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Dét may — Chuyén trong tam sang nang cao chat luwong cét 16i

1. Tinh hinh nganh dét may Viét Nam Q1/2026

Q1/2026, kim ngach xudt khdu dét may cta Viét Nam udc dat 8.8 ty USD
(+1.9% YoY). Bat chdp nhirng bién dong dia chinh tri tai Trung Bong, dét may van
ghi nhan da tang nhe nhd kha nang linh hoat, chid déng dugc don hang tir sGm
cla cdc doanh nghiép. Gia tri xudt khdu sang cac thi trudng chi lyc cé sy
phan hoa: Hai thj trudng lon nhét la My va EU van duy tri tdng trudng nhe nhd nhu
cau 6n dinh, trong khi do, Nhat Ban va Han Quéc lai suy gidm déang ké do ap luc
canh tranh tr Trung Quéc, An Do.

2. Tri€n vong nira cudi nam 2026

Trong bdi canh téng cau dét may thé gigi dugc du bdo gia tang cham lai voi
toc do 2-3%/nam, tang trudng xudt khdu cla ting quéc gia sé phu thudc cht yéu
vao khd néng canh tranh va gianh thi phan tir cac déi thu. Chung téi cho rang
chién lugc trong tdm cla dét may Viét Nam trong giai doan t6i khong con la
md& roéng quy md sdn xudt, ma la nang cao chat luong cot 161 thong qua
(1) Bay manh san xuét san phdm ngach coé gia tri gia tang cao; (2) Bau tu st dung
dién nang lugng mat trdi tai cadc nha may nham dap tng tiéu chuén ESG va giam
thiéu chi phi vén; (3) Ung dung Al vao trong san xudt nhadm rat ngan lead-time
giup dap Ung yéu cau clia khach hang, nang cao uy tin va ndng luc canh tranh.

3. Co hdi dau tu cd phiéu Dét may

TNG, MSH
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Dét may| Tinh hinh xuat khau dét may Viét Nam Q1/2026

Xuat khau dét may c6 suw phan héa gitra cac thi trwdng xuat khau l6n

Gia tri xuat khau hang dét, may trong Q1/2026
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Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

8 Kim ngach xuét khdu hang dét, may Q1/2026 udc dat 8.8 ty USD (+1.9% YoY). B&t chap nhimg bién dong dia chinh tri tai Trung Bong, dét may
van ghinhan da t&ng nhe nhd kha nang linh hoat, chtt déng duoc don hang ttr sém ctia cc doanh nghiép.

0 Gié tri xudt khdu sang cac thi trudng chu luc cé sy phan hoa: Hai thi trudng lon nhét [&a My va EU van duy tri tang trudng nhe, nhd nhu céu tiéu
dung 6n dinh va tiép tuc hudng loi tir xu huéng dich chuyén don hang khéi Trung Quéc. Thi trudng chau A nhu Nhat Ban va Han Quéc lai suy
giam dang k& do ap luc canh tranh gia tang tir hang gia ré ctia Trung Quéc va An D6, cting vaéi nhu cau tiéu ding suy yéu tai khu vuc nay.

Q Cac thi truong CPTPP nhu Uc, Mexico ghi nhan tin hiéu tich cuc khi cac doanh nghiép Viét Nam da tan dung hiéu qua hon Lgi thé tir Hiép dinh
thuong mai tu do.

€ Shinhan Securities Trién vong du tu nita cudi nam 2026
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Dét may| Trién vong 2H2026 va co hoi

