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Dién bién gia c6 phiéu HTG va VNIndex

Gia hién tai: 46.000 Khuyén nghi
Gia muc tiéu: 48.700 ~

a muc et THEO DOI
Tang/(giam): +5,8%

KHO KHAN TRUO'C THUE QUAN MY

Chung t6i khuyén nghi THEO DOI dbi v&i ¢d phiéu HTG véi
gia myctiéu la 48.700 VND/cp, cao hon 5,8% so v&i gia dong
ctra ngay 18/09/2025 (bang phwong phap chiet khau dong
tien FCFE va FCFF). Nha dau tw cé thé theo déi va mua vao

cd phidu HTG & mlrc gid 42.300 VND/cb phiéu, voi ty suat
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sinh loi ky vong dat 15%. Cé4c luan diém dau tw nhw sau:
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Théng tin giao dich (23/09/2025)

Gia hién tai (VND/cp) 46.000
Gia cao nhat 52 tuan (VND/cp) 52.500
Gia thap nhat 52 tuan (VND/cp) 35.350
Sé lwong CP niém yét (triéu cp) 36

Sé lwong CP lwu hanh (triéu cp) 36
KLGD binh quén 30 ngay (cp) 31.770 °
% s& hiru nwéc ngoai 0,02%
Vén héa (ty VND) 1.656
P/E trailing 12 thang (1an) 47x °
EPS trailing 12 thang (VND/cp) 9.748

Mang may nira cudi nam 2025 kém kha quan do tac déng
tiéu cwc cua thue quan My Ién nhu cau nhap khau may
mac va anh hwéng lan téa dén cac thi trwong khac.

Doanh thu mang may nira cu6i nam 2025 sut giam
8,9% YoY, ca nam 2025 dat 4.154 ty dong (+3,0%
YoY). Tai My (~60% doanh thu mang may), don hang
sut gidm bdi tac dong tiéu cwc cla thué quan 1én nhu
cau nhap khau hang may mac. O Nhat Ban (20% doanh
thu mang may), tang trwdng chirng lai b&i nguoi tiéu
dung chi tiéu than trong hon.

Bién lgi nhudn mang may suy giam do phai chia sé
chi phi thue tai thi trweéong My. Trong nira dau nam
2025, v&i muirc thué 10%, HTG phai giam gia don hang
khoang 1 — 2% so v&i mirc da ky ket trwéc do. Sang
nlra cudi nam, mre thué ap dung doi véi hang may mac
xuat khau sang My sé tang thém 10 dpt so voi giai doan
dau nam.

Mang s¢i nira cudi ndm 2025 chju ap lwc dén tw trién
vong am dam cua san xuat ha nguon tai chau A.

Doanh thu mang soi nira cudi ndm 2025 giam manh
15% YoY dwa trén gid dinh san lvgng niva cudi nam
giam manh khi hoat dong san xuat hang may mac cac
quéc gia chau A am dam.

Bién lgi nhuan mang s¢i giam 1,0 dpt YoY trong nira
cudi nam do gia soi xuat khau gap ap lwc dén tir nhu
cau yéu trong khi gia bédng dau vao duy tri & mic thap.

CAC YEU TO THEO DOI:

Téng quan doanh nghiép .

Tén TCTCP Dét may Hoa Tho
o S6 36 Ong ich Buong, P.
Dia chi Hoa Tho, Tp. Da N&ng

Doanh thu chinh San xuat sgi va may gia

cobng
Chi phi chinh Nguyén liéu va nhan cong
Ri ro chinh Bién déng gia nguyén liéu

https://ezadvisorselect.fpts.com.vn/

Mdrc dé anh hwéng cta thué quan Ién kha nang chi
tiéu hang may mac tai My: My hién dong gop khoang
60% doanh thu may mac cia HTG nam 2024. Trién
vong tiéu dung dwdi tac dong cia murc thué mai dwoc
ky vong sé anh hwéng dang ké dén doanh thu tai thi
trwdng chu Iywc nay ctia HTG

Quy dinh vé ty 1& néi dia héa cia My dé hang may
mac tranh mac hang trung chuyén: Néu bi ap thém
thué 40 dpt do bi gan mac hang trung chuyén, HTG c6
nguy co mat don hang tai thi trwdng nay vi chénh léch
chi phi lon.

Bién déng gia béng dau vao ciia mang soi: Do kha
nang chuyén gia thap dén tir nhu cau sgi dau ra thap va
ap lwc canh tranh cao, bien dong gia béng dau vao anh
hwéng true tiep t&i kha nang sinh 161 cllia mang soii.
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. TONG QUAN DOANH NGHIEP

Tong Céng ty cé phan Dét may Hoa Tho (HSX: HTG) dwoc thanh 1ap vao ndm 1962,
hoat ddng chinh trong linh vwc san xuét cac sdn pham dét may, gébm cé soi va hang

’Ji may mac. Ndm 2017, céng ty da niém yét trén san UPCoM va chuyén |én san HOSE
(HSX: HTG) vao nam 2023.

HOATHO Nhin chung, lwong théng tin dwoc cong bd tir doanh nghiép twong ddi han ché. Do

do, sb liéu ching t6i st dung trong bai phan tich phan Ién 1a wéc tinh cGia chuyén vién.

