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B&o céo nganh Nganh dét may
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Loi nhuan (LN) rong trong Q4/21 cutia cac cdng ty dét may niém yét tang
57,0% svck, gép phan dwa LN rong 2021 tang 57,4% svck.

Chung t6i ky vong cac nha san xuét soi c6 thé hwéng loi tir chién tranh
thwong mai My - Trung.

Chung t6i wa thich STK va MSH.
Tang trwwdng LN phuc héi trong Q4/21

Kim ngach xuét khau dét may cta Viét Nam tang 7,9% svck trong Q4/21 va
14,4% so v&i Q3/21 nho viéc cac nha may & phia Nam hoat dong tré lai sau 3
thang déng clra trong Q3/21. Theo wéc tinh cla chung tdi, tdng doanh thu
Q4/21 cta cac cong ty dét may niém yét tdng 24,1% svck, trong khi LN rong
cla nganh tang 57,0% svck trong Q4/21, cao hon 82,0% so v&i Q3/21. Cac
doanh nghiép c6 murc tang trwdng LN &n twong phai ké dén ADS (+ 303,2%
svck), VGT (+ 161,4% svck) va STK (+ 92,9% svck).

Doanh nghiép s¢i hwéng lgi tir chién tranh thwong mai My-Trung

Theo Reuters, ngay 23/12/2021, Téng théng M§ Joe Biden da ky ban hanh luat
cdm nhap khau bong nguyén liéu dwoc sén xuat tai Tan Cwong (Trung Quéc),
chiém 11% téng lwong hang dét may nhap khau cia My. Chung t6i ky vong
cac nha san xuét soi bong cta Viét Nam nhw VGT, ADS cé thé gianh duoc
“miéng banh” ma cac nha san xuat Tan Cwong dé lai. Chang téi cling tin rang
STK Ia mét trong nhung DN dwoc hudng loi Ién nhat trong béi canh nhu cau
ngay cang tang clia viéc wa chudng cac vat liéu than thién véi moi tredng.

ba tang trwwéng LN ctiia cac DN may mac sé cham lai vao nam 2022

Theo World Bank, gia bong dw kién sé tang 15% vao nam 2022 do vu thu
hoach kém & My va An D6. B Néng nghiép M§ dw bdo san lwgng béng cla
My dat 17,6 triéu kién (-3,2% svck) trong nam 2022, trong khi khéi lwgng bong
cta An D6 trong vu mua 2021-22 dwoc dy bao gidm 4,0% svck do cay trong
& cac bang san xuét bi thiét hai do mwa I&n trong mua thu hoach. Chung toi
cho réng gia béng cao sé anh hudng dén bién LN gép cla cac DN may méc
st dung soi bdng cho qué trinh san xuét nhw MSH, TNG, TCM. Do dé, ching
t6i dw bao tang trwdng LN cla cac cong ty may mac sé gidm xubng 20-25%
trong nam 2022 tr mirc 40% trong nam 2021.

bai cat tim vang

Hau hét gia cb phiéu cla cac cong ty dét may déu cé mre ting an twong voi
48% - 291% ké tlr dau ndm 2021. Mac du nganh dét may co trién vong tuoi
sang trong ndm 2022, ching tdi cho réng cac nha dau tw nén dau tw cé chon
loc vi hau hét dinh gia cac cb phiéu dét may déu khong con ré. Chang téi wu
tién cac DN c6 kha nang mé rong cong suét dé dat dwoc téc do tang trudng
dai han. Chung tdi wa thich STK (Kha quan, gia muc tiéu: 72.600 ddng/cp) va
MSH (Kha Quan, gia muc tiéu: 100.100 ddng/cp). Chang tdi tin ring STK sé
tré thanh nha may san xuét soi I&n th& hai tai Viét Nam trong khi nha may
SH10 la déng lwc tang trwdng doanh thu chinh ctia MSH trong nam 2022-23.

