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Nganh det may
Hudng t8i muc tiéu 48 ty USD kim ngach xuat
khau dét may trong 2025

Kim ngach xuat khau phuc héi kha quan trong 2H2024

Kim ngach xuat khau dét may thang 11/2024 cuia Viét Nam dat 3,825 triéu USD
tuong dudng muc tang trudng 10.6% YoY. Dac biét, 2H2024 ching kién mUc tang
trudng an tugng trén 10% YoY qua cac thang. Hiép hdi dét may Viét Nam cho rang
muc tiéu xuat khau 44 ty USD hang dét may trong ndm 2024 [a kha quan va huéng
t8i muc tiéu dat 48 ty USD (+ 9% YoY) kim ngach xuat khau trong nam 2025.

KQKD cua cac doanh nghiép dét may chiling kién su phuc héi trong Q3/2024
Tinh chung 9T/2024, t&ng doanh thu thudn cta cac doanh nghiép dét may dat
55,536 ty VND (+8.9% YoY) va LNST dat 1,978 ty VND (+74.9% YoY) nhd s6 lugng
dan hang phuc hoi trd lai. Theo Hiép hdi Dét may Viét Nam, hau hét doanh nghiép
dét may da c6 don hang Q1/2025, dang dam phan ddn hang cho quy 11/2025. Bién
lgi nhuan gop (BLNG) cling chiing kién su phuc hoéi do sé lugng dén hang FOB
(mang cé bién |gi nhuan gdp cao) quay trd lai nhiéu han so vdi nam 2023. Tuy
nhién, BLNG s€& kho cai thién thém tur Q4/2024 trd di.

S6 lugng don hang ti€p tuc dudc ky vong cai thién trong ndm 2025

KBSV ky vong rang sé lugng don hang trong ndm 2025 sé tiép tuc dudc cai thién
nhg (1) Nhu cau tiéu dung & cac thi trudng xuat khau dét may trong diém cla Viét
Nam phuc héi nhe; (2) Hang tén kho clia cac nha ban |é thgi trang [8n trén thé gidi
vao cudi ndm 2024 dang & muc hgp ly, du dia bé sung hang tén kho mé trong
tugng lai van con; (3) Xu hudng dai han chuyén dich chudi cung Ung ra khéi Trung
Quac.

Gianh thém dudc dan hang tU Trung Quéc chuyén sang

V@i chinh sach thué mdi cia téng théng Donald Trump, KBSV nhan dinh rang
nganh dét may Viét Nam sé bi tac dong 2 chiéu. Tac dong tich cuc dé la Viét Nam
€6 kha nang gianh thém dudc don hang tif Trung Qudc chuyén sang nhd ¢ Igi thé
canh tranh han so véi cac nudc khac. Tac dong tiéu cuc la gid ban xuat khdu hang
dét may c6 kha nang giam bgi muc thué xuat khau sang My tang.

Pinh gia P/E clia nhiéu doanh nghiép dét may dang & muiic cao do phan nao phan
anh su phuc héi don hang trong Q3/2024

V@i trién vong tich cuc trong ndm 2025, Nha dau tu cé thé xem xét va chd thai diém
giai ngan tai cac nhip diéu chinh d6i vdi cac doanh nghiép c6 thi phan xuat khau
sang MY [8n va c6 ké hoach md rong cong suat trong thdgi gian t&i nhu MSH. Doi vdi
cac c6 phi€u con lai, nha dau tu vu tién gidi ngan tai cac nhip diéu chinh sdu hagn
khi ¢ phiéu vé cac vung dinh gia hap dan.
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Kim ngach xuat khau dét may kha

quan trong nam 2024

DPat muc tiéu tang trudng kim ngach
xudt khau dat 7.8% trong giai doan

2026 - 2030

Biéu d6 1. Kim ngach xuit khau dét may theo thang
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KET QUA HOAT DONG KINH DOANH 9T/2024

