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Khong xép hang

Nhirng buéc phuc héi dau tién

Kim ngach xuat khau dét may 2Q24 — Tang trwéng mirc vira
phai

Trong 2Q24, slrc cau tiéu dung san pham thoi trang tiép tuc cho thay sy than
trong tai cac nhém thi trwéng tiéu thu chinh, dan dén sw phuc hdi cham céc san
pham dét may. Cu thé, kim ngach xuét khau ctia ba loai m&t hang chinh ghi nhan
lan lwot: Hang may maéc: 8.4 ty dé (tang +0.3% n/n so vé&i mirc +9.2% n/n trong
1Q24); giay dép: 5.8 ty do (tang +7.7% n/n so v&i 10.7% n/n trong 1Q24); va soi:
0.996 ty d6 (gidm -3.8% n/n so v&i +12.1% n/n trong 1Q24).

Cac cong ty gia céng dét may phuc hoi trong 2Q24

Trong 2Q24, mang may méc ghi nhan gia tri xuat khdu dat 8.4 ty d6 (tang +0.3%
n/n), trong d6, My, EU va Nhat Ban gidm nhe lan lwot -1.8% n/n, -1% n/n, va
-0.4% n/n, trong khi Han Quéc gan nhw di ngang & mc +0.3% n/n. Ching toi
cho rang ngudi tiéu dung con than trong trong chi tiéu cho cac mét hang khong
thiét yéu (bao gdm hang thoi trang) tai cac thi trwdng trong diém (My va EU).
Téng doanh thu 2Q24 clia 11 cong ty dét may niém yét tdng 9.1% n/n. Dang chu
y, bién LN gbp cla cac cong ty nay tang 3.6dpt n/n, dat 13.7% nho vao gia don
hang gia cong ting nhe tr& lai. LNST-CTM tédng manh lén méc 614 ty ddng (+109%
n/n), mét phan nhé hoat déng kinh doanh cét 16i ctia VGT phuc héi.

Cac cong ty soi doi mat véi khoé khan

Trong 2Q24, kim ngach xuét khau soi dat 0.996 ty dé (gidm 3.8% n/n), chd yéu
do nhu cau am dam tai thi trwéng Trung Quéc (qubc gia nhap khau sgi Ién nhét).
Xuét khiu soi gay ra sw that vong nguyén nhan dén ti (1) Nhu cau san xuét yéu
& nganh dét vai (thwong ngudn cla chudi gia tri), va (2) Canh tranh gay gét do
tinh trang dw cung trong nganh soi. Do d6, téng doanh thu 2Q24 cla 2 coéng ty
soi niém yét (ADS va STK) gidm -22.9% n/n (695 ty déng) va LNST-CTM ghi
nhan 16 49 ty dong.

3Q24F — Trién vong xuat khau dw kién sé s6i dong hon

Trong 3Q24F, ching t6i ky vong san pham thoi trang toan cau sé phuc hdi, tw
do hé tro két qua kinh doanh clia ca cong ty xuét khau hang may méc va soi.
Trong do, cac cong ty gia cong hang may méac nay cé thé huwéng loi mét phan
tir bat &n & Bangladesh (d6i thi canh tranh chinh cGa Viét Nam trong mang gia
cong hang may mac). Déi v&i cac cong ty soi (ADS, STK), chdng téi tin réng giai
doan kho khan nhét cla nganh da qua, chung t6i ky vong san lwong ban soi
(bao gdm soi bdng va polyester) sé& &n dinh tré lai nhd nhu ciu tr ha ngudn hoi
phuc tlr 3Q24F tr& di. Tuy nhién, ching tdi tin rdng tang trwdng khong dién ra
manh mé trong ngan han, vi nhu cau déi cac sa&n pham khong thiét yéu van can
thoi gian dé phuc hdi hoan toan.
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|. Téng quan xuat khau dét may Viét Nam trong 2Q24

Trong 2Q24, theo di liéu tlr Cuc Hai quan Viét Nam, kim ngach xuét khau cla
ba mé&t hang 1an lwot ghi nhan 1a dét may: 8.4 ty d6 (+0.3% n/n); giay dép: 5.8
ty do (+7.7% n/n); va sgi: 0.996 ty do (-3.8% n/n). Mlrc tang trwdng nay coé sw
cham lai so v&i 1Q24 (Hinh 1).

Chung t6i nhan thay réng nhu cau toan dau dbi v&i ba loai mat hang trén con
phuc hdi cham trong 2Q24, mac du &p lic lam phéat da gidm va diéu kién kinh
té da thuan lgi hon.