Xét vé quy mo, gia tri xuat khau hang dét may ctia HTG Ién thir 5 trong nhém doanh nghiép niém yét, dat
~221 USD trong nam 2024. HTG tham gia s&n xuét cac sdn pham may mac thudc phan khuc trung cép, véi bién
loi nhuan & murc thap so véi mat bang chung nganh. Khach hang clia HTG chi yéu la cac dbi tac lau ndm, véi ty
trong 6n dinh qua nhiéu ndm, don hang phu thudc 1én vao nhu ciu tiéu thu tai cac thi trwerng xuét khdu. Bén canh
do, t» nam 2016, HTG mé rdng sang mang thdi trang ndi dia (chiém khoang 3% doanh thu nam 2024), v&i bién
loi nhuan gdp cao hon mang gia cdng xuat khau khodng 5 — 10 dpt.

Co cau c6 dong

Biéu do6 1. C6 déng I&n nhat cua HTG hién nay la  Tap doan Dét may Viét Nam (Vinatex) dang nam
Vinatex (23/09/2025) quyén chi phdi HTG vé&i 62% c6 phan. Vinatex la
doanh nghiép c6 vén nha nwéc chi phdi khi B6 Cong
thwong s& hiru ~53% c6 phan.

Nhém cb déng thir hai 1a ban I&anh dao chiém khoang
5% cb phan.

Khac, 33%

Vinatex, 62%

4

Ban lanh dao, 5%

Ngudn: HTG, FPTS téng hop
Co cau doanh thu theo mang va theo thi trwéng

Biéu dd 2. Mang may déng goép I&n nhattrong co Biéu dd 3. My la thi trwéng chu lwe cia HTG nam
cau doanh thu cia HTG nam 2024 2024

Mang sgi, 20% Khac, 22%

My, 44%
Viet Nam, 7% '

Chéau Au, 12%

Mang may, 80%

Nhat Ban, 15%

Nguén: HTG Ngudn: HTG
Xét theo mang kinh doanh, trong ndm 2024, may mac tiép tuc la mang chi lwc cla HTG, chiém 80%. Mang soi
dong gop 20%, véi cac thi trwong tiéu thu chi yéu 1a ndi dia va xuat khau chau A.
Xét theo thi trwdng, co cAu thj trudng clia HTG twong déng véi nganh dét may cda Viét Nam. My |a thi trwéong
tiéu thu chinh v&i 44%. Céc thi trwdng chi luc khac gdm cé: Nhat Ban (15%) va chau Au (12%).
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Il. CAP NHAT XUAT KHAU MAY MAC CUA VIET NAM 1H2025

Biéu dd 4. Xuat khau may méc téng trwéng manh x4t khau may mac cda Viét Nam trong nira dau nam

trong 1H2025 2025, tang trwdng manh 13% YoY, dat ~19 ty USD,
twong dwong kim ngach 6T2022, giai doan nhu cau
10,0 nhap khau “bung nd” sau thoi gian dich bénh Covid 19.
8.0 (Tham khao thém tai Bao cao cap nhat nganh dét may)
0 60 Thi trwong My: Xuat khdu may mac sang My ting
2 40 trwdng manh, dat 8,5 ty USD (+17% YoY) do lo ngai
o thué quan trong ntra cudi nam.
2,0 o N <L
Thi trvong EU: IC Mg 9 .
00 “ II [ | Thi trirong EU: hoi phuc manh 16% YoY nho ki vong

Mj  NhatBan EU  HanQuéc Khac nhu cau tich cwc khi lam phat dwoc kiém soat.

Thi trirong Nhét Ban: duy tri da tang trwédng nhd vao
goi hé tro tiéu dung cdia chinh phi thic ddy nhu cau
Nguén: GSO  nhap khiu may méc.

1H2021 1H2022 = 1H2023 m1H2024 = 1H2025

Ill. CAP NHAT KET QUA KINH DOANH CUA HTG 1H2025

Vé&i co’ cau thi tredng twong déng véi mang may mac Viét Nam, két qua kinh doanh ctia HTG trong 1H2025
ciing ghi nhan sw ting trwéng manh. Cu thé,

Béang 1. Két qua kinh doanh cta HTG duy tri ting truréng trong 1H2025

Pon vi: Ty dong 1H2025 %YoY %KH Giai thich
Doanh thu thuin 2.587 +14% 51% Mang may: Khach hang hang Ién tai My (60% doanh thu mang
may) dén don do lo ngai thué quan t&ng cao trong ntra cudi
Méng may 2122 +19% nam. Doanh thu tai Nhat Ban (ty tong 20%) duy tri tang trudng

nh¢ trién vong tiéu diing tich cuc nlra dau ndm.

Mang soi: Doanh thu sut gidm bdi trién vong san xuat dét may
Méng soi 465 -5,8% am dam tai thj truerng I&n 1a Trung Québc (~10% doanh thu mang

soi) bi 4p thué cao tai My.

Loi nhuan gép 344 +31%

Bién lgi nhuan gép tdng nho bién lgi nhuan cta bd phan kinh
Bién Igi nhuédn mang may 14,3% +1,0 dpt doanh tai Viét Nam* tang manh bu d&p sy sut giam tai thi trudng
My (don gia giam 1 — 2% do chia sé chi phi thué quan).

Gia bdng nguyén liéu nhap khdu gidm sau trong nlra ddu nam
2025 do (1) tén kho bong toan cau & mirc cao ky luc va (2) san
lweng san xuét clia cac qubc gia san xuét I&n nhw My va Brazil
duy tri & mrc cao, theo USDA.