Hinh 1: Téng LN rong theo quy cla cac cong ty dét may niém yét (Bon vi: ty déng)
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TONG QUAN NGANH DET MAY VIET NAM 2021
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Kim ngach xuét khdu hang dét may trong Q4/21 c6 su A ’ 40%
phuc hoi manh mé sau 3 thang bj gién céach tai khu vyc 10,00
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mién Nam. Gia tri xuat khdu vai va hang may mac trong

l l

Q4/21 tang 21,6% svck 1&n 9,5 ty USD. Trong d6, xuét % ‘\ 20%
khdu vai dat 758 triéu USD, chiém 1,9% trong tong kim 6.0 R 0%
ngach xuét khau dét may (+ 27,7% svck). Nhin chung, -0 /° .2 %, ;ﬂ oo
tbng gia tri T&G xuét khau ndm 2021 tang 10,8% svck, 4,0 :
dat 39,0 ty USD, hoan thanh 100% muc tiéu dé ra cho -10%
nam 2021. 20 % 20%
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Ngudn: MOIT, VNDIRECT RESEARCH

Kim ngach xuéat khdu xo soi
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Gia tri xuat khau sgi tiép tuc duy tri da tang trwdng tich 1600 100%
cuc trong Q4/21. Dich bénh @& khién nhu cau tiéu thy soi 1400 0%
toan cau tang |én dé dap wng cac don dat hang trang bi 1200
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bao ho c& nhan nhw khau trang. Ngoai ra, Viét Nam con 1000

tan dung ]o’i thé tUj viéc dich chuyén don hang soi t’u’ 200 40%
Trung Qudc do chién tranh thwong mai My - Trung. Két 00 0%
qua 13, kim ngach xuét khdu so va soi tdng 52,9% svck 400 -3 /° %5 3 0%
len1,5 ty USD. Bac biét, Viét Nam da vurot qua Han Quoc oo
dé, tré thanh ’nu’c'yc xuat khéu SO va soi Ion thir sau trén 202 o
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thé gigi v&i tong gia tri xuat khau soi dat 5,6 ty USD vao o
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Nguén: MOIT, VNDIRECT RESEARCH
Ty trong xuat khau dét may 2021
Theo Téng Cuc Hai Quan (TCHQ), My van la nha nhap .y _
khau lon nhat cac san pham dét may cta Viét Nam voi
gia tri nhap khéu, dat 15,9 ty USD (+ 14,3% svck, chiém
40,7% gia tri xuat khdu hang dét may Viét Nam). Nam

2021, xuét khdu sang cac thi truerng EU va Trung Quéc 2020 _
dat 3,7 ty USD va 4,4 ty USD, tang lan lwot 23,3% va

238,4% so v&i cung ky ndm ngoai. Trong khi do, xuét
khau sang thi trwong Nhat Ban gidm 28,5% svck, xuéng
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Nguf‘)n: TCHQ, VNDIRECT RESEARCH
Kim ngach nhap khau dét may Viét Nam
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Theo MOIT, téng gia tri nhap khau dét may trong Q4/21 s 40%

dat 4,4 ty USD (+ 24,0% svck) nho mirc nén thap trong

Q4/20 (hau hét cac cong ty dét may bi anh hwédng bdi 4 20%
Coivd-19 vao nadm 2020). Trung Qudc van la thi trudong TRy cffe © 10%
nhép khau chinh ctia Viét Nam, chiém 52,0% gié tri nhap l 0%
khau cta cd nganh. Chung ti ky vong kim ngach nhap 10%
kh&u T&G cla Viét Nam sé duy tri da téng trwdng vao 0%
nam 2022 vi cac don hang truyen théng sé tang tré lai o

vao nam 2022 nh& sw phuc hdi manh mé ti cac thi \\o_' S ,\ o
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Két qua tang trwéng LN an twong trong Q4/21 tao Ién mét ndm
thanh coéng ctia nganh dét may Viét Nam trong 2021

Theo wac tinh clia ching téi, tbng DT Q4/21 clia cac cdng ty dét may niém yét
tang 24,1% svck nhd sw phuc hdi tir cac cong ty dét may phia Nam. Sau khi
két thuc dot gidn cach, hau hét cac cong ty phia Nam déu chay & mic 85% -
90% cdng suéat trong Q4/21 (so v&i 50-60% cdng suét trong Q3/21). Két qua,
LN rong cua ca nganh da tang 57,0% svck trong Q4/21 va cao hon 82,0% so
véi Q3/21.

