covid-19 cao hon
60%

Hon 80% gid tri don hang cua TCM dén tir 2 ddi tac 16m 1a Amazon va IKEA. Md hinh
hoat dong cua 2 khéach hang nay tap trung mang ban hang online. Do d6, khi viéc mua
sam online 12 sy lya chon thay thé mua sam tai ctra hang, thi mang kinh doanh nay s&
duoc cai thién tich cuc 18n nhiéu. Pdng thoi, sitc mua gia ting khi thi truong phuc hdi
s& gilp luong don hang tang Ién, cai thién doanh thu cta doanh nghiép.

Piy manh trién khai mang BPS KCN: KCN Phu Bai 4 (Hué) da hoan thanh 10%
tién dd giai ngan, KCN Gilimex Quang Ngai va Vinh Long dang ch thim duyét
hd so

KCN Ph( Bai 4 — Thira Thién Hué c6 quy mé sir dung dat 12 460,85ha, tong vén dau tu
udce tinh 2.614 ty dong. KCN nay dugc GIL dau tu qua mot cdng ty con do GIL s& hitu
95% vén diéu 1& 12 CTCP Khu Cong nghiép Gilimex.

Bén canh d6, GIL dang gép rdt giri ho so thdm dinh dau tu vao KCN Quang Ngai (dién
tich 730ha) va KCN Vinh Long.

Do c4c KCN nay dang trong giai doan dau giai ngan va dang chd nha dau tu thi cap,
ching t6i chua dua dinh gid mang BDS nay vao gia tri doanh nghiép tai thoi diém hién
tai.

CTCP SAN XUAT KINH DOANH XUAT NHAP KHAU BINH THANH VCBS O

Vietcombank Securities
Co cau co dong

® | é Hung-CT
HDQT 12,2%
= Nguyén Phuong

bong 8,0%
®  CTCP May
Gilimex 5,9%
{ domle ki \ Lé Thi Kim
Cb6 dong khac Qanh 5,0%
63,54% “_ = Nguyen Hiti
Phic - TV
0,
® Lé ThiDien 1PQT27%
Chi 2,6%
Pon vi: ty dong, %
4000 - 14%
3.500 | - 12%
3.000 - 10%
2.500 - - 5%
2.000 - .
1.500 - 6%
1.000 - - 4%
500 | - 2%
. - 0%
SRR N BRI B
> ) P @'.» @f-"
9 9
= Doanh thu Bién LN rong

Ngudn: BCTC cua GIL, VCBS tong hop
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GILIMEX

PINH GIA

Maing may mac

SO SANH P/E 87.142

CHIET KHAU FCFF 90.623

90.000 -
80.000 -
70.000 -
60.000 -
50.000 -
40.000
30.000 -
20,000 - oo oo mm I
10.000 === === === mmmm o mmm o m oo - 200

0 T T T T T T T T T T T 0
DA A N N R N N AR N N N R
<¢©

v
IR N N N A N A N A S A A
O RS K @fzﬁ R R QR

—GIL VN Index

CTCP SAN XUAT KINH DOANH XUAT NHAP KHAU BINH THANH VCBS 0

Vietcombank Securities

GIA MUC TIEU

88.883 VND

DU PHONG

Pon vi: ty dong

Doanh thu 3.457 3.526 3.984
+/-yoy (%) 36,2% 2% 13%
LNTT(khdng bao gom BDS) 395 338 394
+/- % 87,4% -14,6% 16,7%

Ngudn: VCBS du phéng
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TNG CTCPDPAU TU VA THUONG MAI TNG — TONG QUAN VCBS

Vietcombank Securities

v Hoat dong kinh doanh chinh: Co cau co dong
® Nguyén Vin
Thoi 19%

TNG la don vi may cong nghiép xuit khau, chuyén cac san phdm cha luc
nhu 4o Jacket bong, 16ng vii, quan 4o dan seam, quan sooc cac loai, vay, hang
tré em, quan 40 ni, hang dét kim; san xuat bong tam, tran bdng, théu cong
nghiép, thung carton, tli PE c&c loai, giat cong nghiép. = Nguyén Pt
P 2 a Manh 08%
¢ Co cau co dong:

