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TRIEN VONG DET MAY 2H25F

THUE QUAN GAY RA NHUNG TRO
NGAI LON CHO NGANH

TRUNG LAP

Tai liéu nay dugc chuan bi bdi KIS Vietnam Securities Corp nham gitp cac nhan vién ndi bé cla chung téi dau tu vao chunq khoan. Tai liéu nay
dugc bao vé ban quyén va khéng dugc sao chép, phan phoi, chuyén tiép hoac thay doi dudi bat ky hinh thirc nao ma khéng c6 su dong y cua KIS
Vietnam Securities Corp.

Tai liéu nay dugc viét nham muc dich chi cung cap théng tin Ban tai liéu nay khéng nén va khéng dugc dién gidi nhu mot de nghi mua hodac ban
hodc khuyén khich mua hoac ban bat clr khoan dau tu nao. Chuing toi khong dam bao vé tinh chinh xac hoac day du cla tai liéu nay va né khong
nén dugc tin cay nhu vay. Conq ty khong chiu bat ky trach nhiém nao doi vai bat ky ton that truc trep hodc gian tiép nao phat sinh tir viéc st dung
tai liéu nay hoac néi dung cua tai liéu nay. Quyet dinh dau tu cudi cling phai dua trén cac danh gia ca nhan clia khach hang, va tai liéu phan tich
nay khéng thé dugc str dung nhu' la chirng ctr cho céac tranh chap phap ly lién quan dén cac quyét dinh dau tu.

Co phiéu trong béao céo nay dugc Iua chon dua trén sy dong thudn va cac mé hinh dinh Iugng clia KIS Vietnam Securities Corp , do d6 c6 thé
khong trung khdp vdi cac khuyén nghi ctia KIS Vietnam Securities Corp.

NGi dung cua tai liéu nay phan anh chinh xac quan diém clia nha phan tich. DuGi bat ky hinh thirc nao, khéng co ap Iuc hoac can thiép tlr bén ngoai
trong qua trinh phan tich hodc chuan bi tai liéu nay.




Trién vong nganh dét may 2H25F
Thué quan gay ra nhirng tré& ngai Ié&n cho nganh

[ Te Tich
SR p— \ ——
Tong quan nganh + Nganh dét may ghi nhan ting trwéng xuét khau virng chic trong quy 1/2025, nhé vao: (1) Ba phuc hdi nhu cau tai céc thi treong chd lyc (M§ va EU),

va (2) Hoat d6ng tai tich trir hang héa tiép tuc thic ddy don hang xuét khau cho cac doanh nghiép dét may. Trong thang 4 va 5/2025, xu hwéng tang
trwdng nay van dwoc duy tri. Nhip tdng tham chi con gia tbc nhd vao hiéu trng "chay don hang" truéc thdi diém két thuc gia han thué 90 ngay.

+  Nh& d6, don hang xuét khdu clia cac doanh nghiép dét may dwgc dam bao 6n dinh trong subt quy 1 va quy 2/2025, gép phan thuc day tang trwéng doanh
thu trong giai doan nay. Phan Ién doanh nghiép ghi nhan murc cai thién nhe vé bién LN gop, chd yéu nhe vao (1) Gia ban xuét khdu ting nhe, va (2) Céng

suat hoat dong dwoc duy tri & mirc cao.

Trién vong 2H25F + Tuy nhién, trién vong nganh Dét may tré& nén kém hap dan hon trong 2H25F. Chuing tdi nhan thay thi trwdng My — thi trwedng xuét khau I&n nhét clia
dét may Viét Nam — nhiéu kha ndng sé& dbi mat véi nhivng thach thirc dang k&, dac biét la rdi ro lién quan dén chinh sach thué:

+  Chinh séach thué “déi '’ng” van chwa cé quyét dinh cudi cling, tao ra sw thiéu ré rang v& murc thué 4p dung.

+ Chitiéu tiéu dung tai My c6 thé bi anh huwéng khi chinh sach thwong mai tré nén khé lwdng hon, gay &p lwe tam Iy 1én tam Iy ngudi tiéu dung.

+  Trong bdi canh vi mé day thach thirc, ching t6i ky vong két qua kinh doanh ctia cac doanh nghiép dét may sé suy yéu trong 2H25F, cu thé:

« V@ tang trrdng doanh thu: Don hang xuét khdu cé thé sut gidm do niém tin tiéu ding tai My suy yéu, kéo theo nhu ciu déi véi hang thdi trang
giam. Ngoai ra, hoat déng nhap hang manh trong quy 2/2025 c6 thé din dén tdn kho cao, song cac nha ban I& va hang thoi gian ciing dang wu
tién kiém soét tdn kho & murc hop Iy.

+ V@ gia ban xuét khdu: Cac nha san xuét d&t may nhiéu kha ndng sé& phai chia s& mot phan chi phi thué cao hon véi khach hang, tir d6 gay ap lwc
Ién bién LN gbp trong 2H25F.

+ V& chi phi ban hang va quéan ly (QLBH): Trong giai doan bat én, cac thwong hiéu thuwdng yéu cau rit ngan thdi gian giao hang, kéo theo chi phi
kiém soat chat lwong téng, tir d6 lam gia tang chi phi QLBH cho doanh nghiép.

+ Tiém nang ting trwéng:

+ Viét Nam c6 thé dam phan murc thué wu dai hon cho cac san phadm dét may va da gidy xuét sang My, do chinh quy&n Trump tuyén bé khong c6 y
dinh hdi hwong nganh san xuat dét may vé My.

+ Céc nha san xuét dét may tai Viét Nam c6 kha ndng nhan dwoc phan thi phan chuyén dich tir Trung Quéc, trong béi canh cang thang thwong mai

M§ - Trung van dang tiép dién.

Khuyén nghi - Dua trén phan tich clia chiing t6i, ching toi khuyén nghi TRUNG LAP d6i véi nganh dét may. Vé khuyén nghi déi véi cb phiéu, ching toi 1an Iuot dua ra
danh gia: MSH (NAM GI(), TNG (NAM GI() va STK (NAM GID).




