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Trén da hoi phuc
Chung t6i ky vong nhu cau cho san pham thudc phan khuc thuwong ngudn
sé tich cwe hon ké tr Q3/23.

Chung t6i ky vong nhu cau cho vai va hang may méac tai Mj sé sém tang
tré lai, trong khi trién vong ctia thi trwéng EU tiép tuc khé doan dinh.

Chung t6i wa thich STK va dwa ADS, TNG, MSH vao danh muc theo dbi.

Hoat dong xuat khau da cho thay sw phuc hoi

Lay ké& 7 thang d4u nam 2023, gia tri xuat khau toan nganh Dét may cla Viét Nam
gidm 16,7% svck, dat mirc 21,5 ty USD (theo s6 liéu wdc tinh tir B Cong Thwong).
Hoat ddng xuét khau chiju anh hwéng tir nhu cau yéu tai cac thi trudng I6n, trong
bdi canh chi phi di vay cao va kinh té tang trwdng cham lai. Tuy nhién di liéu qua
cac thang da cho thay sw phuc hdi, gia tri xuat khdu toan nganh trong thang 7/2023
da tang 4,1% sv thang trwdc, dat 3,65 ty USD (sau khi tdng 13,2% trong thang 6).

KQKD ctia DN niém yét trong 6T2023: phan héa gitra cac nha san xuat soi va
cac doanh nghiép san xuat hang may mac

Tinh trang tiéu thu yéu déi véi cac sdn phdm may mac méc kéo dai khién cho lwong
hang tdn kho clia clia cac nha san xuét duy tri & mirc cao cho dén Q2/23, dan dén
don hang ma&i sut gidm va két qua kinh doanh theo dé lao déc tai cac doanh nghiép
may. Mat khac, két qua kinh doanh cla cac doanh nghiép soi da cai thién dan tir
trong ntra dadu nam 2023 khi (1) gia nguyén liéu cotton d4 gidm dang ké so v&i ving
gia trong ntra ddu nam 2022 va (2) nhu ciu tw thj trudng Trung Qudc tré lai.

Nhu ciu cho san pham phan khic thwong ngudn sé tich cwe hon ké tir Q3/23

Nhu ciu cho cac méat hang nganh Dét may c6 xu hwéng tdng cao vao quy cudi nam
dé phuc vu cho céc dip |18, Tét, do d6 chung t6i ky vong hoat dong xuét khdu céc san
phadm & khau thwgng nguén (xo soi) sé& soi ddng hon ké tir Q3/23. Chi sb gia dau
vao cho cac nha san xuét soi & Trung Quéc da ting Ién trong thang 5 va 6, cho thay
nhu cAu dang phuc hdi. Chang téi ky vong thj triwérng Trung Quédc sé cho thay céac
tin hiéu hdi phuc rd rang hon vao Q4/23-Q1/24.

Thi trwdng My sé dan dat da tang triwdng cta nhém trung va ha nguén tir 2024

Chung t6i ky vong nhu cau cho cac san phadm vai va may méc tai My sé tré lai quy
dao tang trwéng ké tlr Q1/24 nhd béi cdnh kinh té vimé tré nén tich cuc hon. Ching
t6i thay rang cong cudc kiém soat lam phat ciia My dang tién trién tich cuwc, chdng
t6i ky vong chu ky that cht tién t& clia FED sé& dao chiéu sau nam 2023, diéu nay
sé giup dan cdi bd ganh nang Ién strc tiéu thu tai cac mat hang khong thiét yéu —
trong d6 bao gdm quan 4o va cac san phdm khac cla nganh Dét may.

Chung to6i wa thich STK va dwa ADS, TNG, MSH vao danh muc theo doi

Hinh 1: Téng doanh thu va lgi nhuan rong cta cac DN Dét may niém yét trong Q2/23 giam
15,8%I74,8% svck nhwng tang 14,5%/11,4% sv Q1/23
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Hoat dong xuat khau da cho thay sw phuc héi

Ly ké 7 thang dau nam 2023, gia tri xuét khau toan nganh Dét may cla Viét
Nam gidm 16,7% svck, dat mirc 21,5 ty USD (theo sb liéu wéc tinh tir Bd Cong
Thwong). Hoat ddng xuét khau chiu anh hwdng tir nhu cau yéu tai cac thi trwong
I&n, trong bdi canh chi phi di vay cao va kinh té tang trwéng cham lai (dan dén
tbc do ting trwdng cua thu nhap kha dung ctia ngwoi tiéu diung ciing yéu di).

Tuy nhién di liéu qua cac thang da cho thay sy phuc héi. Cu thé, gia tri xuat
kha&u toan nganh trong thang 7/2023 da tang 4,1% sv thang truéc, dat 3,65 ty
USD (sau khi tang trwwdng tich cwwc & mirc 13,2% sv thang trwde trong thang 6).

