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KQKD nganh dét may nam 2021

« KQKD nganh sgi — dét — may suy gidm trong 972021, mé&c du bién loi nhuan cai thién, do dot bung phat COVID khién
tinh hinh san xuét bj dinh tré, doanh thu gidm va céc chi phi phong dich tang.

«  KQKD Q4/2021 dw b&o phuc héi tuy nhién tinh chung cd ndm sé chwa tang trwdng tré lai.

Tang trwéng nganh dét may YoY Bién l¢i nhuan nganh dét may
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® Tang trwdng doanh thu B Tang trwdng LNST mBién LN gép ®Bién LN rong

Ngubn: FiinGroup, YSVN
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KQKD nganh dét may nam 2021

« Cac DN nganh sei cho thdy KQKD tich cwc
trong 2021, ca trong tam diém dich Q3/2021, do
dac thd it dang nhan céng hon va gia ban xuét
khau soi tdng nhanh hon gia nhap khau béng.

« Q4/2021 dw béo tiép tuc kha quan: 1) tiéu ding
& thi trwéng trong nwdc hdi phuc sau gidn cach; 2)
gia xo soi da tang nhanh hon gia bong, xo nguyén
liéu gidp cai thién bién lgi nhuan so véi cung ky; 3)
theo GSO, Viét Nam da xuat khdu xo soi trong
Q4/2021 dat 406 nghin tan (+0.6% YoY), twong
dwong 1,54 ty USD (+52% YoY).
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Doanh nghiép nganh soi
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B Tang trwdng doanh thu ®Tang trwdng LNST

® Bién LN gop (phai)

Bién LN rong (phai)

Nguén: FiinGroup, YSVN
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Dién bién co phiéu nganh dét may

CO phiéu dét may dang tang tot hon VNINDEX tir Khoi ngoai dang trén xu hwéng mua rong tlr thang
dau 2021, dinh gia hién tai & mdrc trung binh 1 nam. 4/2021.
Dién bién gia CP Giao dich khéi ngoai
25.00 90% 85% 120
80%
0 80
20.00 0% 9% 20
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50% 0

15.00 40% 25% -40
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QRO RO RN R ——Chi s6 CP Sgi-Dét-May (%)
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I PPN J VNINDEX (%)

—P/E nganh Soi-Dét-May = ——P/E VNINDEX ——NN mua rong liy ké Soi-Dét-May (ty déng)
——Chi s6 CP Soi-Dét-May (%) —— VNINDEX (%) ——NN mua rong liy ké VNINDEX (nghin ty)

Nguén: FiinGroup, YSVN
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Chuoi cung rng s¢i — dét — may 2022
HoOi phuc va chuyéen hwéng
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Cac cong ty dit Cic nhi sdn xuit hing may mie Cae nha ban lé
Biie M5 ‘
Tir ca cac nha ban le
I Cic cira hing tong
Cic nhi miy may mie My (thiét hop
k&, cit, may, dom nit, 41)
Cac cong ty may
Sgn (dét dan, / mic o thuong Cac cira hing dic
s hoan tit) higu hiéu
So1 thuén g -
n]:-uiﬁn Bong, len, ¥ Détlen dit | -
b kim Cac nha thau phy trong nunde,
] Mexico va vung vinh Canbe
Cie chudi hing héa
daitra
Chau 4 /
Cac van phong mua
S thng bop Diin, kehi thign _ — Cic nhi thiu phy may mje hing bhai ngogi \ Cic chudi chiét khiu
' ) uhién p{  Hoadiu  |—pef So1timghop chim A > \ >
\ l;&t f:_ ﬁj_c u Diém ban zid riéng,
nhg ban Te 5 . .z
Cac cing ty thuong dl..cm bla.u l:ru'c nep
Ciéc nha thiu phy ndi dia +2 hai mai ciia nhi may, don
sgos 1 1 l____ e hang qua thar. ..
Mang hrii nguyén li¢n tha Mang linii nzuyén phu lifn Manyg lwii z5in it Mang lnid xuit khiiu Mang luid tiép thi

Nguén: Gereffi v Memodovic
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Hoi phuc tir thi tried'ng xuat khau

Xuat khau cac mat hang dét may tang trwdng tich cwe trong 2021 nhd nhu cau héi phuc tai cac nwdc phat
trién. Trong doé XK tang trwéng tot tai EU nhé EVFTA va Trung Quéc nhé cau chuy@n Tan Cuwong.

