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Xuat nhap khau — Chuyén dich tr “lwgng” sang “chat”

1. Tinh hinh xuat nhap khau Viét Nam Q1/2026

Trong Q1/2026, téng kim ngach xudt nhap khdu hang héa ctia Viét Nam dat 249.5
ty USD, tang 23.0% so v&i cung ky nam trudc. Trong doé, kim ngach xuét khéu tang
19.1%, trong khi nhap kh&u tdng manh 27.0%. Can cén thuong mai chuyén sang
trang thai nhap siéu vai gia tri khoang 3.6 ty USD, phan anh xu hudng gia tang
nhap kh&u nguyén vat liéu va hang héa dau vao clia doanh nghiép nham chu
dong du trir trudc cac rii ro gian doan chudi cung Ung va bién dong gia nang
lugng toan cau.

2. Trién vong nira cudi nam 2026 va co hoi

Trong bdi cdnh nhu cau tai cac thi truong xuét khdu chid lyc con nhiéu bién dong
va ap luc canh tranh ngay cang gia tang, tang trudng xuét khdu sé phu thudc
nhiéu hon vao kha ndng m& rong thi phan tir cac déi thu thay vi su gia tang cla
téng cau thi trudng. Chung t6i cho rang, viéc chuyén trong tam phat trién tur téng
trudng vé “luong” sang nang cao “chat” sé la hudng di then chét, gitp cac nganh
xudt kh&u chu lyc cda Viét Nam nhu dét may va thly sén duy tri da tang trudng
bén virng, dong thdi clng cb vi thé trén thi truong quéc té.

3. Co hoi dau tu ¢ phiéu Xudt nhap khéu

GMD, HAH, VHC, FMC, ANV, TNG, MSH
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Xuat nhap khau| Tinh hinh xuat nhap khau Viét Nam Q1/2026

Xuat nhap khau tang truwdng on dinh, chwa chiu tac dong ctia xung dét Trung Dong

Tang trwdng xuat nhap khau caa Viét Nam Tang trwdng cia moét s6 nhém hang xuat khau Q1/2026
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0 Q1/2026, Viét Nam ghi nhan tong kim ngach xuét, nhap khdu hang hoa dat 249.5 ty USD (+23% YoY). Trong do6 xuét khdu tang 19.1%; nhap
khéu tdng 27.0%, can can thuong mai déi chiéu, nghiéng vé nhap siéu dat 3.6 ty USD.

0 Bong luc tang trudng chi yéu tiép tuc dén tir nhom hang cong nghé cao. Trong do, xuét khdu may vi tinh, sdn phém dién tr va linh kién dat
30.7 ty USD, tang 45.5% YoY; may moc thiét bi dat 15 ty USD, tang 21.2% YoY; dién thoai va linh kién dat 16.7 ty USD, tang 19.3% YoY.
Nguac lai, cac mat hang truyén théng nhu dét may va giay dép chi ghi nhan mic tang trudng khiém tén, lan luot dat 1.9% va 0.8% YoY.

0 Can céan thuong mai chuyén sang trang thai nhap siéu sau nhiéu ndm duy tri xuét siéu. Dién bién ndy chl yéu xuét phat tir nhu cau gia téng
dur trir nguyén vat liéu dau vao ctia doanh nghiép nham tmg pho véi rti ro gian doan chudi cung img va bién dong gia nang luong. Ching toi
danh gia day la xu huéng mang tinh tam thdi, thay vi la tin hiéu tiéu cuc ctia nén kinh té.
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Xuat nhap khau| Tinh hinh xuat nhap khau Viét Nam Q1/2026

Xuat khau dét may c6 suw phan héa gitra cac thi trwdng xuat khau l6n

Gia tri xuat khau hang dét, may trong Q1/2026
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8 Kim ngach xuét khdu hang dét, may Q1/2026 udc dat 8.8 ty USD (+1.9% YoY). B&t chap nhimg bién dong dia chinh tri tai Trung Bong, dét may
van ghinhan da t&ng nhe nhd kha nang linh hoat, chtt déng duoc don hang ttr sém ctia cc doanh nghiép.

0 Gié tri xudt khdu sang cac thi trudng chu luc cé sy phan hoa: Hai thi trudng lon nhét [&a My va EU van duy tri tang trudng nhe, nhd nhu céu tiéu
dung 6n dinh va tiép tuc hudng loi tir xu huéng dich chuyén don hang khéi Trung Quéc. Thi trudng chau A nhu Nhat Ban va Han Quéc lai suy
giam dang k& do ap luc canh tranh gia tang tir hang gia ré ctia Trung Quéc va An D6, cting vaéi nhu cau tiéu ding suy yéu tai khu vuc nay.

Q Cac thi truong CPTPP nhu Uc, Mexico ghi nhan tin hiéu tich cuc khi cac doanh nghiép Viét Nam da tan dung hiéu qua hon Lgi thé tir Hiép dinh
thuong mai tu do.
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Xuat khau ca tra tang truwdng tich cwc nhwng mong manh, trong khi ca roé phi birt pha manh
mé khi tan dung hiéu qua Hiép dinh CPTPP va chi€m thi phan tur Trung Quéc

Xuat khau ca tra trong Q1/2026 Xudt khau ca ré phi trong Q1/2026
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0 Mang C4 tra ghi nhan két qua tich cuc trong Q1/2026 vdi Lty ké xuét khdu dat 514 trieu USD (+17% YoY). Bong luc tdng trudng chii yéu dén tur
thi truong Trung Quéc véi nhu cau cé phi lé dong lanh gia tang trong dip Tét Nguyén dén. Tuy nhién, dién bién theo timng thang cho thay da
tang trudng dang dan cham lai, trong khi tdm ly than trong van hién hitu tai nhidu thi truong khac, dac biét & My khi kim ngach xuét khau gidm
3.4% YoY..

0 Mang cé ro phi tang trudng manh mé vai lay ké xuét khdu Q1/2026 dat 35 triéu USD (+190% YoY), trong d6 thi trudng Brazil chiém dén 54%.
Két qua nay nhd cac doanh nghiép Viét tan dung hiéu qué hon loi thé thué sudt uu dai 0% tir Hiép dinh thuong mai tu do CPTPP, ddy manh
xudt kh&u vao thi trudng tiém nang nay véi gia ban canh tranh va chét luong én dinh. Bong thdi, xuét khau sang thi trudng My cting ghi nhan
da tang trudng nhd hudng loi tir khodng tréng thi phan Trung Quéc dé lai.
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Xuat khau tom tang trwdng nho diém sang tai thi trwong Trung Qudc

Xuat khau tom trong Q1/2026 Gia tri xuat khau tém dén cac thi trwéng chua luc Q1/2026
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0 Xuét khdu tom Viét Nam trong Q1/2026 dat khodng 1,069 ty USD (+17.5% YoY). Bong luc téng trudng chii yéu dén tir nhu cau tang trudng
manh mé tai Trung Qudc va EU véi mirc tang lan luct +58% YoY va +22% YoY. Trong khi d6, xuét khau sang My, Nhéat Ban, Han Qudc,...
di ngang hodc sut gidm cho thdy nhu cau hién van trong trang thai than trong

Q Thi truong Trung Quéc va Hong Kong ghi nhan tang trudng manh nhét 58% YoY dat 309 triéu USD, chiém tdi 45% tong xuét khau tom ca
nudc. Cac sdn phdm tuoi séng va phan khic cao c&p nhu tom hum, tém st size 6n tiép tuc la diém sang téng trudng khi nhém thu nhép cao
van gitr sttc mua t6t cling vai sy md rong clia ban 1&, thuong mai dién tir va chudi nha hang.

Q Thi trudng My ghi nhan mic sut gidm 22% YoY do chiu tac dong tir thué chéng ban pha gia POR19 ap 1én tom nudc 8m dong lanh, véi mitc
thué trung binh khodng 4.58%. Murc thué nay khong chi lam gia tang chi phi xuét khdu ma con khién cac nha nhap khdu My tré nén than trong
hon trong viéc ky két cac don hang mdi.

€ Shinhan Securities Trién vong du tu nita cudi nam 2026| 147
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Xuat khau hang hoéa thé gidi ti€p tuc bién dong khé lwong trong nira cudi 2026

Chi s6 san lugng thong quan container toan cau (2019 =100)
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Nguodn: Alphaliner, Shinhan Securities Vietnam

0 Thuong mai toan cau tiép tuc duy tri da tang trudng khi san luong container trong quy 1/2026 tang 4.4% so véi cung ky, chi yéu nhd hoat dong
xuat khdu tr chau A sang hau hét cac khu vire van duy tri tich cuc. Tuy nhién, dién bién theo thang bat dau cho théy tin hiéu suy yéu khi san
lugng container thang 3/2026 giam 2.2% YoY, phan anh nhirg tac déng ban dau clia cang thang dia chinh tri d8i véi hoat dong thuong mai
va chudi cung Uing toan cau.

0 Trung Quéc tiép tuc dong vai tro la dong luc tang trudng chinh cua thi trudng container toan cau, véi téc do tang trudng vuot dang ké so véi
mat bang chung thé gidi. Biéu nay cho thdy qudc gia nay van duy tri vi thé trung tam san xudt va xuét khdu hang dau toan cau. Bang chu y,
giai doan 2024-2026 ghi nhan da téng téc manh hon ctia s&n lugng container théng qua, chti yéu nhd hoat dong ddy manh xuét kh&u trudc
nguy cd gia tdng cac rao can thué quan, cung xu hudng tich trir hang ton kho tai My va chau Au.
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Xuat nhap khau| Trién vong 2H2026 va co hoi

Xuat khau hang héa Viét Nam nam 2026 dv bao tang cham hon so véi 2025

Xuat khau hang héa Viét Nam (ty USD) Tang trwdng thuwong mai véi My va Trung Quéc (%)
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0 Xuét kh&u Viét Nam chuyén dan tir giai doan tang trudng téc do cao sang giai doan tang trudng bén vimng hon. Trong ndm 2026, téc do tang
trudng xudt khdu duoc du bao cham lai so véi ndm 2025 do tac dong tir cang théng dia chinh tri va &p luc lam phét toan cau van duy tri & mtc
cao. Du vay, My tiép tuc la thi truong xudt khédu lon nhét cta Viét Nam, dong thdi hoat dong thuong mai cling dang md rong sang nhiéu thi
truodng moi. Mirc do két néi ctia Viét Nam voi cac déi tac quéc té van dugc duy tri tich cuc khi thi phan xuét khau tiép tuc cai thién tai ca thi
truong My va Trung Quéc.