&

Danh sach c6 phiéu trong danh muc theo ddi

Danh sach ¢6 phiéu trong danh muc theo ddi

Khuyén nghi GMT  Upside 2025F DT  2025F LNST DT - yoy LNST - yoy 2025F ROE PE trwot PB trwot Cé tirc

May mac

MSH NAM GIT - - 5,523 342 4.6 (18.4) 16.5 9.0x 2.1x 6.7

TNG NAM GII - - 7,363 301 (3.8) (4.5) 15.2 7.1x 1.2x 3.4

TCM KHONG XEP HANG - - - - - - - 12.0x 1.4x -

VGG KHONG XEP HANG - - - - - - - 7.2x 1.0x 9.3

VGT KHONG XEP HANG - - - - - - - 18.7x 0.8x 2.1

HTG KHONG XEP HANG - - - - - - - 5.8x 1.6x 12.5
Xo, soi

STK NAM GIT - - 2,308 177 1.27x 13.3x 9.9 52.7x 1.4x -

ADS KHONG XEP HANG - - - - - - - 11.3x 0.6x 12.1
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2H25F — “Thué quan” - Rao can I&n doi
v&i trien vong nganh

|. Phan tich nganh



Kim ngach xuat khau d’ét may trong 4T25 )
Toan canh nganh — Xuat khau tang trwéng virng chac trong quy 1/2025

Bang 1. Cac loai san pham dét may ghi nhan mirc ting trwéng manh trong quy 1/2025, dic biét la xuat khau sang thi treong My

Ta';?l;,fi'}’(h"a,?fc“ n/n q/q KNXK ctia nhém FDI Thi phan FDI n/n Thi phéan xk sang My n/n
Hang may méc 8.69 1.1 -10.3 5.15 59.2 10.4 436 15.2
Giay dép 5.37 12.1 -15.2 4.26 79.3 10.9 36.7 15.6
Cép, tli xach... 0.99 10.7 -16.2 0.68 68.6 8.1 41.8 15.2
Ay 1.03 7 -10.3 0.72 69.5 6.7 5 6
Nguy&n phu liéu dét may 0.56 12.4 4.3 0.43 77.1 14.1 7.7 38
Vai ky thudt cao 0.19 2.2 4 0.19 97.8 2.2 25.7 -10.8

Hinh 1. Cac nganh dét may, may mac va da giay gilr virng xu hwéng ting trwdng, véi téc do tang trwéng hai chiv sé tinh dén thang 4/2025
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Ngudn: TCHQ, KIS Research

Phan Ién cac médt hang dét may ghi nhan mikc ting trvéng manh mé trong quy 1/2025, dweoc hé tror béi Iwong don hang xudt khdu cao xuyén sudét quy, dic biét

tir cac khach hang tai My va EU. Pdng chi y, xudt khdu sang thj trieong My — thj trieng nhap khau Ién nhat cda dét may Viét Nam — da ghi nhan miec ting
trwedng hai chir sé.
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Kim ngach xuat khau d’ét may trong 4T25 )
Toan canh nganh — Xuat khau tang trwéng virng chac trong quy 1/2025

Hinh 2: Xuat khau hang may mac tiém can mirc nen cao nam 2022 « Trong 4T25, téng kim ngach xuét khdu dét may dat 8.7 ty dé (+11.1% n/n). Trong d9, hai

thi trwéng chi lwe [a My va EU ghi nhan mure ting trwdng hai chi s6, 1an lwot +17.1% n/n va

4500 (Tfiéu da6) 02 /2023 2024 =O=2025 +12.3% n/n.Trong khi d6, thj trwérng chau A ciing cho thay tin hiéu tich cue, véi Han Quéc tang
+1.5% n/n va Nhat Ban tang +11.8% n/n.

4000 + Két qua nay chud yéu nho vao:(1) Sy phuc héi dan ciia nhu cau tiéu dung tai My va EU, déc
3,500 |- biét la chi tiéu cho cac mat hang khong thiét yéu; (2) Hoat déng tai tich trir hang hoa tich cuwc
3,000 | ti phia cac nha ban 1é va nha phan phéi.

«  Tuy nhién, nganh dang déi mat véi nhiéu rdi ro trong béi canh cdng thang thwong mai
2500 7 My - Trung leo thang va chinh sach thué méi tir phia My, ching tdi nhan thay:
2,000 - «  Nhém sén phdm dét may va da gidy chiém khodng 20% téng kim ngach xuét khéu cua
1,500 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ \ \ Viét Nam sang My.

I N . N ~  a « X 2 . A P4 a by
Jan  Feb Mar Apr May Jun Jul Aug Sep Oct  Nov Dec * Riéng thj trrong My hién chiém hon 30% tong kim ngach xuat khau dét may va da

Ngudn: TCHQ, KIS Research giay cda Viét Nam.
« Ty lé néi dia héa cda nganh van & mirc thap, chi khodng 57%, trong khi 40% nguyén

liéu d4u vao vén phu thuéc vao nhép khau tir Trung Quéc.

Hinh 3. My va EU la dong lwc chinh thac day tang trwédng xuat khau dét may trong 4724
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Thi trwdng My — Rui ro ttr chinh sach thué “déi rng”
1Q25 - Nhu cau tang trwéng on dinh, nhwng thach thic c6 the den tww 2H25F

Hinh 4. US T&G import value soared +11.1% yoy in 1Q25

Hinh 5. Cac nha ban Ié va nha phan phoi dang duy tri mirc ton kho
dwoc kiém soat chit ché nham tranh tich trir qua mirc va giam thiéu rai
ro xa hang khi nhu cau bat ng® sut giam.

T6ng nhap khau hang may mac

( A —0- Nn/n
vao My

(Ty do)
35 ¢
30 f
25t

20 -

10

(%)

T

QL Q2 Q@ @ |Q Q Q@ | Q Q @3
2022 2023 2024

Nguén: Bloomberg, US Otexa, KIS Research

Q4

Q1
2025

r 80

- 60

- 40

r 20

- (20)

(40)

Ton kho bén 1&: hang may mdc

(Ty dd) s “
70 - = Doanh so ban lé hang may mac
o | —— TOn kho ban si: hang may mac
50
40
30
20
10
0 S S S SR S
x\\’\q’:\\’\&%&%’»\\’\é’\%@%ﬁ\\’\&x\x\&q\\’\&%\x\&x\\’\é\%\"\Q%ﬁ\\’\e'»\"\Qq\\’\QQ"\@\,\\’\O%\N\&%\\’\"{\N&q\\’\’&

« Theo di¥ liéu tir OTEXA, téng kim ngach nhap khdu hang dét may va may mdc ctia My da ting manh 17.4% n/n trong quy 4/2024 va +11.1% n/n trong

guy 1/2025, nho hoat dong tai tich trir hang hoa tlr cac thwong hiéu va nha ban Ié.