Téng tri gia xuat khau dét may XK dét may theo nwéc 2021 (ty USD)
45.0 25% 18.0 25%
40.0 20% 16.0 .
35.0 15% 14.0 20%
30.0 12.0
10% 15%
25.0 10.0 o
5% -
20.0 :
0% 10%
15.0 6.0
10.0 % 4.0 04
5.0 -10% 2'0 - -
-15% 0.0 0%
2017 2018 2019 2020 2021 Han Quéc Trung Quéc  Con lai
mmm XK (Ty USD) = NK (Ty USD) ——XK YoY NK YoY m2020 m2021 eYoY

Nguén: GSO, YSVN
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Hoi phuc thi trwérng trong nwée

DPéi véi thi trwdng trong nwée, ky vong tiéu ding hang dét may héi phuc. Riéng mat hang soi sé tang tinh
canh tranh so v&i soi nhap khau.

Téng murc ban Ié theo thang - B6 Cong Thuong vira ban hanh Quyét dinh sb
600.0 50.0% 2302/QP-BCT ngay 13/10/2021 vé viéc ap dung
000 40.0% bién phap chc‘)pg ban pha gia chinh thirc dc‘)’i VO
30.0% mot sO san pham soi dai lam tir polyester xuat xir
4000 20.0% ttr Trung Qudc (3.36-17.45%), An DO (54.9%),
300.0 ;00'3% Indonesia (21.94%) va Malaysia (21.23%).
000 ooy * Thoigian ap dung 5 nam.
1000 200%  => Djéu nay gilp cac doanh nghi@p san xuat soi

-30.0%  trong nwdc hwdng lgi hon trong 2022.
-40.0%

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12
2020 = 2021 —YoY

Nguén: GSO, YSVN
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Sw kién Tan Cwong chuyén hwéng chudi cung rng

« Trung Quéc la quédc gia xuat khdu bdng Ié&n nhat, trong do, TOP 5 nwée xuét khdu bong 1én nhit thé gidi

rieng tinh Tan Cwong chiém 85% tong ngudn cung bong cua (ty USD)
Trung Quéc. Do dé, viéc US, EU khéng dung béng Tan Cwong 0.0 30.0%
khién ngudn cung bdng cho dét may cang thém thiéu hut. ° 28.4%
. 25.5%
* Ngay 24/12/2021 vtra qua, sau 1 nam cang thang gira Trung 60.0 © 26.6% 25 0%
Quéc véi US-EU vé bong Tan Cuwong do lién quan téi van dé
nhan quyén va lao dong cwdng birc, Téng théng My Biden da 50.0
z DY z 0,
chinh thirc ky ban hanh luat cAm hau nhw tit ca hang héa 20.0%
nhap khau tir TAn Cwong vi céo budc st dung lao ddng cwéng 40.0
brc tai khu v ndy, bao gém mat hang bdng. Gia béng thé 15.0%
gi¢i gan day ciing tang tré lai 14% so véi dau thang 12. 30.0
> Xu hwéng doanh nghiép thédi trang My, EU, Han Qubc,... 10.0%
chuyén hwéng nhaplgia cong hang Viét Nam thay hang TQ. 20.0
> Xu huwéng cac nwéc khac chuyén hwéng nhap khau sei, (g 5.0%
bong tr cac nwéc khac Trung Quéc dé san xuat xuat khau
hang may mac sang EU, My. i 0.0%
» Rui ro cho cac DN nhap khau béng, soi tr Trung Quéc (Tan 2016 2017 2018 2019 2020
Cuong). ®China ®mUS wmindia ®Brazil mViet Nam mOther o Ty trong XK tr TQ

