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Duy tri khuyén nghi Trung lap

* Maic du nganh D&t may Viét Nam dang dan cai thién nhung ching téi cho rdng méi trudng kinh doanh nam 2024 van d&i mat v&i nhirng thach thirc ma chd yéu dén tir
nhirng bt n vi mo. Vi vay, ching téi duy tri danh gia Trung lap ddi véi nganh Dét may Viét Nam.

* Xuat khau dan phuc hdi: Mic du phai d6i mat vdi nhirng thach thirc trong béi cdnh bt 6n qudc té€ gia tang, nganh Dét may Viét Nam van ti€p tuc xu hudng phuc héi, vdi
su suy gidm vé gia tri xuit khdu thu hep dan trong 10T 2023. Gié tri xudt khdu sgi va hang may mac lan lugt dat 3.6 ty USD (-10.8% CK, 7T 2023: -20.9% CK) va 27.8 ty USD (-
12.4% CK; 772023: -12.4% CK).

* Thi phan dét may VN dwoc cdi thién: C6 mét s dién bién trai chiéu vé ting trudng xudt khau tai cac thi trudng trong diém. Trong dé, gia tri xudt khdu hang may mac
sang My dat 11 ty USD (-20.6% CK; 7T 2023: -23.8% CK); Nhat Ban: 2.9 ty USD (+0.6% CK; 7T 2023: +4.8% YoY); Han Qudc: 2.4 ty USD (-3.6% YoY; 7T 2023: -2.9% CK); Canada:
848.6 triéu USD (-16.6% CK; 7T 2023: -13.4% CK) trong 10T 2023. Bén cudi T10, tai My va Han Qudc, thi phan cda Viét Nam cai thién lan luot 1én 18.1% (7T 2023: 17.4%) va
29.9% (7T 2023: 28.3%). Pang chu y, thi phan cla Trung Quéc tai hai thj truéng nay tiép tuc gidm, trong khi cac d8i thu nhu Bangladesh, Indonesia va An D6 dang mé& rong.
Trong khi @6, thi phan cta Viét Nam tai Nhat Ban ti€p tuc tang |1&én 16.4% (7T 2023: 16.2%).

» Xudt khau sgi sang Trung Quéc dugc cdi thién: Trong 9T 2023, gia trj XK sgi Viét Nam sang Trung Qudc dat 1.7 ty USD (gan nhu khéng déi so véi CK; 7T 2023: -12.5% CK),
chiém 53.1% tong gia tri XK sgi Viét Nam. Nganh dét may cda Trung Qudc c6 xu hudng phuc hoi ké tir gitra nam 2023, véi khoi lugng san xuét tinh dén cudi T9 tang 0.8% CK
(T7: -0.4% CK). Ngoai ra, XK sgi Viét Nam sang Han Quéc da thu hep murc gidm xudng -24.2% CK (7T 2023: -28% CK), dat 284.1 triéu USD.

* Hoat ddng san xuat dét may ti€p tuc phuc hoi: San xuat dét may trong nudc ti€p tuc phuc hoi trong 10T 2023, dac biét la mang dét. IIP clla mang dét trong 10T 2023 tang
4.8% YoY, trong khi IIP clla mang may mac cling thu hep mirc gidm vé -1.3% CK (7T 2023: -5.5% CK). Ngoai ra, chi s6 lao déng nganh dét may ghi nhan murc tang truéng 9.8%
CK vao dau T10.

* Gid NVL dau vao dudng nhu da tao day: Gia bong da phuc hdi tlr mirc day 80 USD/pound vao T7, didéu nay c6 thé 1a chi bdo cho s gia tdng nhu cau dau vao nganh dét
may. Gia dau thd va van tdi bién cling tang ké tir dau Q3, diéu nay cho thdy nhu cdu c6 thé dang cai thién dan.

* Cac thj trugng chinh ti€p tuc tdng trwdng: Trong Q3 2023, cac thi trudng trong di€ém cla Viét Nam nhin chung ghi nhan mirc tang trudng GDP kha tot: My (+4.9% QoQ,
cao hon nhiéu so v&i mic du kién la +4.3%); EU (+0.1% QoQ, quanh murc du ki€n 0%); Trung Qudc (+1.3% QoQ, trén murc dy kién 0.3%); Han Quéc (+0.6% QoQ, trén mirc dur
ki€n 0.1%). Theo WB, du bao tang trudng GDP thuc ndm 2023 cla cac thi trudng trong diém cla Viét Nam tiép tuc tang trudng: My (+1.1%); EU (+0.4%); Nhat Ban (+0.8%); va
Trung Quéc (+5.6%). Sy tang trudng & cac nén kinh t& nay sé& dan dén sy phuc héi vé thu nhap va nhu cau. Hon nita, ndi lo v& mot cudc suy thoai nghiém trong nhiéu kha
nang sé giam, didu nay hé trg viéc chi tiéu cho cac sdn pham dét may.

* Hang ton kho va doanh s6 ctia cac thuwong hiéu Ién: Vao cudi Q3, ty 1& hang tén kho trén doanh thu clia cac thuong hiéu I1dn nhu Nike, Inditex, GAP, H&M va Puma duy tri
& muc thap, trong khi doanh s8 ban hang c¢6 ddu hiéu tang trong bdi canh cac ky nghi 1€ sép tGi. Nhirng tin hiéu tich cyc vé doanh s6 ban hang c6 thé dan dén sé lugng don
dat hang tang Ién trong nam 2024.