Xuat khau dét may — Chuyén trong tam sang nang cao chat lvong cét 16i

Gia tri xuat khau dét may caa Viét Nam

(Ty USD)
60

46 49
50
10%
40

20%

30 0%
20

-10%
10

-20%
2018 2019 2020 2021 2022 2023 2024 2025 2026F

Kim ngach xuat khau nganh dét may =@=T2ang trwdng YoY

Nguon: Téng cucthéngké GSO, Shinhan Securities Vietnam

0 DBong luc xuat khau dén tir khd nang mé rong thi phan: Theo Hiép hoi Dét may Viét Nam (VITAS), nhu cau dét may toan cau trong nhiing nam
t6i dy bao tang trudng cham & mitc 2-3%/nam, phan anh xu huéng ngudi tiéu dung thét chat chi tiéu déi voi cac san phdm khong thiét yéu nhu
quan 4o, thai trang. Khi t6ng cau toan nganh tang cham lai, tdng trudng xudt khdu ctia tmg quéc gia sé phu thudc chi yéu vao kha nang canh
tranh va gianh thi phan ttr cac déi tht, qua do khién mirc do canh tranh trong nganh dét may toan cau ngay cang gay gat.

Q Chinh trong bdi cdnh nay, su phan hda hién ra r6 nét hon: Chi nhitng doanh nghiép cé s&n phdm canh tranh, tham gia s&u vao chudi gia tri
(FOB/ODM/OBM), tan dung hiéu quéa mang ludi FTA, san xuét duoc cac san phdm doi hoi ky thuét cao méi cé thé gia tang thi phan va duy tri tang
trudng. Con nhimg doanh nghiép chay theo mé hinh gia cong thuan (CMT) sé g&p &p luc canh tranh &n, tham chi suy gidm téng trudng

0 Do vay, chiing t6i cho rang chién lwgce trong tam cdia dét may Viét Nam trong giai doan t6i khéng con la mé rong quy mé san xudt, ma la
nang cao chat luong cét 16i thong qua (1) D&y manh san xuét s&n phdm ngéch cé gia tri gia tang cao; (2) Bau tu sir dung dién nang luong mat troi
tai cac nha may nham dap tng tiéu chudn ESG va giam thiéu chi phi vén; (3) Ung dung Al vao trong san xudt nham rt ngén lead-time gitp dap tng
yéu cau clia khach hang, nang cao uy tin va nang luc canh tranh.

€9 Shinhan Securities
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Dét may| Trién vong 2H2026 va co hoi

Xuat khau dét may — Pay manh san xuat san pham ngach cé gia tri gia tang cao

Quy mo & tang truwdng thi trwong doé thé thao va hang ky thuat thap

Co cdu méat hang xuat khau cta Viét Nam
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Nguon: ITC Trade map, Shinhan Securities Vietnam uéc tinh Nguon: Mordor Intelligence, Shinhan Securities Vietnam

0 Trong bdi canh mirc d6 canh tranh tai phan khic mét hang ky thuét thap (o phong, 4o so mi, quan &o tré em,.) dang cang trd nén gay gat, ching
toi cho rang viéc hudng t6i phan khic mét hang ngach cé gia tri gia tang cao, dac biét [a mat hang do thé thao sé dem lai nhiéu loi thé canh tranh
va mé rong thi phan cho cac doanh nghiép Viét. Cu thé:

* Quy m6 thi truong doé thé thao toan cau dugc du bao tang trudng véi téc do CAGR 6% giai doan 2026-2031, dugc thuc day bdi: (1) Nhan
thitc vé sttc khoe va thé duc ngay cang cao sau dich bénh Covid-19; (2) Tam ly ngudi tiéu dung san sang tré gia cao hon cho céc sén phém tich hop
nhiéu tinh nang nhu kiém soat d6 &m, thoang mat, d6 co gian;.... (3) Lan song “athleisure” - xu hudng két hop trang phuc thé thao véi trang phuc
thuong ngay dugc lan tod manh mé gitip md rong tép khach hang vuot ra ngoai pham vi ngudi dung thé thao truyén théng.

* Du dia tang trudng con 16n tai Viét Nam, doanh nghiép Viét co thé khai thac, dac biét khi cac nhan hang thé thao 16n nhu (Nike, Adidas,
Lululemon) dang tich cuc da dang hda chudi cung ing ra khéi Trung Quéc.