Hinh 2: Gia tri xuat khau toan nganh Dét may wéc dat 3,65 ty USD trong thang 7/2023, tiang
4,1% so vé&i thang trwéc
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Ngudn: BO CONG THUONG, VNDIRECT RESEARCH

Hinh 3: Gia tri xuat khau tai cac phan khc trong nganh Dét may
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Ngudn: BO CONG THUONG, VNDIRECT RESEARCH

Trong 772023, san lwong xuat khdu xo, soi dét (sau day goi tat 1a “xo soi”) ting
2,5% svck lén 988.300 tan, nhwng kim ngach xuét khadu giam 19,9% svck vé
2,48 ty USD do gia ban gidm sau khi gia nguyén liéu dau vao (chip nhwa, bong
cotton) ha nhiét tr viing cao trong ntra dau ndm 2022. San lwong xuét khau xo
soi tinh riéng thang 7 wéc dat 160 nghin tan, twong dwong véi mire ting 6,7%
svck va 45,4% sv thang 6, diéu nay xac nhan rang nhu cau tiéu thu dang & trong
qua trinh phuc héi.
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Kim ngach xuét khdu vai va hang may mac dat 19,02 ty USD trong 772023,
giam 16,3% svck. D liéu cua rieng thang 7 dwgc ghi nhan dat 3,26 ty USD,
tang 3,5% sv thang truéece.

Hinh 4: Trung Quéc la thi triedng xuat khau xo, sei I&n nhét cla Viét Hinh 5: ...trong khi My chiém thi phan I&n nhét trong sé cac khach
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Ngudn: TONG CUC THONG KE, VNDIRECT RESEARCH Ngudn: TONG CUC THONG KE, VNDIRECT RESEARCH

Hinh 6: Hoat‘d{)ng san xuat si da cai thién trong Q2/23, hira hen két qua tich cwc hon tai
phan khuc dau ra trong cac thang t&i
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Ngudn: TONG CUC THONG KE, VNDIRECT RESEARCH

KQKD ctia doanh nghiép niém yét trong 2 quy dau ndm 2023: phan héa
gitra cac nha san xuéat s¢i va cac doanh nghiép san xuat hang may mac

Téng doanh thu va loi nhuan rong clia cac doanh nghiép Dét may niém yét trong
nlra dau nam 2023 Ian lwot gidm 17,5% va 73,0% svck, chi yéu chiu tac dong
tr (1) tiéu thu yéu trong Iinh vire vai va hang may mac va (2) chi phi l&i vay tang
42,5% svck.

Bién loi nhuan gdp cla toan nganh giadm 4,3 diém % do (1) cac nha cung cép
X0’ sQi phai gidm gia ban trong khi (2) cac nha san xuét vai va hang may méc
van dang chiu chi phi dau vao cao.
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Trén day la cac céng ty c6 doanh thu 6T2023 dat trén 400 ty déng

*: Céc doanh nghiép c6 sén pham déu ra chi dao la xo soi

Tinh trang stc tiéu thu yéu déi véi cac san pham may mac kéo dai khién cho
lweng hang tén kho clia clia cac nha san xuét duy tri & mirc cao cho dén Q2/23,
dan dén don hang méi sut gidm va két qua kinh doanh theo d6 lao déc tai cac
doanh nghiép may.

Trong 6T2023, doanh thu ctia Tap doan Dét may Viét Nam (UpCOM: VGT) gidm
15,5% svck va dat 8.119 ty déng, tuy nhién loi nhuan rong chi dat 62,3 ty déng,
gidm manh 88,4% svck do (1) chi phi 13i vay tang 57,1% svck, dat 189,4 ty ddng
va (2) cdng ty gia tang trich lap dw phong 1én 71,8 ty déng (tr mirc 13,3 ty dong
clia cuing ky nam 2022). Bi mét véi nhivng khé khan twong tw trong viéc doanh
s6 ban hang sut gidm va chi phi tai chinh ting cao, CTCP May Séng Hdng
(HOSE: MSH) chirng kién doanh thu gidm 20,4% svck vé mirc 2.179 ty dong va
loi nhuan rong gidm 41,1% svck vé mirc 110,6 ty déng sau 2 quy dau ndm 2023;
trong khi CTCP Dét May Thanh Céng (HOSE: TCM) ghi nhan doanh thu 6T2023
dat 1.591 ty déng (gidm 26,7% svck) va lgi nhuan rong dat 56,4 ty déng (giam
55,9% svck).

Doanh thu Iiiy ké 6 thang cia CTCP Dau tw va Thwong mai TNG (HNX: TNG)
tang nhe 2,8% svck lén 3.334 ty ddng nho thwe hién cac don hang da ky trong
Q4/22, tuy nhién lgi nhuan rong cha cong ty da sut gidam 21,3% svck vé mic
98,6 ty dong.

