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Trién vong phuc héi tré nén rd rét hon

Tiéu dung phuc hoi hé tro xuat khau trong 3Q24

Trong 3Q24, nganh dét may tr& nén séi dong hon trong ca hoat déng san xuét
va xuét khau. D&c biét, san xuat quan 4o, vai va soi trong nwéc ting trwdng hai
chir s6 trong 3Q24, trong d6 xuat khau dét may va giay dép tang lan lwot +15.6%
n/n (10.7 ty d6) va +19.3% n/n (5.7 ty d6). Két qua tich cwc nay duoc thuc day
b&i chi tiéu dung hdi phuc déi véi mét hang thoi trang trong mua I& hoi cudi ndm
tai cac thi trwong My va EU. Nguworc lai, trién vong am dam tai Trung Quéc da
kim ham xuét khau xo, soi ctia Viét Nam trong 3Q24 (gidm -7.8% n/n).

Mang may méc xuat khau — Tang toc trong 3Q24

Trong 3Q24, xuat khdu hang may mac ting trwdng tai cac thi trwdng chinh, bao
gdm My (tdng +18.1% n/n); EU (tang +20.5% n/n); va Nhat Ban (tang +5.9% n/n),
trong khi Han Quéc gidm 5.8% n/n. Do d6, loi nhuan toan nganh dét may duwoc
hé tro b&i sw phuc hdi clia don hang xuéat khdu. Cu thé, tdng doanh thu cta 11
cong ty gia cdng may méac niém yét trong 3Q24 tang +18.5% n/n va LNST-CTM
tang 1&n 615 ty ddng (tdng +1.22x n/n), chi yéu nh& sw phuc héi tir hoat déng
kinh doanh cét 16i cia VGT, TNG va MSH.

Mang xo, soi xuat khidu — LNST-CTM dwoc thac day béi sw
phuc hoéi cia STK

Trong 3Q24, kim ngach xuét khdu xo, soi van dm dam do tiéu thu tai thj trwong
Trung Quéc suy yéu. Tdng kim ngach xuét khau xo, soi dat 1.09 ty d6 (gidm -
7.8% n/n), trong d6 thi trwdng Trung Quéc gidm manh 23% n/n. Dan dén, téng
doanh thu cla 2 céng ty xo, soi niém yét (ADS va STK) trong 3Q24 gidm 19%
n/n (673 ty ddng). Tuy nhién, tdng LNST-CTM ting manh I&n 90.1 ty déng (t&ng
+1.75x n/n), nho bién LN gbp clia STK cai thién.

Trién vong nganh c6 nhiéu diém sang trong 4Q24F

Trong 4Q24F, chung t6i ky vong nganh dét may sé duy tri da tang trwdng tich
cwe, dac biét tai cac thj trwéng My va EU. Gia dinh cta chiang téi dwoc cling cb
b&i nhu cdu mua sdm vao mua I& hoi cudi nam, cling véi tiéu dung hdi phuc sau
khi &p lwc lam phat gidm va viéc FED cét gidm lai suét s& cling cb niém tin cta
ngwdi tiéu dung. Ngwoc lai, nhu ciu xo, soi tai thi trwéng Trung Quéc co thé
van am dam. Do d6, ching t6i tin rang trién vong xuéat khau xo, soi ctia Viét Nam
trong 4Q24F c6 thé g&p nhiéu thach thirc vé ca san lwong va gia ban. Vi vay, loi
nhuan nganh xo, soi cé thé thiéu dong luc ting trwdng manh trong 4Q24F.
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|. Tong quan xuat khau dét may Viét Nam trong 3Q24

Theo di liéu tr Tdng cuc Thdng ké (GSO), s&n xuét cac mat hang vai va quan
4o trong nwéc ting trwdng hai chir s6 (Hinh 1), cho thdy hoat ddng san xuét
trong nganh dét may dang tang toc trong 3Q24.

