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Xuat nhap khau — Tang ndi dia hoa & Pa dang héa t

1.

Tinh hinh xuat nhap khau Viét Nam 1H/2025

Trong 1H/2025, t6ng kim ngach XNK Viét Nam dat 432.0
(+16.1% YoY). Mot s6 mat hang xuét khdu chud lyc nhu dét may,
dép, may vi tinh, san pham dién t va linh kién,... duy tri t6c do tan
trudng hai con s6. Chung téi cho rang da tang duoc cing cé bdi nh
cau gia tang va hiéu tng “front-loading” trudc tinh hinh thay déi thu
quan.

Thué déi ing, su tac dong va co hoi

Chung toi danh gia mot s6 nhom nganh sé chiu anh hudng truc tiép vé
tdc dong thué déi Ung nhu: dét may, thdy san, gb, khu cong
nghiép,...Tuy nhién, mitc d6 anh hudng sé khac nhau dang ké, nhirng
mat hang vén da co6 thué nhap khdu vao My tuong déi thap trudce day,
nhu linh kién dién td, thay sdn, gb va noi that... cd thé sé chiu muic
thué tang cao hon.

Néu xét su tuong quan mic thué gitta cac nudc, Viét Nam dang co
mic thé ngang so v&i cac déi tha khac. Tuy nhién, vdi chi phi san xuat
thdp hon tr 15-20% so vdéi nhiéu nudc khac, ching toi ky vong Viét
Nam sé tiép tuc duy tri vi thé canh tranh manh mé trong khu vuc va
trén thé gidi.

Trong trung va dai han, viéc da dang hoa thi trudng xuét khéu, nang
cao ty & ndi dia hda cing nhu tan dung hiéu qua cac hiép dinh
thuong mai sé la chia khéa dé tang trudng xuédt nhap khéu Viét Nam

bén ving hon.
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Tinh hinh xuat nhap khau Viét Nam 1H/2025

Trong 1H/2025, t6ng kim ngach XNK Viét Nam dat 432.03 ty USD (+16.1% YoY).
Mot s6 mat hang xuét khau cht lyc nhu dét may, giay dép, may vi tinh, s&n ph&m
dién tur va linh kién,... duy tri t6c d6 tang trudng hai con s6. Chung t6i cho rang
da tadng duoc cung cd bdi nhu cau gia tdng va hiéu tng “front-loading” trudc
tinh hinh thay d6i thué€ quan.
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1. Tinh hinh xuat nhap khau Viét Nam 1H/2025

Hoat dong xuat nhap khau tang toc

Tang trwdng xuat nhap khau cda Viét Nam Tang trwdng cia mot s6 nhém hang xuat khau Q1/2025
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Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

O Trong 1H/2025, t&ng kim ngach xuét, nhap khdu hang hoa dat 432.03 ty USD, tang 16.1% so véi cuing ky nam trudc, trong dé xuét khau tang
14.4%; nhap khéu tang 17.9%, can can thuong mai ti€p tuc xuét siéu trén 7 ty USD. Trong d¢, riéng quy 2, kim ngach xuét khdu dat 116.93 ty
USD, tang 18.0% so v&i cling ky ndm trudc va tang 13.6% so vai quy 1/2025.

0 C4c mét hang cong nghiép xuét khdu chu luc tiép tuc phuc hoi tét: G6 va san phdm tir gb dat 15.2 ty USD (+9% YoY); hang dét may dat 18.6 ty
USD (+12.7% YoY). Kim ngach xuét khdu may vi tinh s&n ph&m dién ttr va linh kién dat 47.6 ty USD (+40% YoY).
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1. Tinh hinh xuat nhap khau Viét Nam 1H/2025

Xuat khau dét may dugc thiuc day manh mé béi tinh trang “frontloading”

Xuat khau dét may trong 1H/2025 Gia tri xuat khau dét may dén cac thi trwong chu luc
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Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

0 1H/2025, kim ngach xuét khdu dét may udc dat 18.7 ty USD (+13.0% YoY). Bay la mirc xudt khdu cao nhét ghi nhan trong vong 5 ndm qua,
vuot qua ca cung ky ndm 2022 — giai doan tang trudng dét bién sau dai dich Covid-19.

= My tiép tuc la thi trudng xuét khau lon nhét vai gié tri xuét khdu dat 8.5 ty USD (+17.5% YoY), chiém 45% tng kim ngach xuét kh&u. Cac thi
trudng khac cting ghi nhan murc tang trudng tich cuc, dac biét tai thi trudng EU voi mire tang trudng 24.2%.

= Sy tang trudng an tugng cua thi trudng dét may Viét Nam chu yéu dén tir: (1) Tinh trang ddy nhanh nhap khau hang héa “frontloading” trudc
su thay d6i ctia thué quan gitip lugng don hang gia tang dang k& (2) Nhu cau mua sdm cho mua back-to-school dén sém; (3) Xu hudng dich
chuyén don hang ra khéi Trung Quéc ngay cang manh mé; (4) Doanh nghiép trong nudc tiép tuc tan dung hiéu qua hon loi thé ctia cac hiép
dinh thuong mai tu do FTA.
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1. Tinh hinh xuat nhap khau Viét Nam 1H/2025

Xuat khau ca tra tang toc

Xudt khau ca tra trong 1H/2025 Gia tri xuat khau ca tra dén cac thi trwong chi luc
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Q Lay k& xuét khau cé tra 1H/2025 dat gan 1ty USD (+11% YoY), véi nhiéu thi truong trong diém duy tri da tang trudng
* Xudtkhau cé tra sang My trong thang 6/2025 dat 34 triéu USD, tdng 23% so véi thang 6/2024 nhd nhu cau frontloading

« Gi4 tri xudt khau cé tra sang Brazil thang 6 dat gan 16 triéu USD (+111% YoY) nhd s&n pham c6 gi thanh hop ly va chét luong 6n dinh. Bang
chty, ANV & doanh nghiép tham gia cung tng trong |6 hang dau tién gdm cé tra, ca basa va ré phi xuét khdu chinh ngach ttr Viét Nam sang
Brazil — mét ddu méc lich st trong quan hé thuong mai néng nghiép gitta hai quéc gia.
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1. Tinh hinh xuat nhap khau Viét Nam 1H/2025

Xuit khau tém bat dau c6 sv diéu chinh nhe

Xuat khau tom trong 1H/2025 Gia tri xuat khau tém dén cac thi trwéng chu luc
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0 Xuét kh&u tom Viét Nam trong 1H/2025 dat 2 ty USD (+27% YoY). Trong do:

+ Thi truong Trung Qudéc va Hong Kong ghi nhan tang trudng manh nhéat 81% YoY dat 595 triéu USD trong 1H/2025. Sy phuc hoi tiéu dung, nhu
cau cao trong dip hé va dac biét la nhu cau lon d6i véi tom hum da gitip Trung Quéc tré thanh thi trudng c6 téc d6 tang trudng nhanh nhét.

* Thijtruong My c6 déu hiéu suy gidm, méc du 6T/2025 ghi nhan két qua tang trudng duong, nhung dién bién theo thang lai bién dong. Thang 5
ghi nhan murc tang vot 66% do cac doanh nghiép tranh thii xudt hang trudc khi 6 mirc thué mdi, nhung sang thang 6 lai gidm manh 37%.

+ Nhéat Ban tiép tuc gitt vi tri thi trudng don (& thit ba ctia Viét Nam, nhd nhu cau 6n dinh va thé manh tom gia tri gia tang.
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Thué déi ng, su tac dong va co hoi

Chung t6i danh gia mét s6 nhom nganh sé chiu anh hudng truc tiép vé tac dong thué
déi ing nhu: dét may, thay sén, gb, khu céng nghiép,...Tuy nhién, mic d6 &nh hudng
sé khac nhau dang ké, nhitng mat hang vén da cé thué nhap kh&u vao My tuong doi
th&p trudc day, nhu linh kién dién tu, thay sén, gb va ndi thét... c6 thé sé chiu mic

thué tang cao hon.

NEu xét su tuong quan mirc thué gitta cac nudc, Viét Nam dang c6 mic thé ngang so
v@i cac doi tha khac. Tuy nhién, vai chi phi san xuét thdp hon tir 15-20% so véi nhiéu
nudc khac, chung toi ky vong Viét Nam sé tiép tuc duy tri vi thé canh tranh manh mé

trong khu vuc va trén thé gidi.

Trong trung va dai han, viéc da dang hoéa thi trudng xuét khau, nang cao ty lé noi dia
hoa cting nhu tan dung hiéu qua cac hiép dinh thuong mai sé la chia khoa dé tang
trudng xuét nhap kh&u Viét Nam bén virng hon.
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2. Thué déi ung, su tac dong va co hoi

Mtrc do anh hudng sé khac nhau giira cac nhém nganh

U'dc tinh thué nhap khau cia My déi véi hang Viét Nam
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Nguon: GSO, Shinhan Securities Vietnam

Nguon: White House factsheet, Shinhan Securities Vietnam

0 Chung t6i danh gid mot s6 nhém nganh sé chiu dnh hudng truc tiép vé tac dong thué déi ing nhu: dét may, thiy sén, g6, khu cong
nghiép,...Tuy nhién, mitc d6 &nh hudng sé khac nhau dang k&, nhimg mat hang vén da cé thué nhap khéu vao My tuong déi thap trudc day,
nhu may méc thiét bi dién tu, linh kién, thiy sén, go va noi thét. ... co thé sé chiu mirc thué tang cao hon.