Nh& gidm ghi nhan khodn hang ban tra lai (giam 70,4% svck vé mirc 759,3 triéu
déng trong 6T2023), doanh thu ctia Téng CTCP May Viét Tién (UpCOM: VGG)
tang 6,0% svck lén 4.124 ty ddng va loi nhuan rong ciing chi gidm nhe 0,2%
svck vé mirc 76,4 ty dong.

Riéng dbi v&i MSH, doanh nghiép da bu dap lwong don hang sut gidm t cac
khach hang hién c6 bang viéc tim kiém va ky két hop ddng méi, qua d6 ghi nhan
doanh thu Q2/23 dat 1.542 ty dbng — tang trwdng an twong & mirc 141,9% sv
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quy tredc. Loi nhuan rong clia cong ty trong ky dat 75,9 ty ddng, tang 119,2%
sv Q1/23.

Mat khac, két qua kinh doanh cla cac doanh nghiép sgi da cai thién dan ti
trong ntra dau nam 2023 khi (1) gia nguyén liéu cotton da gidm dang ké so voi
vling gia trong ntra dau nam 2022 va (2) nhu cau tir thi trwdng Trung Québc tré
lai. CTCP Damsan (HOSE: ADS) ghi nhan doanh thu 672023 tang 14,1% svck
lén 970,2 ty déng, tuy nhién loi nhuan rong gidm 20,7% svck vé 37,3 ty déng —
cht yéu do phaéi gia tang chi phi cho viéc nang cap may mac (tr mire 10,6 triéu
déng clia cung ky nam 2022 1én 3,3 ty déng). Tinh riéng Q2/23, doanh thu va
loi nhuan rong ctia cdng ty déu ting trwdng tich cwe, lan lwot tang 66,7%/ 13,4%
svck va tang 129,2%/89,2% sv Q1/23.

Cac doanh nghiép san xuét soi polyester ghi nhan mirc ting trwdng yéu hon do
c6 nén cao trong 6T2022. Doanh thu va lgi nhuan rong ctia Téng CTCP Phong
Pha (UpCOM: PPH) Ian Iwot gidm 13,0%/34,6% svck vé mirc 781,2 ty déng va
209,9 ty ddng trong 2 quy dau ndm 2023. Doanh thu cla CTCP Soi Thé Ky
(HOSE: STK) gidm 40,6% svck vé mirc 695,2 ty déng, lgi nhuan rong sut giam
73,4% svck (v& mirc 39,1 ty ddng) sau khi chi phi 1 vay tdng manh 203,3%
svck (1&n 8,6 ty déng) trong 6T2023. Tuy nhién nhu ciu ddi véi san pham thudc
phan nganh nay da va dang dan phuc hdi, trong quy 2 STK d4 ghi nhan doanh
thu tang 41,5% sv quy trwdc (dat 407,3 ty dong) va lgi nhuan rong gép 22 lan
sv Q1/23 (dat 37,5 ty dong).

Hinh 8: Chi phi lai vay dé nang lg’i nhuan cua cac doanh nghiép Dét Hinh 9: Bién loi nhuan gop cua cac doanh nghiép Dét may thu hep
may trong 6T2023
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Trién vong 2023-24: Trén da hoi phuc

Gié tri xuat khdu céac san phadm nganh Dét may da cé sw cai thién qua cac thang
ké tr thang 5/2023, diéu ma chdng t6i tin rang la mét tin hiéu sém cho da phuc
hdi nhu cau tiéu thu trong nganh nay. Chang t6i ky vong ba phan khuc trong
chudi gia tri s& 1an lwot phuc hoi ké tir ntra cudi nam 2023 véi cac dong luc hd
tro trong ngén va trung han, do dé chung i cho rang nhirng khé khan cua
nganh Dét may dang di dén hoi két va nhém xo soi la phan khic dau tién thé
hién sw phuc héi.

Mua Ié héi cudi nam cé thé 1a mét dong lwc ngan han vao Q4/2023

Trong nra dau n&m 2023, san lwong xuét khdu soi va khan ctia ADS (sang thi
trwong Trung Quéc va Nhat Ban) da ting 2,6 1an so véi nira cudi nam 2022, dat
khodng 5.600 tan. Cong ty cho biét lwong don hang hién tai da dd chay hét cong
suét cho dén cubi Q3/23. Doanh thu xuét khau trén tdng doanh thu ctia STK da
gia tang ty trong lén mirc 53% trong 6T2023 (t&r mirc 52% trong nam 2022).