LN rong 2021 phuc héi ttr mrc day ndm 2020

N&m 2021, tbng DT clia cac cong ty dét may niém yét tdng nhe 7,6% svck,
trong khi LN rong nam 2021 tang 57,4% svck va cao hon 6,0% so v&i 2019 (
thoi diém trwde dai dich). Cac cong ty ghi nhan mirc ting trwdng LN &n twong
trong 2021 phai ké dén ADS (+ 303,2% svck), VGT (+ 161,4% svck) va STK (+
92,9% svck).

Cac nha san xuét soi da co két qua kinh doanh &n twong trong nam 2021 nho
1) gia sgi toan cau tang do thieu hut nguon cung béng; 2) it anh hudng hon twe
Covid-19 so v&i cac cong ty may mac do tham dung lao dong thap hon.

Céc cong ty may méc phia Bac nhw MSH, TNG ciing ¢6 mirc tang truéng loi
nhuan cao trong 2021 v&i mire tang 90,8% svck va 51,6% svck, nho 1) mic
nén thap trong 2020, 2) cai thién danh muc san pham (tang don hang FOB),
va 3) tan dung lgi thé tir viéc chuyén don dat hang tir cac cong ty dét may mién
Nam trong Q3/21.

Mat khéac, cac cong ty may mac phia Nam cé me tang trwdng LN thdp hon
do cac nha may may chi hoat déng 50-60% cong suét trong thdi gian x& hoi
gidn cach va han ché di chuyén trong Q3/21 va T10/21. Trong d6, TCM va
VGG ghi nhan murc tang trwdng loi nhuan am trong nam 2021 (1an lwot 14 -
48,2% svck / -41,0% svck).

Hinh 6: Tom tat KQKD cutia cac DN dét may niém yét 2021 (Pon vi : ty déng)

LN LN
rong rong LN rong LN rong so v&i

Ma DT Q420 DT Q421 svck (%) DT2020 DT 2021  svok (%) Q4120 Q421 Svck (%) 2020 2021 svek (%) 2019

VGT () 3637 4981 37,000  13.909  16.094 15,7% 79 208/ N263I6%0 328 857  1614%  164,9%

MSH 844 1.299 | 54,0%| 3.813 4748 245% 66 107 61,6% 232 442 90,8%  98,3%
PPH (*) 532 480 9.7% 2.099 1652 [ 20,8% 46 101  120,9% 281 398 41,9%  189,7%

GIL 911 1.399 | 53,5%| 3.457 4.150 201% 118 125 5,9% 309 329 6,7%  2052%
STK () 569 497 [ 212,1% 1.766 2.042 15,7% 68 75 9,9% 144 278 92,9%  129,9%
™G 955  1.363 42,8% 4.480 5.444 21,5% 23 63 173,9% 154 233 51,6%  101,2%
TCM 752 829 10,1% 3.470 3.535 1,9% 75 24 0567,5%| 275 143048 2%  66,1%
ADS () 460 482 4,7% 1.339 1.513 13,0% 22 21 -3,1% 21 85  303,2% 1081,7%
VGG 1951  1.619 [NEI7,0% 7.121 6.009 [ G56% 75 45 -39,5% 142 84 -41,0%  20,7%
M10 665  1.038 | 56,0% 3.447 3.468 0,6% 24 26 8,5% 66 76 151%  111,7%
HSM 384 459 19,3% 1.325 1.657 [ 25,0%| 5 34 na 5 62 1111,9% na
(*): DN soi

Ngubdn: Fiinpro, VNDIRECT RESEARCH

Bién LNG cua cac DN san xuéat soi c6 sw cai thién ré rét trong 2021

Chung t6i nhan thay bién LN gop duoc cai thién hau hét cac DN san xuét soi.
Cu thé nhu:

+ Bién LN gdp cltia STK téng 3,9 diém % svck lén 18,3% trong nam 2021 nho
1) dong goép Ién hon tr mang soi tai ché co6 bién LN gdp cao hon (50% doanh
thu ném 2021 so v&i 45% nam 2020).

« Bién LN gop cta VGT trong 2021 tang 4,6 diém % svck nhe déng gop Ion
hon tir mang soi c6 bién LN gbp cao hon.

www.vndirect.com.vn 3


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VND)IRECT

WISDOM TO SUCCESS

* Trong khi d6, bién LN gdp ctia ADS va PPH ndm 2021 ting 6,9 diém %/ 6,0
diém % svck do gia soi ndm 2021 tdng 25% svck do lwong sgi tén kho & Trung
Québc va cac nuéc san xuat khac dang can kiét, cung véi lénh cAdm ctia My vé
nhap khau cac sadn phdm c6 nguén gbc tir bong Tan Cuong.