Hinh 1. Hoat déng san xuat vai va quan ao trong nuéc dién ra manh mé trong 3Q24
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Ngudn: GSO, KIS Research

Theo Cuc Hai quan Viét Nam, kim ngach xuét khiu cGa ba mat hang 1an lwot
ghi nhan la hang dét may: 10.65 ty d6 (tang +15.6% n/n); giay dép cac loai: 5.7
ty do6 (tang +19.3% n/n); va xo, sgi cac loai: 1.01 ty d6 (gidm -7.8% n/n). Chlng
t6i nhan thy cac mat hang dét may va giay dép xuat khdu trong 3Q24 tang
trwdng n/n so véi 1Q24 va 2Q24, day la tin hiéu cho thdy nhu cau dbi véi cac
mat hang thei trang dang dan phuc hdi tai cac thi trwéng trong diém. Ngworc lai,
xuét khdu xo, soi dét gidm do nhu cAu tiéu thu yéu tai thi trwdng Trung Quéc
(thi trwng nhap khau xo, sgi I&n nhat cta Viét Nam) (Hinh 2).

Hinh 2. Tiing trudng xuat khau cic mat hang dét may dién ra manh mé trong 3Q24
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1. Mang may méc xuat khau — Tang téc trong 3Q24
1. Téng quan kim ngach xuat khau dét may trong 3Q24

Trién vong clia mat hang may méc tré nén twoi sang hon trong 3Q24, khi kim
ngach xuét khau hang thang bét dau tdng manh tir Thang 7/2024 va gan twong
dwong véi mrc cao trong nam 2022 (Hinh 3). Bén canh do, ching tdi quan sat
thay sw phuc hdi di&n ra trén toan nganh (bao gébm ca cong ty FDI va ndi dia),
v&i cac cong ty FDI: ting trwdng lan lwot +13% n/n va +15% n/n trong Thang
7 va Thang 8/2024; cac cong ty ndi dia: tang truwdng lan lwot +15% n/n va +22%
n/n trong Thang 7 va Thang 8/2024 (Hinh 3, 4). Trong dé (Hinh 5):

e Thj trrong My va EU da phuc héi trong 3Q24, véi kim ngach xuét khau
tang trwdng 1an lwot 14 +18.1% n/n va +20.5% n/n. Chdng t6i tin réng
cac don hang xuét khau da gia tang tai cac thj trwdng chinh, dac biét
la thi trwdng My va EU, nhdm dap tng nhu cdu mua sdm trong mua |&
hoi cudi nam.

e Thj trwong chau A, dai dién 1a Nhat Ban va Han Quéc, hoat dong xuét
khau cé sy phan hoéa gitra cac thi trwéng. Thi trwérng Nhat Ban da phuc
hdi tét trong 3Q24, v&i hang may méc nhap khau tlr Viét Nam dat 1.25
ty do (tang +5.9% n/n, cao hon so v&i +0.3% n/n trong 2Q24). Ngwgc
lai, thi treéng Han Quédc gidm nhe -5.8% n/n trong 3Q24.

Hinh 3. Kim ngach xuat khiau hang may mic hing thang Hinh 4... Xuat khau hang may mic ciia cac cong ty FDI va
da ting manh ké tir Thang 7/2024 ndi dia déu cho thiy diu hiéu tich cuc trong 3Q24
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Hinh 5. Thi truéng My va EU din dat da ting trudng
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Ngudn: Téng Cuc Hai quan Viét Nam, FiinproX, KIS Research




2. Thi trwong My — Ngwei tiéu dung tw tin hon trong mua sam, trong khi
hang tén kho van duy tri & mirc vira phai

Thi trwdng M§ chiém 44% tdng kim ngach xuét khau hang may méc cua Viét
Nam trong 9T24. Theo di¥ liéu tr OTEXA, tdng kim ngach nhap khau hang may
mac cta My da phuc hdi va ghi nhan tang trwéng dn dinh trong Thang 7 va
Thang 8/2024, 1an lwot 14 +3% n/n va 0% n/n (Hinh 6). Theo di liéu tr FRED,
chang t6i nhan thay doanh sé ban 1& quan 4o tai My da ting trong 9T24 (t&ng
+0.2% n/n) va +3.5% n/n trong 3Q24. Bdng thi, ton kho ban 1é quéan 4o van &
murc vira phai, trong khi ty 1& tén kho/doanh sé ban 1& 6n dinh (Hinh 7).