0 Trong co cu xuét khdu, nhém méy maéc thiét bi va linh kién dién tir tiép tuc dong vai tro & dong luc tang trudng quan trong. Biéu nay phan
anh xu hudng gia tang dau tu vao tu dong hoa san xuét va phat trién ha tang cong nghiép trong khu vuc cing nhu trén toan cau..
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Xuat khau dét may — Chuyén trong tam sang nang cao chat lvong cét 16i

Gia tri xuat khau dét may caa Viét Nam
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Nguon: Téng cucthéngké GSO, Shinhan Securities Vietnam

0 DBong luc xuat khau dén tir khd nang mé rong thi phan: Theo Hiép hoi Dét may Viét Nam (VITAS), nhu cau dét may toan cau trong nhiing nam
t6i dy bao tang trudng cham & mitc 2-3%/nam, phan anh xu huéng ngudi tiéu dung thét chat chi tiéu déi voi cac san phdm khong thiét yéu nhu
quan 4o, thai trang. Khi t6ng cau toan nganh tang cham lai, tdng trudng xudt khdu ctia tmg quéc gia sé phu thudc chi yéu vao kha nang canh
tranh va gianh thi phan ttr cac déi tht, qua do khién mirc do canh tranh trong nganh dét may toan cau ngay cang gay gat.

Q Chinh trong bdi cdnh nay, su phan hda hién ra r6 nét hon: Chi nhitng doanh nghiép cé s&n phdm canh tranh, tham gia s&u vao chudi gia tri
(FOB/ODM/OBM), tan dung hiéu quéa mang ludi FTA, san xuét duoc cac san phdm doi hoi ky thuét cao méi cé thé gia tang thi phan va duy tri tang
trudng. Con nhimg doanh nghiép chay theo mé hinh gia cong thuan (CMT) sé g&p &p luc canh tranh &n, tham chi suy gidm téng trudng

0 Do vay, chiing t6i cho rang chién lwgce trong tam cdia dét may Viét Nam trong giai doan t6i khéng con la mé rong quy mé san xudt, ma la
nang cao chat luong cét 16i thong qua (1) D&y manh san xuét s&n phdm ngéch cé gia tri gia tang cao; (2) Bau tu sir dung dién nang luong mat troi
tai cac nha may nham dap tng tiéu chudn ESG va giam thiéu chi phi vén; (3) Ung dung Al vao trong san xudt nham rt ngén lead-time gitp dap tng
yéu cau clia khach hang, nang cao uy tin va nang luc canh tranh.
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Xuat khau dét may — Pay manh san xuat san pham ngach cé gia tri gia tang cao

Quy mo & tang truwdng thi trwong doé thé thao va hang ky thuat thap

Co cdu méat hang xuat khau cta Viét Nam

toan cau
100%
Nghin ty USD
80% " | 203\ = 32
00 2 -
1.8 RD
60% 1.5
1.2
40%
0.9 0
_ 6 \\%
o =6
20% 06 CAGR2026 x
03
0%
2020 2021 2022 2023 2024 0.0
m Ao khodc, &0 choang, 4o vest, &o len mNGi y, do ngg, vay, dam Thi trudng thai trang phan khac phd thong, Thi trudng thai trang thé thao
Ao phéng, 0 sa mi, quan, quan &o tré em Do thé thao, do boi, trugt tuyét ky thuat thap
Khac m 2025 m 2026F 2031F
Nguon: ITC Trade map, Shinhan Securities Vietnam uéc tinh Nguon: Mordor Intelligence, Shinhan Securities Vietnam

0 Trong bdi canh mirc d6 canh tranh tai phan khic mét hang ky thuét thap (o phong, 4o so mi, quan &o tré em,.) dang cang trd nén gay gat, ching
toi cho rang viéc hudng t6i phan khic mét hang ngach cé gia tri gia tang cao, dac biét [a mat hang do thé thao sé dem lai nhiéu loi thé canh tranh
va mé rong thi phan cho cac doanh nghiép Viét. Cu thé:

* Quy m6 thi truong doé thé thao toan cau dugc du bao tang trudng véi téc do CAGR 6% giai doan 2026-2031, dugc thuc day bdi: (1) Nhan
thitc vé sttc khoe va thé duc ngay cang cao sau dich bénh Covid-19; (2) Tam ly ngudi tiéu dung san sang tré gia cao hon cho céc sén phém tich hop
nhiéu tinh nang nhu kiém soat d6 &m, thoang mat, d6 co gian;.... (3) Lan song “athleisure” - xu hudng két hop trang phuc thé thao véi trang phuc
thuong ngay dugc lan tod manh mé gitip md rong tép khach hang vuot ra ngoai pham vi ngudi dung thé thao truyén théng.

* Du dia tang trudng con 16n tai Viét Nam, doanh nghiép Viét co thé khai thac, dac biét khi cac nhan hang thé thao 16n nhu (Nike, Adidas,
Lululemon) dang tich cuc da dang hda chudi cung ing ra khéi Trung Quéc.
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Xudt khdu dét may — Ung dung Al vao trong san xut tao loi thé canh tranh

So sanh lead-time trudc va sau irng dung Al (wdc tinh)
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Ngudn: McKinsey, Shinhan Securities Vietnam téng hop

O Trong bdi canh nhu cau ctia khach hang vé thai gian giao hang ngay cang ngan, don hang nho Lé gia tang voi nhitng yéu cau khac nhau, viéc ting
dung Al vao trong san xudt dé€ nang cao nang suét va ki€ém soat chat luong la diéu thiét yéu dé nang cao strc canh tranh trén thi trudng:

 Nang cao nang suat: Theo nghién citu ctia McKinsey Global Institute va ILO, ing dung tu dong hoda va Al trong s&n xuét dét may gilp doanh
nghiép dét may tang nang suét lao dong 20-30%, gidm chi phi va gidm thiéu thdi gian lead-time, giao hang nhanh chéng hon, dap tng xu huéng
uu tién thoi gian giao hang ngan ctia khach hang

« Kiém soat chat luong t6t hon: Khi &p dung robot cat may ty dong va dung tri tué nhan tao dé giam sat may moc sé gitp tiét giam thdi gian san
xudt, 16i ky thuat, dac biét & khau cat vai va dong gbi cting nhu theo di hé théng, rit ngan thdi gian xtr Ly don hang:

Viéc tich hop tri tué nhan tao vao trong san xuat khdng chi t6i vu hoa van hanh ma con tai dinh vi doanh nghiép trong chudi gia tri nganh. Kha nang

dép ting don hang nho & véi lead-time rut ngan, chét lugng dong déu gitip doanh nghiép thoat khdi sir canh tranh thuan tuy vé gia, hudng dén vai tro

d&i tac chién lugc lau dai véi cac nhan hang quéc té.
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Xuat khau dét may — Dau tu sir dung dién nang luwgng mat troi tai cac nha may nham dap wng
tiéu chuan ESG va giam thiéu chi phi von

Co céu chi phi san xuat cia doanh nghiép dét, may Viét Nam Cac tiéu chuan bén virng trong nganh dét may ctia EU
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Nguon: Vitas, Shinhan Securities Vietnam Ngudn: Shinhan Securities Vietnam téng hop

0 Trong béi canh chi phi vé nang lugng ngay cang gia tang va yéu cau vé phét trién xanh, gidm phat thai ttr cac thi trudng quéc té ngay cang khat
khe, ching t6i cho rang dau tu dién mat trdi &p mai sé la gidi phap hiéu qué déi véi doanh nghiép dét may:

* T6i wu chi phi dién va cai thién bién lgi nhuan: Chi phi dién hién chiém khoang 9-12% gia thanh ddi v&i doanh nghiép dét, nhuém va khoadng
2% d6i véi may mac (Theo Vitas). Ty trong nay tuy nhé nhung dang co xu hudng gia tang khi gid dién ti€p tuc diéu chinh tang. Viéc trién khai hé
théng dién nang luong mat trdi vai kha nang tu cung ing 20-40% nhu cau dién tir hé théng ap mai sé gitp doanh nghiép gidm khoang 10-20% chi
phi dién, tuong duong 1-2% gié thanh san xuét. Ty |& nay thdp nhung van c6 y nghia trong b&i canh bién lgi nhu&n méng.

« Dap wrng tiéu chudn ESG va ciing ¢6 nang luc xuat khau: St dung nang luong mét trdi gitp doanh nghiép gidm cudng do phét thai trén moi
don vi s&n pham, qua dé nang cao kha nang dap g céc tiéu chuén nhu CBAM (Co ché diéu chinh bién gisi carbon EU) hay yéu cau tir cac déi tac
qudc té. Bay a yéu t6 ngay cang quan trong trong viéc duy tri don hang va md rong thi truong xuét khau, déc biét la thi truong EU, Nhat Ban,. .
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Xuat khau thiy san — Co hoi tang trwdng c6 sw phan hoa

Kim ngach xudt khau thiay san Viét Nam Co cau xuat khau thay san Viét Nam theo san pham
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Nguon: VASEP, Shinhan Securities Vietnam Nguon: VASEP, Shinhan Securities Vietnam

0 Nganh thily sén 2H2026 ctia Viét Nam du kién phan hoa gitta cdc nhém nganh, doanh nghiép, san phdm va thi trudng trong béi canh nhu cau
thay sdn chung chiu &p luc bdi nhiing rao can vé thué quan va canh tranh gay gat vé gia véi cac déi thu:

+ Mang Ca tra duy tri dién bién tich cuc nhung sé tap trung vao chét hon luong véi viéc tang ty trong ché bién sau, tang cuong lién két
doanh nghiép véi cac hd nuéi nham &n dinh gia cé giéng:

+ Mang Ca rd phi ky vong tiép tuc cai thién nhd chuyén hoa co héi thanh tang trudng bén virng thong qua phét trién cac sdn phdm ché bién
sau dép g xu hudng tiéu dung tién loi tai cac thi trudng lon va mé rong thi trudng xuét khdu tiém nang.