Kim ngach xuat khau dét may thang 11/2024 cua Viét Nam dat 3,825 triéu USD
tuong dugng muc tang trudng 10.6% YoY. Nhin chung 11T cla nam 2024, kim
ngach xuat khau dét may déu duy tri mic tang trudng dugng qua cac thang so
véi cung ky do mic nén thap ctia nam 2023. Dac biét, 2H2024 chng kién mUc
tang trudng an tugng trén 10% YoY nhd (1) Cac doanh nghiép dét may Viét Nam
tan dung tét chuyén dich dgn hang tif mét sé qudc gia khac nhu Trung Quéc,
Myanmar, Bangladesh. Vao cudi thang 7, Bangladesh dién ra nhiéu cudc biéu
tinh va bao loan khién s6 lugng don hang xuat khau dét may giam manh ti
25% - 40%. (2) Tan dung tét cac hiép dinh thugng mai FTA. Trong ndam 2024,
17/19 hiép dinh thudng mai tu do (FTA) thé hé mdi da c6 hiéu luc. (3) Nhu cau
tiéu diing cta cac thi trugng trong diém nhu My, EU va Nhat dudc cai thién nhg
nhiing tin hiéu tich cuc trong chinh sach tién té.

Theo hiép hdi dét may Viét Nam, muc tiéu xuat khiu 44 ty USD cta nganh dét
may nam 2024 rat kha thi b&i 11T/2024 kim ngach xuat khau dét may d3 dat
khoang 42 ty USD tudng dudng 95.6% ké hoach, hon thé nita cui nam la mua
cao diém cho cac don hang san xuat mua lé hdi Gidng sinh va ndm mdi. Dong
thdi, chd tich Vitas cling ddt muc tiéu ndm 2025 kim ngach xuat khau dat 47 -
48 ty USD va thuc hién Chién lugc phat trién nganh dét may va da giay. TU nay
dén ndm 2030, nganh s& chuyén dan ti phat trién nhanh sang phat trién bén
vitng. Phdn dau ty |é ndi dia hda dat 51% - 55% trong giai doan 2021 - 2025 va
56% - 60% trong giai doan 2026 - 2030.

Biéu d6 2. Kim ngach xuat khau muc tiéu ctia hiép hdi dét may
va chién lugc phat trién nganh dét may
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Ngudn: FiinproX, KBSV téng hgp

Nguén: KBSV tdng hgp
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11T/2024, kim ngach xuét khau dat mic tang
trudng 9.6% YoY tuong duang 42 ty VND trong
dé6 bao gom cac mat hang sau: xuat khau mat
hang dét may dat 33.6 ty USD (+10.6% YoY);
Xuat khau xo, sgi dét cac loai dat 4 ty USD
(+0.7% YoY); Xuat khau vai cac loai dat 2.4 ty
USD (+11.0% YoY) va xuat khdu nguyén phu
liéu dét, may, da giay dat 2 ty USD (+13.9%
YoY).

M§ van duy tri la thi trudng xuat khiu hang
dét may |&n nhat cla Viét Nam dat 14.6 ty
USD (+10.9% YoY) tudng ducng chiém 43.4%
téng kim ngach xuat khau trong 11T/2024; Thi
trusng Nhat ban dat 3.9 ty USD (+6.2% YoY)
chiém 11.7% t6ng kim ngach xuat kh3u; Thi
trudng Han Quéc dat 2.8 ty USD (+3.4% YoY)
chiém 8.7% téng kim ngach xuat khau.

Hoat dng dét may phuc hdi trong 2H2024
cling dugc phan anh qua kim ngach nhap
kh3u dét may tdng manh trong T5/2024.
Trong thang 5, kim ngach nhap khau bong,
vai, sdi, ciia cac doanh nghiép tang 22,9%
YoY. Vai cac loai van la m3t hang dudc nhap
kh3u nhiéu nhat dat 13.5 ty USD (+14.1% YoY)
trong 117/2024 tudng ducng chiém 72.5%
kim ngach nhap khau dét may va nha cung
c8p chinh [a Trung Qudc (chiém 67.2% kim
ngach nhap khau).

Cac doanh nghiép dét may ¢é lai
don hang trong 2H2024
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Biéu d6 3. Tang trudng kim ngach xuat khau dét may theo mit hang

60%

50%

40%

30%

20%

10%

0%

-10%

-20%

mHangdét,may  MXG, sgi dét cac loai Vaicacloai  mNguyén phu liéu dét, may, da, giay

50.2%

31.4%

18.2%
12.4% 13.9%

9.9% 10.6% 11.0%

6.8%
0.7%

7.6%
113%  -123% 1990

-16.0%

2021 2022 2023 11T/2024

Ngudn: FiinproX, KBSV téng hgp

Biéu d6 4. Ty trong xuat khau mat hang dét may theo quéc gia trong 11T/2024
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Ngudn: FiinproX, KBSV téng hgp