Hinh 6. Téng gia tri nhap khiu dét may cia My da dan cai Hinh 7. Tén kho quén 4o duy tri dn dinh trong béi canh
thién trong Thang 7 va 8/2024 doanh sé ban lé dang ting nhe
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Ngudn: OTEXA, KIS Research

(*) Ghi cht: Tinh toan dua trén HS61, HS62 Nguon: FRED, Bloomberg, KIS Research

Chung t6i theo di tang trwdng xuat khau cla cac quéc gia dén thi trung MY.
Xuét khau hang may mac clia Viét Nam sang My cé thé gianh dwoc thi phan ti
cac qudc gia khac (ddc biét la Bangladesh, Hinh 8). Bat 6n chinh tri tai
Bangladesh c6 thé dan dén viéc chuyén dich mét phan don hang sang cac québc
gia san xuét khac, trong dé c6 Viét Nam.

Hon nira, vai tiéu chuén chét lvgng cao, thoi gian giao hang nhanh chéng va
do tin cay cao, Viét Nam van la lya chon hang dau cua cac thuong hiéu thoi
trang I&n tai My khi tim kiém d6i tac san xuat cho cac don hang may mac.
Hinh 8. Viét Nam gianh dudc thi phan tir Bangladesh tai thi truéng My
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3. Thitrwong EU — Bwéc phuc héi dau tién trong 3Q24

Thi trwdng EU chiém 13% tdng kim ngach xuét khdu hang may méc cla Viét

Nam trong 9T24. Theo di liéu tlr Eurostat, tdng kim ngach nhap khau hang
may mac ctia EU (HS 61, 62) da phuc hdi t» Thang 7/2024 va ghi nhan ting
trwdng dwong +5.6% n/n trong Thang 8/2024 (Hinh 10). Chi sé niém tin nguoi
tiéu dung tai EU da téng lén sau khi lam phat dwoc kiém soat va ECB cét gidm
1ai suét dé kich thich nén kinh té (gidm 25dpt vao gitra Thang 9/2024).

Hinh 9. Téng kim ngach nhap khiu hang may mac cia EU Hinh 10. Chi sé niém tin ngu'@i tiéu dung caa EU da cai

dan cai thién thién, cho thay sirc tiéu dung da héi phuc

Téng KNNK dét may vao EU
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V& thi phan cla cac qudc gia xuét khdu dén EU, ching téi nhan thay thi phan
clia cac quéc gia xuat khdu Ién hau nhu khéng thay dbi trong 8T24, so véi thi
trweng My. Nhin chung, Viét Nam khéng huéng lgi tir xu hwéng chuyén dich
don hang ra khdi Bangladesh trong th&i gian gan day. Ngudn cung mét hang
thdi trang van tap trung vao hai di tha chinh: Trung Quéc va Bangladesh.

Hinh 11. Thi phan xuat khau giira cac déi thi canh tranh duy tri 6n dinh trong 8T24 tai thi

trudng EU
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. Mang xo, s¢i xuat khau — Tiép tuc déi mat véi nhiéu
thach thirc

Theo di liéu tr Cuc Hai quan Viét Nam, kim ngach xuét khau xo, soi dét cac
loai dat 1.09 ty d6 (giam -7.8% n/n) trong 3Q24. D liéu xuét khau xo, soi dét
hang thang cho thay tiép tuc chiu anh hwdng nang né do trién vong tiéu dung
am dam trong 3Q24, dac biét |a thj trwéng Trung Quéc (québc gia nhap khau soi




béng I&n nhét cta Viét Nam). Trong do6, xuat khdu xo, soi sang Trung Quéc
gidm manh 23% n/n trong 3Q24, trong khi xuat khau xo, s¢i sang céc thi trwong
Han Quéc va My da phuc hdi manh mé véi mirc téng trwdng 1an lwot 1a +11.2%
n/n va +32.3% n/n (Hinh 14).

Nhu cAu tiéu thu yéu va ap lwc canh tranh gay gat do nguén cung dw thira trong
nganh soi van tiép tuc kéo dai trong 3Q24 (Hinh 13). Do d9, gia xuat khau xo,
soi van duy tri & murc thap.