* Mang Tém du kién trai qua kho khan tam thoi bsi mic thué chéng ban pha gia POR20 so bd ctia My nhung mirc d6 anh hudng co
phan hoa gilta cac doanh nghiép.
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Xuat khau ca tra — Tang ty trong ché bi€n sau

Quy mo thi trwrong hai sdn déng hop toan cau

Co cau mat hang xuat khau ca tra Viét Nam

(Ty USD)
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Nguon: Mordor Intelligence, Shinhan Securities Vietnam Nguon: Vasep, Shinhan Securities Vietnam

O Phan khuc phi lé dong lanh (HS03) van la tru cét xuat khau cia Viét Nam nhung téc do tang trudng dan cham lai do canh tranh
nguon cung tir Ecuador, Indonesia: Fillet c4 tra dong lanh hién chi€ém gan 98% co cau xuét khéu cé tra Viét Nam va van duy tri quy mo 1on.
Tuy nhién, t6c d6 tang trudng clia phan khic nay dugc du bao cham lai do ngudn cung dang dan trd nén doi dao khi Ecuador va Indonesia
lién tuc m& rong nang luc ché bién va ha gia xuét khau. Biéu nay khién &p luc canh tranh vé gia ban ngay cang gay gat, trong khi chi phi thirc
an dau vao dang tang cao; dan dén tinh trang bao mon bién loi nhuén ctia hd nudi va doanh nghiép ché bién.

Q Gia tang ty trong hang ché bién sau la giai phap thoat khéi vong xody canh tranh gia nha: (1) Cac sdn phdm ché bién sau thuong co gia
ban cao hon so véi sén phém fillet truyén théng, it phu thudc vao bién dong gia nguyén liéu dau vao nhd ham luong gid tri gia téng va su tién
oi; (2) Xu hudng tiéu dung hudng dén hai san ché bién sau khi quy mo thi truong hai sdn dong hop toan cau dugc du béo tang trudng & mic
CAGR 5.72% giai doan 2026-2031 nh& 6i séng d6 thi hod va nhu cau tién loi ngay cang cao tai cac thi trudng phét trién.
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Xudt khau ca tra — Tang cuwong lién két doanh nghiép véi cac hé nudi nham 6n dinh gia
ca giong
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Nguon: VASEP, Shinhan Securities Vietnam Nguon: FRED, Shinhan Securities Vietnam

0 Mot nut that co cau dang lo ngai clia nganh cé tra Viét Nam trong thdi gian gan day do chinh la sy suy gidm dong thai vé dién tich uong nuoi
gidng va s8 luong co sd san xudt giong. Nguyén nhan dén tir: (1) Quy hoach lai viing nu6i nham kiém soét dich bénh; (2) Siét chat tiéu chuan ky
thuét khién cac co s& nho 1é khong du dieu kién budc phai rat Lui; (3) Tam ly than trong ctia ngudi nudi trudce ap luc chi phi va rti ro dich bénh
anh hudng dén ty |& vong nudi thanh cong,

0 Heé qua a tir cudi thang 7/2025, gia c& giéng tdng manh, déy chi phi dau vao ctia hd nudi tang cao. Bong thai, chi phi thirc &n tang do gia bét
cé va gia dau nanh neo & mrc cao. Trong b&i cAnh do6, gia ca thuong pham lai khdng téng tuong tmng khién ngudi nudi déi méat nguy ca thua (6.
Do véy, viéc tang cudng ki€ém soéat con gidng, théng nhét gitta doanh nghiép thu mua va ngu déan nuéi giéng la diéu can thiét.

0 Cac doanh nghiép ché bién — dac biét nhém c6 viing nudi tich hgp — nén uu tién chii dong héa chudi giéng thong qua dau tu hoac lién két
chién lugc véi cic co sd san xuét giong dat chuén, thay vi phu thudc vao thi trudng giao ngay vén bién déng cao. Song song dé, mé hinh cam
két gid mua thuong phdm dau ra két hop ho tro con giéng dau vao vira gitp 6n dinh chi phi nguyén liéu cho doanh nghiép, vira gidm thua 16
cho ngudi nudi, tr d6 duy tri dién tich tha nudi 6n dinh.
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Xuat khau ca ré phi — Chuyén hoéa co hoi thanh tang trwdng bén virng

Kim ngach xuédt khau ca ré phi cia Viét Nam Ty trong nhap khau ca ré phi cia cac nwdc vao My
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Nguon: VASEP, AgroMonitor, Shinhan Securities Vietnam Nguodn: NOAA, Shinhan Securities Vietnam

0 Khodng tréng thi phan tai My sau khi ca ré phi Trung Quéc va Brazil bi ap thué cao dang tao diéu kién thuan loi cho ca ré phi Viét Nam xam
nhap sau hon vao thi trudng l6n nay. Bieu nay dugc chimg minh bdi kim ngach xuét khau ca r6 phi cia Viét Nam Q1/2026 téng manh 150% so
véi cung ky nam trudc.

Q Tuy nhién, chiing t6i cho rang day méi chi la “co héi md ra” thay vi mét loi thé bén ving danh cho Viét Nam. Do thj trudng ca rd phi My hién co
su canh tranh rét lon tr cac qudc gia da xay dung nén tang nudi bai ban ttr sém nhu Columbia, Indonesia, hay Bai Loan. Trong khi do, Viét Nam
chua thuc su cé vi thé manh trong chudi cung tng cé r6 phi toan cau. Ty trong xuét khau ca ré phi vao My cuia Viét Nam van con kha nhd so véi
cac doi thu khac, chi mai tang tir 0% [én 6-7% trong nam 2025 va Q1/2026.

0 Do vay, kha nang tan dung triét dé khoang tréng thi truong va dat duoc mitc tang trudng bén ving trong dai han sé phu thudc nhiéu vao viéc
phét trién cac sn phdm ché bién sau dap Ung xu hudng tiéu dung tién loi tai c&c thi trudng l6n va ma rong thi trudng ngoadi My nham gidm phu
thudc.
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Xuat khau ca ré phi — Phat trién cac san pham ché bién sau dap ng xu hudng tiéu dung tién loi

Co cdu san pham xuat khau ca ré phi vao My

(Triéu USD)
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Nguodn: NOAA, Shinhan Securities Vietnam uéc tinh

0 Xu huong tiéu dung san pham ca ré phi tién lgi, ché bién san tai My dang ngay cang trd nén phd bién. Theo khao sat ctia FMI — Hiép hdi cong
nghiép thuc phdm Hoa Ky, 59% t6ng sén lugng tiéu thu hai san tai My dén tir ndu tai nha, song ngudi tiéu dung khong tim ki€m nguyén liéu tho
ma uu tién c&c sén phdm da qua xt ly, tdm udp va dong goéi theo khdu phan san sang ché bién.

0 BE tan dung hiéu qué xu thé nay, doanh nghiép Viét can ddy manh viéc phét trién cac sdn phdm ché bién sau (fillet tdm udp dong lanh,
cé ro phi cat khuc sét san, cac dang meal kit tich hop gia vi theo khau vi timg thi trudng) dong thai nang cao nang luc R&D cong thirc, kiém soét
chét lugng, ddm bdo an toan thuc pham.

Q Viéc tham gia sau vao phan khic san pham ngach khong chi tao ra gia tri gia tang cao nhd dinh gia san phdm dua trén chat luong va mirc do
tién loi ma con tao rao c&n canh tranh thong qua nang luc phét trién cong thic, hé théng chimg nhan quéc té (ASC, Halal, BAP),...
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Xuat khau ca ro6 phi — M& rong thi trwong xuat khau tiém nang

Gia tri xuat khau ca ro phi Viét Nam sang EU (ty USD) U'Sc tinh thi phan nhap khau ca ré phi caa EU 2025
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Nguon: Vasep, Shinhan Securities Vietnam Nguon: EURMOFA, Shinhan Securities Vietnam

EU (& thi truong xudt khu cé rod phi tiém nang cho doanh nghiép cé ro phi Viét Nam nho:

- Nhu cdu ngay cang tang véi hai san giau protein va gia ca phai chang cung xu huéng ua chudng cac loai cé cé vi nhe thic déy tiéu thu manh
trén thi truong.

- Ngudn cung ca thit trang tu nhién nhu ca tuyét va ca minh thai — hai mat hang chiém ty trong lon trong r6 tiéu thu cua khéi bi siét chat han
ngach do cac quy dinh bao ton trr luong ty nhién. Biéu nay tao digu kién gia tang nhu cau ca ré phi — thudc cung loai céa thit trang, gia thanh
ré va ham luong protein cao.

- Uu dai thué tir hiép dinh EVFTA gitip doanh nghiép Viét nang cao sttc canh tranh vé gia.