« Niém tin ngu®i tiéu dung cé ddu hiéu suy yé&u: Cung vdi tdc dd ting trudng GDP, chi s6 niém tin ngudi tiéu dung tai cac thj trudng trong diém van 8n dinh trong 10T
2023. Tuy nhién, so v&i s8 liéu 7T, tam ly tiéu dung dudng nhu da suy yéu hon. Ngoai ra, tai My - thj trudng dét may trong diém cutia Viét Nam - ghi nhan tién tiét kiém cla
ho gia dinh gidm va duy tri & mdrc thdp, diéu nay bao hiéu cho hoat ddng tiéu dung trong tuong lai c6 thé gap thach thirc.

* RUi ro ngan han: Dja chinh tri va I&i sudt & mdc cao la nhirng rdi ro chinh d6i véi nhu cau dét may nam 2024.

* Rui ro dai han: Cung vdi viéc dong vén FDI vao Viét Nam ngay cang tdng, cac doanh nghiép dét may s& phai chiu &p luc tr chi phi lao ddng ngay cang tang. Ngoai ra, hién
nay ngudi lao déng Viét Nam dé dang tim ki€m viéc lam & nudc ngoai hon, diéu nay cang lam tram trong thém sy canh tranh vé chi phi nhan cong trong nudc.
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Suy giam xuat khau thu hep

Tang trudng gia tri XK dét may VN

m X0, sgi dét  mHang dét may

(% CK)
60
50
40
30
20
10
0

-20

O ]
o i

2020 2021 2022

Ngubdn: Bloomberg, Mirae Asset Vietnam Research
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Gia tri XK dét may theo thang
(Ty USD)

—Soi Hang may mac

4,500
4,000
3,500
3,000
2,500
2,000
1,500
1,000

500 ——————— o~ —V T T T T~~~
0

— — — — — —
o 2 o 2 Po 2P 2Py =Y Z2Y
S S o S o S @ S5 o S o

; T 3 T 3 T 3 T 3 T 3 °
LK Y7 LK N < 3 < 5 < 5 < 5
520 i 2800 R INMNIOLINITOLN

x
o o © N o N3 NN B ow

Nguodn: GSO, Mirae Asset Vietnam Research

IIP mang may mac theo thang

(% Yov) s May mac Trung binh 3 thang
40
30
20
10
0
-10
-20
-30
TEERTITREITRILIERTICS
SCoB8SERLRRRERERERY

Ngudn: GSO, Mirae Asset Vietnam Research

4 | Bao cao nganh

Chirng khoan Mirae Asset (Viét Nam)
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Ton kho theo quy ctia cac thuong hiéu Ién
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Du phéng, khuyén nghi va gia m

Khuyén nghi va gia muc tiéu ctia cac céng ty MAS theo déi

e r

uc tiéu

Cong ty M3& CK (‘4‘3’,’“\,:";") (10/61'18'/;'323) Gia "(‘\‘,‘,flg)e“ ca Gia "‘(‘-‘\,‘Ntl')e)“ MOl Khuyénnghi  Upside (%)  FY23FP/E  FY24F P/E
CTCP Dau tu va Thuong mai TNG TNG VN 2,088 18,400 21,700 18,800 Nam gitr +1.1 9.1 6.3
CTCP May Séng Hang MSH VN 2,715 36,200 43,000 40,500 Tang ty trong +10.2 12.0 8.4
Tap doan Dét May Viét Nam VGT VN 5,850 11,700 12,100 11,700 Nam gilr -1.7 85.7 13.7
CTCP San xudt Kinh doanh va Xu&t nhap khau Binh Thanh GIL VN 1,616 23,100 30,500 27,500 Tang ty trong +10.0 NA 40.7
CTCP Soi Thé Ky STKVN 2,494 26,500 35,200 32,500 Tang ty trong +18.0 255 12.9
Ngudn: Bloomberg, Company data, Mirae Asset Vietnam Research
KQKD 9T 2023 & du phéng 2023 ctia cac cong ty MAS theo doi
R . LNST 9M22 LNST 9M23 Dw phéng 2023 Ky vong thi trwdng K& hoach Du phéng 2024 %CK
Cong ty Ma CK (Ty VND) (Ty VND) % CK Doanhthu  LNST  Doanhthu  LNST  Doanhthu LNST ~ Doanhthu LNST . . = .
(TYVND) (TyVND) (TyVND) (TyVND) (TyVND) (TyVND) (TyVND) (TyVND)
CTCP Pau tu va Thuong mai TNG TNG VN 231.4 170.9 -26.1 6,936 217.2 6,745 240 6,800 299 7,004.7 341.3 +3.0 +57.3
CTCP May Séng Hong MSH VN 280.1 163.9 -41.5 4,471 221.3 4,938 270 4,800 290.5* 4,600 314.2 +2.9 +41.9
Tap doan Dét May Viét Nam VGT VN 1,074.5 197.8 -83.6 16,549 221.7 NA NA 17,500 536.8* 18,204 694.2 +10.0 +526.3
CTCP San xuat Kinh doanh va Xudt nhap khiu Binh Thanh GIL VN 351.5 -63.6 NA 948 -54.5 NA NA 1,500 103.5 1,264 51.9 +33.3 NA
CTCP Sgi Thé Ky STK'VN 197.5 55.7 -71.8 1,631 90.6 1,681 137 2,149.3 253.1 2,705 179.4 +65.8 +98

