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Dién bién vi mo toan cau

Thi trudng chirng khoan toan cau bién doéng manh khi ngan hang Trung
Uong Nhat Ban (BOJ) tién hanh nang lai sudt thém 15 diém co ban. Tuy
nhién s6 liéu lam phéat va viéc lam mdéi nhét tai My mé& dudng cho FED
ha lai suat, qua do gitp cac chi sé chinh hoi phuc trd lai
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1. Dién bién thj trwdng toan cau

BOJ nang lai suat lén cao nhat trong vong 15 nam
= Vao cudi thang 07 vira qua, BOJ da tién hanh nang lai suét lén thém 15 diém co ban — dua l&i sudt dieu hanh ctia Nhat ban én
murc 0.25% - cao nhét trong vong 15 ndm qua.

= Ngoai dong thai tang lai sudt, BOJ cling gidm bt qua trinh mua trai phi€u hang thang tir mic 6 triéu ty Yén xuéng con 3 triéu ty
Yeén.

= Gigi dau tu cho rang qué trinh dua bang can déi vén da phinh to ctia Nhat B&n nham kich thich kinh t&, cé thé sé phai méat tdi
khoang 9 nam.

BOJ nang lai suat lén mirc cao nhat trong vong khoang 15 nam (%)

0.5
0.4
0.3
0.2
0.1

-0.1
-0.2

08/2008
02/2009
08/2009
02/2010
08/2010
02/2011
08/2011
02/2012
08/2012
02/2013
08/2013
02/2014
08/2014
02/2015
08/2015
02/2016
08/2016
02/2017
08/2017
02/2018
08/2018
02/2019
08/2019
02/2020
08/2020
02/2021
08/2021
02/2022
08/2022
02/2023
08/2023
02/2024
08/2024

Nguon: Bloomberg, Shinhan Securities Vietnam
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1. Dién bién thj trwdng toan cau

Ap lyc ty gia — lam phat khién BOJ that chat chinh sach

= Dong thai nay dugc cho la nham (1) kim ham da sut gidm ctia dong Yén cung vdi do la (2) dua lam phéat ctia Nhat vé mirc muyc tiéu
2%.

= Dong Yén Nhat c6 dién bién tuong déi kém tich cuc xuyén sudt tir ndm 2022 t6i nay khi BOJ duy tri chinh sach tién té nsi long
nham vuc day nén kinh té tri tré ctia minh.

= Tuy nhién véi viéc lam phat trong thang 07/2024 duy tri & mirc 2.8%YoY - tiép tuc vuot ngudng muc tiéu dai han 2% va ty gia co
lGc rot gan 13%YTD, BOJ da bat budc phai nang lai sudt dieu hanh.

Pong Yén roi tu do trudc quyét dinh cua BOJ Lam phat tai Nhat da vuot ky vong muc tiéu (%)
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Nguon: Bloomberg, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam
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1. Dién bién thj trwdng toan cau

Thi trwong chirng khoan toan cau bién dong manh sau dong thai cia BOJ

= Dong thai nang lai suat da kich hoat moét lan soéng ban thao trén thi trudng chirng khoan toan cau do nhitng lo ngai vé viéc nang

l&i sudt co thé khién cac trang thai kinh doanh chénh léch lai suét (carry trade) gap phai cac khoan 16 lon.

= C&c chi s6 chinh déu chao dédo trong ntra dau thang 08 — cung vdi do la lo ngai My sé ha canh cing trudc s6 liéu viéc lam kém
tich cuc duogc cong bé trude do.

S6 liéu that nghiép My Chi s6 do su bién dong VIX
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Nguon: Investing, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam
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1. Dién bién thj trwdng toan cau

FED ra tin hiéu ha lai suat lan dau trong thang 09

= Tuy vay, sau cac s liéu kinh t€ mai nhét lién quan téi lam phat cting nhu bién ban cudc hop gan day nhét cta FED cho théy co
quan nay da san sang ma duong cho mot dot cét giam lai sudt ngay trong thang 09.

= Ngoai ra, BOJ ciing cho biét sé khong ti€p tuc nang lai sudt khi thi trudng tai chinh con nhiéu bat én.