Hinh 1. Tang trudng xuat khiu cac mat hang dét may cham lai dang ké so véi 1Q24
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Nguén: Téng Cuc Hai quan Viét Nam, KISVN

Il. Mang may mac — Chwa c6 sw cai thién ro rét
1. Téng quan kim ngach xuat khau dét may trong 2Q24

Trong 6T24, gia tri xuat khdu hang may méc theo thang cho thay da phuc hoi
dang dién ra kha cham. Gia tri xuat khau gan twong dwong véi ndm 2023 va
thap hon dang ké so v&i ndm 2022 (Hinh 2).

Riéng trong 2Q24, hang may mac ghi nhan gia tri xut khau dat 8.4 ty dé (tang
+0.3% n/n). Trong dé: thj trwdng MY tiép tuc la qudc gia nhap khdu hang dét
may trong diém ctia Viét Nam (chiém 44% thi phan xuét khau, hinh 3). Mac du,
gia tri xuat khau sang My ting +8.1% n/n trong 1Q24 nhwng da gidm -1.8% n/n
trong 2Q24. C4c thi trwérng quan trong khac chirng kién mirc téng truédng khong
may kha quan, bao gdm: EU (-1% n/n), Nhat Ban (-0.4% n/n), va Han Quéc
(+0.3% n/n).

Duwa trén cac chi sb quan trong vé tiéu dung tai cac thi trwdng Ién (thi trudng
My va EU) nhw: tdng kim ngach nhap khiu hang dét may, chi sb niém tin cla
ngudi tiéu dung... Chang t6i nhan thdy nhu cau dbi véi sédn pham thoi trang
van con am dam, diéu nay phan nao can tr& da phuc hdi xuat khau cla Viét
Nam trong 2Q24.




Hinh 2. Kim ngach xuat khau dét may hang thang trong Hinh 3. My van la nha nhap khau trong diém cac san
2024 khéng thay d8i nhiéu so véi 2023 pham dét may ciia Viét Nam
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Hinh 4. Kim ngach xuiat khau dét may sang cac thi trudng trong diém trong 2Q24 chirng lai do sirc tiéu thu cham déi
cac san pham khéong thiét yéu, bao gom hang thai trang
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Ngudn: Téng Cuc Hai quan Viét Nam, KISVN
2. Thi trwong My - Trién vong tiéu dung hang dét may chwa may sang sua

Theo di¥ liéu tr OTEXA, tbng nhap khau hang dét may ctia My ghi nhan 49.3
ty d6 (gidm -3.7% n/n, hinh 5). Chung t6i quan sat tbc do tang trwdng doanh
thu cGia 7 thwong hiéu thoi trang hang dau tai My va doanh sb ban 1@ quan 4o,
d¥ liéu trén chi ra ring strc ciu tiéu ding cho san phdm thoi trang chua c6 sy
tang trwdng manh mé&, méc du téng trwdng hang tén kho da giam di dé ké tw
2H23 dén nay (Hinh 6, 7).

Chung t6i cho rang khach hang van con do dy trong viéc chi tiéu cho cac san
phdm khong thiét yéu, bao gébm quan 4o. Viéc chi tiéu than trong nay bi anh
hwéng bdi (1) Ty lé that nghiép ctia My gan day dang gia ting, va (2) Thu nhap
ca nhan kha dung thuc té chi tang +0.9% n/n trong 2Q24, thap hon muc ting
+1.5% n/n trong 1Q24.
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Hinh 5. Téng gia tri nhap hang dét may cia My giam Hinh 6... Do su phuc héi chim cua doanh sé ban lé quan
-3.7% trong 6T24 ao tai My
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Hinh 7. Bén canh dé6, doanh s& ban hang ctia cac thuong hiéu ndi tiéng tai My chwa ¢6 sy khéi sic trong 6T24
Téng trwdng 2024 1Q24 4Q23 3Qz23 2023 1Q23 4Q22 3Q22 2022

NIKE 0% 1% 2% 5%
Adiddas 5% -3% 1% -2% -5%
GAP Chuwa céng bé
VFC -9%
Puma -1%
Lululemon Chuwa céng bé

Under Armour
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Nguén: Bloomberg, KISVN .
3. Thij trwéong EU — Trien vong mé nhat
Theo di¥ liéu tr Eurostat, tdng kim ngach nhap khau hang dét may (HS 61, 62)
vao EU gidm -4.2% n/n trong 5T24. Dwa trén chi s& niém tin nganh dét may,
chuing t6i ciing th&y niém tin clia ngwi tiéu dung cho san phdm thoi trang dang
m& nhat khi tang trwdng kinh té cham va lai suét neo cao trong thoi gian dai.