Hinh 12. Kim ngach xuat khiu xo, s¢i am dam, cho thay

Hinh 13... Bén canh dé, gia x0, sdi xuat khiau duy tri xu
nhu céu tiéu thu dang cham lai

huéng ting nhe
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Hinh 14. Nguyén nhan la do nhu cau tiéu thu yéu tai thi trudng Trung Quéc (quéc gia nhap khau xo, sgi I6n nhat cia
Viét Nam)

Xd, sgi céc loai —o— n/n
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Ngudn: Téng cuc Hai quan Viét Nam, FiinproX, KIS Research
IV.  Téng quan cac cong ty niém yét
1. Két qua kinh doanh toan nganh trong 3Q24

Theo di¥ liéu thu thap cta chang tdi, tdng doanh thu trong 3Q24 cuia 32 cong ty
may mé&c va xo, soi niém yét dat 22,721 ty dong (tdng +16.8% n/n/ +14.3% q/q).
Trong khi d6, LNST-CTM dat 961 ty déng (t&ng +1.2x n/n).

LNST-CTM tang trwdng manh mé trong 3Q24 dwoc déng gop tir VGT (cdng ty
niém yét c6 quy md I&n nhét trong nganh) phuc hdi tr mrc nén thap trong 3Q23,
v&i LNST-CTM dat 230 ty ddng so v&i 27 ty ddng trong 3Q23. Bén canh dg,
LNST-CTM clia TNG va MSH ciing da tré lai qu§ dao ting trwéng, lan lwot tang
+60% n/n va +1.5x n/n (Bang 1).




Hinh 15. Téng doanh thu toan nganh dét may trong 3Q24 Hinh 16. Trong khi dé, LNST-CTM duy tri mirc tang

ting +16.8% n/n trudéng cao, dat 961 ty dong (ting +1.2x n/n)
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Bang 1. Két qua kinh doanh 3Q24 cia mét sé céng ty dét may va xd, sgi dang cha y (ty déng, %, dpt)
o Doanh LNST- Bién Bién
Cong ty thu n/n LNG n/n cT™ n/n LNG n/n LNR n/n
T&G Téng 17,646 18.5 2,325 31.0 874 122.3 13.2 1.3 5.0 2.3
VGT 4,588 12.2 510 23.8 230 763.3 11.1 1.0 2.8 2.2
VGG 2,692 18.9 297 41.9 121 1324 11.0 1.8 4.4 2.1
TNG 2,358 12.0 341 17.4 111 59.9 14.4 0.7 4.7 1.4
M10 1,362 19.5 154 30.8 32 11 11.3 1.0 2.3 (0.4)
TCM 1,105 20.2 168 21.2 81 51.6 15.2 0.1 7.3 1.5
MNB 1,304 36.1 247 60.8 a7 1,100.5 18.9 2.9 2.5 2.0
MSH 1,748 45.0 266 105.4 130 154.2 15.2 4.5 7.4 3.2
GIL 153 (45.5) 31 13.0 2 Phuc héi 20.4 10.6 1.9 1.9
EVE 208 (1.9) 39 (43.4) (29) (935.3) 18.8 (13.8) - .7)
HTG 1,498 18.0 165 16.2 75 27.2 11.0 0.2) 4.9 0.3
PPH 630 41.6 108 25.8 74 19.9 17.2 (2.2) 11.4 (2.4)
F&Y Téng 673 (19.0) 77 (34.0) 90 175.0 11.4 (2.6) 13.4 9.5
ADS 366 (19.3) 25 (59.1) 8 (48.3) 6.7 (6.5) 2.1 (1.5)
STK 307 (18.6) 52 (6.9) 82 391.8 16.9 2.1 26.6 22.2

Ngudn: D liéu cong ty, FiinproX, KIS Research B
*Ghi cht: “Phuc hoi”: LNST-CTM dwong trd lai sau khi ghi nhan 16 ciing ky;

2. Két qua kinh doanh cuia cac doanh nghiép may mic trong 3Q24

Theo di¥ liéu thu thap cla chang t6i, tong doanh thu va LNST-CTM cla 11 cong
ty may mac niém yét trong 3Q24 tadng manh lan lwot 18.5% n/n va 1.22x n/n.
Két qua kinh doanh 4&n twong nay duwoc déng goép béi:

e Muc nén loi nhuan thip cla cac cong ty may mac trong 3Q23. Bén
canh dé, trong 3Q24, VGT va mét sb doanh nghiép dang chu y (MSH
va TNG) da phuc héi manh mé, déng gép vao mirc ting trwdng cao
cula toan nganh.