. . L i Cb dong khac
Bao gom gan 40% s6 co phicu luu hanh thudc s hitu ciia Ban Lanh dao céng 53,11%
ty, hon 8% thudc s hiru ctia Cc quy, con lai la s& hitu ctia cac ¢6 dong khac. ® Trén Cinh
i Thong 07%
¢ Ket qua kinh doanh:
‘ \ \ \ Nguyén Manh
Liy ke 9T.2021, DTT dat 4080 ty dong, LNTT dat 203,3 ty dong, ting \  Linh 05%
truong 1an luot 15,6% va 30,7% so véi cing ky. Su cai thién bién LN rong A ietnam
chu yéu dén tir viéc cong ty tang ty trong cac khach hang FOB va tiét giam ® Tundra Vietham  Focus Hedge
S0, . \ . ,( , ¢ Y
chi phi gitip bién LN rong quy 111.2021 dat 6%, tét hon 2,4% cua quy 1.2021 Fund03%  Fund 105%
va 3,8% cung ky nam ngoai. Bién LN rong da quay tr¢ lai ngudng trude dich
(nam 2019 dat 6,3%) chung t6 cong ty dang can doi dugc nguon nguyén liéu
dau vao va thi truong xuat khau. Pon vi: ty dong, %
5.000 - - 7,0%
A i m 4,500 A ']
7 Von dieu I - 6,0%
Tén cong ty con Linh vuec chii yéu AR 4.000 A 00
(tri¢u dong) 3.500 1 - 5.0%
3.000 - 4,0%
CT TNHH TNG Fashion Kinh doanh thoi trang 50.000 100% 2.500 4 309
2.000 - - 3.0%
B 1.500 A - 2,0%
CT TNHH MTV TNG Eco Green Kinh doanh bat ddng san 50.000 100% 1.000 Lo%
500 il
A 1L ea Tl . Xay lap cac cong trinh vé 0 - A - 0,0%
CTCP xay lap dién Bac Thai i dién 771,15 49% © Q\(\ Q\% o @9 &\ @,\ @,\
» P » > 9
> ¥ &
CT TNHH Golf Yén Binh TNG  Kinh doanh san Golf 300.000 49%

= Doanh thu Bién LN rong

Ngudn: BCTC cia TNG, VCBS tong 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 1¢ 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 d6, thi truong chau Au mé rong cira voi Viet 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 luc 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 trudng xudt khau tiém ning cia TNG, cha yéu la
Singapore.

Nha may Pong Hy va V6 Nhai tiép tuc ldp 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 dit thém 21/35
chuyen may, ting 150% cOng suit 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.

Bén canh d6, TNG day manh cac don hang FOB loai 2 véi cac dbi tac 16n nhu Asmara
International, The Children’s Place, Haddad Apparel, nham tang bién loi nhuén cho
mang dét may.

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

CCN Son Cim 1 tai xd Son Cam, TP Thai Nguyén c6 quy mé 70,58 ha, c6 dién tich
thuong mai la 52,5 ha va chiing t6i cho rang kha nang cao TNG cho thué 50% dién tich
trong nam nay vai gia thué tot hon so véi khu vue.

Du an TNG Village 1 da hoan thanh 90% va dang ban giao nha. Du an nay cé quy mé
2.841m2, dién tich san xay dung 19.950m2 gdém 17 tang va 01 tang ham. Tong sb cin
186 cin véi dién tich tir 41m2-76m2/ cin. Hién dy an di ban giao 70% sd can va tiép
tuc ddy manh ban hang. Chung toi du phéng doanh thu duy kién 237,5 ty, LNTT géan 43
ty va ghi nhan 50% trong nam 2021.

Canada
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Thi truwong xuit khiu cia TNG

Puc
7%

Nga
7%

9%

Pon vi: typ dong

1H.2021

2020

2019

2018

Co chu doanh thu ciia TNG
I

1.000 2.000 3.000 4.000 5.000

FOB CMT = Bén san phdm thoi trang = BDS

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 mac

SO SANH P/E 30.774 40.093 VND
CHIET KHAU FCFF 32.972 UPSIDE

Ming bét dong san
RNAV 8.220 DU PHONG
IB .: > A

35000 - on vi: ty dong
30.000 - Doanh thu 4.480 5.133 5.318
25.000 -
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wry CTCP SOI THE KY - TONG QUAN

Hoat dgng kinh doanh chinh:

STK 1a don vi san xuat va kinh doanh cac loai sgi xo dai polyester (soi téi
ché va soi nguyén sinh). San pham sgi duoc sir dung dé san xuét quan 4o thé
thao — da ngoai, gidy thé thao, tdi vai polyester, d6 bo, rém-man ctra, dém
boc xe hoi, bang quéan y té. Khach hang cua STK 1a cac chudi cung tmg 16n
(YRC Textile,...) cho cac thuong hiéu 16n trén thé gioi (Nike, Adidas, Puma,
Uniglo,...)