0 Néu xét su tuong quan muic thué gitta cac nudc, Viét Nam dang cd mic thé ngang so véi cac déi thu khac. Tuy nhién, vai chi phi san xuét thap
hon tir 15-20% so véi nhiéu nudce khac, chung toi ky vong Viét Nam sé ti€p tuc duy tri vi thé canh tranh manh mé trong khu vuc va trén thé giéi.

€9 Shinhan Securities
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2. Thué déi ung, su tac dong va co hoi

Xuat khau dét may — Pa dang héa thi trwong nhap khau la dinh hwéng chién lwgc lau dai

Mirc thué quan xuat khdu may mac sang thi trwong My So sanh cac nwdc xuat khau dét may l6n trén thé gidi
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Nguon: GSO, Shinhan Securities Vietnam Nguon: TCM, Shinhan Securities Vietnam

«  Tinh dén ngay 1/8, Viet Nam chiu mirc thué chung 20%, th&p hon déang k& so véi cac d6i tha nhu Trung Quéc (55%) va An D6 (25%), ngang bang
vdi Bangladesh (20%) va cao haon Indonesia (19%). Chuing t6i danh gia véi mtrc thué canh tranh hién tai, dét may Viét Nam sé khong chiu anh hudng
qué tiéu cuc va hoan toan dt khé nang gitt vitng thi phan tai My nho :

* Ve thué quan, mutc chénh léch thué gitta Viet Nam va cac quéc gia nhu Bangladesh, Indonesia la khong dang k&, chi ttr 0-1%. Do d¢, kha nang cac
nha cung cap tai My dich chuyén san xuét ra khoi Viet Nam vi ly do thué quan la rét it. Dong thdi, mirc thué thap hon dang ké so véi Trung Quéc va
An Do mdra co hdi cho cac doanh nghiép Viét tang cudng loi thé vé gia ban, tir d6 thu hit thém don hang mdi tai My.

* Bén canh do, Viét Nam dang s& hitu nhitng lgi thé canh tranh vuot trdi, khé thay thé trong ngén han nhu (1) Nang lyc san xudt virmg manh véi kha
nang cung cap san pham ky thuat cao, mat hang da dang, quy mé cong suét l6n va téc do giao hang nhanh chéng, (2) Hudng uu dai thué quan tai
nhiéu thi truong nhd mang ludi cac hiép dinh thuong mai tu do rong ma.

Chung t6i ky vong cac doanh nghiép dét may trong nudc sé phéat huy hiéu quéa hon nita loi thé hién c6 dong thdi chii dong dau tu nang cao nang luc

canh tranh @ nhimg khia canh nhu ngudn géc xuét xt, ESG,... nham hudng dén phét trién bén vimng trong dai han.
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3. Trién vong nhém nganh xuat nhap khau Viét Nam

Xuat khau dét may — Noi dia hoa la nén tang giup nang cao sirc canh tranh lau dai

Ty & ndi dia héa nganh dét may cia mét sé quéc gia xuat khau Chuéi cung ing nganh Dét may Viét Nam

l6n trén thé gidi (%)
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Nguon: Shinhan Securities Vietnam udc tinh Ngudn: Shinhan Securities Vietnam udc tinh
g g

* Tylénoi dia hda nganh dét may tai Viét Nam chi dat khodng 40-45%, thap hon déang ké so véi Trung Quéc (80-90%) va An Do (75-85%). Trong do,
phan lén nguyén phu liéu van phai nhap khau va vai san xuét vai trong nudc chi dap ing dugc khoang 25% nhu cau (theo Vitas).

« Trong khi d6, c&c chinh sach thuong mai toan cau ngay cang siét chat, véi quy tac xudt xtr trd thanh yéu té then chét trong chudi gié tri dét may.
Hiép dinh thuong mai USMCA (My-Mexico-Canada — c6 hiéu luc tir ndm 2020) quy dinh hang dét may xuét kh&u vao My phai dat ty (& gia tri gia
tang noi dia tir 35-45% mdi dugc hudng uu dai thué. Hiép dinh thuong mai EVFTA va CPTPP &p dung yéu cau khat khe, doi hoi sén pham tur cac
nudc xudt khdu sang EU, CPTPP phai co ngudn géc xudt xtr tir sgi/vai trd di méi du dieu kién hudng thué suét 0%.

« Trudc tinh hinh trén, ching t6i cho rang ddy manh néi dia hoa, minh bach hoa trong quy trinh san xuét sé gitp doanh nghiép Viét dap tng cac
nguyén tac xuét xt, han ché rdi ro chiu mirc thué cao ttr My va huding thué suét uu dai tir cac hiép dinh thuong mai tu do ctia EU, Nhat Ban.

* Bén canh d¢, chién lugc phét trién nganh dét may Viét Nam t&m nhin dén ndm 2030 ciing d& dé ra muc tiéu nang ty & ndi dia hda dat 51-55%
nhu cau cho giai doan 2021-2025 va 56-60% nhu cau cho giai doan 2026-2030. Chung t6i ky vong (6 trinh nay sé tao dong luc gitp hinh thanh
chudi lién két sdn xudt bén ving gitta cac doanh nghiép soi-dét-may trong nudc va nang cao strc canh tranh lau dai ctia Viét Nam trén thi truong
toan cau.
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2.

Thué doéi irng, su tac dong va co hoi

Xuat khau dét may — Quy dinh méi vé XNK tai ché mé ra co hdi tang cwdng nodi dia héa

Ty trong sit dung phuong thirc sdn xudt cia doanh nghiép dé
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So sanh sy khac nhau giira Nghi dinh 18/2021/NP-CP va Quy dinh

Quy dinh m&i vé Xuat Nhap
Kha&u tai ché Luat 90/2025/QH15
tir 01/07/2025

- Cac doanh nghiép nhap khau
nguyén vat liéu tai chd dé gia cong
xuét khdu (CMT)

- Cac doanh nghiép nhap khadu
nguyén vat liéu tai ché dé san xuat
xudt khau (FOB, ODM, ..)

- Xo4 bo hinh thirc thué chong;

- Ap dung GTGT 0% ngay tai khau
hai quan, khong phai nép roi cha
dugc hoan thué.

tai Viét Nam (%) moi vé Xuat Nhap Khau tai ché Luat 90/2025/QH15 tir 01/07/2025
Tiéu chi Nghi dinh 18/2021/NB-CP
. bé6i twong - Cac doanh nghiép nhap khau nguyén vat
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25%
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s CMT =FOB = ODM = OBM

Nguon: GSO, Shinhan Securities Vietnam Nguon: Shinhan Securities Vietnam

e Hién nay, nganh dét may Viét Nam van chu yéu dua vao phuong thirc gia cong (CMT), ty 1& doanh nghiép tham gia vao cac mo hinh cé gia tri gia
tang cao hon nhu FOB, ODM, OBM con kha khiém t&n. Nguyén nhan chinh la do ndng luc s&n xuét nguyén vat liéu trong nudc con han ché cung
vdi chinh s&ch thué nhap khau tai chd chua thuc sy thuan loi dé thuc ddy cac doanh nghiép dau tu sdu hon vao chudi gié tri.

 Bon ct, Nghi dinh 18/2021/NB-CP chi uu tién mién thué cho hang nhap khau tai chd phuc vy gia cong xudt khau (CMT) trong khi loai hinh s&n
xudt xuat khau nhu FOB, ODM, OBM khong duoc hudng chinh sach tuong tu. Bigu nay lam cho viéc nhap khau nguyén vét liéu tai chd dé san

€9 Shinhan Securities

xuét hang xuét khdu g&p nhiéu kho khan va han ché sy phét trién ctia chudi cung tng ndi dia.

Tuy nhién, ttr 1/7/2025, Luéat 90/2025/QH15 quy dinh m&i vé xudt nhap khau tai chd chinh thitc dugc &p dung, mé rong uu dai thué sudt GTGT
0% cho céc loai hinh s&n xudt xuét khdu nhu FOB, ODM, OBM. Chung téi ky vong su thay d&i méi nay sé thiic ddy cac doanh nghiép gia tang st
dung nguyén liéu trong nudc dé phuc vu sdn xuét xuét khau, chuyén déi manh mé sang cac mé hinh co gié tri gia tang cao hon. Tir d6 gop phan

phat trién nganh san xuét phu trg va hoan thién chudi lién két tir khau soi, dét nhudm va cat may.