Ngubdn: Bloomberg, Company data, Mirae Asset Vietnam Research
*VGT |én ké hoach LNTT 610 ty VND
*MSH |én ké hoach LNTT 350 ty VND

7 | Bdo cdo nganh

Chirng khoan Mirae Asset (Viét Nam)



CTCP Sgi Thé Ky (HOSE: STK)

Bui Ngoc Chau, chau.bn@miraeasset.com.vn

(Duy tri)

Gia muc tiéu

Tang ty trong

(VND, 12T) 32,500
01723 Zess

Loi nhuan ky vong +18.0%
LNST (23F, ty déng) 91
Ky vong thi truong (23F, ty dong) 137
Tang trudng EPS (23F, %) 71
P/E (23F, x) 25
Vén héa (ty déng) 2,592
SL c6 phiéu (triéu) 94
Ty 1 tw do chuy@n nhugng (%) 58.9
Ty 18 s& hiru NDTNN (%) NA
Thép nhét 52 tuan (VND) 20,478
Cao nhat 52 tuan (VND) 35,650
(%) 1T 6T 12T
Tuyét doi -14.8 13.2 21.9
Tuong doi -10.2 9.8 6.4
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Ludn diém dau tu

CTCP Sgi Thé Ky (STK) la cdng ty sgi tap trung vao cac sadn phadm sgi polyester. Cac sdn phdm chinh cla céng ty 1 DTY, FDY va POY nguyén sinh va tai ché. STK hién dang van
hanh hai nha may kéo sgi tai TP.HCM va Déng Nai, v6i téng cdng suat 63.000 tdn/nam. Hon nita, STK 1a cdng ty duy nhat trong khu vuc ASEAN hop tac chién luge véi Unifi Inc.
dé phat trién cac loai sgi tai ché va sgi c6 gia tri cao. Khi cac loai sgi tai ché va sgi nhan tao ngay cang trd nén phé bién trong nganh dét may, chdng toi tin rang STK dang di
dang hudng dé thanh cong.

KQKD Q3 va 9T 2023: STK ti€p tuc gap khé khan trong Q3 2023 vdi doanh thu gidm 7.2% QoQ, dat 378.1 ty ddng (-26.6% CK). Bién Igi nhuan gdp van & murc thip 14,7% (Q3
2022: 17.6%), va lgi nhuan gop gidam dang ké (-38.5% CK, xuéng con 55.8 ty déng). Chi phi hoat ddng gan nhu khéng thay déi, khién Igi nhudn hoat dong trong Q3 gidm manh (-
68.2% CK xudng con 17.6 ty déng). STK ghi nhan LNST Q3 & murc 16.6 ty déng (-66.9% CK). Trong 9T 2023, doanh thu va LNST clia STK dat 1,073.3 ty déng (-36.3% CK) va 55.7 ty
déng (-71.8% CK). Trong 9T 2023, doanh thu tir sgi tai ché chi€ém 51.6% téng doanh thu va 62% téng doanh thu dén tir thi trudng ndi dia.

Du bao cho ndm 2023 va 2024: Trong ndm 2023, ching t6i ha du bao doanh thu xuéng con 1,631 ty déng (-22.9% CK; so vdi 1,696 ty dong trudc dé), do nhirng bat 6n vi md
can tré viéc phuc hdi nhu cau sgi va dét may. Ching t6i du phong LNST nam 2023 & mrc 90.6 ty dong (-62.6% CK; so véi mirc 101 ty déng trudc d6). Trong nam 2024, chdng toi
cho rdng nhu cau sgi sé tiép tuc phuc hdi, diéu nay sé gilp san lugng clia STK tang 1én. Ngoai ra, du &n Unitex GD1, dy kién hoan thanh vao Q1 2024 va di vao hoat dong tir Q2,
s& b sung khodng 18,000 tdn sgi c6 gia tri cao vao téng san lugng clia STK. Do d6, ching téi ky vong doanh thu ndm 2024 s& ting dang ké 1én murc 2,704.8 ty déng (+65.8%
CK; so v@i 2,871 ty déng trudc do), véi LNST & mirc 179.4 ty déng (+98% YoY; so vdi 206 ty dong trude do).

Pinh gia: Nho dy an Unitex, ching téi tin rang STK ¢é tiém nang tang trudng t6t, dac biét 1a cac dong san pham sgi tai ché va sgi gia trj cao. Do do, ching téi ap dung phuong
phap chiét khdu dong tién tu do cha cong ty (FCFF) d€ dinh gia cd phiéu STK & mdrc 32,500 ddng (gidm so vdi 35,200 dong trudc do).