« Tén kho hang may mdc tai cac nha ban Ié da tdng dan tré lai ké tir 2H24, trong béi canh doanh s6 ban 1é quan 4o chi nhich nhe. Trong khi do, tdn kho ctia

cac nha phan phdi (ban si) da tré vé me 6n dinh hon.

Viet Nam 7
Securities Corporation
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Thi trwdng My — Rui ro ttr chinh sach thué “déi rng”
Ton kho cua cac thwong hiéu va nha ban 1é tang nhe nhwng van duy tri & mirc on dinh

Hinh 6. Tang trwvdng doanh s6 cua cac thwong hiéu va nha ban 1é My duy tri & mirc vira phai

(Ty d8) Doanh s clia thudng hiéu quan o (%) (Ty d6) Doanh s8 clia hang thé thao (%) (Ty dd) Doanh s clia cac thuong hiéu ban & %)
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Hinh 7. Tén kho cuta céac thwong hiéu va nha ban lé My ting qén tré lai nhwng van dworc kiém soat & mirc hop Iy, do cac nha ban Ié thoi trang than trong
trong viéc tich trir hang héa qua nhanh‘trong boi canh nhu cau ch‘i phuc hoi nhe.Ngoai ra, sw bat dinh lién quan den chinh sach thue quan ciing khién ho
tré nén dé dit hon trong viéc gia ting tén kho khi trién vong nhu cau van chwa rd rang.

v an Ton kho clia thuagng hiéu quan do N s s . N . A (%)
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Ngudn: Bloomberg, KIS Research téng hop



Thj trwdng My — Rui ro tiv chinh sach thué “doi trng” ‘
Phan I&n cac thwong hiéu va nha ban 1é cha dong tich trir hang ton kho moét cach than trong

+ Cu thé, cdc doanh nghiép Ién dang duy tri tén kho & mirc hop Iy hon trong béi canh kinh té vi mé con nhiéu bat én, véi muc tiéu giam thiéu rai ro ban
“xa hang” nhw da tieng xay ra trong giai doan 2023—-2024.

* Tuy nhién, ching t6i cho rang cdc chinh sdch thué quan c6 thé gdy dp lc Ién chi tiéu cua nguwoi tiéu ding, qua do énh hudng tiéu cuc dén trién vong don
hang xuat khau cua cac doanh nghiép dét may va da giay.

cong ty Nhan xét xu hwéng tén kho
- Cong ty dang tap trung cao dé vao viéc duy tritén kho 6n dinh, qua cac chién luoc quan ly chét ché.
Walmart 2 o . PP . L e i 5 " . B o o (R P
- Walmart chu dong tranh viéc tich Ity ton kho mang tinh th&i vu, nham toi wu héa hiéu qua hoat déng va giam thiéu rai ro lién quan dén
s bién dong clia nhu cau thi truong.
- Tinh trang tén kho clia Target da cho thdy xu huéng téng cao, chi yéu do sw suy yéu trong cac danh muc san phdm khong thiét yéu,
Cécnhabanlélen  Target

Dick's Sporting & Foot Locker

d&c biét 1a san pham thoi trang.

- Ban lanh dao ciia cdng ty da nhan manh sy duy tri cac sw kién khuyé&n méi va kiém soat chat ché ton kho ciing nhw chi phi nham duy
tri sy linh hoat va vi thé tét trong béi canh kinh t& vimd khéng chac chén.

- Binh luan nay phan anh mdt cach tiép can cha déng dé trng pho véi nhivng thach thire thi trvong

Adidas

Cac hang thi trang thé thao
Nike

Puma SE

- Ton kho cdia Adidas da tang khodng 15% so véi cung ky ndm trudc. Theo ban lanh dao, mirc tang nay ting chd yéu do phia cong ty
dang du kién tang trudng doanh thu nhiing quy t6i cé thé duy triting trudng khoang hai chir sé. Vivay, cong ty phai dam bao duy tri
mirc tdn kho cao dé dap (ng nhu cau.

- Trong cudc goi cong bd két qua kinh doanh ngay 20/03, Nike cho biét "tén kho van & mirc cao trén toan bd cac khu vuc dia ly", Nike
da thwe hién mot s6 chién lwoc chinh:

(1) Téng cuong giam gia: Cong ty da tang cwdng gidm gia tai cac ctva hang Nike Factory dé thic day tdc do tiéu thu hang tdn kho can
han.

(2) Gidm ngudn cung va chiét khau ban budn: Nike da gidm ngudn cung cap cho cac déi tac ban budn va ap dung cac chwong trinh
chiét khdu ban budn dé thanh ly hang tdn kho cii. Nhiing bién phap nay dw kién sé tiép tuc cho dén nira cudi ndm tai chinh 2025
(2H25).

- Ton kho cudi quy 1 nam 2025 dang & mirc cao. Cong ty dang xem xét lai cac don dét hang va digu khoan ton kho nhdm quan Iy higu
qua hon.

Ngudn: Di liéu cong ty, KIS Research téng hop
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Thi trwdng My — Rui ro ttr chinh sach thué “déi rng”
Trién vong don hang xuat khau trong 2H25F tré nén khé dw doan.

Chuang téi theo d6i hoat déng cua cac doanh nghiép FDI trong linh vwrc dét may va da giay theo mé hinh ODM, va ghi nhan hai rdi ro dang cha y sau:

+ Doanh thu clia cac nha san xuat dét may va da giay Pai Loan (cé ndng lwc sén xuét Ion tai Viet Nam va chi yéu xuét khdu sang thi trwéng M§) ghi nhan téng trwéng tich cwe trong
quy 1/2025, va don hang cho quy 2/2025F van duy tri kha quan. Tuy nhién, tri&n vong 2H25F tré nén kém tich cwc do tac ddng tiéu cwc tlr chinh sach thwong mai bat dinh.

+ Bén canh d6, cac thwong hiéu va nha ban |é dang rut ngan thoi gian giao hang yéu cau, dan dén chi phi kiém soat chat lwong gia ting, cé thé &nh hwéng dén bién loi nhuan cla
cac nha san xuét.