€9 Shinhan Securities Trién vong dAu tu nita cudi nam 2026| 5



Dét may| Trién vong 2H2026 va co hoi

Xudt khdu dét may — Ung dung Al vao trong san xut tao loi thé canh tranh

So sanh lead-time trudc va sau irng dung Al (wdc tinh)

Leadtime (tuan)
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Ngudn: McKinsey, Shinhan Securities Vietnam tng hop

O Trong bdi canh nhu cau ctia khach hang vé thai gian giao hang ngay cang ngan, don hang nho Lé gia tang voi nhitng yéu cau khac nhau, viéc ting
dung Al vao trong san xudt dé€ nang cao nang suét va ki€ém soat chat luong la diéu thiét yéu dé nang cao strc canh tranh trén thi trudng:

 Nang cao nang suat: Theo nghién citu ctia McKinsey Global Institute va ILO, ing dung tu dong hoda va Al trong s&n xuét dét may gilp doanh
nghiép dét may tang nang suét lao dong 20-30%, gidm chi phi va gidm thiéu thdi gian lead-time, giao hang nhanh chéng hon, dap tng xu huéng
uu tién thoi gian giao hang ngan ctia khach hang

« Kiém soat chat luong t6t hon: Khi &p dung robot cat may ty dong va dung tri tué nhan tao dé giam sat may moc sé gitp tiét giam thdi gian san
xudt, 16i ky thuat, dac biét & khau cat vai va dong gbi cting nhu theo di hé théng, rit ngan thdi gian xtr Ly don hang:

Viéc tich hop tri tué nhan tao vao trong san xuat khdng chi t6i vu hoa van hanh ma con tai dinh vi doanh nghiép trong chudi gia tri nganh. Kha nang

dép ting don hang nho & véi lead-time rut ngan, chét lugng dong déu gitip doanh nghiép thoat khdi sir canh tranh thuan tuy vé gia, hudng dén vai tro

d&i tac chién lugc lau dai véi cac nhan hang quéc té.

€9 Shinhan Securities Trién vong dau tu nita cudi nam 2026| 6



Dét may| Trién vong 2H2026 va co hoi

Xuat khau dét may — Dau tu sir dung dién nang luwgng mat troi tai cac nha may nham dap wng
tiéu chuan ESG va giam thiéu chi phi von

Co céu chi phi san xuat cia doanh nghiép dét, may Viét Nam Cac tiéu chuan bén virng trong nganh dét may ctia EU

100% Tiéu chuén Cac yéu cau cét 16i Tac dong t6i doanh nghiép
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Nguon: Vitas, Shinhan Securities Vietnam Nguon: Shinhan Securities Vietnam téng hop

0 Trong béi canh chi phi vé nang lugng ngay cang gia tang va yéu cau vé phét trién xanh, gidm phat thai ttr cac thi trudng quéc té ngay cang khat
khe, ching t6i cho rang dau tu dién mat trdi &p mai sé la gidi phap hiéu qué déi véi doanh nghiép dét may:

* T6i wu chi phi dién va cai thién bién lgi nhuan: Chi phi dién hién chiém khoang 9-12% gia thanh ddi v&i doanh nghiép dét, nhuém va khoadng
2% d6i véi may mac (Theo Vitas). Ty trong nay tuy nhé nhung dang co xu hudng gia tang khi gid dién ti€p tuc diéu chinh tang. Viéc trién khai hé
théng dién nang luong mat trdi vai kha nang tu cung ing 20-40% nhu cau dién tir hé théng ap mai sé gitp doanh nghiép gidm khoang 10-20% chi
phi dién, tuong duong 1-2% gié thanh san xuét. Ty |& nay thdp nhung van c6 y nghia trong b&i canh bién lgi nhu&n méng.

« Dap wrng tiéu chudn ESG va ciing ¢6 nang luc xuat khau: St dung nang luong mét trdi gitp doanh nghiép gidm cudng do phét thai trén moi
don vi s&n pham, qua dé nang cao kha nang dap g céc tiéu chuén nhu CBAM (Co ché diéu chinh bién gisi carbon EU) hay yéu cau tir cac déi tac
qudc té. Bay a yéu t6 ngay cang quan trong trong viéc duy tri don hang va md rong thi truong xuét khau, déc biét la thi truong EU, Nhat Ban,. .