%) — UN-Index — STKUN FY (31/12) FY20 Fy21 FY22 FY23F FY24F FY25F
170 - Doanh thu (ty dong) 1,767 2,043 2,117 1,631 2,705 2,765
150 | LN HOKD (ty dong) 164 285 271 101 199 255
Bién LN HBKD (%) 9.3 14.0 12.8 6.2 7.4 9.2

130 1 LN trudi thué (ty dong) 164 286 269 101 199 255
10§ LNST ¢8 dong kiém soat (ty dong) 144 278 242 91 179 230
9 | EPS (VND) 2,091 4,084 3,341 963 1,907 2,442
70 | ROE (%) 133 238 17.3 5.9 11.7 14.4
5o | P/E (x) 10.0 13.9 9.1 25.5 12.9 10.1
P/B (x) 13 3.1 15 15 15 1.4

3?\lov 22 23 Mar23 May23 Jul23 Sep23 Nov23 Téng taisan (ty dong) 1,703 1,971 2,125 2,777 3,533 3,503
V6N chii s& hitu (ty dong) 1,083 1,259 1,541 1,509 1,547 1,636

Nguon: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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CTCP May Song H6ng (HOSE: MSH)

Bui Ngoc Chau, chau.bn@miraeasset.com.vn

(Duy tri)

Gia muc tiéu

Tang ty trong

(VND, 12T) 40,500
01723 s

Loi nhuan ky vong +10.2%
LNST (23F, ty déng) 221
Ky vong thi truong (23F, ty dong) 270
Tang trudng EPS (23F, %) -44
P/E (23F, x) 12
Vén héa (ty déng) 2,757
SL c6 phiéu (triéu) 75
Ty 1 tw do chuy@n nhugng (%) 45.1
Ty 18 s& hiru NDTNN (%) 4.5
Thép nhét 52 tuan (VND) 31,600
Cao nhat 52 tuan (VND) 48,000
(%) 1T 6T 12T
Tuyét d6i 19.4 10.5 5.0
Tuong d6i -14.8 7.2 -10.4
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NG TY GO PHAN MAY SONG HO

Ludn diém dau tu

CTCP May S6ng Hong (MSH) 1a mét cong ty may mac c6 Igi nhuan cao c6 tru s& tai mién Bac Viét Nam. MSH van hanh 26 xudng san xuét tai tinh Nam Dinh. B4y la nhirng vi tri
6 vi thé t6t trong hoat dong logistics, vdi cac dong sdn pham chu luc 1a hang may mac xudt khdu CMT va FOB (ty trong doanh thu chinh). MSH c6 danh muc khach hang virng
chac tap trung vao thj trudng Hoa Ky, bao gdém Walmart, Nike, Target va Haddad Brands. Cong ty cling s& hiru thuong hiéu néi ti€ng trén thj trudng chan-drap-g&i-ném trong
nudéc.

KQKD Q3 va 9T 2023: Trong Q3, viéc thi€u don hang da dnh hudng dén hoat déng kinh doanh ctia MSH khi doanh thu chi dat 1,206 ty ddng (-21.8% QoQ; -26.7% CK). Lgi nhuan
gbp dat 129.3 ty dong (-47.3% CK) do ty suat Igi nhudn gdp van & muc thdp, & mdc 10.7% (Q3 2022: 14.9%). Thu nhap tai chinh ting lén 51.6 ty dong (+24.6% CK) nhd murc 13i
suat cao duy tri tlr cdc khodn tién gd&ri nam ngodi. Tuy nhién, chi phi tai chinh cling tdng vot 1én 24 ty dong (Q3 2022: 9.9 ty dong) do 13i suat cao két hgp vdi viéc USD tang gia.
Véi chi phi quan ly va ban hang dugc kiém soat, LNHD va LNST Q3 clia MSH lan lugt dat 67.7 ty déng (-53.4% CK) va 51.1 ty déng (-54.1% CK). Trong 9T 2023, doanh thu va LNST
cla MSH 1an lugt dat 3,385.2 ty déng (-22.7% CK) va 163.9 ty dong (-41.5% CK).

Du bao ndm 2023 va 2024: Do mdt s6 yéu t6 khéng chdc chan co thé can trd sy phuc hdi clia nhu cdu hang may mac, ching téi ha du bdo doanh thu va LNST ndm 2023 xuéng
4,471.3 ty dong (-19% CK; tir mrc 4,707 ty dong trudc dd) va 221.3 ty dong (-40.9% CK; tir mirc 237 ty déng trudc dd). Trong nam 2024, chiing toi ky vong nhu cau dét may & cac
thi trudng trong diém sé tiép tuc phuc hdi, mac du van tén tai nhirng bdt 8n vi md. Chuing téi diéu chinh du bao doanh thu va LNST cho ¢6 déng kiém soat ndm 2024 xudng
4,600 (+2.9% CK; tur 5,288 ty dong trudc do) va 314.2 ty dong (+41.9% CK; tir 373 ty dong trudc do).

Pinh gia: Ching t6i sir dung phuong phap chiét khdu dong tién ty do cho chl s& hiru (FCFE) d€ xac dinh gia tri hgp ly cda cd phi€u MSH & murc 40,500 dong/c6 phiéu (tir mdrc
43,000 dong trudc dd), vai lgi sudt yéu cau la 14% va gia dinh tang trudng dai han 0% sau nam 2032. Ching toi duy tri khuyén nghi Tang ty trong doi véi MSH.