Céc yéu t6 thuan loi trén da béat dau phan anh rd nét vao gia tri xuat khau thuc t&. Q1/2026 ghi nhan mtc tang dot bién +137% YoY. Bong luc chu

yéu dén tr nhu cau cé rd phi gia tang trong bdi canh ngudn cung ca thit trang truyén théng tiép tuc bi thu hep. Day la tin hiéu tich cyc cho thay

ca ro phi Viét Nam dang tan dung kha hiéu qua co héi tai EU va co tiém nang ma rong thi phan trong thoi gian tdi.
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Xuat khau ca ro6 phi — M& rong thi trwong xuat khau tiém nang

Gia tri xuat khau ca ro phi Viét Nam sang Mexico U'éc tinh thi phan nhap khau ca ré phi ciia Mexico 2025
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Nguon: Vasep, Shinhan Securities Vietnam Nguon: Trendeconomy, Shinhan Securities Vietnam

Mexico la mét trong nhiing thi trudng nhép khéu ca ro phi l6n nhét thé gidi nhung cling la thi trudng bién dong nhiéu do khi nhitng nha nhap
kh&u nudic nay kha than trong trudc bién dong kinh t€ va chi phi logistic trén toan cau. Biéu nay & nguyén nhan khién kim ngach nhap khdu cé ro
phi Viét Nam ctia Mexico trong 2025 giam 38% YOY.

Tuy nhién, chiing t6i van cho rang day van la thi trudng xuét khdu tiém nang cho xuét khau cé ré phi Viét Nam do:

- Nhu cau tiéu thu cao, vurot xa san lwgng trong nudc: Mac du san xuét ndi dia dang tang trudng do chinh phil Mexico thic déy nuéi cé ro
phi trong nudc nhung chiing t6i cho rang can thai gian dai dé san lugng cung Ung trong nudc dap ting du nhu cau. Do d6, Mexico van can nhap
kh&u cé ré phi tir cac nudc khéc dé dap img nhu cau. Va Viét Nam & mot trong nhimg nha cung g trién vong véi nhimg loi thé canh tranh 6n
vé chét lugng va ngudn cung 6n dinh.

- Uu dai thué quan: Trong khi d&i thii canh tranh 16n 1a Trung Quéc chiu mitc thué cao khi xuét khdu sang Mexico (khoang 16%), loi thé hudng
murc thué sudt uu dai 0% nha hiép dinh thuong mai CPTPP gitip cac doanh nghiép Viét nang cao tinh canh tranh vé gia va mé rong thi phan.
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Xuat khau tom — Du kién chiu ap luc béi thué AD POR20 so bo ciia My ...

Gia tri xuat khau tom Viét Nam giai doan 2022 - Q1/2026 Cac loai thué khi xuat khau tém vao thi trwong My
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Nguon: Vasep, Shinhan Securities Vietnam Ngudn: Shinhan Securities Vietnam téng hop

Két qua so bo thué chdng ban pha gia (Anti-Dumping — AD) POR20 do DOC* cong b6 vao thang 5/2026 gay ra bat loi tam thoi vé

gia ban cho tom Viét Nam tai My khi phai chiu mirc thué cao hon An D6 va Ecuador:

- Mrc thué sudt toan quéc sa bd ctia Viét Nam & mutc 25.76%, cao hon so véi cac déi thu khac nhu An Do (3.76%) va Ecuador (0%). Trong boi
canh ngudi mua hang My ngay cang nhay cam vaéi gia, mitc chénh [éch thué suét nay co6 thé dan dén xu hudng chuyén dich don hang sang
céc quéc gia o loi thé thué t6t hon, lam gia tang &p luc 1én kha nang duy tri thi phan clia tdm Viét Nam tai My trong ngan han. Ching toi du
ki€n kim ngach xu&t khau tom ctia Viét Nam Q3/2026 c6 thé suy gidm nhe so véi quy trudce do tac dong tir yéu t6 canh tranh gia.

- Tuy nhién, do day mdi chi la két qué so bo, mirc thué chinh thirc du kién cong bd sau 120 ngay van con kha nang diéu chinh gidm, qua dé ky
vong gitip ap luc canh tranh ctia doanh nghiép Viét c6 thé ha nhiét trong Q4/2026.

*DOC (Department of Commerce— BY Ti huong mai Hoa K) V) la co quan lién bang chiu trach nhiém diéu tra va ap dat cac bién phap phong vé thuong mai nhu thué

chéng ban pha gia (Anti-Dumping— AD), thué chong tro'cap (Countervailing Duty— CVD). ..
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Xuat khau tém — ...

nhung mirc dd anh hudng cé phan héa gitra cac doanh nghiép

Thué chng ban pha gia (AD) d6i v6i tom nwdc am dong lanh ciia mét s6 doanh nghiép Viét Nam khi xuat khau vao My

POR20 chinh thirc

Doanh nghiép POR18 sa bo POR18 chinh thirc Por19 so bo POR19 chinh POR20 0 b6
(T6/2025) (T2/2026) (T5/2026)

(Du kién T9-T11/2026)

25.76% 25.76% 35.29% 4.58% 10.76% Ky vong < 10%
MPG* 25.76% 25.76% *0% d&i voi hang tu 0% ddi voi hang ty  +0% dd&i voi hang tv Ky vong duoc hudng
san xudt & xudt khau san xudt & xudt khdu san xudt & xudt khdu mutc thué hagp ly
*35.29% d8i voi hang  +25.76% d6i véi hang  +7.56% d6i voi hang
do don vi khac san  do don vi khac s&dn  do don vi khac san
xudt, MPG xuét khau. xudt, MPG xuét kh&u. xudt, MPG xuét kh&u.
Thong thuan 25.76% 25.76% 0% 25.76% 7.56% Ky vong dugc hudng
murc thué hgp ly
Stapimex 25.76% 25.76% 35.29% 25.76% 6.76% Ky vong dugc hudng
murc thué hgp ly
Cac doanh nghiép 25.76% 25.76% 35.29% 4.58% 7.56% Ky vong dugc hudng
dugc hudng thué murc thué hgp ly
sudt riéng ré
Cac doanh nghiép 25.76% 25.76% 35.29% 25.76% 25.76% Ky vong dugc hudng
con lai murc thué hgp ly

*KE1lr 18/7/2016, theo Quyétdinh thyc thi Muc 129 clia Bao luat Uruguay Round, san phdm do MPG tu san xuét va xuat khau sé dugc mién thué hang do bén thir ba san xudt va MPG xu&t khau thi vén bj ap thué
theo ty lé toan quéc
Nguon: Vasep, DOC, Shinhan Securities Vietnam t3ng hop

0 Ké&t qua so bd POR20 du kién tao ra sut phén hoé vé lgi thé canh tranh gia ban gitta cac doanh nghiép Viét Nam tai thi truong My:

- STAPIMEX c6 co hoi nang cao kha nang canh tranh vé gia trong ngan han nhd hudng mic thué thap nhét trong s6 cac doanh nghiép
Viét, dong thai la su cai thién vuot bac so véi mic thué cla ky ra soat trudc.

- FMC gap bat lgi tam thoi trong ngan han va ky vong phuc hdi sau khi c6 két qua chinh thirc POR20: FMC dang chiu mirc thué cao
nhét trong nhom duoc hudng thué riéng biét va cao hon mirc thué clia dot ra soat trudc. Biéu nay du kién tao bat lgi trong viéc canh tranh gia
ban, doanh thu xuét khau cé thé bi anh hudng trong ngan han. Tuy nhién, chiing t6i ky vong FMC 18y lai vi thé ctia minh khi két qua chinh thirc
POR20 dugc cong bé nhd: (1) Ba xé&c dinh dugc nguyén nhan thué cao hon dot ra soét trudc va dang tich cuc gidi trinh, ky vong nhan murc
thué <10%; (2) Hé thdng quén Ly ho so; truy xuét dit liéu tuong d6i chat ché va lich sir duoc duy tri mirc thué thap trong céc ky ra soét trudc.
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Logistics — Gia cuwdc giao ngay du bao duy tri 8 mirc cao nhwng phan héa giira cac tuyén

Tang trwdng doi tau va nhu cau thé gigi

Gia cwdc giao ngay trung binh cua cac tuyén chinh (USD/FEU)
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Nguodn: WTO, Shinhan Securities Vietnam

Nguon: Bloomberg, Shinhan Securities Vietnam

Q Mat bang gia cudc van tai van neo & mirc cao do tinh trang tac nghén cang kéo dai va thoi gian van chuyén chua dugc cai thién
dang ké&. Tuy nhién, xu hudng gia gitta cac tuyén van tai dang co sy phan hoa ré rét. Trong khi cudc van tai trén tuyén A — Dia Trung Hai dieu
chinh gidm nhe, gia cudc xuyén Thai Binh Duong lai tang trd lai, v&i tuyén Thuong Hai — Los Angeles ghi nhan mirc tang 9%. Bén canh do, cac
hang tau dang dong loat 4p dung phu phi nhién liéu kh&n c&p trén nhiéu tuyén van tai, qua do lam gia tang déng ké téng chi phi logistics, déc

biét ddi véi cac tuyén xuyén Thai Binh Duong va xuyén Pai Tay Duong. Du vay, c&c khoan phu phi ndy hién van chua duoc phan anh day du
Va0 gia cudc ca ban trén tuyén A— Au.

0 Xung dét tai Trung Bong tiép tuc leo thang da lam gia tang mitc do bat 6n clia chudi cung ing toan cau, thic day xu huéng khach hang day
sém don hang cho muia cao diém. Nhu cau thué tau duy tri @ mic cao khi cac hang van tai lén k& hoach trién khai thém nhiéu tuyén dich vy
phuc vu cao diém trong thang 6, tap trung chl yéu tai cac tuyén xuyén Théi Binh Duong va khu vuc tiéu luc dia An Do.