€9 Shinhan Securities Trién vong dau tu nita cudi nam 2026 7



Dét may| Co héi dau tw c6 phiéu Dét may

KQKD Nganh dét may Q1/2026 — Nganh may hut hoi hau front-loading trong khi nganh sgi
c6 tin hiéu kha quan tw thi treong Trung Quéc

Két qua kinh doanh Q1/2026 cia mét s6 doanh nghiép l6n trong nganh Dét may
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Nguon: Fiinpro, Shinhan Securities Vietnam

0 Doanh nghiép may: Trong bdi cdnh nhu cau dét may ha nhiét sau giai doan tich luy hang hod, loi nhuéan cla cac doanh nghiép dét may nhin
chung suy yéu. MSH ghi nhéan lgi nhuén gidm nhe trong bdi cdnh tam ly dat hang than trong tai thi trudng My, TCM chiu stic ép suy gidm don
hang tai thj trudng Han Quéc do cau tiéu thu kém va sur canh tranh gay gat tir Trung Quéc. Biém sang le 6i trong ky la TNG véi mirc tang trudng
an tuong, duoc hd trg bai luong don hang duy tri- 6n dinh tir déi tac chién luoc Decathlon.

0 Doanh nghiép soi: Tréi véi birc tranh kém tich cuc ctia nganh may, nganh soi nhin chung ghi nhéan dién bién kh& quan hon khi phan lén doanh
nghiép dat murc tang trudng loi nhuén, duoc thic ddy bdi su phuc hdi trong nhu cau tiéu thu soi tai Trung Quéc. VGT tang truéng manh nhd sy
phuc hoi manh mé vé gia ban soi va tan dung t6t nhu cau tir thi truong Trung Quéc khi nganh soi nudc nay mét loi thé vé chi phi. PPH va ADS
cng hudng loi dang ké tir xu huéng gid ban soi téng, gitip loi nhuén tang trudng tét. Tuy nhién, STK lai ghi nhan gidm manh 197% do chiu &p luc
|&n tr chi phi van hanh nha may Unitex giai doan 1 va lai vay tang trong khi doanh thu giam.

€9 Shinhan Securities Trién vong dAu tu nita cudi nam 2026/ 8



Dét may| Co hoi dau tu c6 phiéu nganh Dét may

Bang tong hop cong ty nganh Dét may niém yét c6 vén hoa vira va lon

Théng tin chung Gia c6 phiéu Chi s6 tai chinh Két qua kinh doanh Pinh gia 26F
No M3 Nganh Vénhéa Thigia GIaMT (¥)  Upside | NPM ROA ROE LNST  TTgLNST | \cromper TTILNST | o PR
(ty VND) (VND) (VND) (%) 2%/251: 2%/251: 2((1/2‘,§>F (Qty1 \2/%25 81 3{%2\(6) (ty VND) (;’0325) ) I8
1 MSH Dét may 3,904 34,000 42,600 25.2 12.7 14.6 30.3 81 -33 686 2.2 7.0 23
2 TCM Dét may 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 Dét may 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 Dét may 1,822 11,200 13,200 16.7 8.9 4.8 10.7 -34 -196.7 76 49.6 7.9 1.5
Téng 173 -29.2 1,541 10.8

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

Ngudn: Fiinpro, Shinhan Securities Vietnam
DU liéu tai ngay 06/04/2026

€9 Shinhan Securities

Trién vong dau tu ntra cudi nam 2026 9




CTCP May Song Hong (HOSE: MSH)
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Virng vang tang trudng

CTCP May Séng Hong (HOSE: MSH) la mét trong nhitng doanh nghiép san xuét hang may mac xuét khdu va chan ga géi dém hang

dau Viét Nam. Val kim ngach xudt kh&u gan 300 trieu USD/nam, MSH hién dang nam trong top 10 doanh nghiép c6 gia tri xuat kh&u

hang may mac on nhét Viét Nam. My la thi trudng xuét khdu chu luc ctia MSH, chiém khoang 80% doanh thu xuét khau véi khach
hang chinh la cac hang thdi trang l6n nhu Columbia Sportwear, Haddad Brands, G-llI,.. Bén canh d6, MSH con s& hitu tiém luc 1on vé

nang luc san xudt véi 102 triéu san phdm/nam (chua bao gdbm nha may Xuan Trudng 11).