Bién Igi nhudn mang soi 8,7% +3,3 dpt

Chi phi tai chinh (37) -2,6%
Vay ngén han trong nira dau ndm 2025 tang manh ~40% YoY
Chi phi l4i vay (22) +19% b&i nhu ciu vén lwu dong nhap khiu nguyén liéu téng cao trong
bbi canh don hang dbi dao.
Chi phi ban hang va quan ly (136) +0,0%
% Doanh thu 5,3% -0,7 dpt

Loi nhuan sau thué 188 +63%

*B6 phén kinh doanh tai Viét Nam gém c6 mang thoi trang néi dia va hoat déng gia cong théng qua trung gian tai Viét Nam,
déng gop 6,2% doanh thu 672025, bién Igi nhuén gbép dat 68% (+43 dpt YoY)

Nguén: HTG, FPTS wéc tinh
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IV. TRIEN VONG NAM 2025: NUPA CUOI NAM 2025 KEM KHA QUAN

Chung t6i nhan dinh két qua kinh doanh nira cudi nam 2025F ctia HTG kém kha quan do tac dong tiéu cwc
cua thué quan My lén nhu cau nhap khau may mac va anh hwéng lan téa dén cac thi trwong khac.

e Mang may méac (82% doanh thu ndm 2025F) gap khé khan khi nhu cau nhap khdu may mac cla céac
khach hang Ién tai My sut gidm béi thué quan tang cao. Trong khi d6, da phuc hdi cla thi trwerng Nhat
Ban chirng khi nguw¢i dan than trong hon trong chi tiéu.

e Mang soi (18% doanh thu nam 2025F) v&i thi trwdng chi lyc 1a chau A tiép tuc suy gidm do trién vong
san xuat ha nguén am dam.

Chung t6i dua ra dy phong KQKD 2025 ctia HTG cu thé nhw sau:

e Doanh thu ky vong sé dat 5.073 ty dong, giam nhe 0,6% YoY, twong trng doanh thu nira cudi ndm
giam manh 10,4% YoY do nhu cau nhap khdu hang may méc tai thi trwdng I&n nhat la My sut gidm bdi
thué quan. Vé co cu, mang may méc van chiém ty trong I&n nhét (82%).

e Loinhuan goép ky vong dat 620 ty dong (+4,7% YoY), twong (rng murc bién loi nhuan dat 11,9%, ting
0,3 dpt YoY.

e Chi phi lai vay dw phéng dat 42 ty dong (+5,0% YoY) dwa trén gid dinh nhu cu vay ngan han cua
doanh nghiép tang nhe.

e Chi phi ban hang va quan ly dw phéng dat 289 ty dong (+0,7% YoY), twong dwong nam 2024 & 5,7%
doanh thu.

e Loi nhuan sau thué dat 232 ty dong (-17% YoY), bién loi nhuan sau thué dat 4,5%, gidm 1,0 dpt YoY.

e Bang 2. Dv phong két qua kinh doanh 2025F cia HTG

Bon vi: Ty dong 2H2025F

Doanh thu thuan 5.131 +0,5% 2.544 -10,4%
Maéang may 4.222 +3,0% 2.101 -8,9%
Mang soi 909 -11% 444 -15%

Loii nhuan gop 620 +4,7% 276 -16,1%
Bién lgi nhuéan gép 11,7% +0,1 dpt 10,0% -0,7 dpt

Chi phi tai chinh (86) +2,3% (49) +6,5%
Chi phi lai vay (42) +5,0% (20) -9,0%

Chi phi ban hang va quan ly (293) +0,7% (156) +0,6%
% Doanh thu 57% +0,0 dpt 6,1% +0,0 dpt

L¢i nhuan sau thué 232 17% 44 -74%
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Chi tiét dw phong cac mang kinh doanh ctia HTG nhu sau:
1. Mang may: Anh hwéng tiéu cwe dén tir sut gidm nhu cau va rai ro chju mirc thué cao tai My
Biéu dd 5. Doanh thu tai thi trwong My sut giam manh trong nira cudi nam