€9 Shinhan Securities
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Xuat nhap khau| Trién vong 2H2026 va co hoi

Logistics — Thi trwdng cho thué tau dinh han van neo & mirc cao

Cuwdc tau cho thué dinh han trung binh (USD/nam)
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Nguon: Alphaliner, Shinhan Securities Vietnam

0 Gia thué tau dinh han tiép tuc duy tri xu hudng téng tich cuc, dugc hé trg bdi nhu cau thué tau & mc cao, trong khi ngudn cung han ché gitp
mé&t bang gié gitr & viing h&p dan. Thi truding cho thué tau container van dién bién thuan loi va dén nay gan nhu chua chiu tdc dong dang ké tir
cang thang tai Trung Bong, tham chi con ghi nhan da tang trudng manh hon. Theo quan sat clia Alphaliner, gia thué da tang & it nhat ba phan
khuic kich @ tau, trong béi cAnh nhu cau tai trong duy tri cao. Cu thé, cac tau Panamax cé dién (4,000 — 5,299 TEU), cung véi nhém tau 1,500
1,900 TEU va 1,000-1,250 TEU déu ghi nhan mirc tang gia thué ro rét. Cac phan khic con lai ciing tié€p tuc duy tri dién bién tich cuc véi mat
béng gia cao, phan anh nhu cau 6n dinh khi cac tau dé dang duoc tai khai thac gitra cac hang van hanh.

O Bang cha y, ngudn cung han ché déi véi cac tau ca dudi 4,000 TEU da khién thi truong cho thué tau trd nén hap dan hon vai khu vure ndi A,
qua do ddy gia cudc van tai trong khu vurc téng cao.

€9 Shinhan Securities
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Xuat nhap khau| Co héi dau tuw cé phiéu Xuat nhap khau

KQKD DN thiy san Q1/2026 — Khéi dau thuan 1oi

Két qua kinh doanh ctia mét s6 doanh nghiép l6n trong nganh thiy san
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Nguodn: Fiinpro, Shinhan Securities Vietnam

0 Doanh nghiép xuét khdu cé tra: Trong Q1/2026, nhom doanh nghiép cé tra ghi nhan mirc tang trudng tich cuc so véi cung ky, song dong luc
tang trudng co su phan hoé gitta cac doanh nghiép. Trong khi VHC ghi nhan da tang loi nhuén chii yéu duoc hd trg béi khodn c6 tire ctia cong
ty con, loi nhuén c6t 161 tdng khong dén tir mang cé tra chu luc ma tr mang bot ca va ma cé thi ANV téng trudng nhd xuét khdu manh cé tra va
caro phisang Trung Quéc trong dip Tét nguyén dan.

0 Doanh nghiép xuét khdu tom: Trong Q1/2026, loi nhuén clia cac doanh nghiép tém cting ghi nhan da tang trudng. Trong do, néi bat nhét la
MPC v&i da tang vuot tréi 1,124% nhd ddy manh xuét khdu cac sdn pham gié tri gia tang vai s6 lugng Lon va kiém sot tét chi phi sén xuét. Bén
canh do6, FMC cing ghi nhan két qua kha quan nhd viéc cht trong xuét khdu cac s&n pham ché bién sau. Béi vai CMX; loi nhuén tang duoc hd
tro bdi yéu t6 ty gid thuén loi cling véi sur cdi thién vé san lugng va ca cdu san phdm ban hang
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Xuat nhap khau| Co héi dau tuw cé phiéu Xuat nhap khau

KQKD Nganh logistics Q1/2026 — Tang truwdng tich cuc

Két qua kinh doanh ctia mét s6 doanh nghiép l6n trong nganh logistics
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Nguon: Fiinpro, Shinhan Securities Vietnam

0 Doanh nghiép c&ng bién: Trong Q1/2026, nhém céng bién ghi nhan két qua kinh doanh phéan hoa ré nét. GMD tiép tuc duy tri tang trudng tich
cuc vai loi nhuén tang 23% YoY. PHP ghi nhan két qua kinh doanh manh mé nhd cac bén cang tai khu vuc Lach Huyén 3 va 4 ghi nhéan hiéu
sudt khai thac tét, thoat 16 sém hon du ki€én nhd hop téc chién luoc voi hang tau MSC. Nguoc lai, di VSC ghi nhén doanh thu tang 26%, Lo
nhuan lai suy giam do ap luc chi phi tai chinh gia tang.

8 Doanh nghiép van tai: Buoc ho trg bdi hoat dong van tai bién duy tri s6i dong cung mét bang gia cudc & mic cao, nhdém doanh nghiép van tai
bién ghi nhan két qua kinh doanh kha quan trong quy vira qua. Bén canh do6, HAH tié€p tuc cai thién hiéu quéa hoat déng nha gia cho thué tau
tang, dong thai diéu chinh tang phi va cudc dich vu van tai cting nhu khai thac cang.

0 Doanh nghiép kho van: Lgi nhuén TMS téng 13.5% nhd hoat dong cét 161 van duy tri tang trudng
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Xuat nhap khau| Co héi dau tuw cé phiéu Xuat nhap khau

KQKD Nganh dét may Q1/2026 — Nganh may hut hoi hau front-loading trong khi nganh sgi
c6 tin hiéu kha quan tw thi treong Trung Quéc

Két qua kinh doanh Q1/2026 cia mét s6 doanh nghiép l6n trong nganh Dét may

(Ty USD)
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Nguon: Fiinpro, Shinhan Securities Vietnam

0 Doanh nghiép may: Trong bdi cdnh nhu cau dét may ha nhiét sau giai doan tich luy hang hod, loi nhuéan cla cac doanh nghiép dét may nhin
chung suy yéu. MSH ghi nhéan lgi nhuén gidm nhe trong bdi cdnh tam ly dat hang than trong tai thi trudng My, TCM chiu stic ép suy gidm don
hang tai thj trudng Han Quéc do cau tiéu thu kém va sur canh tranh gay gat tir Trung Quéc. Biém sang le 6i trong ky la TNG véi mirc tang trudng
an tuong, duoc hd trg bai luong don hang duy tri- 6n dinh tir déi tac chién luoc Decathlon.

0 Doanh nghiép soi: Tréi véi birc tranh kém tich cuc ctia nganh may, nganh soi nhin chung ghi nhéan dién bién kh& quan hon khi phan lén doanh
nghiép dat murc tang trudng loi nhuén, duoc thic ddy bdi su phuc hdi trong nhu cau tiéu thu soi tai Trung Quéc. VGT tang truéng manh nhd sy
phuc hoi manh mé vé gia ban soi va tan dung t6t nhu cau tir thi truong Trung Quéc khi nganh soi nudc nay mét loi thé vé chi phi. PPH va ADS
cng hudng loi dang ké tir xu huéng gid ban soi téng, gitip loi nhuén tang trudng tét. Tuy nhién, STK lai ghi nhan gidm manh 197% do chiu &p luc
|&n tr chi phi van hanh nha may Unitex giai doan 1 va lai vay tang trong khi doanh thu giam.
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Xuat nhap khau| Co héi dau tuw cé phiéu Xuat nhap khau

Bang tong hop cong ty XNK niém yét c6 von héa vira va l6n

Théng tin chung Gia c6 phiéu Chi s6 tai chinh Két qua kinh doanh Dinh gia 26F

No Ma Nganh Vén héa Thigia GiaMT (¥) Upside | NPM ROA ROE INST  TTrgINST | \crooper  TTBLNST | o PB
(ty VND) (VND) (VND) (%) 2%/%? 2%/%? 22)/20)6F (?J \2/?\1213% 81 %{%2\(6) {1y VND) (;’0325) ) ®)

1 GMD Dichvucang 33,224 76,100 93,900 234 | 384 12.3 15.7 650 326 2,656 15.4 14.4 2.8
2 HAH Dichvucang 10,491 55,000 72,900 325 | 265 13.4 20.1 351 28.6 1,407 0.4 9.2 1.9
3 VSC Dichvucang 7,731 20,100 29,700 47.8 17.3 4.7 8.8 70 -83.4 700 33.2 15.9 2.4
4 VHC  Thuaysan 12,190 57,800 69,400 20.1 12.0 9.9 12.6 286 37.9 1,523 1.1 11.7 1.4
5 ANV Thaysan 5,938 21,200 28,300 22.0 13.8 157 226 195 48.0 1,039 4.0 7.7 1.8
6 FMC  Thaysan 2,289 34,950 40,100 14.7 35 6.6 10.8 51 37.9 361 34 115 1.1
7  MSH Dét may 3,904 34,000 42,600 25.2 12.7 146 303 81 -3.3 686 2.2 7.0 2.3
8 TCM Dét may 2,566 20,700 24,700 19.3 7.0 6.0 10.3 66 -16.0 346 13.0 10.4 1.3
9 TNG Dét may 2,446 18,900 27,600 46.0 4.6 6.0 21.3 60 39.2 433 10.2 7.8 1.8
10 STK Dét may 1,822 11,200 13,200 16.7 8.9 4.8 10.7 -34 -196.7 76 49.6 7.9 1.5

Téng 1,776 15.5 9,227 8.4

(*) Gia muyc tiéu (gia tri hgp ly) trong 12 thang toi
Nguon: Fiinpro, Shinhan Securities Vietnam
Dt liéu tai ngay 06/04/2026
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CTCP May Song Hong (HOSE: MSH)
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Virng vang tang truéng

CTCP May Séng Hong (HOSE: MSH) la mét trong nhitng doanh nghiép san xuét hang may mac xuét khdu va chan ga géi dém hang

dau Viet Nam. V&I kim ngach xuét khdu gan 300 triéu USD/nam, MSH hién dang nam trong top 10 doanh nghiép c6 gia tri xudt khau

hang may mac on nhét Viét Nam. My la thi trudng xuét khdu chu luc clia MSH, chiém khoang 80% doanh thu xu&t khau véi khach
hang chinh la cac hang thoi trang lon nhu Columbia Sportwear, Haddad Brands, G-llI,.. Bén canh d6, MSH con s& hitu tiém luc 1on vé

nang luc san xudt véi 102 triéu sdn phdm/nam (chua bao gdbm nha may Xuan Trudng 11).