Luan diém dautu:

- Trong ntta cudi nam 2026, chiing tdi cho rang hoat déng xudt khdu sang thi trudng My ctia MSH van sé dugc duy tri, bat chdp nhu
cau yéu tai thi trudng nay. Bong lyc dén tir: (1) Quan hé déi tac chién luge dai han vdi cac nha ban & My gitp duy tri lugng don
hang; (2) Ky vong md rong thi phan tai My & phan khic san phdm ky thuat phirc tap do déi tha canh tranh duy nhét & Trung Quéc
dang mét dan vi thé do chju muc thué cao va cac dsi tht canh tranh khac nhu An D6, Bangladesh khong dt nang luc san xuét
canh tranh tai phan khac nay.

- M@ rong xudt khdu mang Chan ga g&i dém (CGGD) sang My va Nhat Ban: Chung toi ky vong hoat dong xuét khdu CGGD sang My
va Nhat Ban sé khai sdc trong bdi canh thi trudng bedding tai My dang tang trudng manh va khach hang lén Columbia Sportswear
dang kinh doanh mang nay, tao diéu kién thuan loi d€ MSH tiép can thém don hang thong qua kénh quan hé da thiét lap tU trudc.

Trién vong ntfa cudi nam 2026:

Téng két Q1/2026, MSH ghi nhan doanh thu thuan dat 1,041 ty VND (+0.4% YoY), NPAT-Mi dat 82 ty VND (-2% YoY). Doanh thu c6

xu huéng di ngang trong Q1 do tam ly than trong clia khach hang trong béi cdnh nhu cau tai My yéu di sau giai doan front-loading.

Tuy nhién, bién lgi nhuan gop dat 20.3% (+10 dpt YoY) trong bdi canh gia ban chiu ap luc cho thdy kha nang kiém soat chi phi san

xuét hiéu qua clia cong ty.

Chung toi du phong doanh thu nam 2026 ctia MSH dat 5,406 ty dong (-3% YoY). Tuy nhién, ching toi cho rang loi nhuén rong sé dién

bién ngugc chiéu voi doanh thu, dat 686 ty dong, tang 3% YoY nha: (1) Nang luc kiém soat chi phi san xudt hiéu qua; (2) Kha nang linh

hoat diéu chinh ty trong phuong thitc s&n xudt CMT, FOB gitp t8i vu cong sudt va nang cao bién lgi nhuén.

Rui ro: (1) Rui ro nhu cau tiéu dung hang dét may ctia My sut gidm; (2) Rui ro bién dong gia nguyeén vat liéu dau vao; (3) Rui ro gid ban

giam, (4) Rui ro ty gia tang va (5) Rui ro khach hang pha san.

N&m 2023 2024 2025 2026F 2027F
Doanh thu (ty VND) 4,542 5,280 5,538 5,406 5,764
LN tir HDKD (ty VND) 187 441 702 715 765
Loi nhuan rong (ty 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 12.7 125
ROE (%) 13.9 22.7 314 30.3 29.9
PER (x) 11 9.5 5.0 7.0 6.7

Ngudn: Dtr liéu cong ty, Bloomberg, Shinhan Securities Vietnam Trién vong dau tu nra cudi ndm 2026| 10



CTCP bau tv va Thwong mai TNG (HOSE: TNG)