> Tir do, chiing ti Ity y cdc rdi ro trén ciing cé thé tao ra thdch thirc cho cdc doanh nghiép dét may Viét Nam trong ngan han.

A. DN da giay

Thi trwong chinh Cong suit tai VN 1Q25 4Q24 3Q24 2Q24 1Q24 4Q23 3Q23 2Q23 1Q23
Feng Tay us 47% (3.92) (4.56) (3.48) 2.38 2.19 (2.96)  (14.44)  (20.02)  (19.73)
Yue Yuen China 47%, U.S. 18%, Europe 16%, Other Asia 13%, Others 5% n/a 1.29 10.68 12.46 (1.75) (4.93) (4.75) (19.03) (11.57) (11.98)
Lai Yih U.S. 30%, Germany 14%, China 13%, Others 43% 91% - 30.06 36.02 22.16 36.09 - - - -
Fulgent Sun Europe 48%, America 37%, Asia 8%, China 6%, Others 1% 59% 31.84 17.17 (0.43) (18.42) (28.61) 2.89
Huali U.S. 86%, Europe 12%, Others 2% n/a 11.01 12.08 19.77 17.09 23.96 10.06 (12.01) (9.36)
; % \i 0 i 0 =9 _______ i
Taiwan Paiho China 42%, Vietnam 29%, Taiwan 17%, Indonesia 9%, n/a 1428 2022 18.39 30.54 14.41 491  (14.33) (35.08)
North America 3%
B. DN may mac
Makalot U.S 70% 41% 10.20 5.87 10.63 1.15 6.21 8.69 (5.40) (5.65) (9.42)
Eclat U.S 72% of garment sales 73% 17.48 10.67 23.33 16.50 13.55 9.67 (28.57) (33.14)-
Hinh 08. Doanh thu thang cta Fengtay Hinh 09. Doanh thu thang cua Eclat Hinh 10. Doanh thu thang cuta Lai Yih
Doanh thu - n/n Doanh thu n/n Doanh thu n/n
(Ty NTD) (%) (Ty NTD) (%) (Ty NTD) (%)
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Kim ngach xuat khau dét may trong 4725
Tin hiéu sé&m cho thay sw chirng lai trong nganh dét may Viét Nam trong cac thang t&i

Hinh 11. Hoat ddng san xuat dang c6 dau hiéu chirng lai

o Vai cotton Vai nhan tao — San xudt quan ao i
— Ngoai ra, ching t6i ghi nhan mét sé tin hiéu sém nhw sau:
6 »  Xu hwéng sén xuét vai va hang may méc trong nuéc dang cé dau hiéu chiing lai.
* Kim ngach nhap khau nguyén phu liéu phuc vu gia cong hang may méc ciing cho
40 r £ £ oA o > a 7 . 2 A a 2 N 2. =
thay dau hiéu tang trudng chéam lai trong nhing thang gan day, phan nao phan anh
20 A > A N . Py
SW suy yéu cua nhu cau don hang trong cac quy toi.
0
(20)
(40) -~
[ N B B B A B A B A IS A T A0 TR 0 T O O - .~ . s A o o a n o "o B "o B "o B Vo ]
Yy aay
TN A T AR O S I IANMTHAORNDIS TN TN ™ F

Hinh 12. ... Déng th&i, nhap khau nguyén phu liéu ciing ghi nhan da ting trwéng cham lai

o T6ng kim ngach nhap khau —O0— n/n
(Triéu do) (%)
1,600 - 70
1,400 1 60
1 50
1,200 |
1 40
1,000 | 1 30
800 - 120
600 |- 1 10
H 0
400 |-
1 (10)
200 |- 1 (20
0 (30)
MM YT £ YT T T T T T TN NWLN MM Y ¥ YT T ITTITETIT T T T T NWL NN MM YT ¥ YT I T T T T T T T NWNNN
gy q ISR B D L D SRR NP D SO B N I IO RO S I SO D SR L NI LS SO N NI
> O Cc O - 2 > c 5 o a B > 0 c o = = > O Cc O - 2 > c 5 o a4+ > 0 c a9 = = > O c O - 2 > c 5 0o a3 2 0 c a0 S =
Q 3 O Q Q 3 O Q Q. 3 O Q.
28 88pP22LE3~"280288¢ 22 2 88P22LER~28§0288¢ 2 < 2 E88P22LER~"28§0288¢ 2 <
Nhap khau vai Nhap khau xg, sgi Nhap khau nguyén phu liéu dét may

N trueﬁriend i
Nguén: TCHQ, KIS Research KI Viet Nam
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Thi trwd'ng My — Rui ro tir chinh sach thué “dap tra”
Trién vong don hang xuat khau trong 2H25F tré nén thach thirc hon

Hinh 13. Niém tin ngwoi tiéu dung sut giam sau khi cang thang thuwong Hinh 14. Thué suét cao hon c6 thé lam suy giam ning lwc canh tranh cua
mai leo thang Viét Nam trong nganh dét may

Chi s niém tin ngu‘Cii tieu dt‘mg (T) - [_%) = Yigtnam — Indonesia —— India Bangladesh China
120 (Point) (%)

5 3.0 0 r
5

= % tiéu ding quan &o/ t&ng tiéu ding c& nhan (P)

20 -

5 r

BLU S

5 L

o

' L L L L
2018 2019 2020 2021 2022 2023 2024

Viet Nam Bangladesh India China
20 4 0.5 Types of tariffs MFN MFN MFN MFN
Effective tariff rates HS61: 14.9% ~ 16.6%  HS61: 14.9% ~ 16.6%  HS61: 14.9% ~ 16.6% HS61: 14.9% ~ 16.6%
0 L 0.0 HS62: 16.6% ~ 32% HSE62: 16.6% ~ 32% HS62: 16.6% ~ 32% HS62- 16.6% ~ 32%
W O NN N OWOWOWO O OO o OO0 d4 /4 4 N N N MmO mO M T & S in —
o A4 H A+ H A Hd A AN NN NN~ Mote - An additional of
e e e e e e e e e e T T e e e e T T e e e e e e T T -
o T e e R e N B e R N R e e N e N R R R S R S e e N | +7.5% tariffs
Tr o Y Y Yo N T e N Y e = N e R Y R R Mo
Market share in 2024 18.4% 8.8% 5.9% 21.6%