Luan diém dautu:

- Trong ntta cudi nam 2026, chiing tdi cho rang hoat déng xudt khdu sang thi trudng My ctia MSH van sé dugc duy tri, bat chdp nhu
cau yéu tai thi trudng nay. Bong lyc dén tir: (1) Quan hé déi tac chién luge dai han vdi cac nha ban & My gitp duy tri lugng don
hang; (2) Ky vong md rong thi phan tai My & phan khic san phdm ky thuat phirc tap do déi tha canh tranh duy nhét & Trung Quéc
dang mét dan vi thé do chiu muc thué cao va cac dsi tht canh tranh khac nhu An D6, Bangladesh khong dt nang luc san xuét
canh tranh tai phan khac nay.

- M@ rong xudt khdu mang Chan ga g&i dém (CGGD) sang My va Nhat Ban: Ching toi ky vong hoat dong xuét khdu CGGD sang My
va Nhat Ban sé khai sac trong b&i canh thi trudng bedding tai My dang tang trudng manh va khach hang lén Columbia Sportswear
dang kinh doanh mang nay, tao diéu kién thuan loi d€ MSH tiép can thém don hang thong qua kénh quan hé da thiét lap tUr trudc.

Trién vong ntfa cudi nam 2026:

Téng két Q1/2026, MSH ghi nhan doanh thu thuan dat 1,041 ty VND (+0.4% YoY), NPAT-Mi dat 82 ty VND (-2% YoY). Doanh thu c6

xu huéng di ngang trong Q1 do tam ly than trong clia khach hang trong béi cdnh nhu cau tai My yéu di sau giai doan front-loading.

Tuy nhién, bién loi nhuan gop dat 20.3% (+10 dpt YoY) trong bdi canh gia ban chiu ap luc cho thdy kha nang kiém soat chi phi san

xudt hiéu qua clia cong ty.

Chung toi du phong doanh thu nam 2026 ctia MSH dat 5,406 ty dong (-3% YoY). Tuy nhién, ching toi cho rang logi nhuan rong sé dién

bién ngugc chiéu voi doanh thu, dat 686 ty dong, tang 3% YoY nhd: (1) Nang luc kiém soat chi phi san xudt hiéu qua; (2) Kha nang linh

hoat diéu chinh ty trong phuong thitc s&n xudt CMT, FOB gitp t8i wu cong sudt va nang cao bién lgi nhuén.

Rui ro: (1) Rui ro nhu cau tiéu dung hang dét may ctia My sut gidm; (2) Rui ro bién dong gia nguyén vat liéu dau vao; (3) Rui ro gid ban

giam, (4) Rui ro ty gia tang va (5) Rui ro khach hang pha san.

Nam 2023 2024 2025 2026F 2027F
Doanh thu (ty VND) 4,542 5,280 5,538 5,406 5,764
LN tir HDKD (ty VND) 187 441 702 715 765
Lgi nhuan rong (ty VND) 245 440 671 686 720
EPS (VND) 3,260 5,465 5,436 6,098 6,403
OPM (%) 4.1 8.4 12.7 13.2 13.3
NPM (%) 54 8.3 12.1 12.7 125
ROE (%) 13.9 22.7 314 30.3 29.9
PER (x) 141 9.5 5.0 7.0 6.7
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CTCP bau tv va Thwong mai TNG (HOSE: TNG)
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Virng thé vuron xa

CTCP bau tu va Thuong mai TNG (HOSE: TNG) la mét trong nhitng doanh nghiép xuédt khdu dét may hang dau Viét Nam, hoat dong
chinh trong linh vuc may céng nghiép xuét khdu, ngoai ra con md rong sang linh vuc bat dong san véi Khu cong nghiép Son Cdm. TNG
chuyén cung c&p hang may mac cho céc déi tac chién luge nhu Decathlon, Columbia, Nike,... ddng thoi xudt kh&u bdng phuc vu cho
ngudn nguyén liéu san xudt cac san phdm jacket ctia cac khach hang ddi tac sang An Do, Indonesia,... Hién tai, TNG & doanh nghiép
dét may VN duy nhéat dap tng day dt bd 17 tiéu chi ctia Lién Hop Quéc vé ESG, diéu nay da giip cho TNG nhéan dugc thém nhigu hgp
dong s&n xuét cho cac thuong hiéu lon.

Luén diém dautu-

- Don hang 6n dinh tir khach hang chién lugc Decathlon: Vi loi thé la top 3 nha cung c&p l6n nhét trén thé gidi cua tap doan thoi
trang hang dau thé gisi - Decathlon, don hang ctia TNG du kién dugc duy tri 6n dinh trong dai han. Bay la loi thé vuot troi trong
b6i canh nhu cau dét may toan cau suy yéu va cac déi thu khac dang phai ra strc d€ duy tri don hang.

- Trién vong ma rong tép khach hang: Viéc ¢ thém cac khach hang mai nhu H&M, LIDL. The North Face 14 tin hiéu tich cuc cho viéc
gia tang don hang cda TNG trong thdi gian t6i. Vi nang luc san xudt vugt troi, dap tng tron bo tiéu chudn ESG, ching téi cho
rang TNG d0 nang luc va quy md san xuét dé déap ing cac tiéu chudn khac nhau tr nhirng thuong hiéu thai trang, tir d6 gia tang
doanh thu va lgi nhuan trong thai gian tdi.

- Cum Cong Nghiép Son Cam 1 c6 thé dem lai lgi nhuan trong dai han néu giai quyét dugc cac vudng méc con hién hitu.

Trién vong ntta cudi nam 2026:

Téng két Q1/2026, TNG ghi nhan doanh thu thuan dat 1,952 ty VND (+30% YoY), NPAT-Mi dat 60 ty VND (+40% YoY). Doanh thy, loi

nhuan tang trudng tich cuc 1a nha (1) B8y manh khai thac cac dong hang phtc tap tai thi trudng My va EU; (2) T6i uu hoa chi phi san

xuét; (3) Tinh hinh don hang tich cuc khi c6 thém céac khach hang mdéi va lugng don hang 6n dinh tir cac khach hang lau nam.

Chung t6i du phong doanh thu nam 2026 ctia TNG dat 9,382 ty dong (+8% YoY), NPAT-Mi dat 433 ty dong (+11% YoY), dugc thuc ddy

bdi: (1) Tinh hinh don hang tich cuc tir cac khach hang hién httu va khach hang méi tai EU, My; (2) Tiép tuc md rong cong sudt, nang

cao nang luc san xuét khi tuyén thém lao dong.
Rui ro: (1) Rui ro thanh toén va chi phi l&i vay &n mon lgi nhuan do ty 1& vay ng cao; (2) Rui ro ty gia tang; (3) Rui ro nhu cau may mac tai
thi trudng My sut giam.

Nam 2023 2024 2025 2026F 2027F
Doanh thu (ty VND) 7,098 7,656 8,699 9,382 9,849
LN tor HPKD (ty VND) 292 401 507 553 596
Loi nhuan rong (ty VND) 222 316 392 433 454
EPS (VND) 2,019 2,693 3,175 3,536 3,701
OPM (%) 4.1 52 58 5.9 6.1
NPM (%) 31 4.1 45 4.6 46
ROE (%) 12.7 16.9 20.1 21.3 204
PER (x) 9.9 9.3 57 7.8 7.5

Ngudn: Dtr liéu cong ty, Bloomberg, Shinhan Securities Vietnam Trién vong dau tu nra cudi ndm 2026| 170



CTCP Vinh Hoan (HOSE: VHC)
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Tan dung khoang tréng tai thi trwvong My

CTCP Vinh Hoan (HOSE: VHC) la doanh nghiép dan dau nganh xuat khau ca tra Viét Nam, chiém khodng 14% téng kim ngach xuét

kh&u ca tra ca nudc. VHC s hitu chudi gia tri khép kin, quy mé s&n xuét l6n va dat chuén nhiéu tiéu chuén qudc té.

Quandiémdautu:

- Mang cé tra du kién tang trudng tich cuc trong bdi cadnh nhu cau tai thi trudng xuét kh&u chd lyc — My van & mirc cao nhd (1)
Hang ton kho & mic thap; (2) Tinh trang thi€u hut ngudn cung clia cac loai ca thit trdng tu nhién nhu ca minh théi, ca tuyét do
cét giam han ngach danh bét sé thuc ddy nhu cau ca tra thay thé; (3) Gia ban dugc cing 6 bai tinh hinh gia ca giéng cao va san
phé&m chét lugng cao.

- Kha nang tu cht duoc ngudn cung cé giéng va thirc an cho cé gitp gidm rii ro gid nguyén liéu dau vao tang cao khi gia ca giéng
va thirc an trén thi trudng dang neo & dinh.

- Co cau doanh thu da dang gitp gitt vitng da tang trudng: Cac mang san phdm phuy, Sa Giang, Collagen & Gellatin va Gia tri gia
tang du kién tang trudng 6n dinh nhd nhu cau tiéu thu duy tri 3 mirc tét. Ditu nay giup cung c6 da tang trudng doanh thu clia
VHC trong ntta cu6i nam 2026.

Trién vong nita cudi ndm 2026:

Trong Q1/2026, VHC ghi nhan doanh thu dat 2,955 ty déng (+12% YoY) va NPAT- Mi dat 266 ty dong (+38% YoY). Bong luc tang

trudng doanh thu dén tir gid ban bot c& va ma cé gia tang trong bdi canh gid nguyén vét liéu tang cao do bién déng & Trung Bong.

LNST tang manh nhd lgi nhuan tir ¢8 tirc ciia cong ty con, trong khi lgi nhuan cét 161 gidm 31% mac du doanh thu tang do gia vén

hang ban mang ca tra tang.

Ky vong gitr 6n dinh bién loi nhuén nhd gia ban ca tra tdng: Gia ban ca tra du kién tang khi ngudn cung du kién chiu dnh hudng tiéu

cuc bdi thai tiét ELNino (thang 5-7/2026).