Trién vong Xudt Nhap khdu nam 2025|
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2. Thué déi ung, su tac dong va co hoi

Xuat khau dét may — Khai thac thém cac thi trwdng méi nho wu dai hiép dinh FTA

Cac Hiép dinh thwong mai tw do ciia mot s6 nwdc xuat khau dét

M6t s6 thi trwong xuat khau tiem nang

may lon trén thé gidi

6.000 CPTPP 14.0% Quéc gia Hiép dinh Murc thué Mirc thué Mirc thué Murc thué
Y e e e e e e e = . Ve Thuwong mai nhap khau nhap khéu & nhéap khau nhap khau &
1 S | G EU Nhat Ban 6 Han Quéc  Canada
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| % | / 10.0% RCEP, VIEPA, (EVFTA)
4,000 / . z / VKFTA,
I / I / / 0 UKVFTA, ...
| / ! % / 8.0% '
3,000 ! % ! % % 6.0% Trung Quéc RCEP 12% 31% 0% (CKFTA) 18%
| / | / e
2,000 % | % % , Bangladesh  EBA, GSP 0% (EBA) 0% 0% 16%
! % % ! % % 4.0% (GSP/IEJPA) (GSP - LDC)
1,000 ! / / ! - % -~
1 .U
1 '% ‘% % : % % Indonesia RCEP, CPTPP 9.6% 0% (RCEP) 0% (AKFTA 0% (CPTPP)
0! 7 ey % 7 7 %\ oo — ASEAN-
, .
| _Canada _ _ _Mexico_ __ Australia _ _ NhatBani 'HanQuéci 'EU (27 nuéc) Nerea AR
An Do CEPA, GSP, 0% 0% (CEPA) 0% (CEPA) 16%-18%
= Gia tri xuat khdu 2024 = Gia trj xuat khau wéc tinh 2025 @ Ty trong xuat khau 2024 (Cét phai) India—UK FTA
Nguon: GSO, Shinhan Securities Vietnam Nguon: TCM, Shinhan Securities Vietnam

Trudc su bién dong ctia chinh sach thué quan My, chiing toi ky vong nganh dét may Viét Nam sé khai thac hiéu qua hon nita cac FTA hién c6 dé
gidm su phu thudc vao thi trudng chi luc My va chuyén huéng xuét khdu sang céc thi truong tiém néng nhu Nhét B&n, Han Quéc, EU, Canada,. ..
Cac hiép dinh thuong mai nhu EVFTA (EU), VKFTA (Han Qudc), VIEPA (Nhat Ban) sé mang lai loi thé canh tranh déng k& cho hang dét may Viét
Nam nhd hudng mitc thué suét 0%.

Chung t6i danh gia khu vuc CPTPP & mét trong nhing thi trudng tiém nang lon clia nganh dét may Viét Nam véi mitc thué nhap khau 0%, trong
khi cac d6i tht canh tranh nhu Trung Quéc, Bangladesh va An D6 van phai d6i mat véi mic thué quan cao.

€9 Shinhan Securities Trién vong Xuat Nhap khau nam 2025 13



2. Thué déi ung, su tac dong va co hoi

Xuat khau ca tra - Duy tri loi thé canh tranh nho gia thanh ré

Gia ban lé ca thit trang tai thi trwéng My trudc va sau khi chiu

San luvong va gia xuat khau ca tra Viét Nam sang My o s e
ngvag ; g My thué déi ing t6i da (USD/kg)
5 140 16
120 14
4
100 12
2 3 80 @ 10
a = ., .
fa 5 60 E,, 8 Sau khi ap thué
40 6 Trudc khi ap thué
1
20 4
0 0 2
2018 2019 2020 2021 2022 2023 2024 )
San lwgng (nghin tan) === Gia xuat khau (USD/kg) Cé& 16 phi Cétra Caminhthai  Ca tuyét cod

Nguon: VASEP, Shinhan Securities Vietnam Nguon: EUMOFA, Shinhan Securities Vietnam

O Chung toi danh gia ca tra Viét Nam van duy tri dugc (di thé canh tranh dang ké & thi truding My ciing nhu cac thi trudng chau Au nhd ngudn
cung &n dinh, cé kha nang ché bién linh hoat, pht hop vai nhigu phan khic thi trudng va gid thanh canh tranh hon so véi cc loai ca thit trang

khac ngay ca khi chiu mitc thué 20%.

Q Thuc té cho théy, ca tra da timg duoc ban vai gia 4.5 USD/kg vao cac nam 2018 va 2022, mic gia nay cao hon 25% so vdi gia ca uéc tinh khi
da &p dung mic thué déi img 20%, nhung thi trudng My van tiéu thu 6n dinh. Trong ngén han, thi trudng sé can mét giai doan diéu chinh dé
ch&p nhan murc gid mdi. Trong trung va dai han, ching t6i ky vong thi trudng My c6 kha néng hép thu t6t mirc gia moi nay khi ca tra la san
pham co gia thanh hop ly so véi cac d6i thi khac.
@ Shinhan Securities Trién vong Xuat Nhap kh&u nam 2025 14



2. Thué déi ung, su tac dong va co hoi

Xuat khau ca tra - Pam bdo truy xuat nguén goc va ty lé ndi dia héa cao

Ti 1 chi phi ndi dia va nhap khau trong tong chi phi ché bién ca
tra

Co cdu chi phi sdn xuat ca tra

L&i vay, khau hao

5%

Nhan cong
15%

Thuéc va hda chat
2%

Cagiéng .

6%

75%
Thire an

2%

= Nhap khau (B dau nanh, thuéc bénh)

N&i dia (con giéng, cam gao, bét ca, chi phi ché bién & xuat khau, nhéan cong,...)

Nguon: Shinhan Securities Vietnam uéc tinh Nguon: Shinhan Securities Vietnam udc tinh

0 Nho s¢ hitu chudi gid tri hoan chinh va khép kin — i con giéng, thitc &n, nuéi trong, ché bién dén phan phéi — nganh ca tra Viét Nam co kha
nang kiém soat chat ché chét lugng & timng cong doan va dap g day du yéu cau truy xuét ngudn géc clia cac thi trudng quéc té. Chinh mo
hinh lién két chudi da giup Viét Nam gitt 6n dinh ngudn cung va dap itng dong déu cac yéu cau vé size c4, mau thit, két c&u phi &, day la lgi thé
hon so véi cac quéc gia d6i tha nhu An Do, Bangladesh, Indonesia. Chiing t6i uéc tinh ty 1& néi dia hda nganh cé tra ¢ Viét Nam dat & mitc cao
khoang 80%, chi mot phan it nguyén liéu dé san xudt thirc n nuéi thuy sén va thuéc phai nhap khéu.

€9 Shinhan Securities Trién vong Xuat Nhap khau nam 2025 15



2. Thué déi ung, su tac dong va co hoi

Xuat khau ca tra — Sirc bat ngoai thi treong My

U'dc tinh co cdu gia tri nhap khau ca thit trang cta chau Au nam

h024 Gia ban & ca thit trang tai thi truéng chau Au (USD/kg)

Ca minh thai
Alaska
A Ca tuyét Hake

15% Viét Nam
(]

Catra 3% 4

<4%

Cé tuyét cod 2
agg;w Con lai
Ca 16 phi 1% 1
3%

Céa minh thai Cétra Cé 16 phi CatuyétHake  Catuyétcod
Alaska

Nguon: NoAA, Shinhan Securities Vietnam Nguon: EUMOFA, Shinhan Securities Vietnam

Hién tai, Viét Nam chiém linh trong xuét kh&u cé tra sang chau Au nhung kim ngach van con th&p do vi tri dia ly va tinh canh tranh ctia mét hang
nay tuong dai lon. Vi tiem nang tiéu thu l6n cdia thi trudng EU, ching téi tin rang cé tra Viét Nam van c6 nhiéu co hoi dé tang trudng nho: (1)
nguon cung &n dinh, (2) c6 nhiéu diém tuong dong vé do chac thit va mui vi so voi mot s6 loai cé thit tréng khac ca cod, ca haddock, ca minh thai
va (3) gié thanh canh tranh.

Dac biét, gia ca tuyét dang co xu hudng tang cao do han ngach khai thac gidm vi tinh trang danh bat qué mttc va kha nang phuc hodi dan ca thap.
Thém vao d6, viéc Lién minh chau Au ap thué 13.7% d6i vai ca minh thai nhap khau tir Nga sé tao ra mét khodng tréng thi trudng thuan lgi cho céa
tra Viét Nam, vén dang dugc hudng thué suat 0% theo Hiép dinh EVFTA.

@ Shinhan Securities Trién vong Xuat Nhap khau nam 2025 16



2. Thué déi ung, su tac dong va co hoi

Xuat khau ca tra — Sirc bat ngoai thi treong My

Gia tri xuat khau ca tra cia Viét Nam sang Brazil tir 2021-1H/2025 U'dc tinh thi phan ca thit trang nhap khau vao Brazil theo gia tri
(triéu USD) nam 2024

200
180
160 Trung Quéc
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Viét Nam
40%
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60 o 114
40
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Nguon: Vasep, Shinhan Securities Vietnam Nguon: Trendeconomy, Shinhan Securities Vietnam

Trong 1H/2025, Brazil da vuon lén thanh thi trudng diing thir 2 nhap khéu cé tra Viét Nam, chi ding sau Trung Quéc va ngang véi My. Trudc nhimg

thach thirc tir thué déi img ctia My, chiing t6i danh gia Brazil la diém dén chién lugc dé Viét Nam giam phu thudc vao cac thi trudng truyén théng.

Nhu cau tiéu thu cao, ngudn cung noi dia thi€u hut, cting chinh sach néi long tiéu chuén nhap khdu ma ra co hdi l6n cho cé tra Viét Nam.

(1) Bat chap loi thé vé ba bién dai, ngudn nudc va da dang sinh hoc bién, Brazil phai nhap khdu 60% hai san tiéu thu tir cac quéc gia Nam My, chau
Ava chau Ay, dieu nay dugc ly giai bdi cac yéu t6 van hda va nhimg thach thire lién quan dén giao thong.

