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Gia tri xuat khau giam & dét may va xo sc¢i trong 1Q23

Theo Tbng cuc Hai quan, xuat khdu hang dét may trong 1Q23 cua Viét Nam cé
mirc mrc gidm -17.4% n/n, dat téng tri gia 7.17 ty USD. Xuét khau xo va soi
thdm chi con gidm manh hon 35% n/n va chi dat gia tri 941 triéu USD trong
1Q23. My - nwéc nhap khdu hang dét may hang dau cuda Viét Nam trong 1Q23,
da nhap khau 3.05 ty USD (-30% n/n), chiém 42.5% téng kim ngach xuét khau
hang dét may cta Viét Nam. Trong khi d6, Trung Quéc, thi trwéng xuét khau xo
va soi lon nhét cta Viét Nam, chi dat 430 triéu USD (-39% n/n) trong 1Q23,
chiém 45.7% tbng gia tri xuat khau xo va soi cta Viét Nam.

Nganh dét may tang triwédng am trong 1Q23

Cung v&i 4Q22, tang trwdng doanh thu 1Q23 cla cac cong ty may méc niém yét
tiép tuc sut gidm -22.8% n/n so v&i mre tang trudng -2.9% n/n trong 4Q22. Bén
canh d9, tbc d6 tang trwdng loi nhuan rong ciing gidm, -71.4% n/n trong 1Q23.
Sw sut giam nay la do sé don dat hang tir cac thj trwerng xuét khdu chinh gidm
b&i nhu cau hang may mé&c gidm va murc tdn kho cao tai cac nha ban 18 16n.
Twong tw, cac nha cong ty sgi niém yét cé doanh gidm -35.3% n/n so v&i-17.9%
n/n cla 4Q22. Tang trwdng loi nhuadn rong cla cac céng ty nay cling gidm vé
murc -58.7% n/n trong 1Q23, so v&i -12.4% n/n cda quy 4Q22.

Trién vong am dam van con trong 2Q23F

2Q23F van sé |a mot nam kho khan déi voi nganh dét may khi cac doanh nghiép
dét may phai dbi mat voi nhitng thach thirc khdong nhé do strc mua tir cac thi
trwong Ién nhw My, EU gidm manh. Mic tén kho tai cac nha ban 1& Ién cla
nwéc ngoai nhw Nike va Adidas da tang 1&n tir nira cudi 2022, cuing véi viéc tiéu
thu cham dan dén sb lwong don dat hang gidm. Tén kho cao khé cé thé giai
quyét dwoc trong 2Q23F va viéc phuc héi don hang kho xay ra.

Viéc Trung Quéc mé clra tré lai cling 1a mot tré ngai déi voi cac cong ty may
méc khi phai canh tranh vé&i cac nha xuét khau hang may mac cla chinh nuwéc
dé. Tuy nhién, day 1a tin hiéu tét cho cac doanh nghiép soi cé déng gop xuét
khau I&n tai Trung Quéc. Bén canh d6, gia bong thang 3 ctiia My ¢6 xu hwéng
gidm, giao dich & mc 0.79 USD/pound so v&i mirc 0.83 USD/pound clia thang
2. Theo Hiép hoi Bong soi Viet Nam (VCOSA), gia béng nhap khau thei gian téi
sé con gidm tlr do6 gilp cai thién bién LN gbp clia cac cong ty sgi trong 2Q23F.
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Hinh 1. Kinh ngach xuat khau dét may duy tri da giam

Hoat dong xuat khau gip khé trong 1Q23

Tdng cuc Hai quan da cdng bd bao cao véi xuat khdu hang dét may trong 1Q23
cta Viét Nam gidm 17.4% n/n, dat téng tri gia 7.17 ty USD. Xu4t khau xo va soi
trong 1Q23 tham chi con gidm hon 35% n/n xubng chi con 941 triéu USD.
Trong 1Q23, Hoa Ky duy tri vi tri nha nhap khau hang dét may hang dau cua
Viét Nam, mac du chi dat 3.05 ty USD (-30% n/n), chiém 42.5% téng kim ngach
xuét khdu hang dét may ctia Viét Nam. Xuat khau sang EU va Trung Quéc 1an
lwot gidm 12.9% n/n (0.8 ty USD) va 24.3% n/n (0.2 ty USD). Chi c6 xuét khau
sang Nhat Ban va Han Quéc |a tang véi lan lwot 11.6% n/n (0.9 ty USD) va 5.8%
n/n (0.3 ty USD).

V& xuét khau xo va sgi, Trung Quéc 13 thj trwerng 1&n nhat véi 45.7% thi phan
trong tdng gia tri xut khdu vai 430 triéu USD (-39% n/n). Xuat khdu sang Han
Quéc, My, Nhat Ban va EU trong 1Q23 dat 106 triéu USD (-15.3% n/n), 30 triéu
USD (-38.9% n/n), 24 triéu USD (-9.3% n/n) va 20 triéu USD (-29.3% n/n).