Nhu ciu cho cac mat hang nganh Dét may cé xu huwéng tang cao vao quy cubi
nam dé& phuc vu cho cac dip I&, Tét, do d6 ching i ky vong hoat dong xuét
khau cac san phdm & khau thuwong nguédn (xo soi) sé sbdi dong hon ké tir Q3/23.

Tuy nhién, ching t6i lwu y rdng cac doanh nghiép san xuét soi polyester cé rai
ro sé tiép tuc ddi dién véi kho khan trong quy téi khi gia nguyén liéu dau vao
(chip nhya san xuét tr dau thé) ting tré lai. Cac nguyén liéu nhwa thwdng phan
anh da tang theo gia dau sau 3 dén 4 thang.

Hinh 10: Chuéi gia tri nganh Dét may
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Hinh 11: San Iweng nhap khau s¢i cotton ctia Trung Quéc ting tré Hinh 12: Chiing t6i nhan thay rii ro gia nguyén liéu dau vao cho soi
lai trong Q2/23 polyester tang tré lai
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Ngudn: TCHQ TRUNG QUOC, VNDIRECT RESEARCH Ngudn: BLOOMBERG, BAO CAO CONG TY, VNDIRECT RESEARCH

Ch& doi buwéc ngoit dén tir trién vong tiéu thu tai Trung Quéc

Kim ngach xuét khdu xo sgi sang Trung Quédc ctia Viét Nam trong 672023 giam
20,7% svck, dat mire 1,04 ty USD. Tuy nhién, gia tri dwgc ghi nhan trong Q2/23
da tang manh 42,1% sv quy trwéce va dat 610,7 triéu USD, nhich nhe so v&i con
sb cta cung ky nam 2022 (tai 609,7 triéu USD).

Gia tri nhap khau soi va vai ctia Trung Quéc da tao day tir trong Q4/22 va téng
22,3% sv quy trwdc trong Q2/23 1én mirc 2,9 ty USD. Tuy nhién con s6 nay van

thap hon 13,6% svck do gia san pham gidm svck.

Hinh 13: Kim ngach xuét khiu xo' soi sang Trung Quéc cua Viét Nam Hinh 14: Gia tri nhap khdu s¢i va vai ciia Trung Quéc da tao day tir trong

tang manh 49,2% svck trong thang 6/2023 Q4/22 (div liéu cua thang 1 va thang 2 dwoc cong don)
0.4 100%
. 2.400
0,35 49,2%
50%
03 2.000
o D
025 -1.0 % 1.600
0,2 -50%
1.200
0,15
-100%
0.1 800
-150%
0,05
400
0 -200%
02/2022 06/2022 10/2022 02/2023 06/2023 0
W Gid tri xuat khau xo soi sang Trung Quéc clia Viét Nam (ty USD, cot trai) 03/2021 08/2021 0212022 0712022 12/2022 06/2023

tang trudng so véi thang trwde (%, cot phai)

tng trudng svck (%, cot phai) B Gia tri nhdp khdu soi va vai cla Trung Quéc (triéu USD)

Ngudn: TONG CUC THONG KE, VNDIRECT RESEARCH Ngudn: TCHQ TRUNG QUOC, VNDIRECT RESEARCH

Chi sb gia dau vao cho cac nha san xuét soi & Trung Québc da tang nhe 0,1%
va 0,3% sv thang truwéc trong thang 5 va thang 6, cho thdy nhu ciu dang phuc
hdi. Doanh s6 ban 18 cac mat hang dét may va giay dép tinh dén thang 5/2023
da tang 2,3% sv thang trwdc va tang 12,3% svck, dat 107,6 ty Nhan dan té.
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Hinh 15: Doanh s6 ban Ié hang dét may va giay dép tai Trung Quéc (loai Hinh 16: Chi sé gia dau vao cho doanh nghiép san xuét s¢i tai Trung

trir div liéu cao dot bién cha thang 1 va 2 do anh hwéng cua dip Tét Quéc tang nhe 0,1%/0,3% sv thang trwéc trong thang 5 va thang 6/2023
Nguyén Dan)
160 1
150
0,6
140 —_—
130 02
120 -0,2
110
-0,6
100
90 -1
80 -1,4
70 I 03/2022 06/2022 09/2022 12/2022 03/2023 06/2023
60 s A s ok N U L2 A - £
2018 2019 2020 2021 2020 2023 = Chi s6 gia dau vao cho nguyén liéu thd san xuat seitai Trung Qudc

®Doanh s6 ban I& cac mat hang dét may va giay dép tai Trung Qudc (ty Nhan dan té,

loai trir dit liéu thang 1 va 2)

Nguén: TCTK TRUNG QUOC, VNDIRECT RESEARCH

(% so vai thang trudc)
Chi sé gia san xuét vai va hang dét may tai Trung Quéc (% so véi
thang trwdrc)

Ngudn: TCTK TRUNG QUOC, VNDIRECT RESEARCH

Ngan hang Nhan dan Trung Quéc (PBOC) da tiép tuc cat gidm Iai suét cho vay
dé thuc ddy hoat dong san xuét va tiéu thu, cling nhw gidm 14i suat tiét kiém dé
kich thich dong tién chay ngwoc lai ra tiéu thu va dau tw. Chang ti ky vong thi
trwdng Trung Quéc sé cho thdy céc tin hiéu hdi phuc rd rang hon vao Q4/23-
Q1/24. Cac nha san xuét soi voi ty trong xuét khdu sang Trung Quéc cao nhw
ADS sé huwdng lgi Ion tir xu hwéng nay.