5.000
4.000

3.000

Ty ddng

2.000

1.000

2023 2024 2025F 2H2024 2H2025F

mEMy = NhatBan = Khac

Nguén: HTG, FPTS wéc tinh
Trién vong mang may kém kha quan trong 2H2025 do van dé thué quan, dic biét 1a tai thi trwong My chiém
60% doanh thu mang may. Chung téi ky vong doanh thu mang may ntra cudi ndam 2025 sut giam 8,9% YoY béi
sy sut giam don hang tai thi treéng My, twong (rng doanh thu nam 2025F sé dat 4.222 ty déng (+3,0% YoY, thap
hon 11 dpt so v&i 1H2025). Bién loi nhuan gdp dw phéng trong nira cudi ndm 2025F dat 10,0% (-0,7 dpt YoY),
tinh chung ca nam dat 11,7% (+0,1 dpt YoY).
1.1.  Thitrwdng My (60% doanh thu) — Don hang sut giam nira cudi nam 2025 va rdi ro bi gdn mac hang
trung chuyén
Doanh thu tai thij trwo'ng My ctiia HTG trong 1H2025 ting manh nhe tinh trang don don. Khach hang tai day
lo ngai v& sw bét dinh trong chinh sach thué quan nén da ddy nhanh tién dé giao hang. Doanh nghiép da ch
dong chuén bi di nguyén vat liéu cho phan I&n cac don hang da ky két va ting thoi gian san xuét 1&n t&i 18
tiéng/ngay. Tuy vay, cac don hang nay lai cé don gia gidam 1 — 2% so v&i gia da ky két, dan t&i bién lgi nhuan tai
My wéce tinh giam ~1,5 dpt YoY.
Trién vong thj trwéng My kém kha quan trong ngan han. Cu thé, ching t6i wéc tinh doanh thu xuét khdu sang
My clia HTG trong 2H2025 |a 846 ty ddng, gidm 18% YoY, twong (ng ca nam 2025 dat 2.471 ty dong, tdng nhe
1,5% YoY (nhung thap hon 14 dpt so vé&i 1H2025). Nguyén nhan béi:
(1) Nhu céu tiéu thu hang may méc cla ngudi dan My sut giam trong nira cubi ndm: Theo khao sat clia PWC vao
thang 7/2025, nguoi tiéu dung My c6 xu hwéng cat gidm chi tiéu khodng 5% so véi cung ky trong mia mua sé&m
cudi ndm 2025. Chi sb niém tin tiéu dung ctia My trong thang 9 chi dat khodng 55 — mc thap nhét trong sau nam
qua. Nguyén nhan chi yéu xuét phat tir lo ngai viéc ap thué bb sung déi véi toan bd cac déi tac thwong mai lén
sé khién gia ban I& hang may mac ting cao, khi 97% lwong quan 4o ban tai My hién cé ngudn gbc nhap khau. Du
thué suat 10% da dwoc ap dung tir thang 4/2025, tiéu dung hang may mac trong 7 thang dau nam van ghi nhan
tang trwéng 3,9% YoY, phan I&n béi tam Iy mua sdm sém dé tranh chi phi tdng trong twong lai. Ching toi sé tiép
tuc theo ddi chi sé tiéu dung ca nhan (PCE) cho nhdm hang may mac tai My trong thoi gian téi d& cap nhat kip
thoi tac dong dén nhu clu (d&c biét khi mirc thué mai cao hon 10 dpt so v&i niva dau ndm 2025 bét dau c6 hiéu
Iwc trong T8).
(2) Tén kho hang may méc tai My tdng cao sau giai doan dén don, khién cho nhu cdu nhép khau trong céc thang
t¢i sé gidm manh. Cu thé, cac don hang Q3 da dwoc thuc day giao sém trong Q2 khién cho mirc tdn kho hang
may mac ctia My cubi thang 6 & mirc ~49,5 ty USD cao nhét trong hai ndm gan day. Mdc nay thap hon khoang
4,1% so v&i ndm 2022, thdi diém tdn kho 1ap dinh sau dai dich Covid-19 va kéo theo sw sut gidm nhap khau hang
may mac cia My trong nam 2023 (-20,7% YoY).
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Biéu do 6. Niém tin tiéu dung ctia ngwei dan tai My Biéu dé 7. Ton kho may mic tai My ting cao gay

sut giam b&i thué quan nguy co giam nhap khau nam sau, twong tw 2022
90 60 J—— . 30%
[ \
H 1
40 | i 20%
BT b N | |
N 20 | ; 10%
70 N - a i !
- - 1
- 2 : , 0%
60 > 2019 2020 2021 {2022 2023} 2024
20 ] i -10%
: :
50 -40 ' i -20%
40 60 -30%
TT T2 T3 T4 T5 T6 T7 T8 T9 ‘ ,
Trung binh giai doan 2019 - 2023 ® Hang ton kho cudi ki
=== gggg Téng trwdng nhap khau YoY - cot phai
Nguén: FRED Nguén: FRED

Bién Igi nhuan dw phéng tiép tuc suy giam do doanh nghiép phai chia sé thém mét phan chi phi thué quan
véi khach hang. V& nguyén tac, nghia vu ndp thué quan thudc vé cac nhan hang tai My. Tuy nhién, do quyén
dam phan chd yéu ndm trong tay cac thwong hiéu I1&n, cac doanh nghiép gia cong van budc phai ganh chiu mot
phan chi phi nay. Theo chia sé tir HTG, trong ntra d4u nam 2025, véi mire thué 10%, doanh nghiép phai gidm gia
don hang khoang 1 — 2% so v&i mirc da ky két trudc d6. Sang nra cudi nam, mirc thué ap dung dbi véi hang
may mac xuat khdu sang My sé tang thém 10 dpt so v&i giai doan dau nam.

Ngoai ra, bién li nhuan goép néi chung ctia HTG & mirc thap trong nganh. Nguyén nhan la b&i dau ra san
phdm ctia HTG tap trung vao cac san phdm cé d6 phirc tap thap, dé gia cong gém c6 quan 4o bao hd, ddng phuc,
quan dai, quan 4o tré em... dan t&i bién lgi nhuan gop thap hon so véi 03 doanh nghiép niém yét khac. K& tir ndm
2022, doanh nghiép da phat trién dwoc cac don hang veston sang My gitp cai thién bién lgi nhuan gop ~2,0 dpt
S0 V@i giai doan trwéec.