e Bién LN g0p cla cac cong ty may mac twong dwong so voi 2Q24,
nhwng bién LN rong tang nhe. Trong khi dé, chi phi QLBH/doanh thu
duy tri 6n dinh (Hinh 19). Do d6, ching t6i cho réng sw phuc hdi cla




Dét may

bién LN rong c6 thé duwgc déng gop tir cac hoat dong kinh doanh khéng
cbt I8i (thu nhap tai chinh va thu nhap khéc).
Hinh 19. Bién LN gop va chi phi

QLBH/doanh thu duy tri 8n dinh, trong
khi dé6 bién LN rong cai thién dang ké

Hinh 17. Téng doanh thu3Q24 cia11  Hinh 18. LNST-CTM 3Q24 ting +1.22x
cong ty may mic niém yét ting n/n nhd mirc nén thap ciung ky

+18.5% n/n
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Ngudn: D@ liéu cong ty, FiinproX, KIS Research Ngudn: Dt liéu cong ty, FiinproX, KIS Research Ngudn: D@ liéu cong ty, FiinproX, KIS Research
Bang 2. Két qua kinh doanh ciia mét sé céng ty dét may trong 9T24 (ty déng, %)
9T24 n/n 9T24 n/n Két qua kinh doanh 3Q24
Doanh LNST-
thu CTM

Trong 3Q24, doanh thu ctia VGT dat 4,588 ty dong (tdng +12.2% n/n/
+14.8% q/q). Theo Ban lanh dao, mirc tang trwdng nay la nhd vao
sw céi thién ca vé gia ban va don hang xuét khau. Bién LN gop ghi

VGT 12,542 29 273 642 nhan 11% (tang +‘1.0dpt n/n/ -0,€§dpt g/q) nho vao gia gia cong tang
trong khi chi phi dau vao duy tri 6n dinh.

Trong khi d8, LNST-CTM tang manh |én 230 ty dong (tdng +7.6x n/n/
+37.5x g/q), dwoc hé tror tir chi phi tai chinh gidm 69% n/n, 16 chénh
léch ty gia da thuc hién giam (3.2 ty ddng trong 3Q24 so v&i 106.6 ty
ddng trong 3Q23) va hoan nhap thué TNDN hoén lai 35.9 ty déng.

Trong 3Q24, doanh thu cia TNG dat 2,358 ty ddng (tdng +12% n/n/
+8.5% q/q), nhé vao don hang xuét khau gia tang do nhu cdu mua
s&m manh mé trong mua I& hdi va sy mé rong clia TNG vao céc thi
trwdng maei. Bién LN gop dat 14% (tang +0.7dpt n/n / -2dpt g/q), theo
Ban I&nh dao, chién lwgc clia TNG dang tap trung vao cac san pham
TNG 5,884 8.2 241 41.6 CO giatrigia tdng cao va phirc tap, ddng thi quan ly chi phi sén xuét
hiéu qua.
LNST-CTM trong 3Q24 tang lén 111 ty déng (tdng +59.9% n/n/
+26.3% g/q), nhér vao thu nhap tai chinh tang (53 ty ddng trong 3Q24
S0 v&i 28 ty ddng trong 3Q23), hd tro bién LN rong cai thién, dat 4.7%
(tdng +1.4dpt n/n/ +0.7dpt q/q).

Trong 3Q24, doanh thu ctia TCM dat 1,105 ty déng (tang +20.2%
n/n/ +30.5% q/q), chi yéu nhd vao thi trwéng chau A (chiém 67%
tbng doanh thu trong 3Q24), tdng +26% n/n. Sy ting trwéng nay
TCM 2885 14.9 216 956 duoc thic day boicac don hang tir cbd dong I6n E-Land (Han Qubc),
do d6 TCM da phéan bo phan I&én céng suat dé phuc vu thj trwdng
nay. Nguwoc lai, thi trudng My (chiém 22% doanh thu) gidm -6% n/n,
va chung t6i dang tim thém théng tin vé Iy do xuat khdu ctia TCM
sang My lai di ngwec véi xu hwéng chung cla nganh. Bién LN gop




ctia TCM dat 15.2% (tang +0.1dpt n/n / -2.8dpt q/q), dwgc hd tro béi
gia bong nguyén liéu gidm (gidm -10.5% n/n / -6.3% q/q), do ngudn
cung ddi dao.