Co cau co dong:

Bao gdm hon 40% s6 cb phiéu luu hanh thugc s¢ hitu ciia Ban Lanh dao
cbng ty, gan 27% thudc so hitu ctia cac cong ty khéc, con lai la s¢ hitu cta
cac co dong pho thong.

Két qua kinh doanh:

Liy ké 9T.2021, DTT dat 1.546 ty dong, LNTT dat 232 ty dong, ting trudng
lan luot 29% va 261% so voi cing ky. Mic du trong sudt quy 3/2021, tinh
hinh dich bénh 1am anh huéng ning né dén cac ving phia Nam, trong d6 c6
STK, tuy nhién, KQKD van t6t hon cuing ky do doanh nghiép di linh hoat
san xudt cac don hang tai ché voi chi phi thdp hon va bién loi nhuan cao hon.
Bén canh do, gia thanh pham ca soi nguyén sinh va soi tai ché déu ting dan
dén bién LN tang dot pha trong sudt 9T vira qua. Bién LN rong da vuot mic
trude dich (16% cua quy 3/2021 va 15% cua liy k& 9T so voi 10-12% cua
nam 2019) chimg to cdng ty dang xac dinh dung chién lugc san xut (ting
cuong soi tai ché) va ¢ duoc nhiéu don hang tir cac dbi tac cung tung 16n.

Vén didu 18

Linh vue chii yéu Sé hitu

Tén cong ty con/ lién két

(triéu dong)

CT TNHH MTV Soi, Dét nhudm Séan xuat soi tong hop va

. dét kim (chua di vao hoat 80.000 100%
Unitex ¥
dong)
CTCP E.DYE Viét Nam Budn ban, thuong mai 6.630 36%

(chua di vao hoat dong)
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Co cau co dong

® CTCP Tu véin du

Cb dong khac
21,98%

20,0%

B CTCP Thyc phdm
Xanh 0,7%

CTCP Soi Thé Ky
3,6%

—

Téng Kién Nghiép
5,2%

= Indochina Cap

Vietnam Holdings ® Ban Linh dao

Ltd 6,7% 41,9%
Pon vi: ty dong, %
3.000 -
2.500 -
2000 1 N
1.500 A
1.000 A
500 A
© A ® N N N N
I SN N & S ©

= Doanh thu Bién LN rong

tu Hudng Viét

- 18%
- 16%
- 14%
- 12%
- 10%
- 8%
- 6%
- 4%
- 2%
r 0%

Ngudn: BCTC cia STK, VCBS tng hop
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wry CTCP SOI THE KY - TRIEN VONG

LUAN PIEM PAU TU

v

Thi truong tiéu dung Trung Qudce, Pong Nam A va My ki vong phuc hdi tot
sau khi dat ti 18 tiém vic-xin Covid-19 cao hon 60%

Thi truong Trung Qudce va Dong Nam A chiém hon 60% gié tri xuat khau xo, soi
ciia Viét Nam noi chung. Dbi véi STK, thi truong Trung Qudc 12 thi trudng xuat
khau chinh, chiém dén 40% gi4 tri don hang, sau d6 dén cac nudc Pong Nam A,
My. Viéc tang tdc tiém ching ¢ cac thi truong xuat khau cha luc gilp STK ¢6 tiém
ning gia tang cac don hang xuat khau.

Bén canh d6, xu hwéng tim dén cac san pham c6 ngudn gde tai ché cua cac nhan
hang 16n nhu H&M, Uniglo, Nike, Adidas ma STK 1a nha san xuét chinh cho cac
don vi cung cép trung gian giGp STK gia ting cac don hang tai ché, von | thé
manh ciia STK so véi cac nha san xuit sgi khac trong nwéc vé cong nghé va
chit hrong.