Trong khi d6, hau hét cac cong ty may méc déu gidm bién LN gop trong nam
2021. Trong d6, bién LN gdp cta TCM va M10 gidm 3,3 diém %/1,8 diém %
svck do 1) chi phi thwe hién "3 tai chd" va xét nghiém Covid-19 cho cong nhan
trong Q3/21 va 2) chi nguyén liéu diu vao cao.

Hinh 7: Bién LN gop ctia cac DN cai thién manh trong 2021

LN gop LN gép Thay dbi Thay dbi

Q4/20 Q4/21 (diém %) LN gop 2020 LN gép 2021 (diém %)
VGT (%) 367 758] 5,1% 1.280 2.225] 4,6%
MSH 204 2470 5,2% 751 931 -0,1%
NG 139 213 1,0% 676 774 -0,9%
GIL 211 244 55,7% 636 754 -0,2%
VGG 243 169  -2,0% 671 523 -0,7%
TCM 143 120 -4,6% 620 514 [EE15%
M10 125 126 016,6% 469 409, -1,8%
STK (%) 100 75 2,4% 255 374l 3.9%
PPH (*) 57 92 815%| 240 289/ 6,0%
HSM 29 3B -01% 116 221 46%
ADS (*) 21 56/ 7,1%) 63 1760 6,9%

(*) DN soi

Ngudn: Fiinpro, VNDIRECT RESEARCH

Trién vong twoi sang cho nganh s¢i nam 2022
Nganh dét may phuc héi theo thi trwong My va EU

Theo Lién doan Dét may Chau Au (Euratex), nganh dét may EU tiép tuc chirng
kién sw phuc hdi sau COVID-19. Cu thé, gia tri san lwong dét may da tré lai
murc trwde dai dich vao cudi T11/ 2021. Chung tdi ky vong réng trién vong cua
nganh T&G Viét Nam vao nam 2022 cung véi sy phuc héi cla thi truéng My
va EU.

Ngoai ra, cac cong ty dét may I&n nhw M10, STK, TCM déu da da don dat
hang dén Q2/22 va Q3/22. Quy Tién té Quéc té (IMF) va Ngan hang Thé gidi
(WB) dy bao tang trwéng GDP toan ciu dat 4,9% vao ndm 2022 va nhu cau
dét may thé gi&i trong ndm 2022 sé quay tré lai mirc 2019, dat khoang 740 ty
USD. Chung téi tin rang kim ngach xuét khdu cta dét may Viét Nam co thé
hoan thanh ké hoach dé ra trong nam 2022 (43 ty USD, + 10,2% svck).

Hinh 8: Nhu ciu dét may toan ciu dw kién sé dat 821,87 ty USD vao  Hinh 9: Kim ngach xuét khau dét may cta Viét Nam duw kién dat 43 ty

n3m 2025 véi tbe dd CAGR 13 6% USD (+ 10,2% svck)
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Ngubdn: Grandviewresearch, VNDIRECT RESEARCH Nguén: VITAS, VNDIRECT RESEARCH

www.vndirect.com.vn 4


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VND)IRECT

WISDOM TO SUCCESS

IRECT RESEARCH

Cac DN san xuét s¢i hwéng lgi tir chién tranh thwong mai My-Trung

Theo Reuters, ngay 23/12/2021, Téng théijg My Joe Biden da ky ban hanh luat
cam nhap khau béng nguyén liéu san xuat tai Tan Cwong (Trung Quoc) sau
cang thang hién nay gilra Trung Quoc va My.