Hinh 17: Chung téi ky vong viéc PBOC duy tri chinh sach néi Idng sé gilp sirc tiéu thu tai
thi trwng nay dan cai thién

5
_I_l_‘

45 I_‘

4

3.5
3 |

25

|_‘—\_

2
10/2019 07/2020 04/2021 01/2022 10/2022 07/2023
—— L &i suét co s& cho vay trung han 1 ndm tai Trung Quéc (%)
—— i suét cho vay ky han 1 nam tai Trung Quéc (%)
Lai suét cho vay ky han 5 ndm tai Trung Quéc (%)

Ngubn: BLOOMBERG, VNDIRECT RESEARCH

Chung i ky vong nhu cau cho vai va hang may méc tai My sé& sém tang tré lai,
trong khi trién vong cta thi trwéng EU tiép tuc khé doan dinh.
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Chung t6i ky vong nhu ciu cho cac san pham vai va may mac tai My sé
tré lai quy dao tiang trwéng ké tir Q1/24 nhé bdi canh kinh té vimé tré nén
tich cwc hon

Gia tri xuat khau vai va hang may mac sang My cla Viét Nam gidm 25,7% svck
trong 672023, dat mirc 7,04 ty USD. Tuy nhién, d liéu cla riéng Q2/23 da cao
hon 27,2% so v&i quy 1, dat 3,94 ty USD.

Vé phia thj trwdng My, tinh dén thang 5/2023, vai va hang may méc nhap khau
clia quéc gia nay da ting 12,1% sv thang trwéc vé lwong (dat mic 13,2 ty m2)
va téng 9,3% sv thang trwdc vé gia (dat mire 9,2 ty USD). San lwong nhap khau
da dat mirc cao nhét ké tir thang 7/2022, phan anh nhu cau cho san pham thudc
cac phan nganh nay dang phuc héi véi tién dé tich cuc.

Hinh 18: Gia tri xuat khau vai va hang may méc sang My cta Viét Nam Hinh 19: San lwong nhap khau vai va hang may méc ciia My da cho thay

ting 9,5% sv thang trwéc trong thang 6/2023 s cai thién ké tlr ddu nam 2023
3 50% 20 14
2,5 9,5% 18 12
0% 16
2 14 10
-17.1% 12 8
1,5 -50% 10
6
1 8
-100% 6 4
05 4 2
2
0 -150% 0 0
03/2022 08/2022 01/2023 0612023 01/2022 05/2022 09/2022 01/2023 05/2023
= Gia tri xuat khau vai va hang may mac sang M§ clia Viét Nam (ty USD, c6t trai)
téng trwéng so véi thang trudc (%, cot phai) = San lwong nhap khdu vai va hang may mic cia My (ty m2, cot trai)
téng trdng svek (%, cot phai) ——Gia trj nhap khdu vai va hang may méac cla My (ty USD, cot phai)
Ngudn: TONG CUC THONG KE, VNDIRECT RESEARCH Ngudn: CUC TMQT HOA KY, VNDIRECT RESEARCH

Tén kho hang hoéa ban & quan 4o va phu kién tai My da quay dau giam ké t
thang 3, tuy nhién hién van dang & viing cao so véi giai doan trudc dich, do dé
chung t6i cho rang hoat dong bd sung hang tdn kho trong cac thang téi clia cac
nha san xuét s& chi & tbc do cham. Tuy nhién, ching tdi ky vong viéc nhu cau
tang cao trong mua I& hdi cudi ndm sé gitp thic day viéc ban hang va hép thu
b&t lwong hang tén kho dang & mire cao, tao dw dia cho cac don hang méi dé
phuc vu cho mua xuan-he 2024.