Nguén: Bloomberg, USITC, KIS Research téng hop

Dwa trén cac luan diém, trién vong don hang xuat khau sang thi trieong My déi véi cac doanh nghiép dét may va da gidy van tich cwe it nhat dén 1H25F. Thuc té,
theo sé liéu ttr Hai quan Viét Nam, xuét khdu dét may sang My trong quy 1/2025 tdng +15,1% n/n, va tdm nhin don hang cia cac doanh nghiép dét may da duoc dém bao
dén hét quy 2/2025F.
« Trong 2Q25F, ching t6i cho rdng trién vong xuét khau dét may van dwoc duy tri.
o Trwéc nguy co ap dung chinh sach thué “ddi tng”, cac thwong hiéu thdi trang My dang day manh nhap hang sém, nham tan dung giai doan hoén thué 90 ngay.
o Trong thoi gian hodn thué, cac nha nhap khdu My van chiu mirc thué phd thong 10%.Cac doanh nghiép dét may Viét Nam dang chia sé mét phan ganh néng
thué, véi mirc khoang 1-2%, nham duy tri don hang va néng lwc canh tranh.
Chung t6i cho rdng cé hai rai ro c6 thé anh hwéng dén ting triréng xuét khdu dét may trong 2H25F
+ Rdiro 1 - Quyét dinh cuéi cung vé chinh sach thué “déi teng” van chwa rd rang
o Thué suét cao hon &p I&n hang héa Viét Nam so véi cac dbi thi canh tranh c6 thé lam x6i mon ndng lwc canh tranh cla Viét Nam tai thi triérng MY.
o Bén canh dé, cac doanh nghiép dét may Viét Nam c6 thé phai gidm gia ban binh quan do chia sé chi phi thué véi cac nha nhap khau.
« Rdiro 2 - Chi tiéu cta nguwoi tiéu dung c6 thé chiu ap lwc do céc yéu té kinh té bat logi phat sinh sau nhing béat dinh vé chinh sach thuong mai.
o Niém tin tiéu dung dang sut gidm manh.

o Chi tiéu cho cac nhém hang khong thiét yéu (bao gdm ca may mac) van am dam.



Thi trwdng EU — Trén da phuc hoi
Mcdrc tiéu dung tai EU cai thién‘ho’n so v&i thi truib’ng My, tuy nhién tam ly than trong trwéc cac
chinh sach thwong mai toan cau, dieu nay c6 the lam suy yéu strc mua trong ngan han.

Hinh 15. Téng kim ngach nhap khau dét may vao Hinh 16. Thj phan cuaa Viét Nam duy tri 6n dinh Hinh 17. Tiéu dung dworc thic day sau khi lam
thi trwé'ng EU phat va lai suat ha nhiét

(Ty EUR) Téng nhap kh&u hang —O=—n/n 3M2024 ®m3M2025 (%) ——— Chi s6 lam phat (%)
35 - iy e 120 7 )
y méc _ . 6% 14 5
30 | 100 Vietnam 4.6% 1 T L&i suét diéu hanh .,
25 r 80 . 5.5% 10
ol 60 India 5.8% 3
20.6 40 y 8 L2
15 | : Trki
20 tirkiye 6
10 | L1
0 4
Bangladesh o
5 | (20) 24.2% 5 Lo
0 * * * * * * * * * * * — (40) China 253204310/ 0 P T RN T B I T S O N N B R N (1)
Ql Q2 Q3 Q4|Q1l Q2 Q3 Q4|Q1 Q2 Q3 Q4]Q1 n n n n n 370
NRAIRAIR AR IR CHR CIRCRIRIRIR IR R
2022 2023 2024 2025 0% 5%  10%  15%  20%  25%  30% OV GV 0V WV AT W oV WV WV WV o
W AT AT AT AT AT AT QT A QA QA

Hinh 18. Tam ly ngwi tiéu dung dang tré nén lac

quan hon + Theo Eurostat, kim ngach nhap khau dét may tai EU trong 1Q25 van duy tri da tdng trwéng, véi mirc
, @Em — ChisGniém tin ngui tiéu ding tdng 20,6% so vai cling ky.Phan tich ctia chiing t6i cho thay hoat dong tai duw trik hang héa tai thi trurong EU

®) sé c6 xu huong s6i dong hon trong thoi gian toi.

(10)

(15) + V@ phia cau, ching toi cho rdng c6 hai déng lurc chinh hé tror sw cai thién cda niém tin nguwdi tiéu dung

20 - A z z . by 4 > ~ > z ,

0 trong ndm 2025F, bao gém: (1) ap lwe lam phat ha nhiét, va (2) ECB cat giam | suat nham kich thich

(25)

(30) r kinh té..

(35) - A - . by A 0y A "> 7z 7 N I3 .z ~
222228883y II * Bén canh d6, khi Iwgng hang ton kho dw thira dan dworc giai phong, cac chuwong trinh giam gié cdng
SRSBAoma I ITSTARNA B S

tré nén nhe nhang hon, giup bién lgi nhuén gép cta cac thuong hiéu va nha ban Ié cai thién. Diéu nay déng
Source: Bloomberg, Eurostat, KIS Research nghia véi viéc ap luc gidm gia 1én cac nha cung cép co thé sé gidm bot..

trueﬁriend KI Viet Nam
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Xu hwéng bién lgii nhuan cua nganh trong 2H25F
Céc yéu t6 bat loi vi mod c6 thé gay ap lwe 1&n bién lgi nhuan cta nganh trong 2H25F

Hinh 19. Nhu cau don hang manh mé trong 1Q25 hé tro’ gia ban va nang céng suat hoat déng, qua dé giup bién LN gop cai thién dan

600 LN gdp (Trai - ty dong) ——  Bién LN gbp (Phai — %)

500

400 \/¥/ 15
-t i A, VJ\J [N

100 5
0 0
N N T S N N | N 70 B NG Y 2N W DN RN W DN R PN WD PN W D R 2N W DN RN W DN R PN W DA PN W N R
o0 dODb oS B b R R R R B B s B B e o0 0D o s B b I R R R B e B B B e o0 DO Do B o
N NN NN NN NN NN NN NN N NN N NN NN NN NN NN NN NN NN NN NN NN NN N NN
w W w w >~ b b O w W w w A M b O w W w w >~ b b O w W w w >~ b O w W w w s~ b~ b O