Nguén: ITC, YSVN
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Bién losi nhudn mang soi cai thién

Gia ban soi ky vong sé tiép tuc duy tri xu hwéng tdng nhanh hon gia nguyén liéu béng, xo dau vao nho: 1)
xu hwéng gia soi tdng nhanh tiép dién; 2) nhu cau soi cho dét may tiép tuc & mirc cao trong khi ngudn cung
soi ttr Trung Qudc dang can dan; 3) gia dau Brent vwot dinh 7 nam tao ap lwc tang gia soi tai ché.

Mdrc tang gia YoY cac mat hang xo’ sgi trong 2021
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/—.—\
T

*

&'\

——Gia NK béng nguyén liéu
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“SRadar
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Nguén: VCOSA, Investing, YSVN



4% yuanta
VAY Sccurifies VY,

¢ sradar

Co hoi va thach thure tlr cac FTAS

RCEP - Dong lwc magi tw 2022

« Quy tac xuat xir dé dang hon: Hang héa dwoc coi la
c6 xuat xr néu dap ng 1 trong 3 trwdng hop sau: 1)
Hang héa cé xuéat x(r thuan tay tai mot nwée thanh vién;
2) hang hoa dwoc san xuét chi tv nguyén liéu cé xuat x&r
tlr mot hay nhidu nwéc thanh vién; 3) hang héa st dung CPTPP
nguyén liéu khong cé xuat x&¢ nhwng dap ¢ng quy dinh P CPr e
tai Quy tac cu thé mat hang.

EVFTA

18% GDP toan cau

EU - 27 nwéc

RCEP

31% GDP toan cau

Viét Nam rung Quo

: Thai Lan
Singapore Australia ~ Campuchia
Mesico New Zealand Indonesia

_ Malaysia Han Quéc
— Nhat Ba”' Philippines
Brunei

Canada

« Thuan loi hon vi c6 cac dbi tac XK dét may Ién 1a Han
Quéc, Nhat Ban, Trung Qubc.

« Tuy nhién, ap lwc hon tir hang nhap khau tlr Trung Québc

. R . N , M
cho cac DN dét may may ban ra thi trwéng trong nuwéc. yanmar

Nguén: GDP céac nuérc dua trén sé liéu wéc tinh 2020 ciia IMF
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Co hoi va thach thure tlr cac FTAS

EVFTA — Dét may hwéng loi sau khi gidi quyét dan bai toan ngudn goc xuat x&r “t vai tré di”

- XK dét may sang EU tang trwdng tét va dw dia con nhiéu:
EU la thj trwdng c6 quy md I&n nhéat, hon 250 ty USD/ndm Gia tri XK sang EU (ty USD)
trong khi NK dét may ttr VN 2021 1a 3.7 ty USD (1.5%). 25.0 35%

« Viét Nam va Han Québc da trién khai diéu khoan cdng gop
xuat xr nguyén liéu dét may gitra Viét Nam va Han Quéc 200
trong EVFTA.

« Hién nay, DN st dung nguyén liéu nhap khiu khoéng mét
thué. DN st dung soi trong nwéc khi xuat khadu phai noép
10% thué VAT va dwoc hoan lai 10% VAT trong khodng 6-9 100
thang.