Hinh 20: Tén kho hang héa ban Ié quan ao va phu kién tai My da quay Hinh 21: Niém tin tiéu dung tai thi treong My trong thang 7 da tang lén

dau giam ké tir thang 3/2023 murc cao nhat ké tir thang 10/2021
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60
90

55

50 60

45
30
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05/2018 05/2019 05/2020 05/2021 05/2022 05/2023
——Tén kho ban Ié quan &o va phu kién tai My (ty USD) ——Chi s6 niém tin nguoi tiéu dung tai My (diém)
Ngudn: CQ THONG KE DAN SO HOA KY, VNDIRECT RESEARCH Ngudn: DAl HOC MICHIGAN, VNDIRECT RESEARCH
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Chung t8i thay rang cong cudc kiém soat lam phat ctia My dang tién trién tich
cwe, Vi viéc chi sb gia tiéu dung (CPI) tai quéc gia nay tiép tuc thu hep da tang
va dat mirc 3,0% svck trong thang 6/2023 — mirc tang thap nhét ké tir thang
3/2021.

Chung t6i ky vong chu ky that chat tién té ciia FED sé dao chiéu sau nam 2023,
diéu nay sé giup dan c&i bd ganh nadng 1&n strc tiéu thu tai cac mat hang khéng
thiét yéu — trong dé bao gdm quan &o va cac san phadm khac ciia nganh Dét
may.

Hinh 22: Lai suat diéu hanh cda FED dwoc ky vong sé dat dinh trong Hinh 23: Lam phat tai My tiép tuc ha nhiét nhanh hon dw kién trong
2023 (cap nhat theo dw doan cua gi¢i chire trong cac cuéc hop FOMC) thang 6/2023

6 5,75% 10
r\‘
5 ‘\ 9
\ 4.75%
\\ 8
4 \
L 7
\ 35%
3 \ 6
48%
5
2
4
! 3
3,0%
0 2
06/2021 10/2021 02/2022 06/2022 10/2022 02/2023 06/2023 2025 0612021 122021 0612022 1212022 062023
——Lai suét quy lién bang trung vi (%) Tran I3i suat quy lién bang (%) —Chi s0CPl tai My (% svck)  ——Chi s6 CPI Ii tai My (% svck)
Ngudn: CUC DU TR LIEN BANG HOA KY, VNDIRECT RESEARCH Ngudn: CUC TK LAO DONG HOA KY, VNDIRECT RESEARCH

Hang rao thué quan cho san pham may mic xuat khau sang EU tiép tuc
dwoc ha xuéng nhé EVFTA nhwng nhu ciu chwa thwe sw hoi phuc

Kim ngach xuét khau véi va hang may mac sang EU cla Viét Nam trong 6T2023
gidam 10,2% svck, dat 1,89 ty USD. Trong quy 2, di¥ liéu nay dwoc ghi nhan dat
1,12 ty USD, twong dwong v&i mire ting 43,8% sv quy trwdc nhd mire nén thap
clia Q1/23 (& mirc 776,5 triéu USD, murc thap nhét ké tir Q3/21).

Hinh 24: Kim ngach xuét khau vai va hang may miac sang EU cta Viét  Hinh 25: L6 trinh giam thué cho hang may mac Viét Nam xuéat khau

Nam giam 9,7% sv thang trwéc trong thang 6/2023 sang EU theo Hiép dinh thwong mai tw do Viét Nam - EU (EVFTA)
= Doanh
08 90% San phém Losi Y€ 2021 2022 2023 nghigp
co so X ]
0.7 hwéng loi
0,6 40% ;i i s N :
079 Al Stk ce st el 96% 80% 60% 40% M10, MNB
0.5 9.0 polyester
’ -10%
0,4 -20,3% Vay tir sgi polyester B3 96% 6,0% 3,0% 0,0% MSH
0.3 -60% ; : 5 o 2
A0 so'minam va quando g, 9,6% 9,0% 7.5% 6,0% TNG, VGG
0,2 tré em tir sovi cotton
-110% .
0,1 Quan ao may tir céc loai vai
0 160% thudc nhom 5602, 5603, B5 96% 8,0% 6,0% 4,0% TCM, MSH
0312022 08/2022 01/2023 06/2023 5903, 5906 hodc 5907
= Gi3 tri xu4t khdu vai va hang may mic sang EU cla Viét Nam (ty USD, c6t trai)
tang trwdng so vai thang trudc (%, cot phai)
tang trwdng svck (%, cot phai)
Ngudn: TONG CUC THONG KE, VNDIRECT RESEARCH Ngudn: EVFTA, VNDIRECT RESEARCH
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Tuy nhién, viéc cac diéu kién tai chinh tai Chau Au dwoc dy doan sé con bi that
chéat hon trong céc thang téi (ECB tiép tuc nang lai suat) dang la mét rii ro de
doa trién vong tiéu dung tai khu virc nay. Lam phat I6i tai khu virc st dung ddng
Euro (sau day goi tat Ia Eurozone) da tdng cao hon trong thang 6/2023 — & mirc
5,4% svck, cho thay cudc chién chéng lam phat tai khu virc nay doi héi ¢ thém
cac bién phap.

