Ngay 4/1/2022

Trién vong Nganh D&t may nam 2022;

Noi tiép da tang trudng

Piém nhan nam 2021

Dién bién nganh: KHA QUAN

Co phiéu nganh dét may nam 2021 tang +111% so vdi dau
nam, cao hon 77% so vai chi s6 VN Index. Cac c¢6 phiéu co
higu qua t6t nhat bao gom VGT (+173%); MSH (+120%); STK
(+186%); TNG (+139%); NDT (+456%); va ADS (+385%).
Tét ca cac cong ty déu duogc dinh gid lai va co hiéu suat tot han
chi s6 VN Index trong nam do két qua Igi nhuan tif ca nganh
dét may va sgi chuyén bién manh mé, vuon khoi mirc thap
trong ndm 2020.

Piém chinh cta nganh trong nam 2021

« Nhitng thay déi chinh trong nam 2021
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Nhu céu phuc hoi trd lai trong nita cudi ndm 2021: Sau gan hai ndm gian doan, nganh dét may toan cau da bat dau tim lai dugc
vi thé, dugc thuc day bai su gia ting manh mé cua thuong mai dién tir. Bat chap nhiing kho khan lién tuc xay ra, nhu cau da quay
dau trong ntra cudi nam 2021. Tai My, nhu c4u bj don nén da dan dén su bung no tang truang. Mot s6 thuong higu dat két qua kha
quan hon han so v6i thi trudng bi chi phdi béi quan 4o thé thao va hang cao cap. McKinsey udc tinh doanh thu thdi trang toan cau

nam 2021 dat 96% mdtc nam 2019.

Tai Viét Nam, kim ngach xuat khau hang dét may udc tinh dat 39 ty USD (+11,2% so vGi cung ky va +0,3% so vai nam 2019), day
la két qua dang ké mac du co su gian doan kéo dai do chinh sach gidn cach xa hoi trong Q3/2021. Tang truéng binh quén trong 5

nam trudc Covid dugc duy tri 6 muc 10%.

Nganh dét may Viét Nam nam nay da phai doi mat vi nhiéu kho khan, ap luc chi phi nguyén liéu lam phat, gia cudc van chuyén
tang va tinh trang thiéu lao déng sau théi gian gian cach xa héi. Trong khi Viét Nam giam tbc, cac d6i thi canh tranh lai ting
trudng t6t hon nhu Trung Quéc (+12% so vai cung ky), An Do (+52% so vai cung Ky) va Bangladesh (+13% so véi cung ky).
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Cac cong ty san xuat soi dat két qua noi bat. Trong khi hau hét cac cong ty may mac déu trai qua chdng dudng phuc hoi khong
méy thuan lgi, nhitng cong ty dat két qua ndi bat lai 1a cac cong ty san xuat soi, dac biét 1a cac cong ty san xuat sgi bong (soi
polyester thuong it bién dong vé gia hon). Gia soi toan cu da bat dau cao hon ndm 2019 ké tir cubi thang 2 va dat dinh vao Q3/2021
khi gia soi polyester va bong tang khoang 30% -50% so véi cung ky, do gia bong va dau ting vot. Diéu nay 1a do nhu cau vé sgi
tdng nhanh, khi ngudn cung soi ctia Trung Quoc dan can kiét. Mt khac, 1énh cdm ctia My d6i véi bong co xuat xu tit vang Tan
Cuong ciing gay ra su gian doan trong chudi cung tng va day gia bong Ién cao hon. Trong giai 11T2021, kim ngach xuét khdu soi
cua Viét Nam dat 5,1 ty USD (+38% so v6i cung ky), trong d6 xuat khdu sang Trung Quéc (chiém 54% tong kim ngach xuét khau
Sgi) tang 44%.