(2) Nhu cau thty san tai Brazil dang tang lén nhd van hda am thuc, nhat a tai cac khu vuc duyén hai va cac doé thi lén nhu Sao Paulo va Rio de
Janeiro. Mrc tiéu thu binh quéan 12 kg/ngudi/ndm, di cao hon My nhung th&p hon Nhat Ban, cho thay du dia téng truéng dang ké.

€9 Shinhan Securities Trién vong Xuat Nhap khau nam 2025 17



2. Thué déi ung, su tac dong va co hoi

Xuat khau ca tra — Sirc bat ngoai thi treong My

Gia tri xuat khdu ca tra ciia Viét Nam sang Trung Dong tir 2021 Co cau mat hang thuy san Viét Nam xuét khau sang Trung Déng
2024 (triéu USD) theo gia tri nam 2024

160

140

120

100

Cé tra
0,
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Ca ngur
20 30%
0
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Nguon: Vasep, Shinhan Securities Vietnam Nguon: Trendeconomy, Shinhan Securities Vietnam

Ca tra hién la méat hang thuy san l6n nhét cta Viét Nam xuét khdu sang Trung Bong khi chiém ty trong 40% kim ngach xuét khéu thiy sén nédm
2024. C4 tra phile, cat khic va nguyén con dong lanh ti€p tuc chiém uu thé nhe vao tinh tién loi va dé ché bién, dap g nhu cau tiéu thu ctia
ngudi tiéu dung khu vuc nay. Trung Bong duoc danh gia la mét trong nhimg thi trudng tiém néng clia thay san Viét Nam, nhd vao:

(1) Khu vuc Trung Bong c6 hau hét dan sé theo dao Hoi, do do thily hai san da tré thanh mon &n kiéng truyén théng & noi day. Trong do, nguén
cung ttr ndi dia khong du dap ng dd nhu cau va chiing loai cho ngudi dan trong nude (Ai Cap, UAE,...). Do dé cac quéc gia nay budc phai
nhép kh&u thliy hai san, trong d6 cé phile cé tra dong lanh tir Viét Nam. Ngudi tiéu dung tai quéc gia Trung Bong nay thudng st dung nhimg
san ph&m co6 gié ca phai chdng va cé tra Viét Nam dép iing dugc nhu cau nay.

(2) Khuvuc Trung Bong con la nai tap trung, luan chuyé&n ngudn hang thlly san sang cac thi trudng khac ¢ Bac Phi, Tay A.
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2. Thué déi ung, su tac dong va co hoi

Xuat khau tom — Ché bién sau giup tao lgi thé canh tranh

Thi phan nha cung cap tom cia My theo danh muc sdn pham chinhU'éc tinh chi phi sdn xuét va cac loai thué khi xuat khau vao My

(USD/kg)
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Tom dong lanh va bd Tém déng lanh con vo Tém da nau va wép T6m tam bot
vo gia vi 0 ) .
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Mexico Théi Lan B Trung Quéc  mKhéc ® Chi phi san xuat = Thué chéng ban pha gid ™ Thué chéng trg cap ™ Thué déi tng
Nguon: NOAA, Shinhan Securities Vietnam Nguon: EUMOFA, Shinhan Securities Vietnam

0 Nganh tom Viét Nam dang d6i mat véi nhieu kho khan, ddc biét la tir thué chéng ban pha gia, thué chdng tro cap va thué déi ing tir thi truong
My. Mrc thué cao, ciing véi viéc gid thanh san cao hon cac nudc khac, dang gay ap luc lén 1én cac doanh nghiép tom trong ngan han. Bén
canh do, quang dudng véan chuyén clia An Do, Ecuador dén cac thi trudng My, chau Au ngan hon so véi dudng van chuyén cua Viét Nam. Gop
cac chi phi nay lai, chi phi tom ctia Viét Nam dang cao gép doi so vdi cac quéc gia khac.

0 Mac du tém Viét Nam phai d6i mat vdi si canh tranh gay gt tir tom gia ré clia Ecuador va An D6, nhung van gitr duoc vi thé nha vao chat
luong san phém, kha nang ché bién da dang va thi trudng ngach. Cac nha nhép kh&u My va EU tang don hang déi voi nhém san phém ché
bién —chu yéu tir Viét Nam, do cac nudc canh tranh nhu An Do, Ecuador chua co nang luc ché bién du sau.
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2. Thué déi ung, su tac dong va co hoi

Xuat khau tom — Ché bién sau giup tao lgi thé canh tranh

Gia tri xuat khau tom Viét Nam sang EU tir 2021-1H/2025 (triéu U6c tinh thi phan nhap khau tom caa EU theo gia tri ném 2024

USD)
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2021 2022 2023 2024 1H/2025 ikF
Nguon: Vasep, Shinhan Securities Vietnam Nguon: EUMOFA, Shinhan Securities Vietnam

0 Mac du EU 1a thi truong tiéu thu thiy sdn hang dau thé gidi, nhung thi phan ctia Viét Nam tai day kha nho do nhimg tiéu chuén khét khe vé
chét lugng va canh tranh gay gét gitta cac ngudn cung khac. Chiing toi ky vong rang viéc lién tuc cai thién chat luong san phdm va khai thac
hiéu qua Hiép dinh EVFTA, EU sé la mét thi trudng day hita hen cho tom xuét khdu ctia Viét Nam.

0 EVFTA tao ra loi thé canh tranh déng ké cho thay san Viét Nam thong qua uu dai thué quan, gitp gié ca canh tranh hon so véi cac ngudn cung
khac. Bién hinh, ndm 2024 chimg kién nhiéu dong tom Viét Nam dugc hudng thué suét 0% khi nhap khau vao EU. Trong khi d6, cac déi thu
canh tranh chinh nhu Théi Lan (chiu thué co ban 12% do khong cé GSP (hé théng uu dai chung) va FTA), An Do, Indonesia (cting chiu thué GSP
4.2% do khong co FTA), va Ecuador (chiu thué co ban 12%) dang gép bét loi vé thué.
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2. Thué déi ung, su tac dong va co hoi

Xudt khau tom — Lwa chon thi trwong gan

Gia tri xuat khdu tom Viét Nam sang Nhat Ban tir 2021-1H/2025@U 6 ¢ tinh thi phan nhap khau tom ciia Nhat Ban theo gia tri nam
(triéu USD) 2024
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Nguon: Vasep, Shinhan Securities Vietnam Nguon: Vasep, Shinhan Securities Vietnam

Nhéat Ban dugc danh gia la thi trudng muc tiéu day tiém nang va phu hop cho nganh tém Viét Nam, gitp gidm su phu thuéc vao cac thi truong
truyén théng nhu My. Céc sdn ph&m tém ché bién sau ctia Viét Nam, bao gdm tém bao bét, tém chién, tém sushi..,, van duy tri dugc lgi thé canh
tranh dang ké tai thi truong Nhéat Ban.

(1) Trong khi, tom so ché gia thép tu An D6 va Ecuador dang dugc ua chudng tai cc thi trudng My va EU, thi Viét Nam lai c6 néng luc ché bién
cau ky, ti mi, pht hop véi nhu cau tai thi trudng Nhat Ban.

(2) Bong thai, chi phi logistics toi Nhat Ban cting thdp hon so véi cac tuyén van chuyén xa nhu My, EU, qua d6 khong lam tang cao gid ban, nha do
viéc tiéu thu thuan loi hon.

(3) Ngoai ra, Nhat Ban khong ap thué chéng tro cép (CVD) d6i vai tom nhu My.
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2. Thué déi ung, su tac dong va co hoi

Xudt khau tom — Lwa chon thi trwong gan

Gia tri xuat khau tom Viét Nam sang Han Quéc tir 2021-4T/2025U6c tinh thi phan nhap khdu tom cda Han Qudc theo gia tri
(triéu USD) nam 2024
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Nguon: Vasep, Shinhan Securities Vietnam Nguon: Vasep, Shinhan Securities Vietnam

MGi ndm, Han Qudc nhép khéu trén 100,000 tén tém véi gid tri tur 800 triéu USD — 1ty USD. Trong d6, tdm Viét Nam luén chiém thi phan cao nhét
gan 50%. Chiing toi d&nh gia Han Quéc van sé la thi truong tiém nang cho xuét khdu tom ctia Viét Nam, nhé vao:

(1) Tiét kiém chi phi logistics nh& i thé khoang c&ch gan han so véi cac tuyén van chuyén xa nhu My, EU.

(2) Tom Viét Nam cé nhing loi thé nhét dinh vé thué nhap khau so véi cac ngudn cung khac. Tom Viét Nam xuét khdu sang Han Quéc dugc

hudng uu dai theo Hiép dinh thuong mai tu do Viét Nam — Han Quéc (VKFTA) véi han ngach mién thué dat 150,000 t&n/nam. Lugng tom vuot qua
han ngach thi chiu thué nhap khdu 20%. Nhu vay, nhap khau tom Viét Nam vao Han Quéc chiu mic thué 14-20%.

Trong khi, Han Quéc &p dung murc thué nhap khdu 0% cho t6i da 5,000 t&n tdm méi ndm tr Thai Lan, lugng tdm vuot qué han ngach nay sé chiu
mttc thué ca ban 20%. Cac ngudn cung khac khong co FTA riéng biét thueng chiu mire thué 20% nhu Trung Quéc, An D6, Ecuador.