Theo di¥ liéu tir Lién doan Dét may Chau Au (EURATEX), chi sé niém tin kinh
doanh cla cac doanh nghiép trong nganh Dét may tai Chau Au van dang tiép
tuc suy gidm, bao hiéu rang hoat déng san xuét trong nganh nay sé con thu hep
hon trong quy t&i. Chi sé6 nay da giam 0,7 diém déi v&i nganh soi va 10,1 diém
déi v&i nganh may trong thang 6 sv thang 5, chi yéu do quan diém tiéu cuc hon
clla cac nha quan tri dwa trén lwong don dat hang va murc tdn kho hang héa
thanh pham hién hiru cda ho.

Hinh 27: CPI16i tai Eurozone tang tré lai trong thang 6/2023, cho thay
cudc chién chong lam phat doi héi c6 thém cac bién phap

-70

06/2015 0612017

——Chi s6 niém tin kinh doanh ctia cac nha san xuat hang may mac & EU (diém)

Chi s6 niém tin kinh doanh cla cac nha san xuat sgi & EU (diém)

Ngubn: EURATEX, VNDIRECT RESEARCH
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Ngudn: CQ THONG KE CHAU AU, VNDIRECT RESEARCH

Hinh 28: Danh muc theo d6i ctia chung toi trong nganh Dét may

STT Ma Gia muc tiéu cho
ntra cudi 2023-

nira dau 2024

(déng/cé phiéu)

1 STK 37.100

Khuyén
nghi

Kha quan

Luan diém dau tw

(1) Chung t6i ky vong nha may soi Unitex giai doan 1 dé dwoc dwa vao van hanh thuwong mai
trong Q1/24, gitp nang tong cong suét cia STK 1én 96.000 tAn/ndm nham dén dau nhu cau tang
trwdng cho soi tai ché va sgi nguyén sinh, tai ca thi trweorng xuét khau va ndi dia. Dw kién khi nha
may Unitex dwoc hoan thién vao nam 2025, STK sé tré thanh nha san xuat sgi I&n the hai trén
cé nwoc.

(2) Chung t6i ky vong mirc tang triedng lgi nhuén rong svck clia STK sé tao day trong Q3/23, nho
vao viéc nhu cau phuc hdi va cac khach hang bt dau nhap khau nguyén ligu dé san xuét cho vu
Q1/24. Chung t6i wéc tinh doanh sé ban hang giai doan 2023- 2024 cla céng ty sé lan lwot tang
trudng 15%/22% svck, giip dua tbc d6 tang trwéng lgi nhuan vé mic 2 con sé.
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2  ADS N/A  KKN
3 MSH 42.900 Trung lap
4 TNG N/A  KKN

(1) Viéc nha may soi An Ninh di vao hoat dong trong Q2/23 da gitp ADS lot vao top 5 cac doanh
nghiép san xuat soi va khan I&n nhat toan quéc. Cong ty hién dang s& hiru 3 nha may véi tong
cong suat thiét ké& dat 14.000 tAn/ndm dbi véi soi CD32 va 3.000 tAn/ndm dbi véi khan. Ngoai ra,
ADS dang tiép tuc ban giao ndt cac san phadm con lai trong dw an Pha Xuan tai khu dan cw
phudng Bb Xuyén (tinh Thai Binh).

(2) ADS dét ké hoach kinh doanh nam 2023 v&i doanh thu va lgi nhuan tru’é’c‘thué dat 2.984 ty
dong (+73,8% svck) va 110 ty dong (+32,5% svck), cong ty da hoan thanh lan lwot 32,5% va
41,8% trong 2 quy dau nam.

(1) Chang téi ky vong MSH s& dwa nha may Xuan Trwéng vao hoat déng trong Q1/24, gidp téng
nang luc san xudt mé rong thém 25%. Thém vao do, chung téi ky vong don hang méi cho mua
xuan-hé 2024 sé& ruc rich dén tlr Q4/23 va déng goép vao viéc t6i wu hdéa cong suat nha may SH10
(dwoc dwa vao van hanh tir Q3/22).

(2) Chuing t6i dw bao doanh thu ctia MSH sé& giam 14,7% svck va dat 4.707 ty ddng trong ndm
2023, trwéc khi tdng trwdng 15,2% svck 1&én 5.421 ty ddng trong 2024. Chang t6i wéc tinh loi
nhuan rong cta doanh nghiép 1an lwot dat 284,2 ty déng (-15,8% svck) va 481,0 ty ddng (+69,3%
svck) trong nam 2023 va 2024.

(1) TNG dat ké hoach kinh doanh nam 2023 v6i doanh thu va loi nhuan sau thué 1an lwot dat
6.800 ty ddng (+1,2% svck) va 299 ty ddng (+2,1% svck), cong ty da hoan thanh 49,0%/33,1%
muc tiéu doanh thu va LNST trong 6T2023.