TNG
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Virng thé vuron xa

CTCP bau tu va Thuong mai TNG (HOSE: TNG) la mét trong nhitng doanh nghiép xudt khdu dét may hang dau Viét Nam, hoat dong
chinh trong linh vuc may céng nghiép xuét khdu, ngoai ra con md rong sang linh vuc bat dong san véi Khu cong nghiép Son Cdm. TNG
chuyén cung c&p hang may mac cho céc déi tac chién luge nhu Decathlon, Columbia, Nike,... ddng thai xudt kh&u béng phuc vu cho
ngudn nguyén liéu sdn xudt cac san phdm jacket ctia cac khach hang ddi tac sang An Do, Indonesia,... Hién tai, TNG & doanh nghiép
dét may VN duy nhéat dap tng day dt bo 17 tiéu chi ctia Lién Hop Quéc vé ESG, diéu nay da gip cho TNG nhéan dugc thém nhiéu hgp
dong s&n xuét cho cac thuong hiéu l6n.

Luén diém dautu-

- Don hang 6n dinh tir khach hang chién lugc Decathlon: Vi loi thé la top 3 nha cung c&p l6n nhét trén thé gidi cua tap doan thoi
trang hang dau thé gisi - Decathlon, don hang ctia TNG du kién dugc duy tri 6n dinh trong dai han. Bay la lgi thé vuot troi trong
b6i canh nhu cau dét may toan cau suy yéu va cac déi thu khac dang phai ra strc d€ duy tri don hang.

- Trién vong ma rong tép khach hang: Viéc c6 thém cac khach hang mai nhu H&M, LIDL. The North Face 14 tin hiéu tich cuc cho viéc
gia tang don hang cda TNG trong thdi gian t6i. Vi nang luc san xudt vugt troi, dap tng tron bo tiéu chudn ESG, ching téi cho
rang TNG d0 nang luc va quy md san xuét dé déap Ung cac tiéu chudn khac nhau tr nhirng thuong hiéu thdi trang, tir d6 gia tang
doanh thu va lgi nhuan trong thdi gian tai.

- Cum Cong Nghiép Son Cam 1 c6 thé dem lai lgi nhuan trong dai han néu giai quyét dugc cac vudng méc con hién hiru.

Trién vong ntta cudi nam 2026:

Téng két Q1/2026, TNG ghi nhan doanh thu thuan dat 1,952 ty VND (+30% YoY), NPAT-Mi dat 60 ty VND (+40% YoY). Doanh thu, loi

nhuan tang trudng tich cuc 1a nha (1) B8y manh khai thac cac dong hang phtrc tap tai thi trudng My va EU; (2) T6i vu hoa chi phi san

xuét; (3) Tinh hinh don hang tich cuc khi c6 thém céac khach hang méi va luong don hang 6n dinh tir cac khach hang lau nam.

Chung t6i du phong doanh thu nam 2026 ctia TNG dat 9,382 ty dong (+8% YoY), NPAT-Mi dat 433 ty dong (+11% YoY), dugc thuc ddy

bdi: (1) Tinh hinh don hang tich cuc tir cac khach hang hién httu va khach hang méi tai EU, My; (2) Tiép tuc md rong cong suét, nang

cao nang luc san xudt khi tuyén thém lao dong.
Rui ro: (1) Rui ro thanh toén va chi phi l&i vay &n mon lgi nhuan do ty 1& vay ng cao; (2) Rui ro ty gia tang; (3) Rui ro nhu cadu may mac tai
thi trudng My sut giam.

Nam 2023 2024 2025 2026F 2027F
Doanh thu (ty VND) 7,098 7,656 8,699 9,382 9,849
LN tor HDKD (ty VND) 292 401 507 553 596
Loi nhuan rong (ty VND) 222 316 392 433 454
EPS (VND) 2,019 2,693 3,175 3,536 3,701
OPM (%) 4.1 52 58 59 6.1
NPM (%) 3.1 4.1 45 46 46
ROE (%) 12.7 16.9 20.1 213 20.4
PER (x) 9.9 9.3 57 78 7.5

Ngudn: Dtr liéu cong ty, Bloomberg, Shinhan Securities Vietnam Trién vong dau tu ntra cudi nam 2026] 11
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/ 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

€9 Shinhan Securities

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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