Hinh 8. Téng gia tri nhap khau hang dét may tiép tuc Hinh 9. Niém tin tiéu duing tai EU (Nganh dét may) van
_giam -4.2% n/n trong 5724 am dam
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Nguon: Eurostat, KISVN *Ghi cha: Khéo sat cta Uy ban EU trong thang 06/2024: Chi so Chu ky kinh doanh
Chau Au va Khao sat khach hang kinh doanh (co s& di liéu nganh phu).




lIl. Mang xuat khau xo, s¢ii — Trung Quéc kéo giam kim ngach
xuat khau xo, soi

Theo di¥ liéu ttr Cuc Hai quan Viét Nam, kim ngach xuét khdu mat hang soi dat
0.996 ty do (gidm -3.8% n/n) trong 2Q24. Theo di¥ liéu xuat khau thang, gia tri
xuét khau san phadm xo, soi gidm -7.1% n/n trong thang 06/2024. Trong do, thi
trworng Trung Quéc (qudc gia nhap khau sgi bong 16n nhét cia Viét Nam) giam
manh -13.1% n/n trong 2Q24, &nh hwéng Ién tinh hinh xuat khau chung.

Chung téi cho rang hai nguyén nhan chinh dan dén trién vong xuét khau xo,
soi yéu: (1) Nhu cau san xuat yéu & nganh dét vai (thwong ngudn cta chubi
gia tri), va (2) Canh tranh gay gét khi nganh céng nghiép soi dang dw cung, dac
biét trong bdi canh strc tiéu thu yéu, dan dén canh tranh vé gia gitra cac nha
san xuat sgi trong va ngoai nuéc.

Hinh 10. Kim ngach xuat khiu xg, sgi am dam kéo dai Hinh 11. Bén canh dé, gia sdi xuat khau van & mirc thap
trong 1H24 do nhu ciu yéu
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Hinh 12. Nguyén ngan la do sitc tiéu thu yéu tai thi trudng Trung Quéc, giam 13.1% n/n (quéc gia nhap khiau san pham
sgi I6n nhat cua Viét Nam)
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Ngudn: Téng Cuc Hai quan Viét Nam, KISVN




IV. Téng quan cac cong ty niém yét
1. Két qua kinh doanh toan nganh trong 2Q24

Theo di liéu thu thap cla ching tdi, tdng doanh thu 2Q24 ctia 32 cong ty gia
coéng hang may méc va soi dat +4.3% n/n, dat 19,747 ty déng. Trong khi do,
LNST-CTM ting +85.6% n/n, dat 631 ty ddng nhe sw phuc hdi tir hoat déng
kinh doanh cét 16i va VGT (cong ty Ién nhat trong nganh) hdi phuc t» mire thua
16 cting ky, ghi nhan LNST-CTM dat 82 ty déng so vé&i mirc 16 46 ty ddng trong
2Q23. Nhin chung, hoat ddng kinh doanh cGa nganh dang dan cai thién theo
quy (Hinh 13, 14).

Tuy nhién, chdng t6i nhan thay sy khac biét gitra cac cong ty gia cong hang
may mac va san xuét soi trong 2Q24. Hau hét cac cong ty dét may ghi nhan
mirc tng truwdng tich cwe trong khi dé cac cong ty soi chirng kién két qua kinh
doanh that vong (Hinh 15).

