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1. Vietnam’s Textile & Garment export performance in Q1/2026

In Q1/2026, Textile and garment exports in Q1/2026 are estimated at USD 8.8
billion (+1.9% YoY). Despite geopolitical fluctuations in the Middle East, the textile
and garment industry recorded a slight increase thanks to the flexibility and
proactive securing of orders early by businesses. Export values to key markets are
divergent: The two largest markets, the US and the EU, maintain slight growth
thanks to stable demand, while Japan and South Korea experience significant
declines due to competitive pressure from China and India.

2. Outlook for 2H2026 and Opportunities

With global textile and garment demand projected to slow down to a rate of 2-3%
per year, export growth for each country will depend primarily on its ability to
compete and gain market share from rivals. We believe that the core strategy of
Vietnam's textile and garment industry in the coming period is no longer to expand
production scale, but to improve core quality through (1) Promoting the production
of niche products with high added value; (2) Investing in the use of solar power in
factories to meet ESG standards and minimize capital costs; (3) Applying AI in
production to shorten lead-time to meet customer requirements, enhance
reputation and competitiveness.

3. Investment Opportunities in Textile & Garment Stocks

TNG, MSH



Textile and garment export value in Q1/2026 Export value of textiles and garments to key markets

Source: GSO,   Shinhan Securities Vietnam Source: GSO,   Shinhan Securities Vietnam 
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Source: General Statistics Office (GSO), ShinhanSecurities Vietnam
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Source: ITC Trade map, Shinhan Securities Vietnam estimates Source: MordorIntelligence,Shinhan Securities Vietnam

0%

20%

40%

60%

80%

100%

2020 2021 2022 2023 2024
Jackets, coats, vests, sweaters Underwear, pajamas, skirts, dresses

T-shirts, shirts, pants, children's clothing Sportswear, swimwear, ski wear

Others

0.0

0.3

0.6

0.9

1.2

1.5

1.8

Mass-market and low-tech apparel

market

Sportswear market

(USD Trillion)

2025 2026F 2031F



Source: Compiled by McKinsey and ShinhanSecurities Vietnam
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Source: Vitas, ShinhanSecurities Vietnam Source: Shinhan Securities Vietnam compilation
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Source:Fiinpro,   Shinhan Securities Vietnam 



Summary table of listed import-export companies with medium and large market capitalization

General Information Stock Price Financial Indicators Business Results Valuation 26F

No. Ticker Sector Mkt.Cap
(VND Bn)

CP
(VND)

TP (*) 
(VND)

Upside    
(%)

NPM 
2026F 

(%)

ROA 
2026F     

(%)

ROE 
2026F       

(%)

NPAT 
Q12026
(VND Bn)

NPAT Growth 
2026 

(% YoY)

Net profit 
2026F 

(VND Bn)

Net profit 
Growth 2026F

(% YoY)

P/E     
(x)

P/B
(x)

1 MSH Textile & Garment 3,904 34,000 42,600 25.2 12.7 14.6 30.3 81 -3.3 686 2.2 7.0 2.3

2 TCM Textile & Garment 2,566 20,700 24,700 19.3 7.0 6.0 10.3 66 -16.0 346 13.0 10.4 1.3

3 TNG Textile & Garment 2,446 18,900 27,600 46.0 4.6 6.0 21.3 60 39.2 433 10.2 7.8 1.8

4 STK Textile & Garment 1,822 11,200 13,200 16.7 8.9 4.8 10.7 -34 -196.7 76 49.6 7.9 1.5

Total 173 -29.2 1,541 10.8

(*) Target price (fair value) in the next 12 months

Source: Fiinpro, Shinhan Securities Vietnam

Data as of 06/04/2026



Maintain solid growth

Song Hong Garment Joint Stock Company (HOSE: MSH) is one of the leading enterprises in manufacturing export garments and
bedding in Vietnam. With an export turnover of nearly 300 million USD/year, MSH is currently in the top 10 enterprises with the largest
garment export value in Vietnam. The US is currently MSH's main export market, accounting for about 80% of export revenue with
main customers being major fashion brands such as Columbia Sportswear, Haddad Brands, G-III, .. In addition, MSH also possesses great
potential in production capacity with 102 million products/year (excluding Xuan Truong II factory).

Investment thesis & Catalyst

- In the second half of 2026, we believe that MSH's export activities to the US market will still be maintained, despite weak demand

in this market. The driving force comes from: (1) Long-term strategic partnerships with US retailers help maintain order volume; (2)

Expectations of expanding market share in the US in the complex technical product segment due to the only competitor, China,

gradually losing its position due to high tariffs and other competitors such as India and Bangladesh not having sufficient

production capacity to compete in this segment.

- Expanding exports of bedding products to the US and Japan: We expect the export of bedding products to the US and Japan to

flourish in the context of the strong growth of the bedding market in the US and the large customer Columbia Sportswear doing

business in this segment, creating favorable conditions for MSH to access more orders through the previously established

relationship channel.

Outlookfor2H2026:

In summary, in Q1/2026, MSH recorded net revenue of VND 1,041 billion (+0.4% YoY), NPAT-Mi of VND 82 billion (-2% YoY). Revenue

tended to remain flat in Q1 due to cautious customer sentiment amidst weak US demand following the front-loading period. However,

the gross profit margin reached 20.3% (+10 percentage points YoY) despite pressure on selling prices, demonstrating the company's

effective control of production costs.