Nha may san xuit s¢i tong hop Thanh Thanh Cong va S6c Tring bat dau trién
khai thi cong vao nim 2021 va 2022, dy kién hoat dong tir nim 2023 va 2024,
gilp nang tong cong suit l1én 100%-150%

Nha may Thanh Thanh Cong dugc xay dung ta1 KCN Thanh Thanh Céng, tinh Tay
Ninh, chuyén san xuit soi tai ché véi cong suat 60.000 tin/ nim (tu‘ong duong cong
suét hién tai cua 2 nha may dang hoat dong tai Ca Chi — 20.000 tAn/ nam va Trang
Bang — 40.000 t4n/ nam).

Nha mdy Séc Trang dugc quy hoach xdy dung tai huyén Chau Thanh, tinh Soc
Trang, chuyén san xuat sgi DTY cung cap cho Lién minh Sg¢i-Vai-May trong khu
vuc.

Tuy nhién, do hién 2 nha méay nay dang trong qué trinh huy dong von, ching toi
chua danh gia tiém nang 2 nha may nay mang lai cho doanh nghiép trong nam
2022.

veesV

Vietcombank Securities

Co ciu doanh thu cia STK

O Trong nudc

59,0%

Pon vi: ty dong, %

Ty trong DT soi tai ché/ Tong DT

3.000 50%

2.500 40%

2.000 20%

1.500

1.000 20%
500 L

0%
2016 2017 2018 2019 2020

mmmm Doanh thu ~ =@=Ty trong DT soi tai ché

Ngudn: BCTC cua STK, VCBS tong hop

29



wry CTCP SOI THE KY — PINH GIA VCBSQ

Vietcombank Securities

PINH GIA GIA MUC TIEU

SO SANH P/E 68.124 65.541 VND
CHIET KHAU FCFF 62.958 UPSIDE

DU PHONG
70.000 - - 1600 .
Don vi: ty dong
60.000 - - 1400
50.000 - - 1200 poanh thu 1.766 2.031 2.335
- 1000
40.000 4
- 800 +/- yoy (%) -20,8% 15% 15%
30.000 A
- 600
20.000 1 oo LNTT 164 315 362
10.000 - L
200 +/- % -35% 91,7% 14,8%
0 0
»
<

Ngudn: VCBS dy phong
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songHong CTCP MAY SONG HONG — TONG QUAN

CONG TY C& PHAN MAY SONG HONG

¢ Hoat dong kinh doanh chinh:

MSH la mét trong nhitng nha may san xuat hang may mic va chin ga gbi
dém 16n hang dau Viét Nam. Vi hon 20 xudng san xuat duge xay dung va
quan |y tap trung trong pham vi tinh Nam Dinh, ¢6 loi thé vé vi tri dia ly gan
san bay, cang bién, ngudn nhan lyc dugc dao tao cd chat lugng véi chi phi
canh tranh, bd may quan Iy 12 ngudi Viét Nam, két hop thém viée tuyén dung
cac chuyén vién qudc té dau nganh, cong ty da va dang tro thanh ddi tac tin
cdy cua rat nhiéu thwong hiéu thoi trang ndi tiéng trén todn thé giéi nhu
Columbia Sportwear, Sae-A Trading, G-111 Leather, Lifung Express, Product
Development Partner.

¢ Co cau co dong:

Bao gom gan 40% sb c¢b phiéu luu hanh thudce s¢ hitu ciia Ban Lanh dao cong
ty, 13% thudc s¢ httu cia CTCK FPT, con lai la s& hitu cta cac c6 déng
khéc.

©  Két qua kinh doanh:

9T.2021, DTT dat 3.449 ty ddng, ting 16% so v&i cung ky, nhung LNTT dat
335 ty dong, gap doi so véi cung ky. Bién lgi nhuan rong 9T da vé mirc trudce
dich, chimg t6 cong ty da can dbi duoc ngudn cung vai cac dbi tac 1on.