Hinh 13. Tong doanh thu 2Q24 ciia toan nganh dét ma . g .
" 9 Q ganh cet may Hinh 14. Trong khi d6, LNST ting manh +85.6% n/n
tang +4.3% n/n
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Hinh 15. Két qua kinh doanh 2Q24 cia mét sé céng ty dét may va xo, sgi dang cha y
. Doanh thu LNG LNST-CTM . +l-nin . +l-nin
Con » 2 +-nin  oa +-nin v 2 +l-nin Bién LNG Bién LNR
- maong) " (1jang) MO (ydong) """ (dpt) (dpt)
Gia cdng Téng 15,515 9.1 213 474 614 108.8 137 3.6 4.0 1.9
VGT 4127 6.1 478 1535 82 Turnaround 116 6.7 20 32
VGG 3,100 6.6 290 205 100 75 9.3 (0.5) 32 0.7
TNG 2174 87 358 479 a6 52 16.5 44 40 11
M10 892 (12.1) 132 285 16 (26) 148 47 18 (0.4)
TCM 847 18.5 153 60.3 71 3,684 18.0 47 8.4 8.2
MNB 1,083 195 203 40.0 16 35 18.8 28 15 05
MSH 1,333 (13.5) 182 (8.4) 92 21 137 0.g 6.9 2.0
GIL 145 (46.1) 21 1204 5 Turnaround 145 11.0 34 57
EVE 169 (15.1) 54 (8.1) @) (330) 317 24 (5.1) (7.0)
HTG 1,004 52 151 69.3 70 103 138 52 6.4 31
PPH 551 464 109 w7 a4 (2) 197 (4.8) 15.2 (7.4)
Xo, soi T(j)llﬂ 695 (22.9) 349 (70.3) (49.2) (178.9) 50 (8.0) (7.1) (14.0)
ADS 294 (20.8) 25 {56.1) B (74) 6.4 (5.2) 16 (3.4)
STK 303 (25.6) 10 {83.8) (56) (248) 3.2 (11.6)  (183)  (27.5)

Ngudn: D liéu cong ty, KISVN

*Ghi cha: “Turnaround”: LNST-CTM duwong tré lai sau khi ghi nhan 1 cting ky;




Hinh 16. Téng doanh thu 2Q24 ciia 11

2. Két qua kinh doanh cac doanh nghiép may mic trong 2Q24

Theo di liéu thu thap cda chang t6i, tdng doanh thu va LNST-CTM 2Q24 cla
11 cong ty dét may lan Iwot ghi nhan tang +9.1% n/n va +109% n/n. Két qua
kinh doanh &n twong nay dwoc déng gop bdi:

e Murc nén loi nhuan thap clia cac cong ty dét may trong 2Q23. Dic biét,
VGT (c6ng ty I&6n nhat nganh) tdng manh mé tir murc 16 (82 ty ddng so
véi mirc 16 46 ty dong trong 2Q23) nhér vao sw phuc hdi tir hoat dong

kinh doanh c6t 16i.

DPon hang xuat khau hang dét may dang dan quay tré lai sau giai doan
khé khan cla nén kinh t& va hang tén kho dét may tai cac nwoc tiéu
thu chinh gidam manh trong su6t nam 2023.

Bién LN cla cac cong ty dét may dan mé rong (Hinh 18) nhé vao gia
don hang gia cong cac san phdm dét may da tdng nhe so v&i cling ky.
Vi du nhw TNG cho biét gia gia cong hang dét may da tang +5~6% n/n
trong 2024.

Hinh 17. LNST-CTM ting manh +109%  Hinh 18. Bién LN caa cac céng ty mé

céng ty may mic tang +9% n/n n/n nhé mirc nén thap cung ky réng trong 2Q24
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Trong do, chung toi theo dai két qua hoat déng kinh doanh cta ba céng ty dét
may: TNG, TCM va MSH

TNG - Tang trweéng vwot bac so véi toan nganh

Trong 2Q24, TNG ghi nhan doanh thu dat 2,174 ty déng (tdng +8.7% n/n) va
LNST-MI dat 86.4 ty déng (tdng +51.5% n/n). Don hang xuét khdu 6T24 gia
tang do sy kién Olympic Paris 2024. Bén canh d6, LNST-CTM tang manh b&i
bién LN gbp cao hon, dat 16.5% (+4.4dpt n/n/ +1.5dpt g/q). Theo chia sé tw
Ban lanh dao, bién LN gdp cai thién nhd vao hoat déng san xuét dat hiéu qua
cao hon trong 2Q24, gidp giam gia vén hang ban, cung véi dé, gia don hang
gia cong cling c6 sy cai thién.

TCM - Tang trwéng cao tip mirc nén thap cung ky

Trong 2Q24, TCM ghi nhan doanh thu dat 847 ty déng (tdng +18.5% n/n) va
LNST-CTM dat 71 ty ddng (t&ng +36.8 lan n/n). Bién LN gop ctia TCM dat 18%
(tang +4.7dpt n/n/ +1.2dpt g/q). Sw phuc hdi dwoc déng gép bdi khach hang
ctia TCM & thj trwdng Chau A (chiém 75% tdng doanh thu), phuc hdi tét hon
S0 V@i cac thi tredng khac. Theo quan diém cla Ban lanh dao, TCM da c6 da
90% don hang san xuét trong 3Q24F va 75% don hang cho 4Q24F. Do do,
chdng t6i tin rang xu hwéng phuc hdi nay cé thé tiép tuc duy tri trong 2H24F.