Bang 3. HTG s& hiru kha nang san xuét da dang nhwng phan Ién  Biéu db 8. Bién Igi nhuan gép cua

la thuéc phan khuc trung va thap cap HTG & murc thap trong nganh

San pham Doanh nghiép san xuat  Bién lgi nhuan gép
30,0%

Suits, veston, do hiéu MNB, MSH, HTG >18%
20,0%

Ao khoac, 4o phao TNG, MSH, TCM, HTG 18% /\/‘\/
10,0%

Quan 4o thé thao, quan o tré em TNG, TCM, HTG 14%

) ) 0,0%

Ao so mi M10, TCM, BDG, HTG  10% - 13% 2019 2020 2021 2022 2023 2024

Db bao hé lao dong HTG 4% TNG ——TCM MSH HTG

Nguén: FPTS téng hop Ngudn: FPTS téng hop

HTG chiu rai ro chju thém 40 dpt thué quan vé&i hang may méc néu bj gdn mac hang trung chuyén do ty lé
noi dia héa thap. Hién nay, ty 1& noi dia hda clia HTG wérc tinh dat ~55% do nguyén liéu vai, chiém khoang 40 —
60% chi phi san xuét, chi yéu dwoc nhap khau tlr Trung Quéc (chiém téi 89%). Trong trwdng hop My ap dung
quy dinh yéu cau ty 1& ndi dia hda vuot mirc 60%, HTG sé& phai ddi mat véi mire thué quan cao do gép khé khan
trong viéc thay thé ngudn cung vai trong nwéc. Mirc dd rdi ro ctia HTG la twong dwong véi mang may méc Viét
Nam va cac doanh nghiép niém yét khac. Cu thé, ty trong xuat khau sang My clia HTG dat ~44% trong ndm 2024,
chi thdp hon MSH v&i 80% doanh thu, va ty 1& ndi dia héa & mc trung binh nganh.
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Bang 4. HTG chiu rai ro thué trung chuyén dang ké do phu thudc vao ngudn nguyén liéu tir Trung Quéc

Ty trong doanh thu sang My

(2024) Nguon nguyén liéu vai Ty lé néi dia hoa (wéc tinh*)
MSH ~80% Cht yéu nhap khau tlr Trung Quéc ~40 — 60%
TING** 50% 60% nhap khau, 40% noi dia 50 - 60%
HTG 44% ~89% nhap khau tir Trung Quéc ~55%
TCM* 23% 100% tw san xuét ~100%
Trung binh nganh 48% ~75% nhap khau ~52%

*Ty 16 ndi dia héa duoc wéc tinh véi gid dinh céc don hang tir céc thi trurong déu cé cung ty 16 vai nhap khau
**Nha dau tw co6 thé doc thém céc béo céo doanh nghiép TNG va TCM cia FPTS
Nguén: FPTS téng hop

Trong dai han, HTG cé co’ hdi mé réong doanh thu va gia tang thi phan tai My néu khéng bi gan nhan “trung
chuyén”, nh& xu hwéng dich chuyén don hang ra khéi Trung Quéc. Nguyén nhan la hang may méc Trung
Quéc dang chiu mirc thué bd sung cao hon khoang 10 dpt so véi cac quéc gia xuat khau Ién khac. Loi thé cla
HTG dén tir co ciu xuét khdu sang My, khi 70 — 80% doanh thu dén tir cac s&n phadm may méc lam tir soi nhan
tao, trong dé hon 40% thudc nhém ao vest va ao khoac cé dd phire tap cao. Bay 1a phan khuc tiém can véi hang
may mé&c Trung Quéc va kho bj thay thé bdi cac nwdc cé lgi thé chi phi nhan cong ré nhw Bangladesh hay
Pakistan, vdn tap trung vao san pham tir soi cotton va cac mét hang cé do phirc tap thép.

HTG chia sé da nhan dwoc don hang nhd ctia My dich chuyén ra khai Trung Quédc. Tuy vay, cac don hang nay
chwa bu dap dwoc anh hudng tiéu cwc clia nhu cu nhap khau trong ngén han bdi (1) quy md cac don hang nay
con nhd va (2) dé nhan dwoc cac don hang Ién HTG can trai qua qua trinh kéo dai tir th&r nghiém va danh gia
clia cac nhan hang.

1.2. Thi trwong Nhat Ban (20% doanh thu) — Phuc héi cham lai khi ngwi dan chi tiéu than trong hon
Thi trwéng Nhat Ban phuc héi manh trong ntra dau nam 2025 tir mrc nén thap nam 2024. Bong luc ting
trwdng dén tir trién vong tich cwc cla tiéu dung cla ngudi dan Nhat Ban. So véi thoi diém nadm 2024, trién vong
tiéu dung tai Nhat Ban dwoc ky vong tich cwe hon nhé vao (1) géi kich thich kinh té cia chinh pha 34 ty Yén
(+34% so vai goi sau Covid 19 — 2022) va (2) sau mua dam phan lwong mua xuan nam 2025, lwong trung binh
tang 5,5% YoY, mirc cao nhét trong 10 ndm gan day.