RUi ro chinh: Canh tranh vé nhan céng véi cac nha tuyén dung khac & mién Bac Viét Nam, trong b&i cdnh dau tu FDI méi ngay cang tang; sy phu thudc dau vao vao cac nha
cung cap chinh & Trung Quéc; Bién déng ty gid VND/USD la rdi ro chinh déi véi khuyén nghj va dinh gié cdia ching toi.

%) VN-Index — MSHVN FY (31/12) FY20 FY21 FY22 FY23F FY24F FY25F
150 Doanh thu (ty dong) 3,818 4,749 5,523 4,471 4,600 5,288
LN HDKD (ty dong) 283 546 446 277 393 473

130 Bién LN HDKD (%) 7.4 11.5 8.1 6.2 8.5 8.9
110 LN trudc thué (ty dong) 283 543 439 277 393 473
% LNST ¢8 dbng kiém soat (ty dong) 232 442 375 221 314 379
EPS (VND) 4,635 8,846 4,998 2,803 3,980 4,794

70 ROE (%) 17.3 30.1 21.0 12.7 17.0 18.6
50 P/E (x) 8.6 8.9 6.6 12,0 8.4 7.0
P/B (x) 1.5 2.8 1.5 1.5 1.4 1.2

3?\]0\1 2 g2 W23 May23 23 Sep23 Novad Téng tai san (ty dong) 2,628 3,203 3,294 2,952 2,954 3,223
Vén chdi sé hitu (ty dong) 1,442 1,495 1,719 1,779 1,928 2,137

Nguon: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao

Chirng khoan Mirae Asset (Viét Nam)



CTCP San xuat Kinh doanh va Xuat nhap khau Binh Thanh (HOSE: GIL)

Bui Ngoc Chau, chau.bn@miraeasset.com.vn

(Cap nhat)

Gia muc tiéu

Tang ty trong

(VND, 12T) 27,500
01723 e
Loi nhuan ky vong +10.0%
LNST (23F, ty déng) -55
Ky vong thi truong (23F, ty dong) NA
Tang trudng EPS (23F, %) NA
P/E (23F, x) NA
Vén héa (ty déng) 1,750
SL c6 phiéu (triéu) 70
Ty 1 tw do chuy@n nhugng (%) 67.6
Ty 18 s& hiru NDTNN (%) 3.7
Thép nhét 52 tuan (VND) 15,800
Cao nhat 52 tuan (VND) 37,500
(%) 1T 6T 12T
Tuyét d6i -263 5.7 46.2
Tuong d6i 217 2.4 308
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GILIMEX

Ludn diém dau tu

CTCP San xudt Thuong mai Xudt nhap khdu Binh Thanh (GIL VN) la nha san xudt hang may mac cé tru s tai mién Nam Viét Nam, san xudt nhiéu loai san pham cho gia dung va
céng nghiép, s&r dung may mac hién dai va c6 cdng suat Ién . Cac san pham chinh cda cdng ty bao gém cabin luu tri, gid giat, ba 16, tdi xach, tdi luét séng, thdm thé thao, géi,
dém, dén va chup dén. Ngoai ra, GIL da tham gia vao linh vuc kinh doanh KCN véi hai du an tai Pha Bai va Vinh Long. Bat chap nhitng tranh chap hién tai véi khach hang 1én
nhat ctia minh, Amazon Robotics, chiing toi tin rang GIL s& dan phuc hdi nhd kinh nghiém san xuat ca minh. Ngoai ra, ching t6i tin rang chién lugc da dang héa hién tai sang
phan khiac KCN va khach san s& mang lai lgi ich cho GIL trong dai han trong bdi canh Viét Nam dang trd thanh muc tiéu hdp dan cho cac du an FDI.

KQKD Q3 va 9T 2023: GIL ghi nhan su cai thién trong danh muc khach hang clia minh, véi doanh thu Q3 tang 31.4% CK 1én 280.1 ty ddng. Tuy nhién, trong béi cdnh thi€u don
dat hang, ty sudt Igi nhudn gdp cla céng ty van & mdc thap 9.8% (Q3 2022: 9.9%), véi lgi nhuan gdp dat 27.5 ty ddng (+30.3% CK). B4t chdp nhitng tin hiéu tich cuc, doanh thu
va lgi nhuan gdp con khiém tén khéng thé bu dap chi phi SG&A gan nhu khéng thay déi so véi cung ky. GIL ghi nhan khodn 16 hoat déng 19.3 ty dong (Q3 2022: LNST 155.9 ty
déng), va khoan 16 rong 19.7 ty déng trong Q3 2023 (Q3 2022: LNST 128.2 ty ddng). Trong 9T 2023, GIL ghi nhan doanh thu 706 ty déng (-75.7% CK) va 16 rong 63.7 ty déng (9T
2022: LNST 351.5 ty dong).