LNTT

Von diéu 1¢
Tén cong ty con Linh vuec chii yéu Sé hiru Q1.2021

(triéu dong)

(ty dong)

CTCP May Séng Hong

— Nghia Hung 150.000

San xuit hang may mic 15% N/a

Vii Manh / |

Tuong 02%

veesV

Vietcombank Securities

Co cau co dong

B Bui Diic Thinh
24%

Cb dong khac
42,34%

= FPTS 13%

B Bui Viét Quang
11%

Pham Thi Song
Ngéan 07%

Pon vi: ty dong, %
5.000 - r 12,0%
4.500 -

v

4000 . | - 10.0%
3.500  8.0%
3.000 1 .
2.500 A - 6,0%
2.000 A
1.500 - - 40%
1.000 - - 2.0%
500 A

- A T T T T T r 0,0%

2016 2017 2018 2019 2020 9T.2021
= Doanh thu Bién LN rong

Ngudn: BCTC cia MSH, VCBS téng hop
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sonaHong CTCP MAY SONG HONG — TRIEN VONG

CONG T¥ CG PHAN MAY SONG HONG

LUAN BIEM PAU TU

v

Nha may Nghia Phong du kién dat 50% cong suit vao cudi nim 2021,
100% cbng suat vao giira 2022, nang tong cong suat 1én 10%-20%

Nha may & Nghia Phong di vao hoat dong vai 02 xuong may mai voi
khoang 2000 lao dong dinh huéng san xuat cac don hang kho tinh. Cac ddi
tac 16n ting manh quy md hang héa, luong don dat hang da kin dén hét
nam 2021. Pong thoi, lugng don hang du kién gia tang khi cac nha may di
vao hoat dong giita nim 2022 va chinh sdch mo cira gidp xuét khau phuc
hdi tét vao dau nam sau.

Chinh sach phai thu cai thién, rat ngin thoi gian thu héi céng ng gitp
tai chinh cong ty tét hon

Chi phi 14i vay giam dan theo timg quy, kha nang thanh toan nhanh va
thanh toan lai vay tang truong gap nhiéu lan sudt 9 quy gin day. Hién

cong ty dang tiép tuc duy tri va diy manh co cdu doanh thu v6i mang FOB
la chu dao khi c6 bién lgi nhuin cao hon CMT.

Vén didu 18

(triéu dong) (ty dong)

CTCP May Séng Hong

o A \ - 0
_ Nghia Hung San xuat hang may mac 150.000 15% N/a

LNTT
Tén cong ty con Linh vuc chii yéu & hil Q1.2021

Vii Manh / |

Cb dong khac
42,34%

Tuong 02%

Pon vi.

5.000 -
4.500 A
4.000 -
3.500 A
3.000 -
2.500 A
2.000 A
1.500 A
1.000 A
500 -

I
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Co cau co dong

B Bui Diic Thinh
24%

= FPTS 13%

B Bui Viét Quang

0,
Pham Thi Song 11%

Ngéan 07%

1y dong, %

r 12,0%

- 10,0%

2016

=\
)
B ' [ %
- 6,0%
- 4,0%
- 2,0%
T T T T - 0,0%

2017 2018 2019 2020 9T.2021

= Doanh thu Bién LN rong

Ngudn: BCTC ciia MSH, VCBS téng hop
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GIA MUC TIEU

98.223 VND

DU PHONG

Pon vi: ty dong

Doanh thu 3.813 4.503 4994
+/- yoy (%) -13,6% 18,1% 10,9%
LNTT 283 477 496

+/- % -48,2% 68,3% 3,9%

Ngudn: VCBS dy phong
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Hoat dong kinh doanh chinh:

TCM la don vi chuyén san xuat, xuat nhap khau céc loai bong, xo, soi, vai, hang may
mic, gidy dép va may méc, thiét bi, phu ting, nguyén phu liéu, vat tu, héa chat (trir cac
chat doc hai), thudc nhudm, bao bi. i tc ciia TCM la céc thuong hiéu thoi trang nhu
Eddie Bauer, Kmart Corporation, Sears, Roebuck and Co,... TCM la don vi tién phong
trong viéc nghién ctru, san xuat vai tir vo trai dira, bap, mia,... tao ra thanh pham than
thién voi moi truong.

Co ciu co dong:

La cong ty con caa E-land Asia Holdings Pte., Ltd: E-land Asia nim 43,26% vén diéu 1¢,
6ng Nguyén Vin Nghia — thanh vién HDQT nim 15,7%, con lai 1a ¢ phiéu phd théng.