= Ngay l&p tirc, cac thi trudng chirng khoan déu da ghi nhéan mic hdi phuc déng ké va gan nhu xéa sach hét mic gidm trudc do,
tham chi Dow Jones con tiép tuc xac [ap mic dinh moi thdi dai méi trong ngay 26/08 vira qua.

Dién bién cac chi sé chinh (MTD) Loi suat TPCP My 10 nam (%) — ky vong vé viéc ha lai suat
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Trién vong TTCK VN thang 09

TTCK Viét Nam bién dong theo dién bién cda thi trudng chitng khoén
toan cau. Ky vong vé viéc ddo chiéu chinh sach ctia FED sé gitp TTCK
Viét Nam gilt dugc da phuc hoi

Béo céo chién luoc thang 9/2024| 7




2. Dién bién thi trwong chirng khoan Viét Nam

Ap luc 1én ty gia ti€p tuc gidm dang ké...

= Trong nhitng ngay qua, ty gia trén thi trudng tu do da lién tuc ha nhiét xuéng mic 25,110 VND/USD, qua d6 VND hién chi con mat
gia khoang 1.5%YTD so v&i dong USD.

= Ap lyc vé ty gid dugc kéo gidm trong nhitng ngay vita qua khi dong USD co6 ddu hiéu suy yéu trudc kha nang FED sé tién hanh
ddo chiéu chinh sach tién té ngay trong thang 09.

Ty gia tw do VND/USD Chi s6 DXY
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2. Dién bién thi trwong chirng khoan Viét Nam

...Mé& dudng cho NHNN cé6 dong thai néi léng
= Sau khi ty gia lién tuc ha nhiét, NHNN da c6 nhitng dong thai ndi ldng trén hoat dong thi truong mé khi ha l&i sudt OMO - tin
phiéu va dua s6 du OMO sang bom rong trong nhitng ngay vira qua.

» Chung t6i cho rang NHNN dang dua ra nhirng phép thtr than trong vé lai sudt — ty gid — thanh khoan khi cac budc ha lai suét la
tuong déi nho.

= Tuy nhién ching téi van duy tri quan diém nhu trong cac bdo cdo vi mo gan day vé viéc ty gia — lam phéat ha nhiét cung FED déo

chiéu chinh sach sé gitip NHNN cé du dia dé€ diéu hanh chinh sach tién té ndi léng mét cach dé dang hon.

Lai suat OMO - tin phiéu

Hoat dong thi trwong mé (ty dong)
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2. Dién bién thi trwong chirng khoan Viét Nam

Chirng khoan Viét Nam huéng loi

= Vi cac tac dong cua thi truong chirng khoan toan cau, VN-Index trong nira dau thang 8 ciing ghi nhan moét thang day bién dong.
Chi s6 da co mot dot diéu chinh gidm khoang 8% so véi cubi thang 07.
= Tuy nhién sau thong tin tich cuc vé quyét dinh cta FED va chinh sach diéu hanh trong nudc, chitng khoan Viét Nam cing ghi

nhan mirc hoi phuc tuong déi &n tugng. Chi s6 VN-Index trong giai doan cuéi thang 08 da quay trd lai mrc dinh ct quanh 1,280 -
1,300.

VN-Index ciing da lay lai toan b6 murc gidm trong giai doan dau thang 08
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2. Dién bién thi trwong chirng khoan Viét Nam

Khéi ngoai co hep da ban rong

= Trong thang 8 vira qua, khdi ngoai cé déu hiéu thu hep da ban rong trén thi truong. Cu thé, khdi ngoai chi con ban khoéng 3.6
nghin ty, gidm déng ké so v&i mirc ban rong khodng 8.3 nghin ty binh quén trong 7 thdng dau ném 2024

» Chlng toi ky vong réng ap luc ban rong tr khdi ngoai c6 thé sé tiép tuc gidm bét trong nira cudi 2024 nhg vao cac yéu té (1)
chénh léch lai sudt dugc thu hep khi FED bat dau ha lai suét, (2) ap luc 16 ty gid bot dé nang va (3) rdi ro qudc gia gidm bot khi bo
may lanh dao cép cao nha nudc da trd nén én dinh hon.