Co quan Hai quan va Bao vé Bién gidi My wéc tinh khoang 9 ty USD san pham
béng da dwoc nhap khau vao My tir Trung Quéc trong ndm 2021. Ching t6i tin
rang cac nha san xuat sgi bong Ién nhw VGT, ADS, PPH sé dugc huéng loi
twr viéc MY tir chdi mua cac san phdm boéng tir Trung Quéc khi ho ¢6 xu hwéng
chuyén sang mua vai va soi tir Viet Nam. Twong tw nhw tai chau Au trong
T3/21, sau khi hang loat thwong hiéu thdi trang qudc té I&n nhw Nike, H&M,
Uniglo, Zara ... tuyén b nglrng st dung nguyén liéu cotton tr Tan Cuwong
(Trung Quéc), thi phan xuét khau vai va sgi ctia Trung Quéc sang Chau Au da
gidm tlr 52,4% vao nam 2020 xubng 44,7% vao ndm 2021. Trong khi d6, véi
viéc tré thanh nha cung cép dét may ngoai khu vwc I&n thir sau cia EU vao
nam 2021 (chiém 3% vé gia tri), ching téi ky vong Viét Nam sé tan dung dwoc
loi thé tiv thi trwrng EU va M tir nam 2022.

Hinh 10: Thi phan xuét khiu vai va soi cia Trung Quéc sang chau Au  Hinh 11: Viét Nam la nha cung cap dét may ngoai khu vwec I1én thir

da giam tir 52,4% vao nam 2020 xudng 44,7% vao nam 2021 sau cua EU vao nam 2021
Ngudn

nhap khau 2019 2020 2021

Trung Québc 37,30% 52,40% 44,70%

Thd Nhi Ky 16,40% 11,90% 17,90%

An bo 9,10% 6,00% 8,80%

Pakistan 9,00% 6,30% 8,40%

My 4,00% 2,70% 2,90%

Ngudn: Eurosta, VNDIRECT RESEARCH

Viét Nam, 3,0%

Campuchia,
3,3%

Anbé, 52%

Ngudn: Eurosta, VNDIRECT RESEARCH
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Hién tai, mang soi cila VGT dang dong goép 50% lgi nhuan gop trong nam
2021. Trong khi d6, ching t6i dw phong doanh thu tir soi ttr thi tredng My sé
lan lwot chiém 10% va 20% doanh thu xuét khau ctia ADS va PPH. Ngoai ra,
chién tranh thwong mai My-Trung c6 thé tac déng tich cwc dén STK trong dai
han khi cac thwong hiéu thoi trang I1én cé xu hwéng str dung chét liéu than
thién véi maéi trwong, theo quan diém cda ching téi. Chang t6i dw bao san
lwong soi tai ché ctia STK trong nam 2022/23 sé téng lan lwot 25,9%/ 15,8%
svck.

Chung t6i cho rang viéc ting gia nguyén liéu dau vao sé gay ap lwc Ién
KQKD cua cac cong ty may mac trong nam 2022

Gia bong dat mirc cao nhat trong 10 ndm vao T9/21, phan anh sw cai thién dan
dan trong trién vong tiéu dung toan cau. Theo Trading Economic, gia béng dw
kién sé dat 107,4 USD/pound (+ 15% svck) vao ndm 2022 do thu hoach mua
vu kém & My va An Do. Bd Nong nghiép Hoa Ky dy bdo san lwong béng cla
M§ dat 17,6 triéu kién (-3,2% svck), trong khi khéi lwgng san xuét béng ctia An
Do trong hai vu 2021-22 dwoc dy bao sé gidm 4,0% svck do cay trong & cac
bang san xuét chinh bi thiét hai do mwa I&n vao mua thu hoach. Chung t6i cho
rang gia bong cao sé anh hwéng dén bién LN gop cla cac céng ty may mac
st dung s@i bong cho qua trinh san xuét nhw MSH, TNG, TCM. Chung téi dw
béo bién LNG cuia cac cong ty may mac sé gidm 1 diém % - 1,3 diém % svck
trong nam 2022.
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Hinh 12: Gia béng dw kién sé ting 15% svck ndm 2022 (don vj Hinh 13: Sgi béng ting 2,7% tinh ttr ddu ndm 2022 (don vi: RMB/tan)
USD/pound)
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Ngudn: Bloomberg, VNDIRECT RESEARCH Nguén: Sunsir, VNDIRECT RESEARCH

Chung t6i ky vong cho thué bat dong san KCN sé la déng lwc ting trwéng
doanh thu chinh cta mét sé cong ty dét may trong nam 2022

Cac doanh nghiép dét may nhuw GIL, ADS, TCM, TNG da mé& rong kinh doanh
sang linh vuc bat ddng san (BDS) va BDS khu céng nghiép. Chung t6i ky vong
mang kinh doanh m¢&i sé hd tro cac doanh nghiép duy tri tang trwdng lgi nhuan
trong giai doan 2022-25.