Két qua kinh doanh:

Lily ké 9T.2021, DTT dat 2.707 ty dong, LNTT dat 149 ty dong, glam lan luot 1% Va
40% so vai cung ky. Bién LN rong theo quy roi xudng mirc thip nhat ké tir khi niém yét,
quy 3.2021 ghi nhan -0.4%, liiy ké 9T.2021 dat 4,38%, thap hon nhiéu so v&i 2020 (dat
7,9%). Nguyén nhan dan dén BLN rong quy 3 &m vi dia ban san xuét cia TCM cha yéu
& TP HCM va c4c tinh 1an can d3 nam trong viing phong téa chdng dich trong dot dich
thir 4 vira r6i. M6 hinh 3T khién tang chi phi quan Ii doanh nghiép. Tc d6 xur Ii don
hang cham hon binh thuong khién DTT sut giam 20% so v&i 2 quy dau nam.

Von diéu 1€

Tén cong ty con Linh vire chii yéu S6 hiru (%)

(triéu ddng)

CTCP Trung tm Y Khoa Thanh Céng Cung cép dich vu y té 21.700 70,94

CT TNHH TC Tower Hoat dong kinh doanh BDS 159.150 85,33

Von diéu 1€

Linh vue chu yéu

Tén cong ty lién két S6 hiru (%)

(triéu dong)

CTCP Hop tac Kinh té va Xudtnhap  San xuét va kinh doanh ché

khau Savimex bién dd gb 145.999 20,47
CTCP Péu tu Xay dyng Thanh Phic XAy dung va quén Ii dy an 7.000 23,79
CTCP Du lich Golf Viing Tau Cung cap dich vu du'lich va 29.000 30

giai tri

CTCP DET MAY — PAU TU — THUGNG MAI THANH CONG

Cb dong khac
41,08%

Pon vi: ty dong, %

4.000 -
3.500 -
3.000 A
2.500 A
2.000 A
1.500 A
1.000
500 -

AP o
' - 8,0%

mmmmm Doanh thu
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Co cau co dong

H E-Land Asia
Holdings
Pte., Ltd

43,3%

B Nguyén Vin

Nghia - TV
HbQT
15,7%

r 12,0%
10,0%

- 6,0%
- 4,0%
- 2,0%
- 0,0%
r -2,0%

Bién LN rong
Ngudn: BCTC cta TCM, VCBS tong hop
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Thi trudng tiéu dung My, chau Au, Nhat Ban va Trung Qudc ki vong phuc hi
tot sau khi dat ti 1¢ tiém vic-xin Covid-19 cao hon 60%

Thi truong M¥ chiém hon 40% gi4 tri xuat khau may mic cta Viét Nam noi chung
va hon 30% gia tri xuat khau cia TCM néi riéng. Thém vao do, thi truong chau Au
mé rong ctra véi Viét Nam sau khi Hiép dinh EVFTA chinh thic dugc Qudc hoi
théng qua vao thang 6/2020 va c6 hiéu luc tir thang 8/2020. Theo cam két cua
EVFTA, trong sé cac mat hang xuat khau chu luc cua Viét Nam vao EU, hang dét
may s& duge EU x06a bo thué quan véi 77,3% kim ngach xuat khau trong 5 nam,
22,7% kim ngach con lai ciing s& dugc EU x6a bo thué quan sau 7 nam. Thi truong
Trung Qudc va Nhat Ban ciing |4 thi trudong xuat khau 16n cia TCM. Bén canh do,
TCM dang day manh ban hang trong nudc, budc dau ghi nhan két qua kha quan.

Viét Nam dang ting toc chich ngira vac-xin Covid, hwéng téi mé cira nén kinh
té

Diéu nay s& gilip cac doanh nghiép dét may khong chiu tac dong nang né nhu trong
thoi gian phong toa cua dot dich thir 4 vira roi. Tir d6, khdng phat sinh ting manh
chi phi quan Ii doanh nghiép nhu dot vira rdi, gilip cai thién bién lgi nhuén va ting
tdc trong san xuat.