Mang ca tra du kién tiép tuc duy tri tang trudng tai thi trudng My nha tan dung khodng tréng tir ngudn cung cé thit trang bi thiéu

hut, hang ton kho & mitc thép va gié ban téng. Tai cac thi trudng khac nhu Trung Qudéc, EU,...dy kién chiu &p luc canh tranh bdi cé ro

phi néi dia Trung Qudc va céc déi tha khac.

Mang phu phé&m, Sa Giang va Gi tri gia tang ky vong tang trudng 6n dinh, dong gop khoang 30% doanh thu, gitp duy tri tang

trudng doanh thu va lgi nhuan cia VHC.

Riro: (1) Rao can thuong mai; (2) Canh tranh tir An D¢, Bangladesh; (3) Bién d&i khi hau & dich bénh; (4) Chi phi logistics tang

N&m 2023 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 10,033 12,513 12,021 13,261 12,293
LN ttr HDKD (ty VND) 969 1,241 1,475 1,472 1,451
LNST (ty VND) 974 1,303 1,507 1,523 1,351
EPS (dong) 4,914 5,463 6,318 6,447 5,718
OPM (%) 9.7% 9.9% 12.3% 1.1% 11.8%
NPM (%) 9.7% 10.4% 12.5% 11.5% 11.0%
ROE (%) 1.3% 17.1% 15.1% 14.0% 12.2%
PIE(X) 13.7 12.3 10.6 10.4 1.7
PB(x) 1.5 1.8 1.6 1.5 14
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CTCP Nam Viét (HOSE:

F RANGAS

NAVICO
NAM VIET COR

Gidmuctiéu(12 théng) 25,700VND
Gié hién tai (04/06/2026) 21,200VND
Suétsinhldi (%) 22.0%
VNINDEX 1,832
HNXINDEX 305
V6n hoa (ty VND) 5,645
SLCP luu hanh (trieu CP) 266
Ty do giaodich (triéu CP) 90
52-tuan cao/thdp (VND) 34,500/15,750
KLGD binh quan 90 ngay 120
(trieu CP) :
GTGDbinhquan 90 ngay (ty 19
VND)
cs dong Doan Toi 55.06
n(%)  poanchiThanh 1109
Biéndonggia 3T 6T 12T
Tuyétdoi (%) -191 265 309
So véi VNIndex(%) -198 -319 -5.2
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Mé rong thi phan tai My nho gia ban canh tranh

CTCP Nam Viét (HOSE: ANV) la doanh nghiép xuét khdu thiy sén hang dau Viet Nam, vai san phdm chui luc la cé tra. Sau khi mé rong sang mang cé ro

phi ttr ndam 2014, ndm 2025 dénh déu giai doan but phéa ctia mang nay, md ra tiém nang tang trudng méi trong tuong lai.

Quandiémdau tu:

- Ty cht ngudn nguyén liéu dau vao gitip hdp thu tron ven da téng clia gia ca tra: Nhd chudi san xuét khép kin tir con giéng viing nudi — san xuét
thitc &n va ché bién xuét khau, ANV khong chi kiém soat duoc chi phi dau vao ma con hudng loi khi gié ban c4 tra du kién téng trong thai gian toi.

- Xuétkhdu cé ré phi dy kién tang trudng khi (1) Tiép tuc tan dung khoang tréng ma Trung Qudc dé lai tai thi trudng My nham md réng thi phan;
(2) D&y manh xuét khdu cac san phdm cé ré phi ché bién sau, co gia tri gia tang cao.

- Md rong thi trudng xuét khau: ANV dang ma rong thi truong xuét khdu sang Brazil nhd vu dai mién thué tr Hiép dinh thuong mai song phuong
gitta Viet Nam — Brazil. Mac di canh tranh tai thi trudng nay kha gay gat do phai canh tranh véi ca rd phi ndi dia va tir Trung Quéc nhung véi
dong luc tr nhu cau tiéu thu lon va san pham chét luong cao ctia ANV, chiing toi ky vong thi trudng nay sé dem lai doanh thu cho cong ty trong
thdi gian toi.

Trién vong ntta cudi ndm 2026:

Q1/2026, ANV ghi nhan doanh thu 1,841 ty dong (+66% YoY) va loi nhuan sau thué 195 ty dong (+48% YoY) — tang trudng manh mé nho:

(i) D&y manh xudt khéu ca tra sang My va Brazil khi tan dung khoang tréng thi phan tir Trung Qudc dé lai tai My va uu dai thué quan tir cac thoad

thuan thuong mai song phuong véi Brazil; (i) Tang cudng xudt khau ca ro phi vao thi trudng My nha gid thanh canh tranh, sén phdm chét luong cac;

Chuing t6i du phong doanh thu va NPAT- Mi clia ANV trong nam 2026 [an luot dat 7,526 ty dong (+8.3% YoY) va 1,039 (+4.0% YoY), tang trudng dua

trén cac yéu to:

(1)  Loithégiaban card phithdp nha chudisan xudt ca rd phi khép kin va nang luc cung g vuot tréi; gidp mé rong thi phan tai My va Brazil

(2) D&y manh xudt khau ca tra va ca rd phi vao thj trudng My nhd tan dung khoang tréng ma Trung Quéc dé lai do chiu murc thué nhéap khéu cao va
ngudn cung ca thit tréng tu nhién bi thiéu hut.

(3) Marong thi truong xudt khdu sang Brazil nhd tan dung g thé nhu cau 1on va uu dai thué sudt tir hiép dinh thuong mai CPTPP.

Rui ro: (1) Rao can thuong mai; (2) Bién dong gia nguyén liéu; (3) Quy dinh chét luong; (4) Chi phi logistics tang

N&m 2023 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 4,439 4,911 6,952 7,526 6,012
LN ttr HDKD (ty VND) 183 19 1,150 1,264 920
LNST cong tyme (ty VND) 39 48 999 1,039 697
EPS (dong) 293 316 3,754 4,049 2,947
OPM (%) 4.1 24 16.5 16.8 153
NPM (%) 09 10 144 138 1.6
ROE (%) 14 17 316 226 129
PIE(X) 1049 62.6 6.9 83 14
PB(X) 15 19 19 20 1.7
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CTCP Thyc pham Sao Ta (HOSE: FMC)

& FIMEX VN Phu thudc vao két qua thué chéng ban pha gia

CTCP Thuc ph&m Sao ta (HoSE: FMC) la mét trong nhting doanh nghiép xuét khéu tom hang dau Viét Nam khi van luon gitr vimg vi tri trong
top 5 nha xuét khau tom ln nhét Viét Nam. FMC hién tu ch dugc 30% tom nguyén liéu cung véi viing nudi rong 505ha.

Gis feu(12the 40100VND Quan diém dau tw
la muctieu an

’ g) ! - Chébién sau gitip FMC duy tri hiéu qué kinh doanh, néng cao gia tri san pham tom xudt khau trén thé gioi, qua d6, duy tri dugc thi phan
Gia hien tai (04/06/2026) 34,950 VND tai Nhat Ban (thj truang doi hdi ky thuét ché bién ti mi) va My (trudc strc ép tom so ché ctia Ecuador, An D6, Indonesia).
Suftsinh|64 (%) 147% - “Sanxuét xanh” va &p dung cong nghé trong nudi tom. Ving nudi 200 ha ctia FMC c6 chimg nhan ASC (H6i dong Quan ly Nudi trong
VNINDEX 1832 thay san) s& thuan loi tham nhap thi truong Tay Au. Bén canh do, ap dung cong nghé dé nang ty (& nuoi thanh cong va giam gia thanh
HNXINDEX 305 chi phi sdn xuét, qua d6 nang cao sttc canh tranh so vai tém ctia Ecuador, An Bo.
V6nhoa & VND) 2285 Pa ‘dang hoa thi trudng xuét khau: nha loi thé ving nudi dat chuén, FMC sé tiép tuc ddy manh cac thi trudng mai nhu Canada, va thi

S (i trudng Uc
SLCP luu hanh (trieu CP) 65 ]
Tudo giaodich triéuCP) 15 Dwphong 2026
52-tuian cao/thdp (VND) 4575034150 — Trong Q1/2026, doanh thu dat 1,399 ty dong (-30% YoY), NPAT-Mi dat 51 ty dong (+34% YoY). Nguyén nhan khién doanh thu sut giam
KLGD binh quan 90 ngay (trieu CP) 009 do ky nghi Tét nguyén dan kéo dai va chinh sach ky quy thué chéng ban pha gié tai thi truong My khién cong ty chi dong diéu chinh
GTGDbinh quan 90ngay (tWND) ) nggig r‘]tjhu. Trai nguoc véi da gidm ctia doanh thu, loi nhuén lai tang trudng dang ké nha gia vén gidm manh va chi phi ban hang duoc
o CICPTapdoanPAN 3775 N . . o P o s
Codonglon crd aFi doarj_ - Ching toi luu y mitc thué CBPG so bd clia dot ra soat lan thir 20 [a 10.76%. Néu mirc thué nay dugc gilt nguyén, FMC sé khéng duoc
(%) \C/ICt"”\lCha” nuéi CP 2490 hoan nhap khoan thué 136 ty dong. Diéu nay sé anh hudng tiéu cuc dén lgi nhuan cua cong ty.
1IetNam
: - Ntra cudi nam 2026, két qué kinh doanh ctia FMC phu thudc nhigu vao két qua thué AD so bd va chinh thirc déi véi tom nudc &m dong

Biéndonggia 3T 6T 12T

lanh. Dy kién trong Q3, doanh thu xu&t kh&u ctia FMC sé suy giam nhe do chiu mitc thu& POR20 so bd cao hon so véi cac doanh nghiép
Tuyét déi (%) -14.5 -4.0 -73 thudc dién ra soat. Néu két qué chinh thirc POR20 dugc cong bé vao cudi nam cé Lgi thi két qué Q4/2026 clia FMC sé dugc céi thién
hon. Chuing t6i than trong du phong doanh thu thuan va NPAT - Mi ctia FMC 2026 [an luot dat 7,458 ty dong (-9% YoY) va 261 ty dong
(-25% YoY)