Hinh 19. Tdng doanh thu 2Q24 cia 2
cong ty niém yét mang soi giam

MSH — Hoat déng kinh doanh cét 16i chwa ¢6 sw cai thién

Trong 2Q24, MSH ghi nhan doanh thu dat 1,333 ty ddng (gidm -13.5% n/n) va
LNST-CTM ghi nhan dat 92 ty ddng (tang +20.8% n/n). Bién LN gop dat 13.7%
(+0.8dpt n/n). Mac du doanh thu gidm, nhwng LNST-CTM ghi nhan tang trwedng
dwong, chi yéu dwoc déng gop tir thu nhap tai chinh (40.2 ty déng, +67% n/n).
Nhin chung, ching tdi danh gia mirc dd phuc hdi hoat dong kinh doanh cét I6i
ctia MSH van & murc trung binh.

3. Két qua kinh doanh cac doanh nghiép san xuat so¢i trong 2Q24

Theo di¥ liéu thu thap cta ching t6i, tdng doanh thu 2Q24 cla 2 cong ty niém
yét mang soi (ADS va STK) da gidm -22.9% n/n va LNST-CTM ghi nhan 16 (49
ty dong). Két qua nay phan anh sy sut giam xuét khau soi trong 2Q24.

Gia ban binh quan san pham soi (Bao gdm: soi bong, soi polyester, hinh 22,
23) da giam do (1) Nhu cau tiéu thu yéu ddi véi san pham sei do trién vong don
hang dét may &m dam, va (2) Canh tranh gay géat. K&t qua cho thay, bién LN
gop cla cac cdng ty nay tiép tuc gidam trong 2Q24.

Hinh 21. Gia ban thap la mét trong

Hinh 20. LNST-CTM ghi nhan khoan 16 - n A o
nhirng nguyén nhan chinh lam giam

I6n do STK ghi nhan am trong 2Q24

22.9% n/n bién LN
Doanh thu LNST-CTM —o0— Bién LN gop
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Hinh 22. Gia xuat khau sin pham sgi van & mirc thap

Hinh 23. Gia sgi Polyester ( Sgi nguyén sinh & tai ché)
khéng cé6 dong luc dé ting trudng

Gia soi xudt khau

Gia sgi nguyén sinh Gia sgi tai ché
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Ngudn: Téng Cuc Hai quan Viét Nam, KISVN

Ngudn: STK, KISVN




Trong dé:

ADS (san pham chinh: s¢i bong) — Nhu cau tiéu thu am dam tai Trung
Quéc anh hwéng dén san lwong va gia ban

Trong 2Q24, d6i mat v&i tinh hinh xuét khau soi sang thj trwdng Trung Québc
giam (thj trwong trong diém cta ADS), doanh thu clia doanh nghiép ghi nhan
gidm, dat 391 ty ddng (-20.7% n/n). Bén canh dd, gia ban soi bong van giao
dich & murc thap da anh hwéng dén bién LN gop clia ADS trong 2Q24, chi dat
6.4% (gidm -5.2dpt n/n). T d6, LNST-CTM chi dat 6.4 ty dong (gid&m manh -
74.3% n/n). Dang cha y, LNST-CTM ghi nhan dwong mét phan dwoc hé tro béi
khoan lgi nhuan khac; néu khong cé khoan muc nay, ADS c6 thé da ghi nhan
16 trong 2Q24.

STK (san pham chinh: soi polyester) — Khé khan tiép dién

Trong 2Q24, trwdc bdi cdnh nhu cau tiéu thu yéu, STK da ching kién sw sut
gidm doanh sb ban hang. Két qua 1a doanh thu ghi nhan 303 ty déng (gidm -
25.6% n/n), va bién LN gép clia STK dat 3.2% (gidm manh -11.6dpt n/n/ -8.9dpt
g/q) nguyén nhan dén tir (1) STK ghi nhan chi phi tam ngirng hoat ddng mét
vai day chuyén san xuét trong bdi cdnh nhu cau soi yéu, (2) Mic chénh léch
gitra gia ban dau ra va dau vao bj thu hep, theo chia sé tir Ban lanh dao. Bén
canh d6, STK cling ghi nhan khoan 16 ty gia trong 2Q24 (khoang 67 ty déng).
Do d8, LNST-CTM gidm manh 2.5 1an n/n v&i mic 16 56 ty dong.