Hinh 2. Kim ngach xuat khau so sgi giam trong trong 3
quy gan nhat
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Ngudn: Téng cuc Hai quan, KIS Vietham

Ngudn: Téng cuc Hai quan, KIS Vietnam

Tang trwéng doanh thu giam trong 1Q23

Trong 1Q23, tang trwdng doanh thu cha 22 céng ty may mac niém yét dat
13,947 ty dong, -22.8% n/n so v&i -2.9% n/n clia 4Q22. Ngoai ra, ting trwdng
lgi nhuan rong ciing gidm dang ké xudng con 248.5 ty déng (-71.4% n/n, -41.6%
g/q). Chuing tdi cho rang sw sut giam nay la do don hang giam tir cac thij trudng
xuét khau chinh, do nhu cdu hang may mac giam va lwong hang tén kho cao




tai cac nha ban 1& 16n. Twong tw, 5 cdng ty soi niém yét cling cong bd doanh
thu gidm (-35.3% n/n) va lgi nhuén rong (-58.7% n/n) trong 1Q23.

Bang 1. Tong doanh thu va Igi nhuan cia 22 céng ty may Bang 2. Tong doanh thu va Igi nhuan cia 5 cong ty sgi
méc niém yét (ty déng, %) niém yét (ty déng, %)
1Q22  4Q22 1Q23 nn alq 1Q22 4Q22 1Q23 nin alq
Doanhthu 18,059 17,550 13,947  (22.8)  (21.2) Doanh thu 1,592 1,266 1,029 (35) (19)
LNHD 2,520 2,049 1489  (416) @7) LNHD 258 176 140 (46) (20)
LNST 866 425 248 (714)  (416) LNST 219 97 91 (58) 6)
Ngudn: D@ liéu cong ty, Fiinpro Ngudn: D@ liéu cong ty, Fiinpro
Hinh 5. Ting trudng n/n cua cac céng ty dét may: 1Q23 Hinh 6. Ting trudng n/n cta cac cong ty so sgi: 123 am
chirng kién mirc giam sau nhat ké tir 2021 dam
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Sw di xuéng cta doanh thu dén phan I&n tir san lwong san
xuat sut giam
Béc tach doanh thu cla tirng cong ty dét may cu thé, VGT ghi nhan déng gop
tich cwc nhat (Dthu: 4,209 ty déng, -14.1% n/n) trong 1Q23. Cac cdng ty con lai
lai c6 két qua kinh doanh @m dam (MSH: Dthu 637 ty déng (-50.7% n/n); TCM:
Dthu 876 ty déng (-21.9% n/n); GIL: Dthu 157 ty déng (-88.9% n/n). Chi c6 TNG
van duy tri tang trwdng doanh thu. Trong khi d6, GIL sut gidm doanh thu I&n
nhét do van dé hay don hang t Amazon (khach hang Ién nhat cia GIL).
S sut gidm tang trwdng doanh thu chi yéu do san lwong san xuét giam 17.2%
n/n xubng con 1,115 triéu san phdm (theo GSO), do don hang xuét khu giam
va hé luy tir nhu cau tiéu thu thap.
Hinh 7. VGT hoat dong t6t nhat trong nganh trong 1Q23 Hinh 8. San xuat dét may giam 1Q23
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Hinh 9. Cac céng ty sdi ghi nhan mirc giam doanh thu

Trong 1Q23, nganh soi ciing bi sut gidm doanh thu. PPH dan d4u vé doanh thu
(405 ty ddng, -9% n/n). Cac coéng ty nhé hon nhw STK va ADS tham chi con
gidm doanh thu sau hon (-55% n/n/-33.7% n/n). Ly gidi cho sy sut giam doanh
thu do cac doanh nghiép thwong nguén chiu anh hwéng béi gia soi xuat khau
gidm. Theo Téng cuc Théng ké, gia xuat khdu sgi trung binh cla Viét Nam da
gidm 31.3% n/n (2,724 USD/tan) trong 1Q23, b4t chap s héi phuc trong thang
2.

Hinh 10. Gia xd sgi xuat khau trung binh giam trong 1Q23
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Source: Company data, Fiinpro, KIS Vietnam

Hinh 11. Bién Igi nhudn gép ciia mang dét may di xuéng

Source: General Department of Customs, KIS Vietham
Bién LN gop cua cac cong ty dét may thu hep trong 1Q23
Trong 1Q23, bién lgi nhuan gép (GM) cua cac cong ty hang may mac giam
10.7% (-3.3%p n/n, -1%p q/q). Bién LN gdp cla hau hét cong ty may mac déu
gidm, tham chi LN gop ctia GIL con ghi nhan am (-4.3 ty ddng) do mét s kho
khan da dé cap trwéc dé. Tuy nhién, bién LN gop clia VGT c¢6 sy phuc hoi
(7.8%, +3.1%p q/q). Bién LN gop cla mang soi gidm va STK gidm manh nhét
vGi 6.2% (-8.7%p q/q, -11.3%p n/n).
Tbng quan, mang dét may ghi nhan LNST sut gidm va VGT (-72% n/n; TCM -
24.7% n/n), trong d6 GIL 16 -38 ty ddng. Trong mang soi, PPH véi vai trd dau
tau van duy tri lgi nhuén rong (-3% n/n). Mdc do CPBH& QL/doanh thu cai thién
(8.5%, -0.9%p a/q), bién LN rong (NM) ctia mang dét may van giam -3%p n/n
con 1.8% (-0.6%p g/q) trong 1Q23. Nguwoc lai, NM clia cac cong ty soi céd sy
phuc héi v&i 8.8% (+1.2%p q/q).