Biéu d6 5. Gia tri nhap khiu cadc mit hang dét may theo thang
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Ngudn: FiinproX, KBSV tdng hgp

Budc sang nam 2024, cac doanh nghiép dét may cho thay su bt pha ngoan
muc trong quy 3 nhd nhu cdu cda cac thi trudng I8n nhu MY va Chau Au cé dau

hiéu phuc héi va budc vao giai doan mua cao di€m cta ndm. Doanh thu thuan
cta 27 doanh nghiép dét may trén cac san HoSE, HNX, Upcom dat 21,228 ty
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Biéu db 6. Doanh thu thuadn ciia nganh dét may
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VND tuong dugng muc tang trudng 17.7% YoY trong Q3/2024 (Biéu d6 6). LNST
cua 27 doanh nghiép nay ciing cho thdy mic phuc héi 4n tugng véi mdc tang
trudng 117% YoY tucng duong dat 951 ty VND (Biéu d6 7). Mot s6 doanh nghiép
dét may c6 mlc phuc héi doanh thu thuan va LNST an tugng bao gdm: MSH
(45% YoY va 154% YoY), DMT (118% YoY va 103% YoY) va MNB (36% YoY va
1,620% YoY).Tinh chung 9T/2024, doanh thu thuan cta nganh dét may dat
55,536 ty VND (+8.9% YoY) va LNST dat 1,978 tJ VND (+74.9% YoY). Theo Hiép
hoi Dét may Viét Nam, hau hét doanh nghiép dét may da c6 don hang Q1/2025,
dang dam phan dan hang cho quy 11/2025.

Biéu d6 7. Lgi nhudn sau thué cia nganh dét may
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Ngudn: KBSV téng hdp (*Bao gdm 27 doanh nghiép dét may trén cic san HoSE, Ngudn: KBSV tang hgp (*Bao gébm 27 doanh nghiép dét may trén cac san HoSE,
HNX, UpCom) HNX, UpCom)
Biéu d6 7. Bién Igi nhuan gdp cila mdt s6 doanh nghiép dét may
Bién LNG cai thién so véi ndm 2023. Bién
LNG ctia cac doanh nghiép dét may déu ghi
nhan mdc do cai thién dang ké trong Q3/2024 oL TG MSH oM ™G VGG — e e voT

do dan hang hdi phuc, déc biét la phan khic
FOB tang trd lai so v3i giai doan 2023 - mang
¢6 bién LNG cao. Tuy nhién, BLNG cla cac
doanh nghiép dét may kho tang cao han nifa
trong Q4/2024 do muc ludng tdi thi€u ting
6% ké tUr thang 7/2024, chi phi nhan cong tai
cac doanh nghiép dét may thudng chiém
khodng 40% tng chi phi san xudt nén mdc
luong tang s& kim ham da tang BLNG.

20%

15% —+

10% —+

5% 1

0%

Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024

Ngudn: Bdo cdo cdng ty, KBSV téng hgp

b KB Securities | VIETNAM



Ky vong nhu cau tiéu dung & cac thi
trudng trong diém phuc héi nhe
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TRIEN VONG 2025

Nhin chung, chi sé niém tin ngudi tiéu dung (CCl) cla cac thi trudng xuat khau
dét may I6n cha Viét Nam dang cé xu hudng cai thién tuy nhién van dudi muic
100 di€ém. Niém tin ca ngugi tiéu dung vao tinh kinh té trong tudng lai d3 bét
bi quan hadn va dang s& ¢ xu hudng tang chi tiéu cho 12 thang sap tdi. Dac biét,
Han Quéc duy tri chi s6 CCl quanh 100 diém vao trong ndm 2024 cho thay tam
ly chi tiéu tich cuc ctia ngudi dan.

Theo Mckinsey, du bao tang trudng ban [é thai trang sang trong trong nam
2025 dat 1 dén 3% YoY & thi trudng EU va 3% dén 5% YoY & thi trudng M§. Con
d6i véi ban |é thai trang khéng sang trong mdic tang trudng dat 2% dén 4% &
thi trudng EU va 3% dén 4% 4 thi truGng My.