Hinh 24. Ty I& hoan thanh doanh thu va LNST ciia cic cdng ty niém yét nganh dét may trong danh sach theo déi cia

chiing toi

Doanh thu LNST-CTM % hoan thanh ké hoach
Cong ty 1H23 1H24 +- nim (%) 1H23 1H24 +-nim (%) Doanhthu LNST-CTM
Gia cong THG 3,334 3,527 5.8 101 128 274 447 414
TCM 1,591 1,781 11.9 als] 134 136.8 48.0 83.0
MaH 2179 2104 (3.5) 111 144 30.3 40.5 48.0
X, s ADE Ta49 Ta1 (0.9) 38 14 (61.9) 26.2 16.3

STK G695 569 (18.2) 39 (55) (240.2) 211 -

Nguén: D liéu cong ty, KISVN

V. 3Q24F — Trién vong xuéat khau ky vong sé s6i dong hon

Trong 3Q24F, ching t6i ky vong nhu cau dbi v&i san phadm thoi trang toan cau
s& dan phuc héi rd rét hon, tv d6 hd tro két qua kinh doanh cho ca cong ty xuét
khau hang may mac va xo, soi.

e Déi vé6i céng ty gia céng may méc, cac cong ty nay cé thé hwdng loi
mot phan t tinh trang bat én & Bangladesh (d4i tht canh tranh chinh
ctia Viét Nam). Do d6, ching t6i tin rdng khach hang sé dan can nhac
chuyén don hang tlr Bangladesh sang cac quéc gia cé chi phi san xuét
twong tw, bao gdm Viét Nam dé gidm thiéu rai ro dia chinh tri.

e Déi véi cong ty san xuét xo, soi (ADS, STK), ching t6i ky vong san
lwong ban soi (bao gdbm soi béng va polyester) sé cé sy phuc hdi trong
3Q24F nhd vao sy héi phuc nhu cau tir ha ngudn. Do dd, két qua kinh
doanh cla cac doanh nghiép trong nganh ky vong tét hon so véi mirc
thap diém trong 2Q24.

Tuy nhién, chang téi cho rang téc dd tang trwdng co thé khdng qua manh mé
trong ngan han, vi nhu cau dbi véi cac sdn phdm khéng thiét yéu van can thoi
gian dé hdi phuc hoan toan.




Nguyén tic danh gia ctia KIS Vietnam Securities Corp. v&i c6 phiéu dwa trén lgi nhuan ky vong trong 12 thang téi
* MUA: T6ng loi nhuén ky vong la 15% hoéc hon.

o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.

e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.

e KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi ¢ phiéu khuyén nghi Nam gitr hogic Ban.

Nguyén tac danh gia cta KIS Vietnam Securities Corp. véi nganh trong 12 thang téi

* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghj gitr ty trong clia nganh trong danh muc bang vei ty trong dya trén vn héa clia nganh trong VNIndex.

e Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

Xac nhan ctia chuyén vién phan tich

Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong b&o c&o. Chuing t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khoan lgi ich ca nhan néo, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach truc tiép hodc gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thi 2 lién trwdc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khéng ndm gitk 1% hoéc nhidu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng cé mau thun lgi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc ddng quan ly viéc phat hanh ra cong ching cé phiéu clia cdng ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. ho&c cac bén lién quan khéng ky vong hoac tim kiém cac khodn loi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khong tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béo céo tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khéng ndm hon 1% cb phan clia cong ty dwgc phan tich trong bao cdo tai ngay 14/08/2024.
KIS Vietnam Securities Corp. d& khong cung cép truéc bao céo nay cho céac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va nguwdi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 14/08/2024.

Prepared by: Phong phan tich
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chl’mg khoan Viét Nam dwgc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, nguoi thire hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét Nam. Bao
cao nay khong dwoc sao chup, nhan ban hoc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang vin ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap ciia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé&
dat dwoc loi nhuan hoéc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam dbéc va nhan vién tuyén bé mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s& dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay d6i bat ct Itic ndo ma khéng can béo truwéc va co thé khac ho&c nguwoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen (© 2024 cua KIS Vietnam Securities Corp.. Bao cao nay khdng dwoc sao chup, nhan ban hoac xuat ban (toan bd hoac tirng phan)
ho3c tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sw chép thuan bing van ban clia KIS Vietnam Securities Corp..
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