= Chung t6i cho rang trong nta dau nam 2024 vlra qua, véi viéc VND c6 thoi diém mét gid én tdi 5%YTD da khién hiéu suét sinh
l6i ctia VN-Index quy d&i ra USD chi con khoadng 8% - kém hap d&n hon so véi mot s6 thi trudng nhu An D6 hay Indonesia, da
khién cho khé&i ngoai ban rong lién tuc trong giai doan nay.

Khéi ngoai c6 dau hiéu giam bot cwang do ban rong (ty dong)
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2. Dién bién thi trwong chirng khoan Viét Nam

Trién vong tang trudng cho thi trwong van duy tri

Yéu té vi mo

] , o FED ha lai sudt tr thang 09 t6i day giup chinh sach tién té cua Viét Nam clng co thé tiép tuc
Chinh sach tién té s .. e 1 2 LT o
ndi long — qua dé giup mat bang lai suat c6 thé kéo giam

TV oi4 Ty gia ha nhiét sau giai doan cang thang co thé khién cho khdi ngoai dirng ban rong va quay
Ve trd lai.
Nén kinh té trong nudc ky vong tiép da hoi phuc trong nita cuéi ném 2024 nhd vao linh vuc

Trién vong nén kinh t€ s&n xuat vdi don hang ti€p tuc gia tang.

Tinh hinh chinh tri BO \may E]ha ntrdc‘du‘qc kién toan vao dau thang 08 vira qua c6 thé cho thdy mot moi
truong dau tu 6n dinh hon

omgs

L binh gié thi truong tuong d6i hdp dan véi mirc P/E du phong ndm 2024 & mirc 13.6x va thap

Dinh gia : N Ny
hon mirc 15.8x trung binh 10 nam

Tang trudng loi nhuan trong ndm 2024 va 2025 ky vong & mic 15% va 10% nhd vao viéc nén

kinh té ti€p da hoi phuc

Trién vong nang hang cé thé sé con phai chd doi téi ndm 2025, tuy nhién cac co quan co lién
Vé&n dé nang hang quan (UBCK va Bo Tai Chinh) dang khén truong tim cac gidi phap nham théa man cac diéu
kién dé TTCK Viét Nam dugc nang hang theo tiéu chi ctia FTSE Rusell

Tang trudng loi nhuan
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2. Dién bién thi trwong chirng khoan Viét Nam

Hoat dong kinh té khdi sac tiép tuc la dong luc cho thi trwong

= S¢ lieu PMI thang 08 moi dugc cong bé cho thdy hoat dong san xuét Viét Nam kéo dai da mé rong vai chi s6 ghi nhan & mic 52.4
diém. DT liéu cho thdy hoat dong sén xuét tiép tuc khdi sac vai s6 don dat hang ti€p tuc tang manh cung &p luc vé chi phi c6 dau
hiéu giam bot.

= Chung t6i ky vong rang véi viéc cac doanh nghiép dugc hudng loi tir don dat hang gia tang va chi phi dau vao gidm, doanh thu
va loi nhuén ctia mét sé doanh nghiép xuét khdu nhu: dét may, thdy san, xuat khau noéi that... co thé sé dugc cai thién mot
cach dang ké trong ntta cui nam 2024.

PMI ti€p da mé rong trong thang 08/2024 Bang khao sat PMI
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Nguon: S&P Global, Shinhan Securities Vietnam Nguon: S&P Global, Shinhan Securities Vietnam
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Nganh dét may Viét Nam

Hudng loi kép tr nhu cau quay trd lai va cang théng dia chinh tri

Béo cao chién luoc thang 9/2024| 14



3. Nganh dét may Viét Nam

Tin hiéu khéi sac tir nganh dét may Viét Nam

Xudt khdu hang dét may trong 772024 Gié tri xudt khdu dét may dén My tang 4% trong 772024

m2021 w2022 2023 2024

W 2021 m2022 = 2023 m 2024

5.0
4.5
4.0

35

1.
3.
25 =t
2, 11
15

0
1.0
0. 0.
0.0 05

mer 1T o6 1e 19 o T T2 T T2 T3 T4 T5 T6 T7 T8 T9 TI0O TI1 T2

Nguodn: HQVN, Shinhan Securities Vietnam Nguon: HQVN, Shinhan Securities Vietnam
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O Trong 772024, gia tri xuét khdu hang dét may Viét Nam dat 24 ty USD, téng khodng 5% YoY va tang 8.26% so véi cung ky nam 2019. Riéng
trong thang 7, xuét khdu dét may dat hon 4 ty USD, day la mitc cao trong 2 nam trd lai day. Gié tri xuét khau theo thang cling cho thédy da tang
trudng trd lai nhd su phuc hoi cua thi truong My.