Bi€u d6 8. Chi s niém tin ngudi tiéu dung & cac thi trudng Biéu d6 9. Tang trudng doanh thu ban lé thdi trang sang trong

trong diém
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Ngudn: OECD, KBSV téng hgp

T6n kho ctia cac nha ban & may
mac lén dang & muc hgp ly

Ngudn: Mckinsey, KBSV

KBSV cho rang cac hang thdi trang I3n trén thé gidi da tinh gon hang tén kho
ctia minh vé muc hgp ly trong ndm 2024, ap luc hang tén kho tif 2023 d4 khéng
con nifa vy nén con nhiéu du dia bé sung hang tén kho mdi trong tugng lai véi
téng ton kho clia cac hdng ban é thai trang [6n dat 19.5 ty USD thap hon 5.8%
so vGi mUc tén kho trung binh ctia 3 ndm trudc. Cu thé trong Q3/2024, hang ton
kho clia cac hang thai trang [8n nhu sau: Nike dat 8.3 ty USD (-5.1% YoY),
Adidas dat 5.0 ty USD (-1.7% YoY), 2.1ty USD (-5.3% YoY), 4.1 ty USD (+10.1%
YoY). Hau hét lugng tén kho van dang & miic thap hon cing ky ndm 2023 tuy
nhién cé sy tang nhe QoQ. Doanh thu trong Q3/2024 chua cho thdy sy phuc hoi
rd rét van con su phan hda véi tang trudng -10.4% YoY clia Nike, +8.3% YoY cla
Adidas, +4.8% YoY cla GAP va -1.3% YoY ctia H&M.
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Xu hudng da dang ngudn cung giam
phu thudc vao Trung Quédc trong
dai han
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Biéu d6 7. Tong doanh thu va hang tén kho cia cac hdng ban Lé thdi trang 6n
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Ngudn: Bdo cdo cdng ty, KBSV tdng hgp (*Bao gom Nike, Adidas, GAP va H&M)

Xu hudng dai han clia cac nha ban [& dét may dang tién téi da dang hda ngudn
cung, gidm phu thudc vao khoi Trung Quéc bdi nhiing lo ngai vé rui ro dia chinh
tri, chi phi nhan cong khdng con ré va chi phi van chuyén cao. Theo Mckinsey,
ngudn nhap khau dét may dén tif cac quéc gia gan bd va quéc gia dang phat
trién & Chau A tang [an lugt 2ppts va 1ppts & M§; 3ppts va 2ppts & EU. Cac quéc
gia dang phat trién 8 Chau A dudc du bao s& hudng lgi bao gom An Do, Viét
Nam va Bangladesh.

Biéu db 9. Du phéng ty trong nhap khiu hang dét may ctia My Biéu d6 10. Du phéng ty trong nhap khau hang dét may ctia EU
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Ngudn: Mckinsey, KBSV

Chinh sach thué mdi dugi théi tdng
théng Trump tac dong 2 chiéu tdi
nganh dét may Viét Nam

Ky vong c6 thém don hang nhd Igi
thé canh tranh vé téc do gia cong

Ngudn: Mckinsey, KBSV

Cha truong clia tan t8ng thong My Donald Trump [a phéat trién mét nén kinh té
M§ manh mé&, tu chu va it phu thudc vao bén ngoai. D€ [am dugc diéu dé mot
trong nhiing chinh sach quan trong ctia éng Trump dé la tang thué nhap khau.
Cu thé, 6ng tuyén b6 sé tang thué quan doi vdi hang hda Trung Quéc [én 60%
va véi cac nudc khac la 10% dén 20%. MGi day nhat vao ngay 25/11/2024, 6ng
Trump dang trén Truth Social rang s& 4p muc thué bé sung 10% véi hang hda
nhap kh3u tif Trung Qudc. Ching tdi nhan dinh rang Chinh sach nay cla dng
Trump s& gy anh hudng kép [én cac doanh nghiép xuat khau dét may Viét Nam
nhu sau:

Tac dong tich cuc: cic doanh nghiép xuat khau mat hang dét may Viét Nam cé
lgi thé canh tranh han so véi cac nudc khac trong viéc gianh thém cac don hang
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va rti ro moi trudng lam viéc
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tU Trung Quéc trong trudng hgp nudce nay bi tang mic thué cho hang hda nhap
khau vao My. Theo khao sat clia Hiép hdi nganh thgi trang Hoa Ky (USFIA), Viét
Nam ¢4 |gi thé canh tranh vé t6c d cung cap hang héa ra thi truéng cling nhu it
rai ro vé méi trudng hon so véi ba nudc con lai thudc top 5 bao gom
Bangladish, Indonesia va An D6 (Bang 11). Vi cac tiéu chi con lai, ca 4 nudc déu
dugc danh gia & muc trung binh khéng chénh nhau nhiéu va hién tai 5 nudc
xuat khau hang dét may sang thi truGng M§ nhiéu nhat déu la toi hué quéc
(MFN) véi M§ nén chiu mdc thué nhu nhau.