LNST-CTM trong 3Q24 dat 81 ty ddng (tdng +51.6% n/n/ +13.4%
g/q), nho vao thu nhap khac tir viéc thanh ly tai san ghi nhan 15 ty
ddng (tang +31.7x n/n), h6 tre bién LN rong cai thién 1én 7.3% (tang
+1.5dpt n/n / -1.1dpt q/q).

Trong 3Q24, doanh thu cla MSH tang trwdng manh, dat 1,748 ty

ddng (tdng +45% n/n/ +31.2% q/q), nhér vao don hang gia tang trong

3Q24, vé6i cac don hang xut khau tr 2Q24 duoc giao vao dau

Thang 7/2024, theo chia sé tr Ban lanh dao. Bang néi, bién LN gbp

tang lén 15.2% (tang +4.5dpt n/n / +1.5dpt q/q), m&c cao nhéat ké tir

3Q22, diéu nay c6 thé do sy phuc hdi ciia gia ban. Két qua la, LNST-
MSH 3852 138 269 66.2  CTM tang manh lén 130 ty ddng (tang +1.5x n/n/ +50.7% q/q).

Theo Ban lanh dao, MSH du kién s& van hanh nha may Xuan Truwéng
Il vao cubi nam 2024, bb sung thém 50 day chuyén may méi (ting
+30~35% c6ng suét hién tai). Nhin chung, ching tdi ky vong hoat
dong kinh doanh cét 16i cia MSH sé duy tri da tang trwdng tich cuwc
trong 4Q24F va tiép tuc cting c6 manh mé trong 1Q25F.

Ngudn: D& liéu cong ty, KIS Research

3. Két qua kinh doanh cua cac doanh nghiép xo, soi dét trong 3Q24

Theo d¥ liéu thu thap cta chdng t6i, tdng doanh thu trong 3Q24 cua 2 cong ty
x0, soi niém yét (ADS va STK) tiép tuc gidm 19% n/n. Nguoc lai, LNST-CTM
da phuc héi 1én 90.1 ty ddng (tang +1.75x n/n) so v&i khoan 16 49 ty ddng trong
2Q24 nhé vao lgi nhuan cta STK phuc héi manh mé.

Hinh 20. Téng doanh thu 3Q24 clia 2  Hinh 21. LNST-CTM 3Q24 bjt ting tré

cong ty niém yét mang sgi ti€p tuc lai Ién mirc 90.1 ty dong nhé vao STK Hinh 22. Bién LN cai thién nh vao sy

phuc héi caa STK

‘giam -19% n/n phuc héi manh
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Bang 3. Két qua kinh doanh cia mét sé céng ty xo, sdi trong 9T24 (ty déng, %)
9724 n/n 9724 n/n Két qua kinh doanh 3Q24
Doanh LNST-
thu CTM
Trong 3Q24, doanh thu ctia ADS giam manh xuéng 366 ty déng
(gidm -19.3% n/n/ -6.5% q/q), chd yéu do nhu cAu tiéu thyu sgi bong
1,147 (7.7) 23 (57.3)  am dam tai thi trwng chinh, Trung Québc

ADS
Bén canh d6, do gia bong xuét khau duy tri & mc thap, bién LN
gop cta ADS chi dat 7% (giam -6.5dpt n/n /+0.4dpt q/q). Két qua




STK 876 (18.3)

la, LNST-CTM gidm manh xubng con 8 ty déng (giam -48.3% n/n /
+25.5% q/q).

Trong 3Q24, doanh thu ctia STK giam xubng 307 ty ddng (gidm -
18.6% n/n / +1.3% q/q) trong bdi canh don hang sgi van yéu.