30%

25%

15.0 20%

15%

10%

5.0

Tuy nhién,

5%

« NK Vai tr Trung Quéc chiém khodng 70% tébng nhap khau _ e o
vai clia Viét Nam => phu thuéc nhiéu vao Trung Quéc. Téng XK XK dét may
m7T2020 W7T/2021 ®YoY (%)

« Cai kho cta nganh dét may la nhiéu dia phwong khéng man
ma voi cac dw an dét, nhuébm béi lo ngai 6 nhiém moi

trwong. Nguén: VCCI, YSVN
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Co hoi va thach thure tlr cac FTAS

CPTPP — Dét may chwa tan dung tét v&i bai toan ngudn gbc xuat x& “tir soi tré di”

« XK dét may sang CPTPP tang trwdng chuwa rd nét. Gia tri XK sang khéi CPTPP (ty USD)

30.0 25%

« CPTPP x0a bé thué nhap khau déi véi hang dét may co
xuat x& ttr Viét Nam khi xut khiu vao thi trwérng céc

o 25.0
nuwdc doi tac.

20%

« Viét Nam hién van chwa hwéng loi dang ké tv CPTPP. 200

15%
« Hién khoang 70% nhap khau so soi dét cac loai cua Viét 150

Nam la t& Trung Quéc. 10%

10.0

« Nhap khau bdng tr My chiém hon 80%.

=> Néu MY hoadc Trung Qubc tham gia CPTPP thi rat thuan 5.0
loi cho Viét Nam.

5%

I .

Tbng XK XK dét may

m772020 m7T/2021 ®YOY (%)

Nguédn: VCCI, YSVN
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Cau chuyén thoai von nhiéu doanh nghiép nganh dét may

« VGT ndm trong danh séch thoai vén ctia Chinh pha, tuy nhién do tinh phire tap trong hé thdng Tap doan, VGT can
thodi vn céng ty con/tai cau trac Tap doan trwdc khi Nha nudc thoai von.

« Vi tinh cép thiét va diéu kién thuan lgi cho cac thwong vu thoai von trong 2022, VGT c6 thé thodai vén tai cac cong ty
con dé tai co cau.

£ . 5 Nha Doanh thu Tan LNST Tan
STT Ma CK : san V°gg‘:; (ty KlLtiznTgB nwoc s 9T2021 (ty trwé'nggDT 9T2021 (ty trwé'r?g
hiru dong) YoY dong) LNST YoY
1 VGT VINATEX UPCOM| 13,474.50 |5,809,801| 53.49% 11,137 7% 872 113% 20.80 2.00
2 PPH Phong Phu Corp. |[UPCOM| 2,342.58 44,420 | 50.10% 1,176 -25% 299 19% 6.83 1.34
3 VGG May Viét Tién UPCOM| 2,161.69 9,611 | 30.40% 4,391 -15% 39 -45% 19.11 1.24
4 HTG Dét may Hba Tho |UPCOM 778.16 22,217 | 61.87% 2,675 8% 100 131% 6.86 151
5 M10 May10 UPCOM 704.59 65,563 | 33.82% 2,430 -13% 50 18% 9.54 1.81
6 | HUG May Hwng Yén UPCOM| 602.76 435 29.17% 578 14% 54 9% 7.68 1.89
7 TVT May Viét Théng HOSE 590.10 6,150 | 46.93% 1,018 -30% 61 8% 7.69 1.09
8 | BDG [May mac Binh Duwong|UPCOM| 538.00 955 48.89% 844 -6% 59 -24% 7.66 1.71
9 NDT Dét may Nam Dinh |UPCOM 376.33 49,202 | 53.67% 973 16% 66 -656% 4.65 1.39
10 | HSM HANOSIMEX UPCOM 336.20 595 57.57% 1,208 25% 28 146% 14.02 0.69
11 X20 May mac X20 HNX 244.95 4,344 | 71.72% 758 22% 20 6% 13.76 0.98

Nguén: FiinGroup, YSVN
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Tiéu chi lwa chon cé phiéu nhém Dét may

- Nganh se¢i: Doanh nghiép cé ngudn gbc + Nganh may: Doanh nghiép c6 chudi san
nguyén liéu khac Trung Qudc. Dai han: Uu xuat khép kin, c6 nang lwc R&D cai thién
tién doanh nghiép soi nhan tao. chat lwong san pham dap ng cac FTA.