0 Xuét khdu dét may du béo sé hdi phuc t6t hon trong nhitng thang téi nhd vao mua cao diém san xuét cho cac don hang dip Noel va Tét. Voi
nang luc s&n xudt cai thién, VITAS (hiép hdi dét may Viét Nam) udc tinh xuét khdu ctia nhom hang dét may sé dat mirc tang trudng khodng 10%
tir nay dén cudi nam.

€ Shinhan Securities Bio c4o chién luoc thang 9/2024 15



3. Nganh dét may Viét Nam

Nhap khau cac nguyén phu liéu tdng manh, dan dat da phuc hdi cho cac mang
san xudt dét may ha nguén

Nhap kh&u béng nguyén liéu Nhap khéu x0, sgi nguyén liéu

(Tén) (%) (Tén) (%)
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Nguodn: HQVN, Shinhan Securities Vietnam Nguon: HQVN, Shinhan Securities Vietnam

Nhing tin hiéu kh& quan trong trong mang nguyén liéu vao 1H2024 bao hiéu su phuc hoi ctia nganh dét may trong ntta cu6i ndm 2024. Tinh
chung 7 thang dau nam 2024, nhap kh&u nguyén phu liéu nganh dét may udc dat hon 15.83 ty USD, tang 15.65% so véi 7 thang dau nam 2023 va
tang 10.43% so vai cung ky nam 2019.

0 San lugng bong nhap khau tang trudng kha quan bat dau tir Q1/2024, +53% YoY sau khi gidm nhe san lugng nhap khau vao cudi 2023.

0 Trong khi do, sén luong nhap khéu xo, soi nguyén liéu cho théy da phuc hoi kha tét tir Q4/2023.
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3. Nganh dét may Viét Nam

Tiéu thu phuc hoi 6 thj trueong tiéu thu trong diém My

Hang may méc ton kho ban 1é ciia My Tang trwdng doanh thu ban 1é hang may mac tai My
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Nguon: FRED, Shinhan Securities Vietnam Nguon: FRED, Shinhan Securities Vietnam, Thang 1 ndm 2020 duoc chon lam méc 100

Doanh s6 ban hang thang 7/2024 tai cac ctta hang quan &o va phu kién & My tang 0.57% so v&i thang trudc va tang 5.27% so véi cung ky ndm
ngoai. Sy tang trudng doanh s6 ban 1& phan anh chi tiéu cho viéc trd lai truong hoc va dai hoc tai My. Chuing toi ki vong thi trudng My - thi trudng
tiéu thu hang dét may chinh ctia Viét Nam sé tiép tuc phuc hoi trong nita cu6i ném 2024.

8 Nhu cau tiéu thu hang hoa tang cao vao mua L€ hoi.

0 FOMC du b&o ha lai suét dan tir Q4/2024, gitp ndi ldng chi tiéu dé thuc déy surc tiéu thu & cac mét hang khong thiét yéu, bao gdm céac san

pham may mac
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3. Nganh dét may Viét Nam

Co héi tir khing hoang chinh tri tai Bangladesh cho nganh dét may Viét nam

mac vao thi truong My at khau dé - hoéa sdn pham
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Nguodn: HQVN, Shinhan Securities Vietnam Ngudn: USITC (2024), Shinhan Securities Vietnam

Trung Quéc va Bangladesh (& déi thu canh tranh lén cua Viét Nam khi xuét khdu vao thij truang My. Tuy nhién, chiing t6i danh gia Viét Nam van
c6 nhimg loi thé nhét dinh so véi Bangladesh, nha vao: (1) Viét Nam gan ngudn cung cép nguyén liéu tir Trung Qudc va (2) sén phédm da dang va
hang hba c6 gia tri cao hon.