Tuy nhién, LNST-CTM dat 82 ty ddng (tang +4.9 1an n/n), nhd vao
(1) 3Q24 ghi nhan hoan nhap 41 ty ddng 16 chénh léch ty gia chwa
thwe hién trong 2Q24, (2) bién LN gbp tang manh dat 16.9% (tang
27 (52.0) +2.1dpt n/n / +12.1dpt g/q), nhé& chi phi dau vao thép va gia ban
téng +6.3% n/n, va (3) chi phi ngirng may thap hon so véi 2Q24.

V& nha may Unitex, Ban l&nh dao théng bao cong ty d&d bat dau
san xuét thir nghiém nha may Unitex trong 3Q24, dw kién sé chinh
thirc dwa vao van hanh thwong mai vao 1Q25F. Ngoai ra, Ban lanh
dao cho biét hién van chwa c6 don hang cho ndm 2025F.

Ngudn: D& liéu cong ty, KIS Research

V. 4Q24F — Trién vong s6i dong cua nganh dét may

Chung t6i ky vong dong Iwc tang tredng clia cac cong ty gia cong hang dét may
sé duy tri n dinh trong 4Q24F, do chung t6i cho réng trién vong tiéu dung sé
twoi sang hon, dic biét 1a & thj tredng My va EU, dwoc thic day béi nhu cau
mua sdm manh mé trong mua & héi cubi ndm. Clng v&i d6, sy phuc héi tiéu
dung ky vong dwoc hé tro t6t hon sau khi lam phat dwoc kiém soat va lai suat
giam.

Chung t6i cho rang c6 mét sb dau hiéu hé tro ting trwdng trong 4Q24F:

e Nhap khau nguyén, vat lieu dét may (vai, xo, soi dét va phu kién) da
téng vot trong 3Q24 (Hinh 23), cho thay nhu cau san xuét dang phuc
hdi manh mé va la d4u hiéu dau tién cho thdy cac don hang méi gia
tang trong 4Q24F

e Theo chia sé tir doanh nghiép (TNG, TCM...), hién tai cac don hang
may mac xuéat khdu da nhan dd cho ké& hoach céng suét clia 4Q24F;

e Céac hoat ddng tuyén dung trong nganh dét may dang dién ra sdi dong,
cho thay trién vong phuc hdi tét. Bén canh do, chi sb nha quan tri mua
hang (PMI) da phuc hdi tir 47.3 sau bdo Yagi, tré lai & mic mé rong
51.2 (Hinh 24). Biéu nay cho thay bbi canh kinh doanh trong nganh san
xuét, bao gdbm dét may, dang cai thién tich cuc.

Tuy nhién, nhu cau xo, sgi tai thi tridng Trung Quéc nhin chung van con yéu,
do d6, chung téi tin rang trién vong xuét khau xo, soi ctia Viét Nam sé tiép tuc
ddi mat véi nhiéu thach thire trong 4Q24F vé ca san lwong va gia ban xuét
khau. Do d6, hiéu qua kinh doanh cuia cac cong ty xo, soi cé thé thiéu cac yéu
t thic day tang trudng trong 4Q24F.
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Hinh 23. Nhap khau nguyén vat liéu dét may tang manh

Hinh 24. Bén canh dé, chi sé PMI dat 51.2, cho thay su
phuc héi trong cic don hang xuit khau méi

trong 3Q24

Nhap khau vai cac loai
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= Nguyén tic danh gia cua KIS Vietnam Securities Corp. véi cd phiéu dya trén lgi nhuan ky vong trong 12 thang téi
® MUA: Téng loi nhuan ky vong 1a 15% hogc hon.
o N&m gitr: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng loi nhuan ky vong 1a -5% hosc thap hon.
e KIS Vietnam Securities Corp. khdng cung cap gia muc tiéu véi cé phiéu khuyén nghi Nam gitr hoic Ban.

m  Nguyén tic danh gia cia KIS Vietnam Securities Corp. véi nganh trong 12 thang téi
® Nang ty trong: Khuyén nghi tang ty trong ctia nganh trong danh muc so véi ty trong dya trén vén héa ctia nganh trong VNIndex.
e Trung lap: Khuyén nghi gitt ty trong ctia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
® Giam ty trong: Khuyén nghj giam ty trong cta nganh trong danh muc so véi ty trong dya trén vén héa ctia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thuc hién bao cao nay, xac nhan rang bdo cao phan anh chinh xac quan diém ca nhan cia ching téi vé cong ty duec phan tich
trong bao co. Chuing t6i ciing x4c nhan rang chung t6i d&, dang va sé& khong nhan duoc cac khoan lgi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach truc tiép hoic gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lien truéc cua ngay phat hanh bao co (hodc cudi thang thi 2 lign trude néu ngay phat hanh bao céo sau ngay cudi thang lien trude it hon
10 ngay), KIS Vietnam Securities Corp. hoic cac bén lién quan khong nidm gitr 1% hodc nhigu hon ¢6 phan cia céng ty duec phan tich trong bao céo.