« Thoai von Nha nwéc: 1) Iwa chon mot sb
doanh nghiép nha nwéc, céng ty con cua
VGT c6 tiém nang; 2) VGT ciing hudng loi
v&i dinh gid lai sau khi tai cau tric thoai von
thanh cong.
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STK — Loi thé bén virng va ch® doii nha may méi

« STK vira cong bd doanh thu ndm 2021 woc dat 2,040 ty SRR Q
dong (+16% YoY), LNST wéc dat 260 ty dong (+81%
YOY) . STOCK RATING DIEM CO BAN SUC MANH GIA THONG TIN CO BAN
* Dinh hwdéng STK dang di dung theo xu huwdng dai han 85 97 73 "’“‘“"’ a

nganh soi: giam ty trong s¢i nguyén sinh va tang
manh soi tai ché. KH 1&n Nike, Adidas (lién quan vu Tan
Cuong). Chat lwvgng cao cla cac san pham tao lgi thé |
canh tranh cho STK trong dai han. 20/01/2022 54,200

Xu huéng ngan han Khuy&n nghi

0 phién
(TTM) 0.57

« STK hién chi dang khai thac w&c tinh 50-60% téng céng

STK
suat hién tai. Tang manh soi tai ché gilp tang bién Igi 2500 8.00
nhuan. 20.00 2:88
< o > N 7 7 ;o 5.00
« Ky vong tang tru’o’r]g trong trung ha’n nho cac dy an Mo 15.00 400
nang tong cong suat thém 80,000 tan (+133% cong suat *°% 3.00
. . N N A - T X . ~ X 2.00
hién tai), nham vao phan khdc sg¢i tai ché, sgi c6 chat >%® 1.00
lwgng cao (xu huwong EVFTA): MG rong NM Tay Ninh P, o o o o s 0 5 s 0 s s c s oo oo amomams
(+60,000 tén, da khdi cong 2021), Lién minh Soi - Vai -
May mac (+20,000 tan). ——PIE P/B (phai)

« Hwéng lgi tir loi thé chung ctia nganh soi. Nguon: FiinGroup, YSVN
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TNG - Bién loi nhuan tiép tuc cai thién

« TNG vira c6ng bd doanh thu va LNST Q4/2021 1an lwot dat 1,363 IR

. . . ~ . . TNG DT&TMTNG Q
ty (+43% YoY) va 78 ty (+178% YoY). LUy ké ca nam 2021, TNG [
ghi nhan doanh thu va LNST dat 5,444 ty (+22% YoY) va 233 ty

(+35% YoY).

Tim kiém gén day: ...

DIEM CO BAN SUC MANH GIA THONG TIN CO BAN
80 64 —

« Bién loi nhuan gop Q4/2021 tiép tuc cai thién 1én mic 15.6%
(14.6% cung ky) nho tang ty trong cac khach hang FOB.
Mang dét may

Xu huéng ngan han Khuy&n nghi

»  TNG huwdng loi tir xu hwéng gia tang xuét khdu dét may tai My, EU Sy ‘30800
(EVFTA) va Singapore. :

« Nha may Béng Hy va V& Nhai tiép tuc mé rdng, nang téng cong TNG

suét cong ty 1én 9%. Viéc ty trong nhom khach hang FOB thanh fltgg o

cong ky vong gitp bién lgi nhuan tiép tuc cai thién trong twong lai. 14.0 gg

12.0 .
Mang BDS 12:8 Y
« Cum cdng nhiép Son Cam 1 tai Thai Nguyén dang trién khai cho 6.0 Te
A g . N £ e e s X 4.0

thué tr 2021. Xu hwéng dong von FDI dang quay lai sé giup tién - (l)g
. Dy an TNG Village 1 da hoan thanh 90% va dang ban giaonha. 5 & § 3 § 553853 §3 5858283 3558233835

Chung t6i ky vong doanh thu dy kién 115 ty, LNTT gan 22 ty trong e PIB (phéi)

2022.