Trong bdi canh khiing hodng chinh tri & Bangladesh, chuing t6i danh gia nganh dét may Viét Nam sé cang c6 loi hon nita. Nang luc sén xuét hang
dét may ctia Bangladesh bi gidm sut ngay mua cao diém va don hang ki vong sé dugc dich chuyén sang Viét Nam. Ngoai ra, bat &n chinh tri va chi
phi lao dong tang cao do yéu cau tang luong ¢ Bangladesh dang lam suy yéu loi thé canh tranh vé lao dong gia ré ctia nudc nay va lam gidm niém
tin cdia khach hang.
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3. Nganh dét may Viét Nam

CTCP May Séng Hong (HOSE: MSH)

M@ réng nang luc s&n xuét thuc déy Lgi nhuén

Gia myc tiéu (12 thang) 55000VND MSH la mét trong nhitng nha may san xuét hang may mdc va chan ga g6i dém l6n hang dau Viét Nam. Véi nang luc san xudt hién
tai khoang 96 triéu s&n phdm/nam (chua bao gobm nha may Xuan Trudng), kim ngach xuét khdu ctia May Séng Hong hién dimg top

Gia hien tai (05/09/24) 48250VND 3y trong t6ng s& haon 6,500 doanh nghiép dét may ca nudc, dat trén 300 triéu USD. Riéng xuét khdu sang My xép hang thtr hai &
Suétsinh1oi (%) 11.3%  Viét Nam, dat trén 200 triéu USD. Sau 35 n&m, MSH da trd thanh nha san xuét uy tin clia cac hang thdi trang ndi tiéng nhu
VNINDEX 1268 Columbia Sportswear, Haddad Brands, Gll,...
HNXINDEX 234 Quandiém dautu
Vénhoa (ty VND) 3619~ Nha may mai Xuan Trudng sé 1a dong luc tang trudng trong trung va dai han. Nha may du kién di vao hoat dong tir cusi nam
SLCP lwuhanh (riéu CP) 75 2024 hoac dau 2025. Dy an nay du kién co thé mang vé doanh thu khoang 1,500 ty dong, tuong duang 30% doanh thu hién tai
Ty dogiao dich (triéu CP) 36 va gia tang cong suét thém khoang 25% so vdi trude do.
52-tuan caofthdp (VND) 400033350 k& hoach dau tu nha may & Ai Cap da dugc théng qua vao cudi thang 1/2024. Viec dau tu vao Ai Cap ctia MSH nhim tan dung
KLGDbinh quan 90 ngay (trieu CP) 0.21 loi thé chi phi nhan cong tai day dang thap hon dang ké so véi Viét Nam. Ching t6i ki vong sur tich cuc trién khai cac hoat dong
GTGDbinhquéan 90 ngay (ty VND) 10 dau tu méi sé gitip MSH duy tri dong luc tang trudng,
) BUi BUcThinh 239~ Duy tri chinh sach tré c8 tic cao véi mirc loi sudt hang nam khoang 6%.
C8donglon(%) .
CTCP Chimgkhoan FPT 1279 Duphéng 2024
Biéndonggi 3T 6T 12m - Trong 1H/2024, MSH ghi nhan doanh thu dat 2,104 ty dong (-3% YoY), nhung LNST dat 139 ty dong (+23% YoY). Lugng don
Tuvetdsi o) 45 78 187 hang gia téng la yéu t6 cht dao cho su phuc hdi loi nhuén ctia MSH. Trong nita cudi ném 2024, chung toi ki vong két qua hoat
HLE, ' ‘ ' dong kinh doanh ctia MSH trong ndm 2024 sé hdi phuc manh, nhd (1) nha may SH10 chay hét cong sudt va (2) don hang phuc
S0 véi VNIndex(%) 5.3 167 148 hoi.
400 60,000 Rui ro: (1) Rui ro ty gia, (2) Sc mua suy gidm, (3) Rui ro dirt gy ngudn cung nguyén liéu va (4) Rui ro thanh toan.
1200 1 [ Nam 2020 2021 2022 2023 2024F
' r 50,000 Boanh thu thuan mang cot 161 (ty VND) 3,813 4,748 5,521 4,542 5,187
1,000 1 L 40,000 LN tor HDKD (ty VND) 238 487 359 187 277
800 1 | s0000  LNST(tydong) 232 442 375 245 324
600 ’ EPS (dong) 3,090 5897 4,998 3,260 4,303
400 A - 20,000 OPM (%) 6.2 103 6.5 4.1 53
200 L 10000 NPM(%) 6.1 9.3 6.8 54 6.2
0 0 ROE (%) 183 317 247 150 164
00/2023 1212023  03/2024  06/2024 PIE() 86 89 £l 11 Loy
P/B (x) 15 28 15 17 23