€9 Shinhan Securities Trién vong Xu&t Nhap kh&u nam 2025| 22



2. Thué déi ung, su tac dong va co hoi

Logistics — Gia cudc container chau A — My ti€p tuc gidm khi nhu cau thdp sau giai doan
tang dét bién trong frontloading

Gia cudc van tai container (USD/FEU)

Gia cudc giao ngay trung binh ctia cac tuyén chinh (USD/FEU)
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Ngubni Xeneta, Shinhan Securities Vietnam Nguén: Drewry, Shinhan Securities Vietnam

0 Gia cudc van tai bién toan cau tiép tuc xu hudng gidm. Cac mirc thué quan méi ciia My dugc du doan sé khong kich hoat mot dot van
chuyén hang hda 6 at trong ntra cudi ndm nay nhu nhimg gi da xay ra hoi dau ndm. Gia cudc giao ngay trung binh trén cac tuyén chinh tr
Vién Bong dén My da gidm manh va hién & mitc thap nhét ké tir thang 12 nam 2023.

0 Ngoai ra, trong béi canh khéng cd dédu hiéu nao cho thdy mét muia cao diém theo truyén théng sé déy gid cudc giao ngay tang [én trong quy 3,
céc hang tau sé phai d6i mat véi tinh trang du thira cong suét dang ké clia doi tau.
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2. Thué déi ung, su tac dong va co hoi

Logistics — Xoay chuyén thuwong mai toan cau

U'dc tinh sy thay d&i vé ty trong xudt khau sang My (diém phan

San luong container Viét Nam (triéu TEU)
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Nguon: VPA, Shinhan Securities Vietnam Nguon: WTO, Shinhan Securities Vietnam

0 Trong nita dau ném 2025, nganh logistics hudng loi tir su gia tang dét bién clia hang nhép khéu tir My “frontloading” trudic khi cac mitc thué
quan méi duoc ap dung. O chigu nguoc lai, cac doanh nghiép trong nudc ciing tang nhap khau nguyén vat lieu dé tich tri. Day cang la yéu t6
hé trg cho c&c doanh nghiép cang bién va logistics.

0 Trong dai han, viéc &p dung thué quan cao déi voi hang hoa nhép khéu, déc biét la hang hda ttr Trung Qudc, thi trudng van tai bién co thé sé
xugt hién dich chuyén ludng thuong mai. Ching téi cho rang cac tuyén ndi A, tuyén A-Au sé trd nén séi dong khi cac doanh nghiép trong nuéc
da dang hoa thi truong xuét khau dé gidm anh hudng tir thi trudng M.
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2. Co hoi dau tw co6 phiéu Xuat nhap khau

Bang tong hop cong ty XNK niém yét c6 von hoa vira va lon

Thong tin chung Gia c6 phiéu Chi s6 tai chinh Du phong két qua Dinh gia 25F
kinh doanh
No. Ma Nganh Vénhéa Thigi GIAMT  Upside | GPM  ROATIM  ROE Loi  TTrgloinhuan|  p/g P/B
(tyVND) | (VND) ® (0 | ™M) (8  TIM [nhuan2025 o 2025 ) )
(VND) (%) (ty VND) (% Yoy)

1 GMD Dichvucang 24,791 | 59,000 73,600  24.7 43.8 7.9 12.0 | 1,809(*¥) 15.2 14.9 2.0

2 HAH Dich vu cang 9,827 58,200 54,700 - 389 14.3 306 895 40.5 1.6 2.2

3 VSC Dich vu cang 9,538 25,100 27,000 7.5 30.2 5.2 9.2 720 37.4 13.0 1.6

4 VHC Thuy s&n 13,130 | 58500 67,700 157 15.9 10.0 143 | 1,486 13.4 11.7 1.6

5 ANV Thuy san 7,295 27,400 30,500 1.3 18.4 10.1 16.8 870 1,750 9.3 1.8

6 FMC Thay san 2,530 38,700 43,300 1.8 10.3 7.3 14.1 395 -6.6 1.8 1.3

7 MSH Dét may 5,676 39,800 44,675 122 18.5 12.2 289 450 2.0 14.3 2.6

8 TCM Dét may 4,321 33000 48400  46.4 16.1 7.6 13.3 336 209 10.9 2.4

9 TNG Dét may 3,524 21,500 24,000 1.6 14.8 5.8 18.6 341 8.6 7.1 1.2

10 STK Dét may 2,256 25,000 26,211 4.8 19.0 2.5 5.6 13 841 8.0 1.3

Téng 7,415 334

(*) Gia muc tiéu (gia tri hgp ly) trong 12 thang téi

(**) Chung t6i loai bo lgi nhuan dot bién tir thanh ly tai san

Ngudn: Fiinpro, Shinhan Securities Vietnam
Dt liéu tai ngay 08/08/2025

€9 Shinhan Securities
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CTCP May Séng Hong (HOSE: MSH)

o Don séng héi phuc
T CTCP May Song Hong (HOSE: MSH) la mét trong nhitng doanh nghiép san xudt hang may mac xuét khdu va chan ga géi dém

SONGHONG hang dau Viét Nam. V6l kim ngach xuét khdu gan 300 triéu USD/nam, MSH hién dang nam trong top 10 doanh nghiép c6 gia tri

xuét khdu hang may mac 16n nhét Viét Nam. My la thj trudng xuét khdu cht luc ctia MSH, chiém khoang 80% doanh thu xuét

Gia muyc tiéu (12 théng) VND 44,675 kh&u vd&i khach hang chinh la cac hang thai trang lon nhu Columbia Sportwear, Haddad Brands, G-lll,.. B&n canh d6, MSH con
Gia hién tai (04/08/2025) VND 37500 S9 httutiem luc lon vé nang luc san xuét voi 102 trieu san phdm/nam (chua bao gdbm nha may Xuan Truong I1).
Sust sinh 10 (%) 199 Ludndiémdaunr

- Trong b&i canh thué quan xudt khdu sang My cua Viét Nam (20%), thdp hon Trung Qudc (55%), An Do (25%) va khong

VNIN?EX ) 1,507 chénh léch quéa nhiéu so vdi cac dgi tht nhu Bangladesh (20%), Indonesia (19%), chung t6i danh gid MSH sé khong bi anh
P/E thi truong (x) 120 hudng qua tiéu cuc va van cé co héi tiép tuc duy tri vi thé nha: (1) Chudi cung tng 8n dinh, quy mé san xudt l6n va san
V6n hoa (ty VND) 4,220 phadm chét luong cao, chi phi san xudt canh tranh do ng dung céng nghé cao, (2) M&i quan hé hop tac lau dai voi cac
SLCP dang luu hanh (triéu) 113 khach hang l6n va (3) Xu hudng chuyén dich chudi cung tng ra khéi Trung Qudc gitp gia tang luong don dat hang.
SLCP tu do giao dich (triéu) 55 - Nha méy Xuan Trudng Il ky vong di vao hoat dong tir nam 2025, |8p day cong suét sau 2 nam. Qua dé ky vong thu vé 1,500
52 tuan caofthdp (VND) 4;??27/ ty dong doanh thu (+30% doanh thu, +31% cong suét so voi nam 2024).

i . o ' - Nha may lién doanh tai Ai Cép du kién hoat dong v&i hon 800 lao dong va 15 day chuyén may vao cuéi nam 2025. Dy kién
KLGD b"”h quen %0 ”g?y(trje“ CP) 0.44 dén nam 2027, quy mo san xuét sé tang lén vdi 45 day chuyén may va hon 2000 lao dong.
GTGD binh quan 90 ngay (ty VND) 1© _ Coc4u tai chinh lanh manh v&i chinh sach chi tra c8 tirc déu dan.
Beta (12T) 1.0 .2 = .

Triénvong nam 2025:
Bui Btrc Thinh 239 Trong 1H2025, MSH ghi nhan doanh thu thuan dat 2,502 ty dong (+19% YoY), loi nhuan trudc thué dat 499 ty dong, (+80%

C38 dong lon (%)
& CP Ching khoan FPT 128 YoY), hoan thanh lan lugt 45% va 55% ké& hoach ca nam. Doanh thu, lgi nhuén cta MSH téng trudng tich cuc nha tinh trang

front-loading trudc khi hét 90 ngay hoan thué da tao dong luc cho cac nha nhap khdu ddy nhanh dat hang, giup gia tang s6

Bi&n déng gia 3T 6T 121 : AP R . o F . ) o5
lugng don hang trong nita dau nam 2025. Chang t6i dy phong doanh thu thuan va LNST cia MSH lan lugt dat 5,574 ty dong
Tuyét déi (%) 264 7 29 (+6% YoY) va 450 ty ddng (+2% YoY) nho (1) Bon hang dich chuyén tir Trung Quéc ngay cang tang, (2) Nang sudt san xuét
Tg d6i voi VN-Index (%) 3.5 -12.0 3.2 dugc cai thién va (3) Tap trung vao mat hang co gia tri gia tang cao.
Rui ro: (1) Rai ro nhu cau tiéu dung hang dét may ctia My sut giam; (2) Rui ro bién dong gia nguyén vat liéu dau vao; (3) Rui ro
gia ban giam, (4) Rui ro ty gia tang va (5) Rui ro khach hang pha san.
(VND) o) Nam 2022 2023 2024 2025F 2026F
o ¥ Doanh thu (ty VND) 5,521 4,542 5,280 5,574 6,338
’ [ ’ LN tur HDKD (ty VND) 359 187 441 442 647
40,000 1 | ”}‘l p "% Lgi nhuan rong (ty VND) 338 245 440 450 643
30,000 - ' 2 { | 1200 EPS(VND) 4,998 3,260 5,465 3,999 5,716
0 W w  BPS (VND) 21,452 21,948 23,908 21,963 25,715
OPM (%) 6.5 41 84 7.9 102
10000 1 0 NPM (%) 6.1 54 83 8.1 10.2
0 : : : : L0 ROE (%) 19.6 13.6 21.4 20.2 22.8
0820 0821 0822 0823 0824 08125 PER () 57 11 95 143 100
MSH VN EQUITY VNI Index PBR () 1.4 1.5 1.9 2.6 2.2
EV/EBITDA (x) 47 6.7 6.5 8.0 5.8