Dén 2H2025, da phuc héi dw phéng chirng lai do lo ngai vé gia ca ting cao va trién vong kinh té am dam.
Chung t6i wéc tinh doanh thu xuét khau sang Nhat Ban ctia HTG sé tang 10,4% YoY, dat 892 ty ddng trong nam
2025, twong dwong 2H2025 gidm nhe 4,0% YoY. Khach hang Ién nhét clia HTG tai thi trwdng nay 1a Kuraray
(w&c tinh ~80% doanh thu tai Nhat Ban) dwa ra mic dy phong tang trwdng doanh thu mang thi trang 2H2025
la +2,0% YoY, gidm 3,2 dpt so v&i mire tang trudng thuc té trong 1H2025. Nguyén nhan chi yéu dén tir nhu cau
nhap khau hang may mac cla cac nhan hang chiing lai, do tiéu dung clia ngudi dan Nhat Ban dwoc dy bao tang
cham lai khi tam ly ngwdi tiéu dung tré nén than trong. Chi sé niém tin tiéu dung da phuc hdi nhe ké tir thdi diém
thué déi (rng tai My dwoc cong bd (T4) tlr mirc 31 1én mire 35 vao thang 8, du vay van thp hon dang ké so véi
cung ky ndm 2024. Theo BoJ, suw than trong nay chi yéu xuét phat ti (1) gia ca hang héa thiét yéu van & mic
cao, lam suy gidm thu nhap thwce, (2) lo ngai vé trién vong kinh té khi xuat khdu va san xuét cong nghiép chirng
lai, m6t phan do tac déng gian tiép ctia thué quan ctia My va nhu ciu toan cau yéu.
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Biéu do6 9. Niém tin tiéu dung cta ngwi dan Nhat Biéu dé 10. Doanh thu mang th&i trang cua

Ban & mirc thap do lo ngai thué quan tai My Kuraray ting trwéng cham lai trong 2H2025
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Nguén: Japan Customs, FPTS uéc tinh Nguén: Kuraray

1.3.  Thij trworng ban 1é néi dia (3% doanh thu) — Phat trién thi trwong néi dia con han ché béi ap lwc
canh tranh

HTG nhiéu kha ndng sé day manh khai thac thi trwdng trong nwéc nhdm bu dép phan thiéu hut tlr don hang xuét
khdu sang My sut gidam. Tuy nhién, trién vong tiéu thu tai thi trwong néi dia van kha am dam béi:

(1) Thi truong ban 18 néi dia Viét Nam phuc hdi chdm va tuong dbi phdn méanh. Theo dw bao ctia Euromonitor,
tbc do tang trudng kép (CARG) trong giai doan 2024 — 2029F cla thi trwdng dat 2,7%/n&m (so véi mirc -6,2%/n&m
trong giai doan 2019 — 2024). Tuy nhién, mirc dd canh tranh cao nén thj trwéng phan manh khi gan nhw khéng
c6 thwong hiéu nao vuot qua 2% thi phan trong nam 2024 (ngoai Uniglo & 4,5% thi phan).

(2) HTG hién khéng c6 loi thé khi canh tranh v&i cac thuong hiéu nudéc ngoai trén thi truong thoi trang néi dia.
Khéac véi hoat ddng gia céng, ban hang & thi trieérng ndi dia doi héi nghién ciru thi trwong, thiét ké va phan phdi
san phém — nhirng linh vyc von khéng phai la thé manh cla doanh nghiép dét may Viét Nam. Theo Euromonitor,
ngudi tiéu dung cé thu nhap ngay cang cao, thuwéng coi trong cac thwong hiéu quéc té nhw Uniglo, Levi's, Gap...,
coi chung la biéu twdng cla chéat lweng va dia vi xa hoi. Thém nira, cac thwong hiéu ctia HTG cling kém linh hoat
khi cht yéu tap trung vao phan khuc thoi trang cdng s& véi mau ma quy chuan, it thay ddi. Trong khi d6 cac
thwong hiéu nwéc ngoai thuweng tap trung vao san phadm mac hang ngay va db thé thao véi mau ma da dang, doi
hdi sw thay ddi lién tuc.

2. Mang soi: Ap lwc dén tir trién vong am dam ctia san xuat ha nguén tai chau A

Doanh thu mang s¢i nam 2025 giam 10% YoY, dat 919 ty dong dwa trén gid dinh san lwong nia cudi ndm
giam manh khi hoat ddng s&n xuét hang may méc cac qudc gia chau A am dam. Nguyén nhan dén tir xuat khau
may méc ctia cac qudc gia may méc chau A cling phu thudc vao thi trudng My, sut gidm trong nira cudi ndm
twong tw mang may mac cua Viét Nam.

Bién loi mang s¢i giam nhe 1,0 dpt YoY trong nira cuéi nam do gia soi xuat khau gép ap lwc dén tir nhu
cau yéu. Bién loi nhuan clia mang soi ctia HTG phu thudc I&n vao chénh léch (spread) gitra gia béng (50% chi
phi s&n xuét soi) va gia soi xuét khau trén thi trwong. Ching tdi wéc tinh HTG sé ¢6 bién loi nhuan gop dwong
v&i mirc spread bong soi > 5.100 déng/kg, gia dinh gia bédng nhap khau dwoc chét 3 thang trwéc sém hon so voi
gia soi.

Bién loi nhuan mang soi clia HTG da tdng manh trong ndm 2024 va 1H2025 chi yéu nhé gia bong dau vao gidm
sau do du cung khi mirc tén kho bdng toan cau duy tri & mirc cao ky luc va san lwong thu hoach ctia cac nha san
xuét I&n lién tuc & mirc cao so véi trung binh nhiéu ndm. Tuy nhién, trong nlra cubi ndm 2025, ching téi dw phong
spread bong soi sé giam 2,5% YoY. Nguyén nhan la b&i:

(1) Gia xuét khau soi gidam 6,0% YoY do nhu cau tiéu thu kém kha quan khi trién vong ctia hoat dong san xuét
may mé&c am dam trong nra cudi ndm 2025.