Biéu d6 11. Muic dd canh tranh giiia cac qudc gia xuat khau mat hang dét may sang My ndm 2024
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: cap trudng va nhanh nhen hang t3i thiéu dong xa hoi trudng chinh tri
M§ ® 40 ® 15 A 30 ® 40 ® 25 ® 40 ® 40 ® 40
Tay ban Mexico ® 40 A 30 A 35 A 30 A 30 A 30 A 30 A 30
cau CAFTA-DR ® 40 A 35 A 30 ® 25 A 30 A 30 A 30 A 35
Colombia A 35 A 30 A 30 A 35 A 35 A 30 A 30 A 35
Trung Quéc A 35 ® 40 ® 40 A 35 @ 45 ® 20 ® 20 ® 15
Viét Nam A 30 A 35 A 35 A 30 A 30 A 30 A 30 A 30
Bangladesh ® 20 ® 40 A 30 ® 25 A 30 ¢ 25 ® 25 A 30
ChauA Indonesia ® 25 A 35 A 35 A 30 ® 25 A 30 ® 25 A 35
An Do ® 25 A 35 A 35 A 30 ® 40 ® 25 ® 25 A 35
SriLanka ® 20 A 35 A 35 A 30 ® 25 A 30 A 30 A 35
Lo ¢ 25 A 35 A 30 ¢ 25 ® 25 ® 25 ¢ 25 A 30
Chéu Au 3.5 ® 20 A 30 A 35 A 30 @ 40 ® 40 ® 40
Khic Thé NhT Ki A 30 A 30 A 35 A 30 ® 40 L 30 A 30 A 30
AGOA ® 15 ® 40 ® 25 ® 25 ® 15 A 30 ® 25 A 30
Ai Cap A 30 ® 40 A 30 ® 25 A 30 A 30 A 30 A 30

Ngudn: USFIA, KBSV

10T/2024, gia tri hang dét may cla Viét Nam

xudt khu sang My dat 12.7 ty USD (+3.9%
YoY) va [a nudc thi 2 cé gid tri xuat khau sang
m§ |8n nhat chi xép sau Trung Quéc. P3c biét

ndm 2024 cé nhiing giai doan xuat khau dét

May da vugt Trung Qudc vao cac thang 2,3 va

4.

Gia ban giam do thué xuat khau

vao My tang

4

Biéu d6 12. Top 5 cac nudc xuit khau mat hang may mic sang My
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Ngudn: OTEXA, KBSV

Tac ddng tiéu cuc: cdc doanh nghiép xudt khiu Viét Nam s& cb kha nang bi ép
gia don hang han trudc bdi mic thué nhap khau vao My tang cao. Hién tai, cac
pham dét may cua Viét Nam xudt khau sang My phan [6n c6 m& HS la 61091000
v3i mUc thué quan |a 16.5% (Biéu d6 13). Pai v4i cdc san pham con lai mic thué
nhap khau vao Mj dao dong trong khoang tu 5% dén 32%. Mac du vay, KBSV
cho rang trong trudng hop muc thué quan tang lén 20% nhu phat ngdn clia tan
téng thong Donald Trump, cdc doanh nghiép dét may sé& khéng bi ép dan gia
qua nhiéu bdi mic thué quan da tugng ddi cao tai thdi diém hién tai. Don gia
trung binh xuat khdu hang dét may vao My cta Viét Nam trong 11T dau ndm
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2024 dat 3.6 USD/m2, cao th(f nhi trong nhém 5 nudc cé gia tri xuat khau hang

dét may vao M¥ chi kém Indonesia 16.6% (Biéu d6 14).