@ Shinhan Securities Ngudn: Dit lieu cong ty, Bloomberg, Shinhan Securities Vietnam Trién vong Xuét Nhap kh&u ndm 2025| 27



CTCP Dét may — Pau tv — Thwong mai Thanh Céng (HOSE: TCM)

TC )

DET MAY THANH CONG

Giamuyc tieu (12 thang) VND 48400
Gia hién tai (04/08/2025) VND 32,450
Suét sinh 1o (%) 34%
VNINDEX 1,584
P/Ethi truong () 120
V6nhoa (ty VND) 3636
SLCP dang luu hanh (triéu) 12
SLCP tu do giaodich (triéu) 48
52 tuan cao/thdp (VND) 45,045/24,545
KLGD binh quan 90 ngay (triéu CP) 220
GTGDbinhquan 90 ngay (ty VND) 72
Beta (127) 09
E-Land Asia

. ] Holdings Pte.,Ltd 47,0

C& dong lon (%) Singapore
Nguyén Van Nghta 10,0

Bién dong gid 3T 6T 12T
Tuyét df)l (%) 242 _1 61 _269
Tg d&i voi VN-Index (%) 1.3 -35.3 -48.8

(VND) (pts)
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TCM VN EQUITY VNI Index

€9 Shinhan Securities

Huwéng loi tryc tiép tir Hiép dinh thwong mai tw do CPTPP

CTCP Dét may — Bau tu — Thuong mai Thanh Cong (HOSE: TCM) la mot trong nhitng doanh nghiép dét may hang dau Viét Nam

véi chudi san xudt khép kin tir sgi-dét/dan-nhudém-may-phan phdi. Mrc do lién két cac khau trong chudi gia tri @ mitc cao gitp

TCM ty cht dugc ngudn cung sgi va vai, téc d6 cung Ung san phdm & mirc cao va hudng loi truc tiép tir cac uu dai cua hai Hiép

dinh thuong mai tu do CPTPP va EVFTA. Thj trudng Chéau A (Han Quéc, Nhat Ban) 1a thi trudng chu lyc chiém ty trong én toi

hon 40% doanh thu xudt khdu ctia TCM. V6i cong suét thiét k& len dén 35 triéu san phdm/nam, TCM nam trong top nhing
doanh nghiép cé nang luc sdn xuét hang dét may l6n nhét Viét Nam.

Luan diém dau tu

- Co céu thi trudng xuét khdu da dang: 28% doanh thu xuét khdu ctia TCM dén tr Han Quéc, 13% tir Nhat Ban, 8% tU thi
truong EU trong khi xudt khdu sang My chiém 18%. Diéu nay gitp TCM khai thac triét dé cac uu dai thué quan tai da dang
thi truong xudt khdu ma Viét Nam da ky két Hiép dinh thuong mai ty do. Tir d6 mang lai su gia tang vé doanh thu va m&
réng bién lgi nhuan cho cong ty.

- La mot trong s6 it cac doanh nghiép tai Viét Nam san xudt duogc vai, TCM hudng lgi truc tiép khi xudt khdu hang dét may
sang cac thi trudng thudc khéi CPTPP nhu Canada, Mexico. Bong thdi ching téi cho rang nhu cau vai san xuét tai Viét Nam
sé tang do quy dinh vé xudt xr hang dét may ngay cang chat ché. biéu nay sé tao m& ra co hoi giup TCM ddy manh cung
rng vai ra thj trudng, gop phan gia tdng doanh thu cho cong ty.

- Du an b&t dong san TC Tower du kién dugc cép gidy phép xay dung vao dau nam 2026, md ban trong nam 2027. Qua do
thuc déy tang trudng doanh thu trong trung va dai han. Dy an dugc ky vong dem lai 2,813 ty dong doanh thu va 1,106 ty
dong lgi nhuén cho TCM.

Trién vong nam 2025: Trong 1H2025, TCM ghi nhan doanh thu thuan dat 1,884 ty dong (+6% YoY ), loi nhuan sau thué dat 161ty

dong (+19% YoY), hoan thanh lan luot 42% va 58% muc tiéu ca nam. Day a két qua dac biét tich cuc khi danh d&du murc loi

nhuan ban nién cao nhét tir trudc dén nay cta TCM. Bong luc thuc ddy KQKD dén tir viéc da dang hoa thi truang xuét khéu,

chi phi sé&n xuét dugc t6i uu va nhu cau vai trong nudc ci thién. Chung toi du phong doanh thu thudn va LNST cia TCM 2025

[an luot dat 4,428 ty dong (+16% YoY) va 336 ty dong (+21% YoY) nha (1) M& rong thi trudng xudt khdu sang cac nudc thudc

CPTPP, (2) Bién lgi nhuan cai thién nhg chi phi nguyén vat lieu giam, (3) Nhu cau vai trong nudc céi thién va (4) Dy an

TC Tower mang lai trién vong tang trudng doanh thu trong trung, dai han.

Rui ro: (1) Rui ro nhu cau sut gidam; (2) Rui ro bién déng gia nguyén vat liéu dau vao; (3) Rui ro gia ban giam; (4) Rui ro ty gia tang

Nam 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 4,337 3,325 3,810 4,428 4,976
LN t&r HDKD (ty VND) 346 185 339 401 418
Loi nhuan rong (ty VND) 281 134 278 336 330
EPS (VND) 2,898 1,211 2,708 3,187 3,216
BPS (VND) 24,002 21,576 22,177 14,164 14,486
OPM (%) 8.0 5.6 8.9 9.1 8.4
NPM (%) 6.5 4.0 7.3 7.6 6.6
ROE (%) 12.9 5.6 12.2 14.0 12.4
PER (x) 14.7 25.9 16.9 10.9 10.8
PBR (x) 2.2 1.9 2.2 24 24

EV/EBITDA (x) 9.6 11.3 _ 10.3 A 94 .
Ngudn: Dt liéu cong ty, Bloomberg, Shinhan Securities Vietnam Trién vong Xuat Nhap khau ndm 2025 28




CTCP Vinh Hoan (HOSE: VHC)

Gidmuctiéu(12 théng) 72,140VND
Gié hién tai (08/08/25) 58,500 VND
Suétsinhldi (%) 23.3%
VNINDEX 1,584
HNXINDEX 272
Vén hoa (ty VND) 13,130
SLCP luu hanh (trieu CP) 224
Ty do giaodich (triéu CP) 112
52-tuan cao/thdp (VND) 80,300/43,750
KLGD binh quan 90 ngay (triéuCP) 1
GTGD binh quan 90 ngay (ty VND) 66
Truong ThiLé Khanh 423
C8donglon(%)
Dragon Capital 68
Biéndonggia 3T 6T 12M
Tuyétdsi (%) 137 -16.1 -14.7
Sov6i VNIndex(%) -123 -420 -45.2
1,800 - |- 80,000
1,600 4 - 70,000
1,400 4 L 60,000
1 égg I L 50,000
ol L 40,000
800 -
600 L 30,000
400 - I 20,000
200 - I 10,000
0 T T T 0
08/2024 11/2024 02/2025  05/2025
VN Index  e==\/HC VN EQUITY
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Ty tin dat k&€ hoach

CTCP Vinh Hoan la doanh nghiép dau nganh cé tra ctia Viét Nam vdi ty trong xuét khdu lén dén hon 15% tng kim ngach xuét khau ca tra ca
nudc. Thi trudng VHC xudt khéu ch yéu bao gom My, EU va Trung Quéc.

Quandiém dau tu
VHC s& hitu chudi gia tri khép kin tr con giéng, nudi trong, ché bién dén tiéu thu va tan dung phu pham, gitip dap img cac yéu cau vé
truy xu&t ngudn géc. Ti & ndi dia hod cao gitip VHC it bi bién dong bdi cdc ngudn cung bén ngodi, ti gia va logistics.

- Tai My, VHC c6 kha nang gia téng thi phan nhd gia canh tranh du chiu thué 20%, th&p hon ca ro phi (55%) va thuy san Nga hién dang bi
cdm van. Tai EU, VHC dugc ki vong tiép tuc duy tri vi thé nha tan dung EVFTA, cé tréng Nga, Trung bi ap thué 13.7%.

- VHC cé tiém néng phéat trién manh hon tai cac thi trudng nhu Anh, Mexico, Brazil nhd tan dung cac FTA mdi (CPTPP, UKVFTA, Mercosur).

Ngoai ra, thi trudng ndi dia hién chi cd 5-7% san lugng cé tra duoc tiéu thy, cho thdy du dia phét trién lon véi s6 lugng doanh nghiép
khai thac con han ché.