VGT NG TCM MSH HTG

Hinh 20. Ty Ié SG&A/doanh thu ctiia mét s6 doanh nghiép ting nhe do chi phi kiém soat chat lwong cao hon khi don hang gia ting twong tng

12.0
10.0
8.0
6.0
4.0
2.0

Chi phi QLBH/ Doanh thu

BN W A BN W A BN w A BN W N B BN W A BN W s BN w A BN W s e BN oW A BN W s e

o o o0 O O o0 o0 O O o o o O O O O O O o o0 O O o0 o0 O O O o o o0 O o0 o0 O O O o o0 O O O o0 O O O

NN NN NN NN NN NN NN NN NN NN NN RN NN NN NRRN RN NN NN

W W W w A~ KA K B O W W W w N~ N~ B K O W W W w A N~ B K O W W W w A~ N~ B 5 0 W W W w & B 5 > O
VGT TNG TCM MSH HTG

Ngudn: FiinX, KIS Research

Trong quy 1/2025, bién LN gép ctda cac doanh nghiép dét may ghi nhan xu hwéng phuc héi, nhe vao: (1) Nhu ciu gia tang thic ddy don hang xuét khau, kéo theo gia
ban xuét khau cai thién; (2) Lwong don hang ddi dao trong quy 1/2025 gitp cac doanh nghiép duy tri cong suat hoat dong hiéu qua.

Tuy nhién, chang t6i cho rang nhikng bat dinh lién quan dén chinh sach thwong mai sé |a yéu té bat Igi déi véi bién LN gép cta nganh ké tir 2H25F tré di, do (1) Cac
doanh nghiép c6 thé phai chia sé mot phan chi phi thué quan véi khach hang, lam gia tang ap lwc 1én bién lgi nhuan;(2) Stre tiéu dung dwoc dy bao suy yéu sé anh hwéng dén
don hang xuét khau, budc cac nha sén xuét phai giam gia ban xuat khdu dé duy tri st canh tranh véi cac déi tha.

Vé chi phi ban hang va quén ly doanh nghiép (QLBH), ching tdi ghi nhdn rang cac nha ban Ié/thwong hiéu dang yéu cau rit ngan thei gian giao hang, dan dén chi phi

kiém soat chat lwgng tang cao. Do do, ty 16 QLBH/doanh thu nhiéu kha n&ng sé tang nhe, qua doé gay ap lwc Ién bién lgi nhuan EBIT cla cac doanh nghiép dét may.




2H25F — “Thué quan” - Rao can I&n doi véi
trien vong nganh

Il. Phan tich cong ty

1. MSH
2. TNG
3. STK



1. MSH -

Phu thuéc I1&n vao thj tre'ng My khién trién vong tang trwéng tré nén bat dinh

Luan diém dau tw RUi ro can lwu y
= 2H25F — Té&ng truéng chiing lai trong bobi cénh tiéu dung My suy yéu - Tiém néing tang gid:
= MSH c6 ty trong doanh thu I&n tir thi truerng My (chiém khodng 80% téng doanh thu). Do d6, ching t6i cho raéng - Nhu cAu tai thi trudng My phuc hdi manh

tang trudng ctia MSH c6 thé gép nhiéu tré ngai trong bdi canh bat dinh vé chinh sach thwong mai. hon ky vong
= Don hang xuat khau dv kién sé chirng lai, khi cac thwong hiéu va nha ban 1& c6 xu hwéng duy tri tdn kho & mirc L

] ] ] ] ) ) . = Ruiro giam gia:
Oi wu. T khi do6, gia ba 4t khau tré nén thiéu chac ch Gi ro thué a ching t6i cho rang MSH sé \ . . .
toi wu. Trong khi do, gia ban xuat khau tré nén thiéu chac chan do rai ro thué quan, va ching téi cho rang MSH sé = Nhu cAu suy yéu khidn nha méy Séng Hang

phai chia s& mét phan chi phi thué véi khach hang My. Tredng hop nhu cau yéu hon ky vong, MSH c6 thé budc e T [ v [EmD 6 (e e

phai tiép tuc gidm gia ban dé gitr chan khach hang. .

von.
= Déi v&i cac hop ddng gia cong theo CMT, bién LN gdp tirng ghi nhan mirc cao dét bién, nhung ching téi cho réng
s& quay vé mic binh thuwéng trong 2H25F. Theo do, bién LN gop binh quan ctia MSH wéc dat khoang 15.5% —
16% trong 2H25F.
= V& nha may méi — Séng Héng Xuan Trwéng 1, ching t6i dw phéng nha may sé hoat dong trong 2Q25F, véi cong
suét hoat ddng khoang 25 — 30% trong ndm dau tién, do trién vong tiéu thu tai thi treérng My con am dam.
= 2025F — Chung t6i wéc tinh doanh thu cia MSH dat 5,523 ty ddng (+4.6% n/n) va LNST-CTM dat 337 ty dong (-18,.4%
n/n).
Bang 01: Dw phdng cuaa KIS déi véi MSH, giai doan 2025F-2027F
1Q25 2Q25F 3Q25F 4Q25F 2025F 2026F 2027F
Doanh thu 1,036 1,381 1,705 1,400 5,523 6,310 6,568
Tang trudng 34.5 3.6 (2.5) (2.0 46 14.2 41
LN gép 191 206 262 209 867 992 1,034
% n/n 100.5 12.7 (1.4) (27.1) 4.6 14.4 4.3
% bién LN gép 18.4 14.9 15.4 14.9 15.7 15.7 15.7
LNHD 1S 99 130 101 445 613 664
% n/n 83.5 (11.6) (24.2) (54.2) (21.5) 37.8 8.4
% bién LNHD 11.1 7.2 7.6 7.2 8.1 9.7 10.1
LNST-CTM 84.4 75.5 100.8 77 342 448 482
% n/n 59.4 (13.7) (22.6) (49.7) (18.4) 33.2 7.6
% bién LN rong 8.1 5.5 5.9 5.5 6.1 7.1 7.3
% ROE 16.5 18.7 18.3
B6i sé dinh gia
PE 12.0 8.5 7.8
PB 1.8 1.6 15
DY 5.6 5.6 5.6