Khéng c6 mau thuan loi ich quan trong nao gitta 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 khong quan ly hogc déng quan ly viéc phat hanh ra céng chiing cé phiéu caa cong ty dugc phan tich trong bao
cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng nhan dugc khoan lgi ich nao tir dich vu ngan hang dau tw tir céng ty dugc phan tich trong bao cao trong
12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khong ky vong hodc tim kiém cac khoan loi ich nao tir dich vu ngén hang dau tu tir cong ty duoc
phan tich trong bao céo trong ba thang téi.

KIS Vietnam Securities Corp. hodc ca bén lién quan khong tao lap thj trwong cho cé phiéu cua cdng ty dugc phan tich trong bao céo tai thei diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khéng ndm hon 1% cé phan ctia cdng ty duec phan tich trong bao céo tai ngay 11/11/2024.
KIS Vietnam Securities Corp. da khéng cung cap truéc bao cao nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao cao nay va nguwi lién quan khong s& hitu cé phiéu cua cong ty dugc phan tich trong bao cao tai ngay 11/11/2024.

Nguoi thyc hién: Phong phan tich
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Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam duoc thyc hién va phat hanh béi phong phan tich cda KIS Vietnam
Securities Corp., cong ty dwoc cip gidy phép dau tw ctia Uy ban Chirng khoan Nha nuéc Viet Nam. Chuyén vién phan tich, nguoi thuc hién va
phat hanh bao cao phan tich nay va céc tai lieu marketing, dwgc cap ching chi hanh nghé va duoc quan ly bai UBCKNN Viét Nam. Bao cao
nay khdng duoc sao chup, nhan ban hoic xuat ban (toan bd hoic tirng phan) hoic tiét 16 cho bat ky ngudi nao khac ma khong duoc sw chap
thuan béng van ban ctia KIS Vietnam Securities Corp..

B&o cdo nay duoc viét nhdm muc dich chi cung cap théng tin. Ban bao cao nay khéng nén va khéng dugc dién gidi nhu mét dé nghi mua hoic
ban hosc khuyén khich mua hoic ban bat cir khoan dau tu nao. Khi xay dung ban bao céo nay, chung t6i hoan toan da khdng can nhic vé cac
muc tiéu dau tu, tinh hinh tai chinh hodc cac nhu cau cu thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh cac
nha dau tv nén dya vao danh gia ca nhan hoic tv van cta chuyén gia tuv van tai chinh déc 1ap cta minh va tay 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. khdng dam bao nha dau tu s& dat dugc
lgi nhuan hoic duoc chia sé lgi nhuan tir cac khoan dau tu. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sy cép cao, giam
déc va nhan vién tuyén bs mién trir trach nhiém véi cac khoan 16 hoic tén that lién quan dén viéc sir dung toan bo hodc mot phan bao céo nay.
Théng tin va nhan dinh co thé thay déi bat cv IGc nao ma khéng can bao truéc va co thé khac hodc nguoc véi quan diém dugc thé hién trong
cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyét dinh dau tw cudi cung phai dya trén cac danh gia ca nhan cua khach hang,
va bao céo phan tich nay va cac tai lieu marketing khong thé duoc sir dung nhu 13 ching cir cho céc tranh chap phap ly lién quan dén cac quyét
dinh dau tu.

Ban quyén (© 2024 cta KIS Vietnam Securities Corp.. Bao cdo nay khéng dugc sao chup, nhan ban hoic xuat ban (toan bé hoic tirng phan)
hodc tiét 16 cho bat ky nguoi nao khac ma khéng dwoc sy chap thuan bing van ban cia KIS Vietnam Securities Corp.
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