Hinh 12. GIL sut giam bién LN gép
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Hinh 13. Cac nha may so sgi ciing sut gidm vé bién Igi

Hinh 14. Bién LN gép STK giam siu nhat
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Ngudn: D liéu cong ty, Fiinpro, KIS Vietnam

Hinh 15. GIL ghi nhan 16 trong 1Q23

Ngudn: D liéu cong ty, Fiinpro, KIS Vietnam

Hinh 16. Cac cdng ty so sdi chinh giam Igi nhudn réng
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Ngudn: D liéu cong ty, Fiinpro, KIS Vietnam

Ngudn: D liéu cong ty, Fiinpro, KIS Vietnam

Trién vong am dam cta 2Q23F

2Q23 van sé la mot quy khé khan dbi véi nganh dét may khi cac doanh nghiép
dét may phai dbi mé&t véi nhivng thach thire khédng nhd do sirc mua tir cac thi
trwdng Ién nhw My, EU gidm manh. Mdc tén kho tai cac nha ban 1& 16n cia
nwéc ngoai nhw Nike va Adidas da tang 1&n ké tir nira cudi ndm 2022, cling véi
viéc tiéu thu cham dan dén don dat hang gidm. Ton kho cao d6 khé co thé giai
quyét dwoc trong 2Q23F va viéc phuc hdi don hang khé xay ra. Viéc Trung
Qubc mé cra trd lai cling 1a mét tré ngai déi véi cac cong ty may mac khi phai
canh tranh v&i cac nha xuat khdu hang may méc clia chinh nwéc nay. Tuy nhién,
day 1a mét tin hiéu tbt cho cac cong ty soi co thi phan xuét khau 1én tai Trung
Quéc. Bén canh d6, theo VCOSA, gia béng nhap khau sé giam trong thdi gian
t&i sé giup cai thién bién LN gdp cla cac cong ty sgi trong 2Q23F.




»  Nguyén tic danh gia cia KIS Vietnam Securities Corp. v&i cb phiéu dwa trén lgi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong t&r -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hogic Ban.

= Nguyén tac danh gia cua KIS Vietnam Securities Corp. véi nganh trong 12 thang téi
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gii ty trong cia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
e Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching tdi v& cdng ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céc khoan lgi ich c& nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoc gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thiv 2 lién trvdc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khéng ndm gitk 1% hoéc nhiéu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng c6 mau thun lgi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh béo céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc déng quan ly viéc phat hanh ra cong ching cé phiéu clia cdng ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. ho&c cac bén lién quan khéng ky vong hoac tim kiém cac khodn loi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao cao trong ba thang toi.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béo céo tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khéng ndm hon 1% c phan clia cong ty dwoc phan tich trong bao cdo tai ngay 9/05/2023.
KIS Vietnam Securities Corp. d& khong cung cép truéc bao céo nay cho céac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 9/05/2023.

Nguoi thire hién: Research Dept




Mién Trir Trach Nhiém

Bao c4o phan tich nay va cac tai liéu marketing cho chwng khoan Viét Nam dworc thwe hién va phat hanh bdi phong phan tich ctia KIS Vietnam
Securities Corp., cong ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nwéc Vigt Nam. Chuyen vién phan tich, ngwoi thwe hién
va phat hanh bao cdo phan tich nay va céc tai liéu marketing, dwoc cap chivrng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao
cdo nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang v&n ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nhdm muc dich chi cung cap théng tin. Ban bao cao nay khéng nén va khong duoc dién gidi nhw mét dé nghi mua hodc
ban ho#c khuyén khich mua hoadc ban bat ctr khodn dau tw ndo. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khong can nhic vé
cac muc tiéu du tw, tinh hinh tai chinh hodc cac nhu ciu cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khéng dam bao nha dau tw sé
dat dwoc lgi nhuan hodc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cap cao, gidm dbc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton thét lien quan dén viéc st dung toan bd hoic mot
phan bao cao nay. Thong tin va nhan dinh cé thé thay doi bat ct Itc nao ma khéng can bao truéc va co thé khac hodc ngwoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh dau tw cudi ciing phai dwa trén cac danh gia ca
nhan clia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ct¥ cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyén © 2023 cua KIS Vietnam Securities Corp.. Bao cao nay khong duwoc sao chup, nhan ban hoac xuat ban (toan bd hoac tirng phan)
hodc tiét 16 cho bat ky nguwoi nao khac ma khong dwoc sy chap thuan bang van ban cua KIS Vietnam Securities Corp..
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