1. MSH -

Phu thuéc I&n vao thj treorng My khién trién vong tang trwéng tré> nén bat dinh

Hinh 01: Khach hang My chiém Hinh 02: Song Hong — Xuan Truong Il dw kién di vao hoat déng chinh thirc tir 2Q25F
khoang 80% téng doanh thu
. I Chuyén -
My Khac Nha may Dia diem Nhan cong
(Chuyén may) Xuan Truong I may
300 Song Hong 10 Song Hong 1 Nam Dinh City, Nam Dinh Province 16 1,000
m Current Capacity (Song Hong 1 - 9) Song Hong 3 Nam Dinh City, Nam Dinh Province 36 2,000
250
50 Song Hong 4 Xuan Truong District, Nam Dinh Province 36 2,000
200 | Song Hong 7 Hai Hau District, Nam Dinh Province 36 2,000
40 40 40 40
150 Song Hong 8 Nam Dinh City, Nam Dinh Province 300
Song Hong 9 Nghia Hung Province, Nam Dinh Province 36 2,000
100 Song Hong 10 Nghia Hung Province, Nam Dinh Province 40 2,300
20 Xuan Truong Il Xuan Truong District, Nam Dinh Province 50 3,000
0
2020 2021 2022 2023 2024 2025 Total 250 14,600
Hinh 03: Doanh thu trén méi chuyén may giam nhe trong 2H25F Hinh 04: LNST-CTM nam 2025 dw phéng giam 18.6% n/n do bién LN
gop sut giam cung véi chi phi QLBH gia tang.
S6 chuyén may | Doanh thu/ chuyén may o DT LNST-CTM
N T » en
o~ (Chuyén may) Ty d°n9) 35 6,00. (Ty dong)
200 - 130 5000 |
1% 4,000
150 | 120 '
3,000
100 T 201 201 212 1 15
166 166 1 10 2,000 |
50 r
15 1,000
0 0 0 . . . . . ,
2020 2021 2022 2023 2024 2025F 2020 2021 2022 2023 2024 2025F
2020 2021 2022 2023 2024 2025F
Revenue 3,813 4,748 5,521 4,542 5,280 5,523
Ngu(")n: KIS Research yoy 24.5 16.3 (177) 16.3 4.6
NPAT-MI 232 442 375 245 413 336
yoy 90.8 (15.3) (34.8) 68.7 (18.6)




2. TNG -

DPa dang héa thj trwéng cé thé lam giam tac dong tir thué “déi teng” tai My

Luan diém dau tw

: Rui ro can lwu y
= 2H25F — Thiéu déng Iy tang truéng

) ) o o = Nhu cu yéu hon ky vong tai thj trwéng EU da anh
= Vi thi trwdng My chiém khoang 45~50% tong doanh thu xuat khau, hoat déng xuat khau ctia TNG sang thi . P . . . .
i ) hwédng den trien vong don hang xuat khau cua
trwdng nay dwoc dw bao sé gap mot so thach thirc nhat dinh. B R Y x o e
) o i TNG dén khu vyc nay va chwa du dé bu dap cho
= Tuy nhién, co cau khach hang da dang ctia TNG tai cac thi trwong Ién khac nhw EU c6 thé phan nao bu dap sw . . o .
. N sw tang trwdng tri tré tai thi trwong My.
sut gidm ttr thj trwong My, dac biét khi nhu cau nhap khau hang may mac tai EU dang ghi nhan tin hiéu phuc
hoi rd rét.
= Khu céng nghiép Son Cam ky vong sé cho thué khoang 5 ha trong n&m 2025F.
= V& gia ban xuat khau, ching t6i cho ring TNG ciing sé& phai chia sé mét phan chi phi thué véi cac khach hang
My; trong khi d6, gi4 ban sang thj trweéng EU (d&c biét véi Decathlon) nhidu kha nang sé git 6n dinh.
= 2025F — Chung t6i wéc tinh doanh thu ctia TNG dat 7,363 ty ddng (-3.8% n/n) va LNST-CTM dat 301 ty ddng (-4.5%

n/n).

Bang 01: Dw phdng cua KIS déi véi TNG, giai doan 2025F-2027F

1Q25 2Q25F 3Q25F 4Q25F 2025F 2026F 2027F
Doanh thu 1,511 2,081 2,181 1,501 7,363 7,799 8,031
Téng trudng 11.6 (4.2) (7.5) (10.2) 38) 5.9 3.0
LN gép 230 317 332 242 1,162 1,233 1,256
% nin 13.2 (11.6) (2.6) (13.6) 17 6.1 1.9
% bién LN gop 15.2 152 15.2 15.2 15.8 15.8 15.6
LNHD 54 103 114 66 384 442 480
% nin 16 (11.0) (18.2) (28.5) 4.2) 15.2 8.6
% bién LNHD 3.6 5.0 5.2 4.2 5.2 5.7 6.0
LNST-CTM 433 83.1 89.5 51.4 301 348 378
% n/n 3.4 (5.6) (19.4) (30.5) (4.5) 15.6 8.8
% bién LN rong 2.9 4.0 4.1 32 4.1 45 47
% ROE 15.2 15.9 15.9
Boi sb dinh gia
PE 75 6.5 6.0
PB 1.1 1.0 0.9
DY 5.4 5.4 5.4




2. TNG -

DPa dang héa thj trwéng cé thé lam giam tac dong tir thué “déi teng” tai My

Hinh 01: Tép khach hang da dang & nhiéu quéc gia

m Decathlon

= Asmara International
The Children Place
The Haddad Apparel
Columbia Sportwear
Sportmaster

u Other

Hinh 03: Doanh thu/ chuyén may dw kién giam tré lai tir 2027F

Hinh 02: Thi trwéng My van chiém trong sé I&n, chiém 54% téng
doanh thu TNG

(Chuyén may) S8 chuyén may Doanh thu/ chuy&n (Ty déng)
may
400 ’s
350 |
336 20
300 r 322 322 329
1 284
250 o s
200 |
150 | 10
100 |
5
50 -
0 0
2020 2021 2022 2023 2024 2025F

Ngudn: KIS Research

)
0.1% 0.2%

_

= + North American (US + Canada) 8%

+ South American
+ EU

+ Asia

= + Oceania 38%

® + African

0%

Hinh 04: TNG giam thiéu rai ro dén tir thi trwong My, vi vay LNST dw
phéng chi giam 4.5% n/n