VN Index —====MSH VN EQUITY

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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3. Nganh dét may Viét Nam

Gia myc tiéu (12 thang) 59400VND
Gia hién tai (05/09/24) 46,000 VND
Suétsinhloi (%) 291%
VNINDEX 1,268
HNXINDEX 234
Vénhaa (ty VND) 4,685
SLCP luu hanh (triéu CP) 102
Ty do giaodich (triéu CP) 44
52-tuan caofthdp (VND) 54,400/34,091
KLGD binh quan 90 ngay (triéu CP) 284
GTGD binhquan 90 ngay (ty VND) 149

E-land 4702
C8donglon(%)

NguyénVan Nghia 100
Biéndonggia 6T 12M
Tuyétdéi (%) 17.5 17.3
So véi VNIndex(%) 16.5 134

1,400 - r 60,000

800

1,200 + L 50,000
1,000 1 L 40,000

I 30,000
600 -
400 A I 20,000
200 A 10,000
0 T T T 0
09/2023  12/2023  03/2024  06/2024
VN Index == TCM VN EQUITY

&Y Shinhan Securities

CTCP Dét may - Pau tv - Thwong mai Thanh Céng (HOSE: TCM)
Thanh Cong trd lai

TCM la mét trong s6 it nhitng doanh nghiép dét may tai Viét Nam c6 quy trinh s&n xuét khép kin tir sgi - dan/dét - nhuém - may.
biéu nay gitip TCM tu chti ngudn cung vai, nhd d6 hudng loi nhieu nhét tr hai hiép dinh thuong mai CPTPP (hiép dinh Béi tac Toan
dién va Tién bd xuyén Thai Binh Duong) va EVFTA (hiép dinh Thuong mai tu do Viét Nam — EU). Ngoai ra, TCM la mét trong nhimg
doanh nghiép hang dau dét may Viét Nam v6i cong suét nha may may [én dén 18 triéu san phdm/nam. San pham ctia TCM chu yéu
dudc xudt khdu sang thj truong My, Nhat Ban, Chau Au, Han Quéc va Trung Quéc.

Quan diém dautu

- Pon hang phuc hoi nhd vao thi truong chau A, d&c biét 1a Han Quéc va Nhat Ban. Chién lugc ctia TCM la da dang hoa thi truong
xudt khau, trong d6 khu vuc chau A hién dang chiém khoang 70% doanh thu.

- Bién loi nhuén gop cai thién nho gia nguyén vat liéu dau vao neo & mic thép. Gia bong gidm manh do yéu t6 dau co trén thi
trudng quéc té trong khi thiéu luc da tir cau. Ntta con lai clia nam 2024, gia bong nhiéu kha nang sé chua c6 nhigu ca hich khi
ngudn cung bong vu mdi doi dao trong khi cau chua khdi sac.

- Hoan thanh thuong vu M&A SY Vina giip ma rong chudi gia tri dét may va md rong nang luc san xudt. Sau khi tiép quan, nha
may dét thoi tai SY Vina v&i cong suét trén 8 triéu mét vai/nam sé bé sung thém cho vai dan truyén théng tai Dét may Thanh
Coéng, nha may nhudm vai cong sudt hon 19.5 triéu mét vai/nam va nha may may vdéi cong suét 69.6 triéu sdn pham khan/nam sé
gop phan vao viéc gia tang doanh thu va lgi nhu&n cho cong ty trong thoi gian tdi.