We project MSH's 2026 revenue to reach VND 5,406 billion (-3% YoY). However, we believe net profit will move in the opposite

direction to revenue, reaching VND 686 billion, a 3% YoY increase, thanks to: (1) Effective control of production costs; (2) Flexibility to

adjust the proportion of CMT and FOB production methods to optimize capacity and improve profit margins.

Risks (1) Risk of declining US consumer demand for textiles and garments; (2) Risk of fluctuations in input material prices; (3) Risk of

price decrease, (4) Risk of exchange rate increase and (5) Risk of customer bankruptcy.

Target Price (12 Months) 42,600 VND

Current Price (04/06/2026) 34,000VND

Return (%) 25.2%

VNINDEX 1,832 

HNXINDEX 305 

Market Cap (bn VND) 3,826 

Outstanding shares (mn) 113 

Free-Floating (mn) 55 

52-Wk High/Low (VND) 41,500/31,200 

90-day avg. trading volume (mn) 0.47 

90-day avg. turnover (bn VND) 11 

Major 
shareholders 
(%)

Bui Duc Thinh 23.91

FPT Securities JSC 10.66

Performance 3M 6M 12M

Absolute (%) -13.4 0.4 -5.6 

Relative to VN-Index (%) -14.1 -5.0 -41.7 

Source: Company data, Bloomberg, ShinhanSecurities Vietnam
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MSH VN EQUITY VNI Index

Year to Dec. 2023 2024 2025 2026F 2027F

Net revenue (bn VND) 4,542 5,280 5,538 5,406 5,764

OP (bn VND) 187 441 702 715 765

NP (bn VND) 245 440 671 686 720

EPS (VND) 3,260 5,465 5,436 6,098 6,403

OPM (%) 4.1 8.4 12.7 13.2 13.3

NPM (%) 5.4 8.3 12.1 12.7 12.5

ROE (%) 13.9 22.7 31.4 30.3 29.9

PER (x) 11.1 9.5 5.0 7.0 6.7



Strong Position, Reaching Further

TNG Investment and Trading Joint Stock Company (HOSE: TNG) is one of Vietnam's leading textile and garment export businesses,
primarily operating in the industrial garment export sector, and also expanding into the real estate sector with the Son Cam Industrial
Park. TNG specializes in supplying garments to strategic partners such as Decathlon, Columbia, Nike, etc., and also exports cotton to
serve as raw material for the production of jackets for partner customers in India, Indonesia, etc. Currently, TNG is the only Vietnamese
textile and garment enterprise that fully meets the 17 criteria of the United Nations on ESG, which has helped TNG receive more
production contracts from major brands.

Investment thesis & Catalyst:

- Stable orders from strategic customer Decathlon: With the advantage of being one of the top 3 largest suppliers in the world to the

world's leading fashion group - Decathlon, TNG's orders are expected to remain stable in the long term. This is a significant

advantage in the context of weakening global textile demand and competitors struggling to maintain orders.

- Prospects for expanding the customer base: The addition of new customers such as H&M, LIDL, and The North Face is a positive

sign for increasing TNG's orders in the future. With superior production capacity and full compliance with ESG standards, we

believe TNG has the capacity and scale to meet the various standards of fashion brands, thereby increasing revenue and profits in

the future.

- Son Cam 1 Industrial Cluster can bring long-term profitability if existing obstacles are resolved.

Outlookfor2H2026:

In Q1/2026, TNG recorded net revenue of VND 1,952 billion (+30% YoY), and NPAT-Mi reached VND 60 billion (+40% YoY). Positive

revenue and profit growth is due to (1) Increased exploitation of complex product lines in the US and EU markets; (2) Optimization of

production costs; (3) Positive order situation with the addition of new customers and stable orders from long-term customers.

We project TNG's 2026 revenue to reach VND 9,382 billion (+8% YoY), NPAT-Mi's to reach VND 433 billion (+11% YoY), driven by: (1)

Positive order situation from existing and new customers in the EU and US; (2) Continued expansion of capacity and improved

production capacity with the recruitment of additional workers.

Risks: (1) Payment risk and interest expense eroding profits due to high debt ratio; (2) Risk of rising exchange rates; (3) Risk of declining

demand for garments in the US market.

Target Price (12 Months) 27,600VND

Current Price (04/06/2026) 18,900VND

Return (%) 46.0%

VNINDEX 1,832 

HNXINDEX 305 

Market Cap (bn VND) 2,433 

Outstanding shares (mn) 129 

Free-Floating (mn) 75 

52-Wk High/Low (VND) 28,000/17,40

90-day avg. trading volume (mn) 1.91 

90-day avg. turnover (bn VND) 39 

Major 
shareholders 
(%)

Nguyen Van 
Thoi

18.32

Nguyen Duc
Manh

11.49

Performance 3M 6M 12M

Absolute (%) -29.5 -2.6 -1.6 

Relative to VN-Index (%) -30.2 -8.0 -37.7 

Source: Company data, Bloomberg, ShinhanSecurities Vietnam
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TNG VN EQUITY VNI Index

Year to Dec. 2023 2024 2025 2026F 2027F

Net revenue (bn VND) 7,098 7,656 8,699 9,382 9,849

OP (bn VND) 292 401 507 553 596

NP (bn VND) 222 316 392 433 454

EPS (VND) 2,019 2,693 3,175 3,536 3,701

OPM (%) 4.1 5.2 5.8 5.9 6.1

NPM (%) 3.1 4.1 4.5 4.6 4.6

ROE (%) 12.7 16.9 20.1 21.3 20.4

PER (x) 9.9 9.3 5.7 7.8 7.5
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