Dy an BPS TC1, TC2 va TC3 dang ché phé duyét phap li chuyén doi muc dich
sir dung dat

Dy an TC1 14 du &n nha & véi dién tich xay dung 9,898 m2 tai s6 36 dudng Tay
Thanh, phuong Tay Thanh, Quan Tan Pha, TP.HCM, gom 3 toa véi tong cong 643
cin ho chung cu va 12 cin penthouse. Mdi tda gdm 17 tang gom 1 tang shophouse,
14 tang can ho chung cu va 2 tang penthouse. Tong von dau tu cho du an nay 1a 963
ty ddng. TCM udc tinh gia ban khoang 21 triéu dong/m2.

Dy an TC2 trién khai trén khu dat ctia nha may hién tai khoang 6,6 ha.

Dy an TC3 ¢6 dién tich khoang 13.758 m2, toa lac tai duong Nguyén Tat Thanh,
quéan 4 ke bén dy an Riva Park véi vi tri rat thuan loi. Hién tai khu dat thudc nha
may san xuat s¢i va doanh nghiép tra tién thué dat hang nam.

Tuy nhién, dén nay 3 du &n nay van chua duoc khai cong. Do d6, ching tdi khéng
dua dy 4n BDS vao dinh gid nam 2022.

CTCP DET MAY - PAU TU — THUONG MAI THANH CONG

LUAN DIEM PAU TU
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Co ciu doanh thu theo khu vue
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Pon vi: ty dong
Co ciu doanh thu theo san phim
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Ngudn: BCTC cia TCM, VCBS tng hop
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Vietcombank Securities

PINH GIA GIA MUC TIEU

SO SANH P/E 47.103 60.974 VND
CHIET KHAU FCFF 74.844 DOWNSIDE

DU PHONG
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Chi s6 tai chinh co ban VCBSO

Vietcombank Securities

D ———————————————————————————————————————————

Dét may Nam Dinh UPCOM 7% 33% 9% 13%
MSH May Song Hong HOSE 14% 26% 17% 21%
BDG May mic Binh Duong UPCOM 11% 24% 20% 15%
STK Soi Thé Ky HOSE 15% 24% 15% 19%
GIL XNK Binh Thanh HOSE 11% 23% 16% 20%
HUG May Hung Yén UPCOM 12% 23% 35% 30%
HTG Dét may Hoa Tho UPCOM 6% 21% 9% 10%
PPH Phong Phu Corp. UPCOM 9% 20% 12% 15%
ADS Dét soi DAMSAN HOSE 5% 19% 3% 9%
M10 May10 UPCOM 4% 19% 13% 13%
DM?7 Dét may 7 UPCOM 8% 16% 18% 13%
TNG DT &amp; TM TNG HNX 5% 16% 19% 14%
TVT May Viét Thing HOSE 5% 13% 10% 14%
TCM Dét may Thanh Cong HOSE 6% 12% 14% 16%
TDT Pau tu va Phat trien TDT ~ |HNX 4% 11% 26% 23%
TET May mic Mién Béc HNX 10% 10% 50% 63%
VGT VINATEX UPCOM 3% 8% 9% 12%
AAT Tién Son Thanh Héa HOSE 5% 7% 16% 14%
GMC Garmex Sai Gon HOSE 4% 6% 17% 15%
VGG May Viét Tién UPCOM 2% 6% 8% 9%

Nguén: Fiinpro, VCBS téng hop tai ngay 10/11/2021
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PIEU KHOAN SU DUNG VCBS O

Vietcombank Securities

v

a

a

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 céo va ciing khong 14 san pham tu van dau
tu hay y kién tu van dau tu ndo cua VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi
nén coi bao cdo nay 14 mot ngudn tham khao. VCBS khéng chiu bét ky trach nhiém nao truéce nhiing két qua ngoai
y mudn khi quy khéch str dung céc thdng tin trén dé kinh doanh chimg khoan.

T4t ca nhirng thong tin néu trong bao céo phan tich déu da dugc thu thap, danh gid v6i mirc can trong t6i 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 thuc cua cac thdng tin duoc dé cap trong béo cdo phan tich ciing nhu khéng ¢ nghia vu phai cap nhat
nhitng thong tin trong bao céo sau thoi diém bao cdo nay duoc phat hanh.

B4o céo nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hodc toan bd ndi dung bao céo
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 Phan tich
Phan tich & Nghién ctru Phan tich doanh nghiép _
ptglien@vcbs.com.vn
tmhoang@vcbs.com.vn Idguang@vchs.com.vn
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