Du phong 2024

- Trong 1H/2024, doanh thu dat x&p xi 1,900 ty dong (+12% YoY), LNST dat gan 148 ty dong (+29% YoY). Két qua kinh doanh tang
trudng manh nhd don hang phuc héi va téi uu chi phi. Ching t6i ki vong loi nhuan clia TCM sé tang trudng manh trd lai trong
nam 2024, nho (1) bién loi nhuén gdp cai thién va (2) thi trudng xuét kh&u chu luc phuc hoi.

Rui ro: (1) Rui ro ty gia, (2) Sc mua suy gidm, (3) Rui ro dirt gy ngudn cung nguyén liéu va (4) Rui ro thanh toan.

Nam 2020 2021 2022 2023 2024F
Doanh thu thuan mang cét 6i (ty VND) 3,470 3,535 4,337 3,325 4,655
LN tir HPKD (ty VND) 334 159 363 215 384
LNST (ty dbng) 275 143 279 132 275
EPS (dong) 2,296 1,189 2,331 1,101 2,696
OPM (%) 9.6 45 84 6.5 82
NPM (%) 79 40 6.4 4.0 59
ROE (%) 154 7.3 129 56 139
PIEK) 138 384 183 336 17.4
P/B(x) 20 2.7 2.2 1.9 13

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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3. Nganh dét may Viét Nam

CTCP Dau tu va Thuwong mai TNG (HNX: TNG)

Cudc dua truong ky
Giamyctieu (12 thang) 31500VND NG la mét trong cac doanh nghiép dét may xuét khéu &n nhét Viét Nam, hoat dong chinh trong linh virc may cong nghiép xuét
o khéu, san xuét hang ndi dia thuong hiéu TNG, ngoai ra chinh thitc m& réng sang linh vuc béat dong san. TNG chuyén cung c&p hang
Gi& hién tai (05/09/24) 25,900 VND N s . . " e " a s
o may mac cho cac déi tac nhu Decathlon, Columbia, Costco, Nike,..., dong thdi xudt khau bong phuc vu cho ngudn nguyén liéu san
Sugtsinh 161 (%) 216%  yuét cac san ph&m jacket ctia c&c khach hang déi tac sang thi trudng An DY, Indo, ...Hién tai, TNG la doanh nghiép dét may duy
\H/El)t:ﬁgéx 1'52 nhét dap tng day du bo 17 tiéu chi clia Lién Hop Quéc vé ESG, diéu nay da gitp cho TNG nhan dugc thém nhiéu hgp dong san
V6 hoa (i VND) 3175 Xuat cho cac thuong hiéu lon.
SLCP lwu hanh (riéu CP) 123 Quandiémdautu
Ty do giao dich (triéu CP) 59 - Thi trudng cht luc phuc hoi kéo theo sé lugng don hang gia téng. Cu thé vai 2 thi trudng chinh My va EU, don hang du kién sé
52-tuan cao/thdp (VND) 29,000/15,000 tiép tuc gia tdng nhd ton kho clia d6i tac & mitc thép thic ddy nhu cau nhap khéu. Trong d6, TNG lién tuc nhan cac don dat
KLGD binh quan 90 ngay (triéu CP) 335 hang tir d6i tac lon nhu Decathlon.
GTGD binh quan 90 ngay (ty VND) 80 - Trong ndm nay, TNG du kién trién khai thém 45 chuyén may tap trung dé dap g nhu cau ctia cac nhan hang, tuong img gia
Nguy&nVan Thai 1853 tang thém khodng 15% cong suat so voi hién tai.
C8donglon (%) . - Bién lgi nhuan gdp cai thién nha khai thac dong san phdm cd bién lgi nhuan cao (nhu san phdm ao Jacket). Ngoai ra, TNG tap
NguyénbicManh 712 N X A1 N R R s P \ A
trung vao cac don hang FOB (bién loi nhuan t6t hon don hang CMT), don hang co gié tri cao trong bdi canh nganh dét may
Bigndonggia 3r 6T M dang dan phuc héi cting nhu lién tuc hop tac véi cac khach hang méi.
Tuyétdsi (%) 105 278 417 - Duphong2024
So voi VNIndex(%) 1.2 27.3 384 - Trong 1H/2024, doanh thu ghi nhan 3,526 ty dong (+12% YoY), LNST dat gan 129 ty dong (+38% YoY). Két qua kinh doanh tang
trudng manh nhd khai thac dong san phdm cé bién loi nhuan cao va ghi nhan don hang xuét kh&u sang céc thi truong moi.
Chung t6i ki vong loi nhuan ctia TNG sé tiép tuc bt pha trong ném 2024, nhd (1) bién loi nhuan gdp cai thién va (2) thi truong
1,400 1 30,000 U A
[ xudt kh&u chu lyc phyc hoi.
1,200 F25000 o iy e A s ,
1000 - . Rui ro: (1) Rui ro ty gig, (2) Strc mua suy gidm, (3) Rui ro dirt gay ngudn cung nguyén liéu va (4) Rui ro thanh toan.
800 ’ Nam 2020 2021 2022 2023 2024F
- 15000  Doanh thu thuan mang cét16i (ty VND) 4,480 5444 6,772 7,095 7,780
600 1 oop | NETHDKD(ty VND) 312 398 553 519 590
400 Y LNST (t?dbng) 154 232 293 218 304
200 - - 5,000 EPS (dong) 1,824 2,312 2,332 1,775 2,307
0 0 OPM (%) 7.0 73 8.2 7.3 7.5
" " " NPM (%) 34 4.3 43 3.1 39
09/2023  12/2023  03/2024  06/2024 ROE (%) 139 17.8 185 130 145
VN Index == TNG VN EQUITY PE(X) 6.3 1.3 49 104 13.6
P/B (x) 10 2.1 0.9 13 16
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Coéng b quan trong