- Duphong 2025

- Trong ntra ndm 2025, VHC ghi nhan doanh thu dat 5,841 ti dong (-3.5% YoY), trong khi lgi nhuan sau thué dat 734 ti dong (+38.7% YoY).
Méc du doanh thu xuét khau sang Trung Qudc gidm manh, t6ng doanh thu ctia VHC chi gidm nhe nha s6 lugng lon don hang xuét qua
My dugc ddy manh trudc thoi han ap thué. Trong khi d6, loi nhuan sau thué tang trudng manh nhd chi phi san xuét giam cha yéu la gia
thirc an chan nudi va ca tra tra nguyén liéu giam.

- Trong ntra cudi ndm 2025, m&c du thi trudng Trung Qudc van con nhiu thach thitc do canh tranh tir ca ndi dia va ca nhap khéu tir Nga,
cuing v&i nhimg rdii ro tiém &n vé thué quan tai thi trudng My, chiing t6i ky vong téng doanh thu ctia VHC sé khong chiu tac dong dang ké
nha (1) Gia xudt khau sang cac thi truang cht luc tang (2) Bién loi nhuan téng nha chi phi dau vao bao gom thitc an va cé tra nguyeén liéu
giam (3) Vi thé virng chac ctia ca tra VHC tai My va EU duoc duy tri nhd gia thanh canh tranh va san lugng 6n dinh (4) Tan dung hiéu quéa
cac FTA m&i dé phat trién cac thi trudng nhu Anh, Brazil, Mexico va khai thac thi trudng néi dia nham giam sy phu thudc vao cac thi
trudng truyén théng.

- Ruiro: (1) Rui ro dich bénh, diéu kién thdi tiét khong thuan loi cho nudi trong, (2) Rui ro thiu ngudn cung ca tra nguyén liéy, (3) Rui ro chi
phi van chuyén tang cao

Nam 2021 2022 2023 2024 2025F
Doanh thu thuan (ty VND) 9,054 13,231 10,039 12,535 12,518
LN ti HDKD (ty VND) 1,199 2,254 928 1,253 1,472
LNST (ty VND) 1,107 2,013 974 1,31 1,486
EPS (dong) 5933 10,771 3,994 5,496 6,232
OPM (%) 132 170 9.2 100 1.8
NPM (%) 12.2 15.2 95 105 1.9
ROE (%) 200 296 1.7 14.6 14.1
PIE(X) 105 6.5 15.1 115 1.7
PBX) 20 17 1.6 1.6 1.6
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CTCP Thyc pham Sao Ta (HOSE: FMC)

@ FIMEX VN
Gidmuctiéu(12 théng) 43,300VND
Gié hién tai (08/08/25) 38,700 VND
Suétsinhldi (%) 11.8%
VNINDEX 1,584
HNXINDEX 272
Vén hoa (ty VND) 2,530
SLCP luu hanh (trieu CP) 65
Ty do giaodich (triéu CP) 15
52-tuan cao/thdp (VND) 50,200/32,400
KLGD binh quan 90 ngay (triéuCP) 0.1
GTGD binh quan 90 ngay (ty VND) 5
CTCPTapdoan PAN 3775
C8donglon(%)
CTCP Chan nudi CP ViétNam 249
Biéndonggia 3T 6T 12M
Tuyétdéi (%) 36 -18.1 -19.0
So véi VNIndex(%) -224 -44.0 -49.5
1,800 1 [ 50,000
1,600 - 45,000
1,400 - I 40,000
1 Y200 4 B 35,000
100 1 [ 250
800 1 L 20,000
600 1 L 15,000
400 1 - 10,000
200 - I 5,000
0 - -0
08/2024 11/2024 02/2025  05/2025
VUN Index === FMC VN EQUITY
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Chuyén huéng thi trudng kip thoi

CTCP Thyc ph&m Sao ta (HoSE: FMC) la mét trong nhimng doanh nghiép xudt khdu tdm hang dau Viét Nam khi van ludn gitr viing vi
tri trong top 5 nha xuét khdu tom lon nhéat Viét Nam. FMC hién tu cht dugc 30% tom nguyén liéu ciing véi ving nudi rong 505ha.

Quan diém dautu

- Ché bién sau gitp FMC duy tri hiéu qua kinh doanh, nang cao gla tri sn pham tom xuét khau trén thé gidi, qua do, duy tri duoc
thi phan tai Nhat Ban (thi truong doi héi ky thuat ché bign ti mi) va My (trudc stre ép tom so ché clia Ecuador, An D¢, Indonesia).

- “San xuét xanh” va &p dung cong nghé trong nudi tom. Ving nuéi 200 ha ctia FMC cé chimng nhan ASC (Hoi dong Quan ly Nudi
trong thay san) sé thuan loi tham nhap thi trudng Tay Au. Bén canh d6, ap dung cong nghé dé nang ty |é nudi thanh cong va
gidm gia thanh chi phi s&n xudt, qua d6 nang cao sttc canh tranh so véi tém ctia Ecuador, An B6.

- Dadang hoa thi truong xudt khau: nha loi thé viing nudi dat chuén, FMC sé tiép tuc ddy manh cac thi truong méi nhu Canada,
va thi trudng Uc

Du phéng 2025

- Trong 1H/2025, doanh thu dat 3,870 ty dong (+43% YoY), nguoc lai loi nhuén trudc thué dat 133 ty dong (-10% YoY). Nguyén
nhan do gia tém nguyén liéu trong nudc duy tri  mirc cao da anh hudng chi phi san xuét. Ngoai ra, chi phi ban hang tang 120%
YoY da anh hudng dén loi nhuén, cht yéu phét sinh cac chi phi lién quan dén thué chéng ban pha gia (AD), thué chéng tro cap
(CVD) va thué déi ing cho thi trudng M.

- Trong nlra cudi ndm 2025, chiing t6i danh gia tinh hinh kinh doanh van con nhiéu &p luc, viéc da dang héa thi trudng cling véi
kiém soat t6t chi phi sé la chia khoa dé FMC dat dugc ké hoach ném da deé ra. Chung t6i du phong doanh thu cia FMC ndm
2025 dat 7,936 ty dong (+14.8% YoY) va LNST dat 395 ty dong (-6.1% YoY) nhd: (1) tinh hinh tang tdc nhap hang trong nira dau
nam 2025, (2) hoan nhap 42 ty dong thué€ CBPG POR19 trich trong nam 2023, tuong tng mitc thué CBPG khoang 4.58% va (3)
gia xudt khau binh quan ki vong téng nhe 3% YoY. Ching toi luu y mitc thué CBPG so bo theo dot ra soat [an thir 19 la 35.29%,
hién dang chd xem xét vao cudi nam. Néu murc thué cudi cung gitt nguyén, FMC sé khong dugc hoan nhap khodn thué 42 ty va
c6 phai sé phai ndp thém 300 ty, diéu nay sé tac dong tiéu cuc dén loi nhuén.

- Rui ro: (1) Ri ro canh tranh, (2) Rui ro dich bénh, diéu kién thai tiét khong thuan loi cho nudi trong, (3) Rui ro ngudn nguyén liéu
dau vao, (4) Rui ro chi phi van chuyén tang cao

Nam 2021 2022 2023 2024 2025F
Doanh thu thuan (ty VND) 5,199 5,702 5,087 6,913 7,938
LN tr HDKD (ty VND) 265 307 292 363 329
LNST (ty VND) 287 321 302 423 395
EPS (dong) 4,677 4,605 4,221 4,675 4,375
OPM (%) 5.1 54 5.7 53 41
NPM (%) 55 56 59 6.1 50
ROE (%) 224 15.7 139 17.1 133
P/E () 10.8 70 7.6 88 138
PB(x) 1.7 10 09 12 1.3
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CTCP Gemadept (HOSE: GMD)

@ Nén tang vimng chac

GEMADEPT CORPORATION
CTCP Gemadept la mét trong nhitng cong ty logistic hang dau Viét Nam, c6 mang lugi Cang va Logistics, hé théng hién dai bac
nhét. Cac hoat dong kinh doanh chinh: Khai thac cang; Logistic. Gemadept s& hitu téng cong 7 cang bién vdi cong sudt hang nam