Rui ro: (1) Rui ro canh tranh, (2) Ri ro dich bénh, digu kién thai tiét khong thuan loi cho nudi trong, (3) Rai ro ngudn nguyén liéu dau vao,

So v&i VNIndex(%) -15.3 -94 -434

(VND) (pts)  (4) Rui ro chi phi van chuyén tang cao
1o 2222 N&m 2023 2024 2025 2026 2027F
50000 - . M\\ |-, Doanhthuthuan(ty VND) 5,087 6913 8,185 7,458 8474
40000 W W 'y LNEIHEKD( VD) 262 363 410 229 307
300007 W/ W o LNSTcongtyme(ty VND) 302 423 349 361 289
fgggg | w0 EPSdong) 4,221 4675 5332 3,989 4424
o 1 OPM (%) 57 53 50 31 36
ggsgggegzeges NPM (%) 59 6.1 43 35 34
FMC VN EQUITY VNI Index ROEA(%) 139 171 13.73 108 104
P/E (x) 7.6 88 6.6 1.5 103
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CTCP Gemadept (HOSE: GMD)

&

GEMADEPT CORPORATION

Gidmuctiéu(12 théng) 93,900VND
Gié hién tai (04/06/2026) 76,100 VND
Suétsinhldi (%) 23.4%
VNINDEX 1,832
HNXINDEX 305
Vén hoa (ty VND) 32,456
SLCP luu hanh (trieu CP) 426
Ty do giaodich (triéu CP) 394
52-tuan caofthdp (VND) 89,500/54,700
KLGD binh quan 90 ngay (triéuCP) 1.99
GTGD binh quan 90 ngay (ty VND) 127
s donglon VIIFUND II,LP 13.81
) SSJ Consulting VN 77
Biéndonggia 3T 6T 12T
Tuyétdéi (%) -3.7 22.5 28.8
So v&i VNIndex(%) -4.4 171 -7.3
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T tin véi mirc tang truwdng 2 chir s6

CTCP Gemadept la mét trong nhitng cong ty logistic hang dau Viét Nam, c6 mang lugi Cang va Logistics, hé thdng hién dai bac
nhé&t. Cac hoat dong kinh doanh chinh: Khai thac cang; Logistic. Gemadept s hitu téng cong 7 cang bién véi cong sudt hang nam
|én dén 5 triéu TEUs va 5 triéu tdn hang roi.

Quan diém dautu

Gemalink m& rong cong sudt, ciing c& vi thé cadng nudc sdu s6 mot Viét Nam. Giai doan 2 clia du &n da khdi cong tir ngay
17/4/2026, du kién di vao van hanh tir quy 3, trong khi Gemalink 3 cling s& duoc trién khai trong nam nay. Theo k& hoach, téng
cong sudt Gemalink sé nang lén khoang 3 triéu TEUs vao nam 2027 (t&ng cong GMD 7% so véi hién tai va dat 4 triéu TEUs vao
giai doan cudi 2028 — dau 2029, l6n hon gép doi so vai thiét ké ban dau (tang cong sudt GMD 12% so vai hién tai). Du dia tang
trudng Gemalink van con dang ké thong qua t6i uu khai thac cau bén, lra chon céc tuyén dich vu cé san lugng 1on va gia dich
VU Cao

Tham vong dua van tai thly tré thanh tru cot nghin ty dong. K& hoach dau tu vao déi tau bién va tau song cong suét lon la busc
di mdi nham hién dai hoa nang luc van tai cting nhu hoan thién chudi logistics. Cong ty du kién mua khoang 50 tau trong bdi
canh thi trudng du cung, qua do tan dung co hoi gia tau thap dé dau tu véi chi phi hop ly. Muc tiéu dén ndm 2030, mang van tai
bién co6 thé dong gdp khoang 1,000 ty loi nhuén, trd thanh tru cét b6 sung bén canh khai thac cang,

Du phéng 2026

Trong Q1/2026, GMD ghi nhan doanh thu dat 1,452 ty dong (+13.7% YoY) va LNST dat 650 ty dong (+23.3% YoY), chti yéu dén
tir tdng trudng sén lugng va su dong gop tir cdng Gemalink. Trong quy 1, Gemalink da ghi nhan thém 3 tuyén dich vu méi.

Trong nam 2026, ching i ki vong loi nhuén van duy tri tang 20% YoY nhd (1) gia téng md rong cong suét va (2) sén luong hang
héa 6n dinh va phi dich vu béc xép hang hda tang 10% YoY.

Rui ro: (1) Rui ro tinh hinh kinh t& thé gidi va (2) Strc mua suy gidm.

Nam 2022 2023 2024 2025 2026F
Doanhthuthun (ty VND) 3916 3846 4832 5,946 6914
LN tir HDKD (ty VND) 1,104 1,116 1,345 1,627 2,086
LNST (ty VND) 1,157 1,061 1,594 2,224 2656
EPS (dong) 3,054 2,366 3483 5,086 6,524
OPM (%) 282 290 27.8 274 302
NPM (%) 254 27.6 330 374 384
ROE (%) 150 101 107 13.2 157
P/E(X) 206 266 22.7 185 144
P/B(X) 26 22 26 31 28
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CTCP Van tdi va Xép d& Hai An (HOSE: HAH)

T
HATS
Gidmuctiéu(12 théng) 729500VND
Gié hién tai (04/06/2026) 55,000 VND
Suétsinhldi (%) 32.5%
VNINDEX 1,832
HNXINDEX 305
Vén hoa (ty VND) 9,287
SLCP luu hanh (trieu CP) 169
Ty do giaodich (triéu CP) 109
52-tuan cao/thdp (VND) 71,700/49,700
KLGD binh quan 90 ngay (triéu CP) 1.80
GTGD binh quan 90 ngay (ty VND) 87
CTCPPautuva Van 157
Cédonglon taiHaiHa '
(%) CTCP Container Viét
126
Nam
Biéndonggia 3T 6T 12T
Tuyétdéi (%) 179 106 60
So v&i VNIndex(%) -186 -16.0 -42.1
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Pau tu cho tuong lai

CTCP Van tai va Xép da Hai An 1a mét trong nhirng doanh nghiép van tai bién hang dau Viét Nam. Hai An la mét trong s6 it cong ty co
chudi gia tri hoan chinh trong nganh van tai bién. Hai An cung cép dich vu day du mang van tai bién bao gom céc dich vu van tai hang hoa
(cho cac tuyén Bac Nam va cac tuyén hang hai quéc té), dai ly hang hai (hop tac voi cac hang tau qudc té trong viéc cung cdp dich vu van
tai), dich vu cang bién (cung cép dich vu cang nhu dén tau, béc d& hang hoa), dich vu kho bai va dich vu logistic. Chudi gia tri hoan chinh
gitip Hai An hoat dong hiéu qua, gop phan t6i uu hoa chi phi.

Quan diém dautu

- Md rong doi tau gilp gia tdng cong sudt. Hai An tiép tuc nang 1en s& hitu 20 chiéc (cht yéu size tau 1,800 — 3,000 TEU), nang t8ng stic
chtralén 33,100 TEU (+9.2% so vai hién tai).

- VSC hop tac HAH thanh 1&p lién doanh Hai An Green Shipping Line, trong d6 HAH gop vén 40%, dau tu dong méi cac tau van tai co
16N, trudc mat L& 02 tau container ¢ tai trong 7,000 TEU, tuong duong khoang 4,700 ty dong: Thai gian ban giao tau theo k& hoach a
ngay 30/06/2028 va 30/09/2028. bay dugc xem & budc di chién luge nham mé réng doi tau, hudng tdi tau trong tai 1on, phuc vu tuyén
tau di dai nhu chau Au, chau My,

- Thitrudng thué tau dinh han du bao van tang trudng manh mé trong 2026. Gia thué tau dinh han tiép tuc xu hudng téng tich cuc, dugc
hé tro bdi nhu cau thué tau & mirc cao, trong khi ngudn cung han ché giip mat bang gia gitr & viung hap déan. Thi trudng cho thué tau
container van dién bién thuan loi va dén nay gan nhu chua chiu tac dong dang ké tur cang thang tai Trung Bong, tham chi con ghi nhan
da tang trudng manh hon

Du phéng 2026

- Trong quy 1/2026, HAH ghi nhan doanh thu dat 1,264 ty dong (+8.2% YoY) va LNST dat 350 ty dong (+28.2% YoY), nhd dua thém 1 tau
mai vao khai thac va san lugng vén tai tiép tuc tang.

- Chung t6i duy tri trién vong kha quan cho hoat dong kinh doanh ctia HAH cho ndm 2026 nhd (1) bé sung 2 tau méi trong 2026, (2) thi
trudng thué tau dinh han du bao van duy tri @ mic t6t trong 2026, va (3) s hap tac véi VSC gitip HAH tiép can va khai thac hiéu qua co
s& ha tang cang l6n clia VSC, qua do gitip tang sén luong khai thac

Rui ro: (1) Rui ro tinh hinh kinh té& thé gidi, (2) Sc mua suy giam va (3) Chi phi nhién liéu tang.

Ném 2022 2023 2024 2025 2026F
Doanhthu thuan (ty VND) 3,206 2,613 3,992 5,091 5314
LN tir HBKD (ty VND) 1,308 447 980 1,748 1,756
LNST (ty VND) 1,041 358 800 1,401 1,407
EPS (dong) 11,699 3,648 5,361 7,145 7177
OPM (%) 40.8 17.1 24.6 343 330
NPM (%) 325 137 200 275 265
ROE (%) 36.1 1.2 20.1 260 20.1
P/E (x) 4.2 136 124 9.3 9.2
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