(Ty ddng) DT LNST-CTM
9,000 ¢
8,000
7,000
6,000
5000
4000
3,000
2,000
1,000 |
0 . . s . ’ . s . ! . . .
2020 2021 2022 2023 2024 2025F
2020 2021 2022 2023 2024 2025F
Revenue 4,480 5,444 6,772 7,095 7,656 7,363
yoy 215 24.4 4.8 7.9 (3.8)
NPAT-MI 154 232 293 218 315 301
yoy 51.2 26.1 (25.7) 44.7 (4.5)




3. STK —

Loi nhuan phuc héi trong ndm 2025F, nhwng nhu cau ha nguén am dam sé |a rao can

Luan diém dau tw

‘ ) , Rui ro can lwu y
= 2H25F — Xu hwéng phuc héi co thé bj can tré béi mirc tiéu dung hang may maéc tai thj trirong My thap hon ky vong. s x . L
. ] ] . = Nhu cau yéu c6 thé lam gia tang canh tranh & nhoém
= Nhu cau ddi v&i soi nguyén sinh va soi tai ché dwgc dy bao sé phuc hoi manh mé trong 2Q25F nhd vao . - ) . . s g
. . san pham soi nguyén sinh, trong khi nhu cau doi voi
lan séng hoan tat don hang hang may mac va giay dép trwdc thdi han hoédn ap thué 90 ngay. Chung t6i . . o
- ) N i sQi tai ché sut giam do chi phi cao.
nhan thay cac nha san xuat hang may mac va giay dép dang day manh doanh sé trong 1H25. o, . . . . L.
. ] . . i = Nha may Unitex di vao hoat ddng chadm hon so véi
= Tuy nhién, ching t6i cho rang sy bién dong vé nhu cau sé xuat hién trong 2H25F, ttr d6 kéo theo sy giam

ky vong.
sUt tiéu thu sgi, ddc biét la cac loai s@i cao cap nhw sgi tai ché. Do dod, chiing t6i dy bdo san lwgng ban va
gia ban sé thiéu dong lwc dé thuc day sw phuc hdi manh mé trong 2H25F.
= Unitex dy kién sé& bat diu van hanh tlr 2Q25F tr& di, tuy nhién nhu cdu yéu 6t c6 thé anh hwéng tiéu cuc
dén cong suét st dung tdi wu cla nha may. Bén canh d6, STK sé& ghi nhan chi phi khdu hao cao hon tiv
Unitex, d&n dén bién LN gop c6 thé gidm nhe trong 2H25F.
= 2025F — Chung tdi dw bao doanh thu dat 2,308 ty ddng (+90.7% n/n) va LNST-CTM dat 177 ty ddng (+13.2 1an n/n).
Bang 01: Dw phéng cua KIS déi véi TNG, giai doan 2025F-2027F
1Q25 2Q25F 3Q25F 4Q25F 2025F 2026F 2027F
Doanh thu 376 721 580 630 2,308 3,428 3,840
Téng truéng 41.6 1.38x 88.8 88.6 90.7 48.6 12.0
LN gop 78.3 121.8 82.2 92.5 370 577 665
% n/n 1.42x 7.4x 58.1 438 1.27x 55.8 15.3
% bién LN gdp 20.3 16.9 14.2 14.7 16.0 16.8 17.3
LNHD 48.6 71.8 40.8 48.2 202 297 297
% n/n 44.6x Phuc héi tir mirc 16 (51.0) Phuc héi ter mure 16 6.9x 46.8 22.6
% bién LNHP 12.9 10.0 7.0 7.7 8.8 8.7 9.5
LNST-CTM 35.6 62.9 35.8 42.3 177 260 318
% n/n 49.1x Phuc héi tte mirc 16 (56.0) Phuc héi tr mic 16 13.3x 46.4 22.6
% bién LN rong 9.5 8.7 6.2 6.7 7.7 7.6 8.3
% ROE 9.9 12.9 14.1
Boi s6 dinh gia
PE 13.9 9.5 7.8
PB 1.3 1.2 1.0
DY - - 3.9




3. STK —

Loi nhuan phuc héi trong ndm 2025F, nhwng nhu cau ha nguén am dam sé |a rao can

Hinh 01. Sgii nguyén sinh va sei tai ché déu ghi nhan

sw phuc hdi manh trong 1Q25

Hinh 02. Chang t6i dw phdng san lweng s@i nguyén sinh va sgi tai ché ting trweéng manh tir

mirc nén thap cling ky

 don — . (%)
(Ty dong) DT sgi nguyén sinh DT sdi tai che 2020 2021 2022 2023 2024 2025F
250 - 4 100
—e— n/nsginguyénsinh  —e— /n sgi tai ché 77.2 % San lugng sgi nguyén sinh 20,400 22,336 23,521 16,700 15,159 25,197
o A
200 | 1 60 n/n 9.5 5.3 (29.0) 9.2) 66.2
1 40 Gid ban sgi nguyén sinh 47,864,319 45,717,676 43,163,923 43,109,461 43,912,677 40,591,687
150 | Jd 178
\ o 120 n/n (4.5) (5.6) (0.2) 1.9 (7.6)
100 - / 10 San lugng sdi tai ché 19,290 19,622 15,602 11,083 7,887 17,226
)’ 1 ¢0 n/n 1.7 (20.5) (29.0) (28.8) 118.4
50 | \ e 1 (40)
0 ) Gia ban sdi tai ch& 40,915,910 52,041,076 70495986 63,671,569 69,054,486 74,587,889
& ,
0 I I I I . . . . . (80) n/n 27.2 35.5 (97) 8.5 8.0
= N w B = N w B =
O O O O O fe} re} O o]
N N N N N N N N N
w w w w EN S N N 331
Hinh 03. Vi vay, doanh thu dw phéng tang trwéng manh 90.7% n/n Hinh 04. LNST dw phong tang trwéng cao tir mrc nén thap ctia ndm
2024
Doanh thu —O0— n/n LNST —O— n/n
(Ty dong) 90.7 (%) (Ty déng) (%)
2,500 : 4 100 300 13301 1,600
180 ' 1 1,400
250
2,000 1
e o0
200 r 1
1,500 140 4 800
3.5 120 150 1 600
1,000 (15.1 {0 ] 40
100
- (32.6) 1 o) (13.0) (63.8) (85.9 120
- 10
, 50
(40) 1 (200)
0 (60) 0 (400)
2021 2022 2023 2024 2025F 2021 2022 2023 2024 2025F
Nguon: KIS Research true viend Viet Nam
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