IS T

: o~ X
MUA:Kha nang sinh itrong 12 thang tir15%rd Ién : TiCH CUIC: C3 phidu dutoc theo ddi co vin hda lennhét rong nganh duoc khuyénnghiMUA @ |ﬂ :
GIU:Knanang sinh Gitrong 12 théng ir-15%dén 15% TRUNG LAP: C8 phicu duttheo dsi covén hoa n nhét rong nganh ducc khuyénrghi GIO el ) E °
BAN: Khanéng sinh itrong 12 thang thp hon-15% TIEU QUC: C8 phiéu dugtctheo i coven héalon hét rong nganh dugckhuyénnghi BAN
/ Théng bao tuan thu

+ Toi/chung t6i, vai tu cach la chuyén vién/cac chuyén vién chuén bi ban b&o cdo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cla t6i/chung toi vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching toi cing xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén cac dit liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt lieu nay phan anh chinh xac quan diém clia ngudi phy trach nghién cru va phan tich vé chig khoén ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh
nay c6 thé cé sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phan tich chi dugc gti toi cho khach hang ctia chung t6i, do d6 khong duogc phép sao chép, chuyén tiép, hay gtti lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cia ching toi.

Mién trir trach nhiém

* B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoan Viét Nam duoc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan
Shinhan Viét Nam, cong ty dugc cap gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao cao phan
tich nay va cac tai lieu marketing, dugc c&p chirng chi hanh ngheé va dugc quan ly bdi UBCKNN Viét Nam. Bao cdo nay khong dugc sao chup, nhan ban hoac xuét ban (toan
bo hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chap thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua
hodc ban bat cir khodn dau tu nao. Khi xay dung ban bao cao nay, chiing téi hoan toan da khéng can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac 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 tu nén dua vao danh gia ca nhan hodc tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, myc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khon Shinhan Viét Nam
khong dadm bdo nha ddau tu sé dat duoc loi nhuén hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc céc bén lién quan, va cac
nhan su cép cao, gidm déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n thét lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay déi bat cr lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém dugc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao cédo phan tich nay va céc tai liéu
marketing khong thé duoc stir dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén © 2020 cua Coéng ty Chirng Khoan Shinhan Viét Nam. B&o céo nay khong dugc sao chup, nhan ban hodc xudt ban (toan b hodc tirng phan) hodc tiét 16 cho bat

K ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /
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Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel: (62-21) 5140-1133

Fax: (62-21) 5140-1599
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang Street, Thu Thiem Ward
Thu Duc City , Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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