Hinh 14: Cac dw an bat déng san ctia 1 sé cong ty dét trong nam 2022-25

Thoi diém ghi
Cong ty Dw an Murc dau tw Dién tich (ha) nhan doanh thu
TNG KCN Son Cém 1 1177 75 2021-22
TNG Village 1 180 0,3 2022-23
KCN Son Cam mé rong 500 30 2022-23
Khu d6 thi Nui Céc Escape 6800 206 na
ADS Khu d6 thi Pha Xuan 731 10,5 2021-22
Khu d6 thi Quang Trung 144 0,7 2021-22
KCN An Ninh 445 75 2022-24
KCN Vi Ninh 410 70 2023-25
GIL KCN Phu Bai 4 2614 460 2023-25
KCN Gilimex Quang Ngai na 730 2023-25
Gilimex Vinh Long na na na
TCM TC Tower 1400 0,9 na
TC2 na na na
TC3 na na na

Ngudn: VNDIRECT RESEARCH, B4o céo cong ty

Chung t6i wa thich STK va MSH

Gia cac cb phiéu dét may da tang + 111% tlr T1/21 dén ngay T2/22, cao hon
77% so voi VN-Index nho két qua kinh doanh tich cwc trong nam 2021. Cac
cb phiéu c6 murc ting tét nhat bao gdm VGT (+ 153%); MSH (+126%); STK
(+ 178%); TNG (+ 116%); va ADS (+ 291%). Chung to6i cho rang hau hét gia
cb phiéu cla dét may hién dang gan voi gia tri hop ly va nha dau tw nén co
chon loc, tap trung dau tw vao cac doanh nghiép dau nganh va cé ké& hoach
mé& réng cdng suat nha may trong 2022-25.
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Hinh 15: Dién bién gia cb phiéu dét may so v&i VN Index giai doan Hinh 16: Sw tang trwéng cua gia cd phiéu dét may tir ngay
2021-2022 01/01/2021
Tang gia
120,0% (01/01/2021
den
100.0% Cong ty Ma 24/02/2022)
80.0% Tap doan Dét may Viét Nam VGT VN 153,4%
CTCP Sogi Thé Ky STK VN 178,0%
80.0% CTCP May Song Hong MSH VN 126,4%
20 0% CTCP Thwong mai TNG TNG VN 116,3%
CTCP Dét sgi Damsan ADS VN 291,3%
20,0% CTCP May Thanh Cong TCM VN 48,6%
0.0% CTCP May Binh Thanh GIL VN 129,2%
CTCP Phong Phu PPH VN 111,8%

-20,0%
AT A AR AR A AN AR AN ARG LI L4
NI FFE F QLN Y

==\/N index

Nganh dét may

Ngudn: Fiinpro, VNDIRECT RESEARCH Ngudn: Bloomberg, VNDIRECT RESEARCH

Chung toi lwa chon STK va MSH vi tiém n&ng tang trwdng tlr cac dw an Unitex
va SH10. Chung t6i tin rang STK sé& tré thanh nha may san xuét soi lon thi
hai tai Viét Nam trong khi nha may SH10 la dong lyc tang trwdng doanh thu
chinh cia MSH trong nam 2022-23.

Chung tdi wa thich CTCP Soi Thé Ky (STK VN, Kha quan, Gia muc tiéu:
72.600 dong/cp) béi:

Chung t6i ky vong rang phan khuc soi tai ché trong 2022 sé& dac biét
hug’)’ng loi tlr sw phuc hoi nhu cau cua thi trwdng noéi dia va tinh hinh
thieu dién & Trung Quoc.

e Chung t6i dy kién nha may Unitex giai doan 1 sé di vao hoat dong
thwong mai trong Q1/23. Téng san lwong tiéu thu trong nam duw kién
dat 76.800 tAn/nam dé dap ng nhu ciu ngay cang tang dbi véi soi
tai ché va soi nguyén sinh.

e Loinhuan cta STK dv kién sé tang 90,4% svck trong nam 2021 va
dat CAGR 37,0% trong giai doan 2021-23.