Biéu db 13. Mic thué quan xuit khau sang My déi v8i mot s6 mat hang dét may gia tri l&n tir Viét Nam

STT HS code M6 ta Thué quan
1 61091000 Ao phéng, 40 ba 16, 40 ba 16 va cac loai quan 4o tudng tu, dét kim hodc méc, tif sgi nhan tao 16.5%
2 61112000 Quan 4o va hang may méac phu trg dung cho tré em, dét kim hodc méc 8.1%-19.7%
3 61102000 Ao bé, 4o chui dau, 4o cai khuy (cardigans), gilé va cAdc mit hang tudng tu, dét kim hodc méc tif béng 5% - 16.5%
4 61159500 Quan tat, quan o nit, bit tat 10% - 13.5%
5 61046300 B6 comlé, bd quan do ddng bd, do jacket, do khodc thé thao, do véy dai, vy, chan vay 14.9% - 28.2%
6 61091000 Céc loai quan dai, quan yém cé day deo, quan 8ng ch&n va quan sodc 10.3% - 14.9%
7 61112000 B6 com-1&, bd quan do dong bd, do jacket, do blazer, vay lién than 14.9% - 16%
8 61102000 Quan dai, quan yém cé day deo, quan dng ch&n va quan sodc tif bdng 10.3% - 16.1%
9 61159500 Ao bd, 4o chui dau, 4o cai khuy, gilé va cdc m3t hang tudng tu, dét kim hodc méc tli sdi nhén tao 6% - 32%
10 61046300 Ao phéng, 40 ba 16, 40 ba 16 va cac loai quan 4o tudng tu, dét kim hodc méc, tlf sgi nhan tao 16.5%

Ngudn: KBSV ty tdng hgp

Biéu d6 14. Don gia trung binh xuat khdu hang may mic sang My theo quéc gia

Trong 10T/2024, don gid xuat khau trung binh
cUa Viét Nam sang My dat 3.6 USD/m2 (-2.7%
YoY) va cao han muc gid trung binh 16.1%. m2023 W 10T/2024

Dan gia trung binh ctia Trung quéc duy tri &
muc thap do cudc chién thuong mai gitta My
va Trung dién ra vao ndm 2018 khién cac nha
dét may Trung Quéc phai giam gid ban dé thu
hit don hang canh tranh vdi cac nudc khac.
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Ngudn: OTEXA, KBSV
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Ky vong phuc héi dén hang ctia Phan [8n cac doanh nghiép dét may déu dang c6 muc P/E vugt trung binh 5
nhiéu doanh nghiép dét may da nam cho thay nhitng ky vong vé phuc héi ddn hang cling vdi két qua kinh
dudc phan anh vao gia doanh phuc hai tich cuc trong Q3/2024 d3 dudc phan nao phan anh vao gia.

Budc sang nam 2025, KBSV cho rang ngoai nhiing ky vong vé nhu cau tiéu dung
& cac thi trudng trong diém phuc héi, nganh dét may con dugc hudng lgi tif ciu
chuyén gianh thém dan hang tif Trung Quéc xuat khau sang M§. Nha dau tu cé
thé xem xét va va chd thai diém giai ngan tai cac nhip diéu chinh déi vdi cac
doanh nghiép c6 thi phan xuat khau sang M¥ l6n va c6 ké hoach md réng cong
suat trong thgi gian t&i nhu MSH. Dai véi cac ¢6 phiéu con lai, nha dau tu uu
tién giai ngan tai cac nhip diéu chinh sau han khi cé phiéu vé cac viing dinh gia
hap dan.

Biéu d6 15. P/E clia cac doanh nghiép dét may
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Ngudn: Bloomberg, KBSV
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3Q2024, MSH ghi nhan doanh thu
1,748 ty VND (+45% YoY) nhd su phuc
héi clia cac ddn hang cudi nam

Xuat khau don hang dét may Viét
Nam phuc h6i nhe trong 3Q/2024

MSH md réng dau tu ca trong va
ngoai nudc

Khuyén nghi MUA v3i MSH, gia muc
tiéu 63,500 VND/ C& phiéu cho nam
2025

MUA Thayds

CTCP May Song Hong (MSH)

DPan hang phuc héi va du kién gia tang cong suat

Chuyén vién phan tich Nguyén Hoang Duy Anh
anhnhd@kbsec.com.vn

+84) 24-7303-5333

K&t thic 3Q2024, MSH dat doanh thu thuan 1,748 ty déng (+45% YoY) trong dé
doanh thu mang FOB va ndi dia dat 1,540 ty dong (+54% YoY); doanh thu mang
CMT tang 1% YoY dat 209 ty VND. Bién |gi nhudn gop dat 15.2% (+4.47bps YoY) do
MSH c6 cac don dat hang ldn dén tlif cac d6i tac nhu Columbia Sportwear, G-11I
Aperal, GAP gilp t6i uu chi phi hon. Lgi nhudn sau thué cia MSH Q3/2024 ctia MSH
dat 266 ty VND (+105% YoY) hoan thanh 73% ké hoach nam.