Du bdo cho nam 2023 va 2024: Khi nhirng bat 6n qudc té gia tdng, con dudng phuc hdi cla GIL s& van con nhiéu kho khan. Nam 2023, chdng t6i digu chinh doanh thu dy bao
I&n 948 ty ddng (-70% CK; so vd&i 1,106 ty ddong trudc dd), vdi khodn 16 thudc vé c8 dong kiém soat 54,5 ty dong (tir khodn 16 trudc d6 1a 18 ty déng). Trong nam 2024, ching téi
ky vong nhu cau tai cac thj trudng trong di€ém sé& dan phuc hdi va du bao doanh thu GIL dat 1,264 ty déng (+33.3% CK; so vé&i 1,896 ty dong trudc d6). Ngugc lai, chung téi du
bao LNST cho ¢6 dong kiém soat 2024 & mUrc 52 ty dong (so v&i murc 144 ty dong trudc do).

Pinh gia: Chang t6i dinh gia riéng NPV cla cac dy an Khu cdng nghiép Phd Bai va Vinh Long, déng thdi s&r dung phuang phap chiét khdu FCFF cho mang may méc dé dinh gia
¢6 phiéu GIL & mirc 27,500 dong (so vai 30,500 dong trudc do), véi cac gid dinh chinh sau: 1) ty sudt Igi nhudn yéu cau la 14%; va 2) téc do tang trudng dai han 1a 0% vao nam
2032.

RUi ro chinh: Dé&n cudi Q3 2023, hang tén kho ctia GIL van & murc cao, diéu nay cho thdy céng ty dang gap kho khin trong ddi thoai véi Amazon Robotics. Trong trudng hgp
x&u nhat, chung tdi cho rang GIL c6 thé phai ghi gidm mét lugng 16n gia tri hang ton kho, diéu nay s& dan dén chi phi SG&A tang vot. Ngoai ra, viéc tim kiém khach hang méi
va canh tranh vé tién luong la nhirng rdi ro chinh khéac déi véi khuyén nghi va dinh gié cla ching toi.

%) — UN-Index — GILUN FY (31/12) FY20 FY21 FY22 FY23F FY24F FY25F
230 r Doanh thu (ty dong) 3,457 4,150 3,167 948 1,264 1,422
LN HDKD (ty dong) 396 432 459 -68 65 152

180 | Bién LN HDKD (%) 11.5 10.4 14.5 -7.2 5.1 10.7
LN trudc thué (ty dong) 395 433 459 -68 65 152

130 LNST ¢8 dong kiém sodat (ty dong) 309 330 362 -55 52 121
EPS (VND) 8,935 7,960 5,460 -709 614 1,308

ROE (%) 29.1 22.8 17.5 -2.2 2.2 5.1

50 P/E (x) 4 7.1 2.7 NA 40.7 17.4
P/B (x) 1.1 1.7 0.5 0.9 0.9 0.9

3(:\10\[ 22 Jn23 Mar23 May23 Jul23  Sep23 Nov23 Téng taisan (ty dong) 2,709 3,766 3,989 3,238 3,070 2,931
Vén chdi sé hitu (ty dong) 1,290 1,610 2,512 2,380 2,348 2,376

Nguon: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao

Chirng khoan Mirae Asset (Viét Nam)



CTCP Pau tu va Thuong mai TNG (HNX: TNG)

Bui Ngoc Chau, chau.bn@miraeasset.com.vn

(Duy tri) Nam giir
Gia muc tiéu
. 18,800
(VND, 12T)
Thi gia
: 18,600

(10/11/23)

Loi nhuan ky vong +1.1%
LNST (23F, ty dong) 217
Ky vong thi trudng (23F, ty dong) 240
Tang trudng EPS (23F, %) -31
P/E (23F, x) 9.1
Vén héa (ty déng) 2,112
SL c6 phiéu (triéu) 114
Ty 1 tw do chuy@n nhugng (%) 51.5
Ty 18 s& hiru NDTNN (%) 20.5
Thép nhét 52 tuan (VND) 8,056
Cao nhat 52 tuan (VND) 23,200
(%) 1T 6T 12T
Tuyét d6i -13.9 3.0 73.2
Tuong d6i 9.3 -0.3 57.8
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TNG

Ludn di€m dau tuw

CTCP Pau tu va Thuong mai TNG (TNG) la cdng ty may mac c6 téc dd tang trudng nhanh va 1a doanh nghiép xuat khau hang may mac hang dau Viét Nam. Cong ty c6 danh
muc khach hang da dang dén tir nhiéu thj trudng xudt khau dét may trong diém cda Viét Nam nhu My, EU, Canada. Hoat dong kinh doanh chinh cdia TNG la san xuat hang may
méac CMT vdi cac san pham chi luc 1a do khodc, sdn phdm tir 16ng v, quan do va trang phuc thé thao. TNG s& hiru han 300 day chuyén san xuét tai 18 chi nhanh, ¢ tru sd tai
tinh Thai Nguyén. Ngoai ra, cdng ty con kinh doanh khu céng nghiép véi dy an KCN Son Cam.