Gi&d myc tiéu (12 thang) 73,600VND |éndén 5 triéu TEUs va 5 triéu tan hang roi.
Gia hién tai (08/08/25) 59000VND ~ Quandiémdautu
Sustsinhii (%) 2479 — VOivithé dan dau trong nganh cang bién, ching toi danh gid GMD sé it chiu anh hudng bdi thué quan méi hon so véi trung
VNINDEX 1,584 binh nganh, nhd vi tri cang thuén loi va hé théng logistics vuot troi.
HNXINDEX 272 - Loinhuén cét (6i ki vong tiép tuc téng trudng nha gié dich vu cang ki vong duy tri da tang tir 5-8%/ndm. Nam 2025, chiing toi ki
Vénhoa (ty VND) 24,791 vong san luong GMD sé tiép tuc tdng trudng nhd md rong tuyén tau mdéi va nhu cau tich trir hang trong 1H2025. Ngoai ra,
SLCP luuhanh (triéu CP) 420 Gemalink dang lién tuc ki két hgp tac véi cac hang tau, bd sung thém nhiéu tuyén tau méi va da dang héa thi trudng nhu chau
Tudogiaodich (triéu CP) 389 Au, chau Phi, Canada,...
52-tuan cao/thdp (VND) 74,778/42200 - Ngoai ra, cling trong ndm 2025, GMD sé tién hanh thi tuc phap ly va thi cong giai doan 3 clia cdng Nam Dinh Vi va Gemalink
KLGD binh quan 90 ngay (triéu CP) 179 2A dé kip dua vao hoat dong quy 1 va quy 3/2026, dong gdp hon 1.4 triéu TEU cong suét cho GMD tir 2026, qua doé gilip nang
GTGD binh quan 90 ngay (ty VND) 119 cong suét tang 20% so vai hién tai.
VIIFUNDILLP 1381 Duphong 2025
Cédonglén (%) < Corsulting VN 57~ Trong 1H/2025, doanh thu thuan dat 2,774 ty (+29% YoY), LNTT dat 1,261 ty dong (+3% YoY). Néu loai trir khodn thodi vén, LNTT
udc tinh tang 48% Yo, s&n lugng udc tinh tdng 25% YoY trong béi canh front-loading.
Biénddnggia T 6T 1M _ " Nam 2025, bét chap lo ngai tir thué déi ing clia My, két qua kinh doanh ctia GMD dugc ky vong sé tang trudng nhd vao 1) cac
Tuyétdoi (%) 111 -33 -103 tuyén dich vy qudc té mdi tai Gemalink va ddy manh cac tuyén ndi A, (2) GMD ky vong sé dugc phé duyét dé xuét tang phi xép
Sovéi VNIndex(%) 149 292 —408 do tir 10% -15% tai cang Gemalink trong Q4/2025 va (3) viéc thoai vén khdi mang cao su sé hoan tat trong ndm nay.
- Ruiro: (1) Ri ro tinh hinh kinh t& th& gidi va (2) Strc mua suy giam.
1,800 1 [ 80000
1,600 1 L
400 ] [ Nam 2021 2022 2023 2024 2025F
1,200 - [ s)oy  Doanhthuthuan (ty VND) 3,206 3916 3,846 4,832 5,308
1,000 - i 40’000 LN tor HDKD (ty VND) 693 1,104 1,116 1,345 1,585
800 1 L 000 LNST(YVND) 721 1,157 1,061 1570 1,809
igg 1 L o000 EPS(@ong) 1,869 3,054 2,366 3410 4278
200 L0000 OPM(%) 216 282 290 27.8% 29.9%
0 L o NPM (%) 191 254 276 32.5% 34.1%
08/2024 1172024  02/2025  05/2025 ROE (%) 100 150 101 10.7% 11.0%
P/E (x) 337 206 26.6 187 149
VN Index === GMD VN EQUITY
e P/B(x) 29 26 22 21 20
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CTCP Van tdi va Xép d& Hai An (HOSE: HAH)

T
HATS
Gidmuctiéu(12 théng) 54,700VND
Gié hién tai (08/08/25) 58,200 VND
Suétsinhldi (%) n/a
VNINDEX 1584
HNXINDEX 272
Vén hoa (ty VND) 9,827
SLCP luu hanh (trieu CP) 168
Ty do giaodich (triéu CP) 89
52-tuan cao/thdp (VND) 90,000/37,800
KLGD binh quan 90 ngay (triéuCP) 2.2
GIGDbinhquan 90 ngay (ty VND) 129
CTCPDau tu va Van tai Hai Ha 15.7
C8donglon(%)
CTCP Container ViétNam 126
Biéndonggia 3T 6T 12M
Tuyétdéi (%) 14.6 44.5 90.7
So véi VNIndex(%) -14 186 60.2
2,000 - - 70,000
- 60,000
1,500 1 L 50,000
- 40,000
1,000 -
- 30,000
500 - - 20,000
- 10,000
0 T T T 0
08/2024  11/2024  02/2025 05/2025
VN Index =——HAH VN EQUITY
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Tiép da thang hoa

CTCP Van tai va Xép do Hai An la mét trong nhiing doanh nghiép van tai bién hang dau Viét Nam. Hai An & mét trong s6 it cong ty
c6 chudi gid tri hoan chinh trong nganh véan tai bién. Hai An cung cép dich vu day du mang van tai bién bao gom céc dich vu vén
tai hang hoa (cho céc tuyén Bac Nam va cac tuyén hang hai qudc t€), dai ly hang hai (hop tac véi cic hang tau quéc t& trong viéc
cung cép dich vu van tai), dich vu cang bién (cung cép dich vu cang nhu dén tau, bdc do hang hoa), dich vu kho bai va dich wu
logistic. Chudi gia tri hoan chinh gitip Hai An hoat dong hiéu qua, gop phan téi uu hda chi phi.

Quan diém dautu

- M@ rong doi tau gilp gia téng cong sudt. Trong thang 2/2025, HAH da nhan thém 1 tau mai véi cong suét 1,700 TEU, nang doi

tau lén 17 chiéc véi téng strc chira 28,200 TEU (+10% cong suét so véi hién tai).

Tiép tuc m& rong doi tau tr 3-4 nam tdi va chinh phuc thém céc tuyén dai hon nhu tuyén Dia Trung Hai — chau Au va bd Tay
nuéc My. Viéc phét trién cac tau size lon trong thai gian tdi dé dap (mg muc tiéu phét trién dai han ctia HAH trong viéc mé rong
tuyén van tai dai dén khu vuc Dia Trung Hai — Chau Au va b Tay nudc My. Day 1a 2 tuyén van tai nhon nhip va uéc tinh chiém
gan 40% san lugng container toan cau

Hop tac véi c8 dong lon VSC gitp tao ra gia tri cong hudng cho 2 doanh nghiép. Su hop tac nay gitip HAH tiép can va khai thac
hiéu quéa co s¢ ha tang cang l6n clia VSC trong bdi canh HAH lién tuc mé rong nhiéu tuyén quéc té trong thoi gian téi.

Du phéng 2025

Trong 1H2025, HAH ghi nhan doanh thu thuan dat 2,444 ty dong (+48% YoY), loi nhuan trudc thué 846 ty dong (+204% YoY).
HAH da dua 4 tau mdi vao khai thac str dung cung véi san luong va gia cudc van tai tang.

Trong ntta cudi ndm 2025, chiing t6i van duy tri kha quan cho két qua kinh doanh nha gia cudc da ky cd dinh cho céc tau méi
mua & mutc t6t va mad thém céc tuyén noi A. Gia cudc duoc du béo sé di ngang hodc t6t 1én nhd nhu cau van chuyén thuong mai
toan cau van dang tang trudng tét.

Rui ro: (1) Rui ro tinh hinh kinh t€ thé gidi, (2) Strc mua suy gidm va (3) Chi phi nhién liéu tang.

Nam 2021 2022 2023 2024 2025F
Doanh thu thuan (ty VND) 1,955 3,206 2,613 3844 4,638
LN tir HDKD (ty VND) 629 1,308 447 807 1,115
LNST (ty VND) 551 1,041 358 637 895
EPS (dong) 9,133 11,699 3,648 4,727 6,124
OPM (%) 322 408 17.1 210 24.0
NPM (%) 282 325 137 16.6 193
ROE (%) 289 36.1 1.2 15.8 17.7
P/E(¥) 54 42 136 17 1.6
PB(x) 16 15 20 2.1 2.2
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Coéng b quan trong

IS T

: . Nv| n <
MUA Khanangsirh i trong 12 thang tir15% e lén : TiCH CUC: C8 phiéu dugc theo doi a6 véin héalén nhét rong nganh dugckhuyénnghi MUA @ :
GI0" Khanangsinh itrong 12thang tir-15%dén 15% TRUNG LAP: (3 phigu i theo ddi cd vén hoa lbn nhét rong nganh duockhuyénnghi GI el ' E °
BAN: Kha néng sinh 6 trong 12 thang théphon-15% TIEU CUC: C8 phiéu duioctheo doi covén héa bnmhat trong nganh duoc khuyénnghi BAN

/ Thoéng bao tuéan thu

 Toi/ching t6i, voi tu cach la chuyén vién/ cac chuyén vién chudn bi ban bao céo nay, cam két néi dung trinh bay & trén phan anh chinh xac quan diém cua téi/ching to6i vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching téi cling 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 céac 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 cltia ngudi phy trach nghién cru va phan tich vé chimg khoén ctia doanh nghiép, nhung cac quan diém va nhing udc tinh
nay cé 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 phéan tich chi dugc gui téi cho khach hang ctia chung toi, do d6 khong duoc phép sao chép, chuyén tiép, hay gt lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cda chung toi.

Mién trir trach nhiém

* B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoén Viét Nam duoc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan
Shinhan Viét Nam, cong ty dugc cép gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan
tich nay va cac tai liéu marketing, duogc cdp chirng chi hanh nghé va duogc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoéc xuét ban (toan
bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chép 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 mét dé nghi mua hodc ban hoac khuyén khich mua
ho&c ban bat cir khodn dau tu nao. Khi xay dung ban bdo cao nay, ching t6i hoan toan da khong 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 ho&c tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, muyc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khoén Shinhan Viét Nam
khong dam bdo nha dau tu sé dat duoc loi nhuan hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac
nhan su cép cao, gidam déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n that lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay d&i bat cir lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém duoc 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 céo phan tich nay va céc tai liéu
marketing khong thé duoc st dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

PN
)

+ Ban quyén (© 2020 cta Cong ty Chirng Khoan Shinhan Viét Nam. Bao cao nay khéng dugc sao chup, nhan ban hoac xuét ban (toan bo hoac tirng phan) hoac tiét 16 cho bt
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, 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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