(2) Gia béng dau vao duy tri & mre thap 1.713 USD/tan (-6,9% YoY), twong dwong nira dau ndm 2025 do ngudn
cung duy tri doi dao tai cac nha cung cép I6n 1a My va Brazil.
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Biéu d6 11. Doanh thu mang s¢i duy tri da giam Biéu doé 12. Spread bong s¢i giam manh nira cubi

trong ntra cudi nam nam do nhu cau tiéu thu yéu
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Nguén: HTG, FPTS wéc tinh Nguén: HTG, FPTS wbc tinh

V. Yéu t6 theo doi

(1) Mirc d6 anh hwéng cua thué quan lén kha ning chi tiéu hang may mac tai My: My hién chiém khoang
60% doanh thu mang may méc ctia HTG trong nam 2024. Tir T8/2025, thué nhap khau dbi véi hang may mac sé
tang trung binh 10 dpt so v&i nira dau nam. Nhiéu kha nang cac nhan hang sé chuyén phan chi phi thué tang
thém vao gia ban, lam suy gidam strc mua clGa nguoi tiéu dung déi véi sdn phdm may mac. Trién vong tiéu dung
du6i tac dong clia mirc thué méi dy kién sé anh huwéng dang k& dén doanh thu tai thi trwéng chi lwc nay cla
HTG.

(2) Quy dinh vé ty Ié ndi dia héa cua My dé hang may méc tranh mac hang trung chuyén: Hién nay, ty |& noi
dia hoa ctia HTG wéc tinh dat ~55% do nguyén liéu vai, chiém khodng 40 — 60% chi phi s&n xuét, chi yéu dwoc
nhap khau tir Trung Quéc (chiém ti 89%). Trong trwérng hop My ap dung quy dinh yéu cau ty 1& néi dia hda vuot
mirc 60%, HTG sé& phai dbi méat véi mire thué quan cao do gap khé khan trong viéc thay thé ngudn cung vai trong
nwéc. Mire thué cao thém 40 dpt cé thé khién HTG mét cac don hang may mac tai My.

(3) Bién dong gia béng dau vao ctia mang sei: Do kha nang chuyén gia thp dén tlr nhu cau soi dau ra thap
va ap luc canh tranh cao, bién ddng gia bong dau vao anh hwéng truc tiép téi kha ndng sinh 16 ctia mang soi.

A ————————————————SSS
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. DINH GIA VA KHUYEN NGHI

Chung tdi khuyén nghi THEO DOI cb phiéu HTG véi gia muc tiéu 48.700 VNB/cb phiéu, cao hon 5,8% so véi gia
doéng ctra ngay 23/09/2025. Nha dau tw cé thé theo d&i va mua vao cb phiéu HTG & murc gia 42.300 VND/cd
phiéu, v&i ty suét sinh loi ky vong dat 15%. Chuang t6i xac dinh gid muc tiéu bang cach st dung phwong phap
chiét khAu dong tién tw do vén chi s& hivu (FCFE) va phwong phap chiét khdu dong tién tw do doanh nghiép
(FCFF).

Gia muc tiéu ctia cd phiéu HTG tang khoang 10,2% so v&i Béo céo dinh gia lan dau T04/2025, do dw phéng thoi
diém trwéc day da rat than trong trwde rii ro thué quan tr My.

Két qua dinh gia:

Toéng hop Phwong phap dinh gia chiét khau dong tién Gia tri Trong s6
Dong tién tw do chi sé hiru (FCFE) 48.800 50%
Dong tién tw do doanh nghiép (FCFF) 48.600 50%
Gia muc tiéu 48.700
1. Két qua dinh gia FCFF va FCFE

Téng hop dinh gia FCFF

Téng gia tri hién tai ctia dong tién doanh nghiép (ty VND) 2.162
(+) Tidn mét (tj VND) 721
(-) No ngan han va dai han (ty VND) 1.134
Gié tri vdn chi s& hiru (ty VND) 1.749
S6 c6 phiéu lwu hanh (triéu cb phiéu) 36
Gia muc tiéu (VND/cp) 48.600

Téng hop dinh gia FCFE

Gia tri hién tai ctia dong tién vén chi sé hiru (ty VND) 1.757
Gia muc tiéu (VND/cp) 48.800
2. Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh mé hinh T9/2025 JS:"¥ Eﬁ’(i;; Gia dinh mé hinh T9/2025 J‘:ﬂ 4‘72’:)252
WACC 2025 10,92% -0,10 dpt  Phan bu rti ro thj trudéng 10,35% +0,96 dpt
Chi phi str dung ng’ 3,60% -1,00 dpt Hé sb Beta 0,86 -0,44%
Chi phi str dung VCSH 19,84% +4,45 dpt  Tang trwdng dai han 1,00% +0,50 dpt
Lai suét phi rai ro 3,01% +0,03 dpt Thdi gian dy phong 5 nam -
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Lich st khuyén nghi
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HTG Gia khuyén nghi