KQKD Q3 va 9T 2023: Mac du may mac VN tiép tuc thi€u don hang trong Q3, TNG van ghi nhan doanh thu ting trudng (2,104,7 ty ddng; +4,2% CK). Tuy nhién, ty suat Igi nhuan
gbp van & murc thap 13.8% (Q3 2022: 14.8%) va lgi nhudn gdp gidm xuéng con 290.1 ty déng (-3.1% CK). Chi phi tai chinh tang dang ké 1&n 93.4 ty dong (+38.2% YoY) do |&i suit
cao. Chi phi quan ly va ban hang tang nhe I1&én mirc 137.9 ty dong (+4.9% CK) va Igi nhuéan hoat ddng cda TNG dat 87.4 ty dong (-34.5% CK). TNG ghi nhan LNST Q3 & m(rc 69.5 ty
dong (-34.5% CK). Trong 9T 2023, doanh thu va LNST cta TNG lan lugt dat 5,438.5 ty dong (+3.3% CK) va 170.9 ty déng (-26.1% CK).

Du bao cho nam 2023 va 2024: Chang tdi ha thap ty suat lgi nhudn du bao dé phan anh tinh trang thi€u don dat hang va chi phi tai chinh tang cao, vi 13i suét cao c6 thé sé
dugc duy tri cho dén gilta nam 2024. Do d6, ching t6i du bao LNST ¢6 déng ki€ém soat 2023 va 2024 lan lugt & mirc 217.2 ty ddng (-25.7% CK; so vai 247 ty dong trudc do) va
341.3 ty dong (+57.3% CK; so vé&i 404 ty dong trudc do).

Pinh gia: Do TNG dang trong giai doan tang trudng, vdi dong tién va ¢é tic khéng 6n dinh, ching téi da sir dung phuong phap chiét khdu thu nhap thang du dé dinh gia cé
phiéu cda céng ty véi mot s6 gid dinh chinh: 1) ty suat lgi nhudn yéu cau la 14%; va 2) téc do tang trudng dai han (sau nam 2033) 1a 4%. Do d6, chdng tdi ha gid muc tiéu cho
TNG xudng 18,800 dong (tir 21,700 dong) va duy tri khuyén nghi Nam gitr.

RUi ro chinh: Don bay bj khai thac qua mdrc, canh tranh vé luong, sy phu thudc dau vao cac nha cung cdp chinh tir Trung Qudc va bién déng ty gia VND/USD la nhirng rii ro
chinh d6i v&i xép hang va dinh gia clia ching toi.

— VN-Index —  INGVN FY (31/12) FY20 Fy21 FY22 FY23F FY24F FY25F
230 - Doanh thu (ty dng) 4,480 5,446 6,778 6,936 7,005 7,514
LN HDKD (t déng) 201 288 371 280 416 479

180 L Bién LN HDKD (%) 45 53 55 4.0 5.9 6.4
LN trudi thué (ty dong) 186 281 358 265 416 479

130 b LNST ¢8 déng kiém soat (ty dbng) 154 232 292 217 341 393
EPS (VND) 2,254 2,913 2,780 1,913 2,758 2,896

ROE (%) 13.9 17.8 18.0 11.6 163 16.4

0 P/E (x) 6.3 15.5 6.0 9.1 6.3 6.0
P/B (x) 1.0 2.5 1.1 1.0 1.0 0.9

30NOV 2 g2 Ma23 May23 23 Sep23 Nov23 Téng tai san (ty dbng) 3,555 4,367 5,440 5,342 5,550 5,830
V6N chii s& hitu (ty dong) 1,148 1,462 1,790 1,958 2,238 2,563

Nguon: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao

Chirng khoan Mirae Asset (Viét Nam)



Tap doan Dét May Viet Nam (UpCom: VGT)

Bui Ngoc Chau, chau.bn@miraeasset.com.vn

(Duy tri) Nam giir
Gia muc tiéu

(VND, 12T) 11,700
Thi gia

(10/11/23) 11,700
Loi nhuan ky vong -1.7%
LNST (23F, ty dong) 67
Ky vong thi trudng (23F, ty dong) NA
Tang trudng EPS (23F, %) -90
P/E (23F, x) 85.7
Vén héa (ty déng) 5,950
SL c6 phiéu (triéu) 500
Ty 1 tw do chuy@n nhugng (%) 23.9
Ty 18 s& hiru NDTNN (%) 13.1
Thép nhét 52 tuan (VND) 6,600
Cao nhat 52 tuan (VND) 14,400
(%) 17 6T 127
Tuyét d6i 9.2 0.0 40.0
Tuong d6i -4.6 3.4 246

12 | Bao cdo nganh

T

VINATEX

Ludn diém dau tu

Tap doan Dét May Viét Nam (VGT) la tdp doan hang dau nganh dét may Viét Nam, hoat ddng trong hau hét chudi gia tri dét may, tir xo sgi dén thanh phdm. VGT s& hitu cac co
s& san xudt trén khap Viét Nam, bao gdm nhiéu cong ty con va cong ty lién két thudng ndm trong s cac nha xudt khdu hang dau cda Viét Nam. VGT ¢6 danh muc san pham
I6n, bao gém xa pha TC, TR, CVC, x0 béng, xo tai ché, vai dét thoi va dét kim, va trang phuc. La mét tap doan dét may hang dau, chdng toi tin rang VGT sé& dugc hudng lgi rat
nhiéu tir sy tdng trudng cda nganh dét may Viét Nam va nhu cau phuc hdi tai cac thj trudng xudt khau dét may chinh. Ngoai ra, vdi viéc thoai vén hién tai va céng suat Ion,
ching toi tin rang dong tién vao cla VGT sé& én dinh trong thdi gian téi do nhu ciu vé CAPEX sé théap.