Gia tri xudt khau mat hang dét may 9 thang dau nam dat 27.3 ty USD (+8.9% YoY).
Viét Nam xuat khdu hang dét may tdi cac thi trudng I6n bao gobm My dat 12.0 ty
USD (+9.1% YoY), EU dat 3.1 ty USD (+8.1% YoY), Nhat Ban 3.1 ty USD (+6.4% YoY).
Su phuc hdi nay dén tir tinh hinh kinh té tai cac thi trudng trong diém dang dugc
cai thién va lugng hang tén kho 8 mot s6 thudng hiéu 1&n da giam.

MSH mé rong cong suat trong nudc véi dy an nha may Xuan Trudng |l bao gom 50
day chuyén dat cong suat 3,000,000 chiéc/thang dugc du kién hoat déng vao cudi
nam 2024. Ngoai ra vao thang 1/2024, MSH céng bo ké hoach thanh l4p lién doanh
tai Ai Cap vdi MSH gdp 50% von diéu €, tudng dudng 40.7 ty VND du kién cac thi
tuc thanh lap cong ty sé dugc hoan thién vao cudi nam 2024.

KBSV khuyén nghi MUA v8i MSH vdi gia muc tiéu 63,500 VND/c6 phi€u cho ndm 2025,
tuong Ung v8i muc Igi suat sinh 1di 22.1% so vdi gia dong clfa ngay 23/12/2024.

Dif liéu giao dich Bién ddng gia c6 phiéu

. . Ty |& CP ty do chuyén nhugn 48.4% % YTD M 3M 12M
Gid muc tiéu VND 63,500 chuyen nhong ° (%)

g GTGD TB 3 thang (ty VND/triéu USD) 6.0/0.2 Tuyét d6i 9.0 2.8 -0.7 28.6
Tang/giam (%) 22.1% S& hitu nudc ngoai (%) 3.9% Tudng déi 10.0 -1.4 -1.5 15.4
Gia hién tai (23/12/2024) VND 53,100 C6 dongldn Bui Duc Thinh
Gid muc tiéu dong thuan VND 46,900 (23.9%)

Vén hoa)th! trUd?g 3.8/0.1

(nghin ty VND/ ty USD)

Dy ph6ng KQKD & djnh gié Gid (LHS) Tuwong quan Vnindex (RHS)
(VND) (%)

FY-end 2022 2023 2024F 2025F 60,000 35

Doanh s thuan (ty VND) 5,523 4,542 5,025 5,754 50,000 4

L3i/(18) tif HDKD (ty VND) 359 187 312 420 20,000 20

Lgi nhuén ctia Cb cdng ty me (ty VND) 375 245 303 376 30,000 %(5)

EPS (VND) 4,998 3,260 3,714 4,602 ZO'OOO H

Tang trudng EPS (%) -43.5 -34.8 13.9 239 ’ -5
10,000 -10

P/E (x) 13.0 20.0 17.5 14.2 SR A A A A A e AP A A

P/B (x) 29 27 2.7 24 SE8SSS8S8S8888888

AN NGNS NN ON0O O
ROE (%) 19.6 13.6 16.6 18.6 SSTLELLSLERRLss
Ty suét c8 titc (%) 47 47 6.6 38 ceffmmeesnmeeas

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Khéi phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Thi Trang - Chuyén vién phan tich
trangnt6@kbsec.com.vn

Vimé & Chién lugc

Tran Plic Anh - Gidam d&c vi md & chién lugc
anhtd@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuan Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Bulc Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phén tich
anhnhd@kbsec.com.vn

Cong nghiép & Vat liéu

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Nang lugng, Tién ich & Céng nghé

Pham Minh Hi€u - Chuyén vién phan tich
hieupm@kbsec.com.vn

Nguyén Viét Anh - Chuyén vién phan tich
anhnv3@kbsec.com.vn
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blic Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu c8 phiéu

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hogc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi hon thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thij trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang thong tin, dif liéu 13
chinh xdc hodc day du va cdc quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé cla riéng minh va ty chju trach nhiém vé cic quyét dinh dau
tu clia minh. Ching tdi sé khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc slta d8i ma khong cé su dong y trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