Gia tai thoi diém Gia khuyén nghj (da

STT Khuyen nghi Theai gian khuyén nghi didu chinh) Bao cao chi tiet

1 MUA T04/2025 37.750 44.200 Bao cdo dinh gia lan dau
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VIl. TOM TAT BAO CAO TAI CHINH DU’ PHONG
HDBKD 2024A 2025F 2026F 2027F CBKT 2024A 2025F 2026F 2027F
Doanh thu thuan 5.103 5.131 5.079 5.203 Tai san
- Gia vén hang ban (4.511)  (4.511) (4.539) (4.659) + Tién va d&u tw ngén han 721 821 788 814
Leoii nhuan gép 592 620 540 544 + Céc khoan phai thu 531 561 556 567
- Chi phi ban hang (109) (110) (112) (114) + Hang tén kho 788 798 803 825
- Chi phi quén Ii DN (182) (183) (181) (185) + Tai sdn ngén han khéc 54 54 55 56
- Loi nhuan khac 20 18 18 19 T6ng tai san ngan han 2.095 2.235 2.202 2.262
Loi nhuan HDKD 301 328 247 244 + Nguyén gia TSCODHH 2218 2395  2.461 2.461
- (L&)/1ai HBTC 71 (13) (8) (11) + Khéu hao Iiy ké (1475) (1.649) (1.817) (1.985)
LN trwéc thué. 1ai vay 393 333 258 252 + Gia trj con lai TSCBHH 743 746 644 476
- Chi phi lai vay (40) (42) (44) 42) + DAu tw tai chinh dai han 19 19 19 19
Loi nhuan trwée thué 353 291 214 211 + Tai sén dai han khac 48 48 48 49
- Thué TNDN (70) (58) (43) (42) Téng tai san dai han 827 830 727 561
L¢i nhuan sau thué 283 232 170 168 Téng tai san 2922 3.065 2.929 2.823
EPS (d) 6.634 6.445 4.732 4.667 No & Vén chu sé hiru
+ Phai trad nguoi ban 786 772 777 797
Kha nang sinh loi 2027F + Vay va no ngén han 918 953 885 845
Ty suét lgi nhuan gop 11,6% 12,1% 10,6% 10,5% + No' ngén han khac 78 79 78 80
Ty suét LNST 5,5% 4,5% 3,4% 3,2% Ne¢’ ngén han 1.782 1.803 1.740 1.721
ROE DuPont 33,4% 24,6% 17,6% 18,9% + Vay va no dai han 216 214 214 214
ROA DuPont 10,3% 7,8% 5,7% 5,8% + No dai han khac 0 0 0 0
Ty suét EBIT/doanh thu 7,7% 6,5% 5,1% 4,9% No dai han 216 215 215 215
LNTT / EBIT 89,8% 87,4% 83,0% 83,5% Téng no 1998 2.018 1.955 1.936
LNST/LNTT 79,6% 79,7% 79,7% 79,7% + Théng dw - - - -
Vong quay t6ng tai san 1,9x 1,7x 1,7x 1,8x + Vén diéu Ié 360 360 360 360
Don bay tai chinh 3,2x 3,2x 3,1x 3,2x + LN chuwa phén phéi 302 423 352 259
+ Khac 222 223 221 226
Chi s6 TK/don bay TC 2026F 2027F Vén chi s& hiru 924  1.047 974 887
Thanh toan hién hanh 1,2x 1,2x 1,3x 1,3x Téng cong ngudn vén 2922 3.065 2.929 2.823
Thanh toan nhanh 0,7x 0,8x 0,8x 0,8x
Thanh toan tién mét 0,4x 0,5x 0,5x 0,5x Hiéu qua van hanh 2024A 2025F 2026F 2027F
No / Tai san 0,7x 0,7x 0,7x 0,7x S6 ngay phai thu 38,27 38,86 40,13 39,38
No / VCSH 2,2x 1,9x 2,0x 2,2x Sé ngay ton kho 62,87 64,19 64,41 63,77
No ngén han / VCSH 1,9x 1,7x 1,8x 1,9x S6 ngay phai tra 60,81 63,02 62,27 61,66
N dai han / VCSH 0,2x 0,2x 0,2x 0,2x Thoi gian luan chuyén tién 40,34 40,02 42,27 41,50
COGS / Hang t6n kho 5,9x 5,7x 5,7x 5,8x
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Tuyén bdé mién trach nhiém

Céc théng tin va nhan dinh trong bao cao nay dwoc cung cap béi FPTS dwa vao cac nguc‘\;n thong tin ma FPTS coi la dang tin cay,
¢6 san va mang tinh hop phap. Tuy nhién, chung téi khéng ddm bao tinh chinh xac hay day du cla cac thong tin nay.

Nha dau tw str dung bao cao nay can lwu y rdng cac nhan dinh trong bao cdo nay mang tinh chéat chii quan clia chuyén vién phan
tich FPTS. Nha dau tw st dung bao céo nay tw chju trach nhiém vé quyét dinh cGia minh.

FPTS c6 thé dwa vao cac théng tin trong bdo cdo nay va cac thong tin khac dé ra quyét dinh dau tw ca minh ma khéng bi phu
thudc vao bat ky rang budc nao vé mat phap ly doi véi cac théng tin dwa ra.

Bao cao nay khdng duoc phép sao chép, phat hanh va phan phéi dwdi bat ky hinh thirc nao néu khéng dwoc sw chap thuan cla
FPTS. Xin vui Idbng ghi rd ngudn trich dan néu st dung cac thong tin tlr bao céo nay.

Tai thdi diém thuc hién bao céo phan tich, FPTS ndm gi 0 c¢b phiéu HTG, ngudi phé duyét va chuyén vién phan tich khéng ndm
gilr cO phiéu nao cda doanh nghiép nay.

Cac thdng tin ¢6 lién quan dén chirng khoan khac hoic cac thong tin chi tiét lién quan dén c6 phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc
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