KQKD Q3 va 9T 2023: L4 doanh nghiép dan dau nganh dét may Viét Nam, VGT ti€p tuc bi &nh hudng badi sy thi€u don hang trong Q3 2023 vdi ty suat Igi nhudn va doanh thu
gidm manh. Cong ty ghi nhan doanh thu Q3 & muirc 4,093,6 ty dong (-11.1% CK). Bién lgi nhuan gdp gidm xuéng 10.1% (Q3 2022: 10.7%) va Igi nhudn gdp gidm xudng 412.3 ty
déng (-16.3% CK). Ngoai ra, lgi nhuan tir cong ty lién két cling ghi nhan gidm (con 132.4 ty dong; -19.3% CK). V&i chi phi quan ly va ban hang dugc kiém soat, Igi nhuédn hoat
ddng va LNST clia VGT lan lugt dat 84.7 ty dong (-58.4% CK) va 80.5 ty dong (-54.3% CK). Trong 9T 2023, doanh thu va LNST clia VGT lan lugt dat 12,206.9 ty dong (-14.2% CK) va
197.8 ty dong (-81.6% CK).

Du bdo cho ndm 2023 va 2024: Chung téi ha du bdo LNST ¢6 déng kiém soat clia chiing tbi cho nam 2023 va 2024 xuéng lan luot & 66.5 ty ddng (-89.8% YoY; so véi 318 ty
dong trudc do) va 416.5 ty dong (+526.3% CK; so v&i 732 ty dong trudc dd), phdn anh nhirng thach thire tir viéc thi€éu hut cdia don dat hang.

Pinh gia: Chung t6i da sir dung phuong phap chiét khdu dong tién tu do cho céng ty (FCFF) dé€ xac dinh mirc gia muc tiéu 1a 11,700 déng (tir mdrc 12,100 ddng trudc do) cho
VGT, vdi cac gid dinh sau: 1) ty suat Igi nhuan yéu cau la 14%; 2) tdc do tang trudng dai han vao ndm 2033 la 0%; va 3) kha nang VGT bat dau gidm hoat dong dau tu do CAPEX
cao dugc ghi nhan trong giai doan 2010-2021, cling nhu cac dot thodi von gan day. Vi vay, ching t6i duy tri khuyén nghi Nam gitr d&i véi VGT.

RUi ro chinh: Sy phu thudc dau vao vao cac nha cung cdp chinh tir Trung Quéc, bién ddng ty gia VND/USD, nhu cau hién tai yéu & cac thj trudng xudt khau trong diém va chi
phi lao ddng tang cao la nhitng rdi ro chinh déi véi khuyén nghi va dinh gié cGa ching toi.

%) VN-Index — VGTVN FY (31/12) FY20 FY21 FY22 FY23F FY24F FY25F
190 - Doanh thu (ty dong) 13,939 16,033 18,388 16,549 18,204 19,478
170 F LN HDKD (ty dong) 585 1,486 1,234 252 789 1,299
150 | Bién LN HDKD (%) 4.2 9.3 6.7 1.5 4.3 6.7
130 k LN trudc thué (ty dong) 593 1,456 1,211 252 789 1,299
1o | LNST ¢8 dong kiém sodat (ty dong) 328 803 649 67 417 686
90 EPS (VND) 618 1,569 1,298 133 833 1,372
0 b ROE (%) 5.3 11.6 9.2 1.0 6.1 9.5
P/E (x) 18.1 171 8.6 85.7 13.7 8.3

T P/B () 08 19 06 08 08 08
32\10\;22 jan23 Mar23 May23 Jul23  Sep23 Nov23 Téng taisan (ty dong) 18,020 20,346 20,222 19,992 20,557 21,438
Vén chdi sé hitu (ty dong) 8,069 9,233 9,563 9,480 9,843 10,636

Nguon: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao

Chirng khoan Mirae Asset (Viét Nam)



APPENDIX

Stock Ratings Industry Ratings

Buy : Relative performance of 20% or greater Overweight : Fundamentals are favorable or improving

Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening

Sell : Relative performance of -10%

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Securities (Vietham) JSC, we may call a trading opportunity in case there is a technical or short-term material development.
* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of future earnings.

* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.
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and value of the investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns
are not guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect different assumptions, views and analytical methods of the analysts
who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or
short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or otherwise,
in each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial
services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.
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Mirae Asset Securities International Network

Mirae Asset Securities Co., Ltd. (Seoul)

One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre
1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.

41st Floor, Tower 42
25 Old Broad Street,
London EC2N 1HQ
United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.

810 Seventh Avenue, 37th Floor
New York, NY 10019
USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.

555 S. Flower Street, Suite 4410,
Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
District 8, Treasury Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-54

Jakarta Selatan 12190

Indonesia

Tel: 62-21-5088-7000

Mirae Asset Securities (Singapore) Pte. Ltd.

6 Battery Road, #11-01
Singapore 049909
Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3C Ton Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd

24018, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
Road, Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336
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