(2) Ban Ianh dao TNG cho biét cong ty gidm gia ban trung binh san phdm dé duy tri dwoc doanh
s6 ban hang. Chung t6i ky vong TNG van sé gitr dwoc da tang trwdng doanh thu va lgi nhuan
nh& vao don hang &n dinh tr cac dbi tac 1au nam nhw Decathlon va Columbia.

Ngubn: VNDIRECT RESEARCH

Hinh 29: So sanh cac doanh nghiép trong nganh (di liéu cap nhat ngay 08/08/2023)

Doanh nghiép

CTCP May Séng Hong
CTCP Dét May Thanh Céng

CTCP Péu twr va Thirong mai TNG
Téng CTCP May Viét Tién

Tap doan Dét May Viét Nam

CTCP Damsan

Téng CTCP Phong Ph

CTCP Soi Thé Ky

Trung binh

Trung vi

MSH VN

TCM VN

TNG VN
VGG VN
VGT VN
ADS VN
PPH VN
STKVN

Giathi . .. . . Tang
tru’c‘wngi Von héa PIE (lan) PIB (lan) tru’ovng ROE (%) ROA (%)
EPS 3 nam
Noité Triéu USD Tr:”;’fﬁ 2023 H'f:l 2023 CAGR (%) T’:"ﬁ 2023 T':";'f: 2023
38.100 1216 93 100 17 17 88 186 168 84 02
51.200 1785 237 207 22 20 250 94 108 58 64
20.800 1005 87 110 14 13 18 171 129 49 44
36.000 676 116 NA 09  NA 108 75 NA 34  NA
13.400 2851 118 NA 10  NA 483 74 NA 26  NA
17.000 422 169 NA 14 NA 2577 40 NA 12  NA
26.300 836 44 NA 10  NA 42 245 NA 129  NA
30.900 1237 217 133 18 15 58 93 117 61 88
135 137 14 16 51,3 122 131 57 7.2
17 121 1.4 16 204 94 123 54 140

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i cla cd phiéu tir 15% tréd 1&én

TRUNG LAP Kha nang sinh &1 ctia ¢ phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN Kha nang sinh 161 ctia ¢ phiéu thdp hon -10%

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 10 dy kién ctia c¢6 phiéu, duoc tinh bang téng cda (i) chénh léch phan tram gitra
gia muc tiéu va gia thj tredng tai thoi diem cong bo béo cao, va (i) ty suat co tlre dw kién. Trir khi dwge néu rd trong bao céo, cac khuyén
nghi dau tw c6 thoi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cycC Cac cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hda thi trwdng gia quyén
TRUNG TiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co' s& vbn héa thj trwong gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuec, tinh trén co sé& vn héa thi trwong gia quyén

Bao cao nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty Cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc chola dang tin cay vao thoi diém cong bd. Céac ngudn tin nay bao gom thong tin trén san giao dich chirng khoan
hodc trén thj trwéng noi cb phiéu dwoc phan tich niém yét, thong tin trén bao céo dwoc cong bo cua cong ty, thong tin dwoc cong bb rong
réi khac va cac thdng tin theo nghién clru clia chung t6i. VNDIRECT khéng chiu trach nhiém vé d6 chinh xac hay day dd cla nhirng théng
tin nay.

Quan diém, dw bao va nhwng woc tinh trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhitng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay dbi ma khéng can théng bao trwéc.

Béo cdo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Céng ty C6 phan Chirng khoan VNDIRECT tham khéo va
khoéng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwgc thao luan trong béo cédo nay. Cac nha dau tw nén cé cac
nhan dinh doc 1ap vé théng tin trong bao céo nay, xem xét cac muc tiéu diu tw ca nhan, tinh hinh tai chinh va nhu ciu diu tw ctia minh,
tham khao y kién tw van tir cac chuyén gia v& cac van d& quy pham phap luat, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich nao v&i cb phiéu clia (cac) cong ty duwoc dé cap trong bao céo nay. VNDIRECT khong chiu trach nhiém vé& bt clv két
qua nao phat sinh tir viéc st dung néi dung ctia bao cao dwdi moi hinh thirc. Ban bao cao nay la sén pham thudc sé hivu ctia VNDIRECT,
nguwoi st dung khong duoc phép sao chép, chuyén giao, stra ddi, dang tai 1&n cac phwong tién truyén thdng ma khéng cé sw déng y
bang van ban ctia VNDIRECT.

Chu Birc Toan - Trwéng phong
Email: toan.chuduc@vndirect.com.vn

Phan Thanh Huyén — Chuyén vién Phan tich
Email: Huyen.phanthanh@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn

13


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
mailto:research@vndirect.com.vn
https://vndirect.com.vn/