Nguén: FiinGroup, YSVN
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VGT — Tiép tuc ky vong vao mang soi

« VGT vira cdng bd doanh thu va thu nhap hop nhat nam 2021
woe dat 16,436 ty déng (+10.7% YoY), LNTT wéce dat 1,200 ty
déng (+102% YoY).

« Bién lgi nhuan 2022 ky vong tiép tuc cai thién nh& déng gop tr
mang soi (60% lgi nhuan) do bién lgi nhuan cao hon mang
may gia cong (CMT) va dd bao ho (PPE).

« Chuang tdi danh gia mang xuéat khau soi sé 1a dong lwc tang
trwdng cho VGT trong 2022 do nhu cau nhap khau soi tang
manh tlr cac nwdc khi ngudn cung thiéu hut tai Trung Quéc.

« Mang dét may ky vong tang trudng doanh thu nh& nhu ciu tiéu
ding héi phuc tai cac nwédc xuat khau, tuy nhién, loi nhuan
mang nay ky vong sé khéng tang trwdng do ap lwc gia dau vao.

« Trong trung han, VGT sé tiép tuc dau tw dy an Khu dan cuw tai
Q1/TP HCM (vbn dau tw 483 ty déng) va giai doan 2 nha may
soi Nam Dinh (tbng vén dau tw 635 ty ddng), day sé la cac
dong lwc tang trwdng cua VGT trong 2022-va 2023.

- Viéc tai clu truc, thoai von tai cac cdng ty con sé la cac thdng
tin hd tro' ngan han.

Mz CP
VGT

Tén cdng ty

VINATEX

STOCK RATING

83 96

Xu huéng ngan han

Ngay

20/01/2022

45.00
40.00
35.00
30.00
25.00
20.00
15.00
10.00

5.00

0.00
01/02/2018

DIEM CO BAN

San GD

UPCOM

4

SUC MANH GIA THONG TIN CO BAN

70 hom nganh  Hang Tiéu diing
Hang c4 nhén

52,310,900,000

Khuy&n nghij

VGT

6.00
5.00
4.00
3.00
2.00
1.00

0.00

01/02/2019 01/02/2020 01/02/2021 01/02/2022

——PIE P/B (phai)

Nguén: FiinGroup, YSVN



‘SRadar

4% yuanta
VAY Sccurifies Vj

Lien hé

Phong Nghién clru va Phan tich khoi Khach hang ca nhan

Nguyén Thé Minh

Giam déc Nghién ctru Phan tich
+84 28 3622 6868 ext 3826
minh.nguyen@yuanta.com.vn

Quéach Blrc Khanh

Pho phong Nghién ctru Phan tich
+84 28 3622 6868 ext 3833
khanh.quach@yuanta.com.vn

Pham Tan Phat

Chuyén vién phan tich cao cap
+84 28 3622 6868 ext 3880
phat.pham@yuanta.com.vn

Ly Thij Hién

Trwdng phong Nghién ctru Phén tich
+84 28 3622 6868 ext 3908
hien.ly@yuanta.com.vn

Khéng Hivu Hiép

Chuyén vién phan tich cao cap
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Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable,
but we do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to
buy any securities. All opinions and estimates included in this report constitute our judgment as of this date and are subject to
change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or
invitation to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to
clients and is not intended to provide tailored investment advice and does not take into account the individual financial
situation and objectives of any specific person who may receive this report. Investors should seek financial advice regarding
the appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this
report. The information contained in this report has been compiled from sources believed to be reliable but no representation
or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally
permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under
the Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in
the securities mentioned in this report must be effected through a registered broker-dealer under Section 15 of the Securities
Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting.
Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong
by the Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities).
In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or
manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.