CTCP May Séng Héng (MSH VN, Kha quan, gia muc tiéu: 100.100
dong/cp). Chung téi ky vong MSH sé tiép tuc duy tri trién vong tich cuc trong
2022-23. MSH da ban cac khoan phai thu ttr New York & Company véi gia tri
thu héi Ia 80 ty déng. Hién tai, MSH c6 da don dat hang cho dén T6/22 do
lwong don dat hang tlr cac khach hang My tang tré lai. Hon nira, ching toi ky
vong nha may SH10 sé giup doanh thu FOB tang trwdng 15%/20% svck trong
2022/23.

Rui ro dau tw

Bién thé Covid-19 (Omicron) da lan rong ra 50 qubc gia va vung lanh thd trén
thé gi6i. Theo T6 chirc Y té Thé gi¢i (WHO), nhivng nguwdi da bi nhiém COVID-
19 c6 kha nang bi tai nhiém v&i bién thé Omicron. Sw bung phat bién thé mai
tai cac thi trieong xuét khau chinh cla Viét Nam c6 thé anh hwéng truc tiép
dén hoat ddng ctia cac cong ty dét may. Chung t6i ky vong cac nuwéc can day
nhanh chwong trinh tiém ching cho ngw®i dan dé han ché dich bénh lay lan.
Ngoai ra, ching téi cho réng tinh trang thiéu container réng va chi phi nguyén
liéu d&u vao tang cao trong nam 2022 c6 thé anh hwéng dén cac doanh nghiép
c6 don dat hang ODM va OBM.
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Hinh 17: So sanh DN cung nganh

Tang
trwéng 3
Vén héa P/E (x) nam CAGR  P/BV (x) EV/EBITDA ROE (%) ROA (%)

Cong ty M& Triéu USD 2021 2022 CAGR 2021 2022 2021 2022 2021 2022 2021 2022
Tap doan Dét may Viét Nam VGT VN 827,1 44,9 na -4,3 na na 19,3 na 3,9 na 1,5 na
CTCP May Thanh Cong TCM VN 250 34,9 26,3 13,8 2,8 2,6 17,4 13,9 10,2 14,225 6,2 8,0
CTCP Dau tv va Thwong mai TNG TNG VN 219,9 14,3 14,6 17,6 2,0 na na na 15,6 14,0 4,8 4,4
CTCP May Séng Héng MSH VN 1957 11,8 11,9 -13,8 3,0 25 94 6,3 24,4 27,4 115 10,3
CTCP Soi Thé Ky STK VN 182,1 15,9 18,6 21,1 3,6 2,8 10,0 8,8 24,8 19,8 14,9 12,7
CTCP May Nha Be MNB VN 72,3 12,3 na 51 na na 8,2 na 11,5 na 1,5 na
CTCP May Viét Tién VGG VN 47,8 20,6 10,9 -18,7 1.1 na 5,2 na 54 9,8 2,9 3,8
CTCP Mirae KMR VN 30,4 55,9 na -39,9 na na 92 na 1,6 na 0,8 na
Trung binh 26,3 16,5 2,4 25 2,6 11,2 9,7 12,2 17,0 5,5 7,8
Trung vi 18,3 14,6 04 28 2,6 94 8,8 10,8 14,2 3,9 8,0

Nguédn: VNDIRECT RESEARCH, BLOOMBERG (D& liéu ngay 24/02/22)
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢b phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢ phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 du kién ctia ¢b phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thj trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dw kien. Trir khi dwoc néu
rd trong bao cao, cac khuyén nghi dau tw co6 th&i han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH CcUC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thj trwdng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi tredrng gia quyén
KHUYEN CAO

Béo cdo nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong
bao cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén san
giao dich ching khoan hoéc trén thj trudng noi cd phiéu dwgc phan tich niém yét, théng tin trén bao cao dwoc cong bd cla
cbng ty, thong tin dwoc cong bd rong rédi khac va cac thong tin theo nghién cvu clia ching tdi. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can théng béo trwdce.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw ciia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia v& cac van d& quy pham phép luat, tai chinh, thué va
céc khia canh khéac truéc khi tham gia vao bét ky giao dich nao véi ¢d phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé b4t cir két qua nao phét sinh tir viéc st dung ndi dung clia bao cdo dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra
dbi, dang tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Dlrc Hao — Chuyén vién Phan tich
Email: hao.nguyenduc@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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