Gia sgi Trung Quoc (Nhan dén té/tan) Gia bong (USD/Lbs)
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Cac cong ty dét may niém yét cong bé két qua kinh doanh trai chiéu trong 9T2021. C4c cong ty may mac c0 tru o tai mién Béc,
nhu TNG va MSH, khong bi anh huong bdi cac bién phap gidn cach xa hoi trong Q3/2021. V6i mot s6 kho khin, khong co gi ngac nhién
khi cac cong ty tai khu vic nay cong b6 mitc tang trudng NPATMI ¢ mifc cao lan Iuot 1a 31% va 105% so vai cung ky. Mat khac, VGG
va TCM, déu co tru sO tai mién Nam, c6 muc giam dang ké 1an lugt 12 -44% va -41% so vai cung ky. Nhin chung, hau hét cac cong ty
san xut soi déu co mutc tang truang manh, dién hinh 1a STK (+171% so vai cung Ky) va ADS (+ 3483% so vdi cung ky) trong 9T2021.
Trong 5 ndm qua, cac co phiéu nganh dét may giao dich véi hé s6 P/E trung binh Ia 8x. Tuy nhién, ndm nay, toan bd nganh da dugc
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dinh gid lai 18n 14x, dugc ho trg bdi su thay doi ciia nganh sgi va trién vong trung han tich cuc ciia nganh may mac khi mot s6 cong ty
da va dang ma rng cong suat.

Téng trwéng

Choity 2 Doanhthu  Doanh thu Soanh th NPATMI NPATMI  Tang trugng NPATMI

972021 972020 972021 972021 972020 972021
VGT UPCOM 11.112.232  10.335.374 7,52% 871.625 409.332 112,94%
VGG UPCOM 4389.977  5.170.018 -15,09% 38.349 68.207 -43,78%
NG HNX 4080498  3.529.221 15,62% 168.783 129,074 30,76%
MSH HOSE 3448205  2.969.769 16,11% 335.845 164.119 104,63%
GIL HOSE 2751583  2.545.666 8,09% 204.221 189.390 7,83%
TCM HOSE 2706898  2.717.486 -0,39% 118.135 200.206 -40,99%
STK HOSE 1545633  1.196.669 29,16% 203.274 75.004 171,02%
PPH UPCOM 1172024 1.569.692 -25,33% 297.752 248.817 19,67%
ADS HOSE 1.031.007 878.128 17,41% 63.913 1784 3482,57%
NDT UPCOM 973.240 835.402 16,50% 64.928 -12.525 418,39%
Téng  Trigudong  33.211.207  31.747.425 461%  2.366.825  1.473.408 60,64%

Nguon: Cong ty, SSI Research
Trién vong nam 2022
Trién vong tang truéng nam 2022

Sang nam 2022, McKinsey dé xuét doanh thu thoi trang toan cau nén dat 103% -108% mdc nam 2019. Tuy nhién, doanh thu tdng thé
du kién sé phuc hoi hoan toan vao ndm t6i, véi dong Iuc tng trudng co thé tir My va Trung Quéc - khi Chau Au chiing lai. Thoi trang gia
ré va cao cap sé tiép tuc tang trudng t6t hon, vi su phuc hoi du kién sé khong dong déu gilta cac phan khic gid tri trong khi thi truong
trung cép siét chat lai. Dong thoi, tinh bén vitng cua chui gid tri tiép tuc co ¥ nghia ngay cang quan trong doi vdi cac thuong hiéu va
nguoi tiéu dung, khong chi vé viéc st dung nguyén liéu tai ché (open-loop recycling) ma con vai viéc tai ché hang may méc (tai ché khép
kin - closed-loop recycling, giup giam thiéu chat thai).

Thi truong du kién sé van dién bién phttc tap véi nhitng thach thitc mdi trong boi canh tic nghén logistics, san xuat bi gian doan, chi phi
van chuyén cao va tinh trang thiéu nguyén liéu. Nhitng yéu t6 nay tiép tuc 1am tang chi phi dau vao va mét can dbi giira cung va cau.
Theo do, ngudi tiéu dung co thé chiu muc gia cao hon va cac cong ty san xuat co mac bién [0 nhuan thu hep.

VITAS du bao kim ngach xuét khau nam 2022 dat 43 ty USD (+10% so vdi cung ky) theo kich ban kha quan cua ching t6i va gia dinh
dich bénh bét dau giam dan trong Q1/2022 va dat 41 ty USD (+5% so vdi ciing ky) theo kich ban co sd clia chiing t6i, dich bénh sé bat
dau giam dan trong Q2/2022.

Nganh sgi bong, sau khi ting truéng nhanh trong ndm 2021, sé dan tim duoc diém can bang trong ndm 2022. Gia bong dau vao sé tiép
tuc tang manh trong 2 quy t6i, nhung kha nang cao sé diéu chinh vao nita cudi ndm 2022. Gia soi bong va san lugng san xuat sé tang
truong trong 6 thang dau ndm 2022, nhung bién lgi nhuan gop cua cac cong ty san xuét soi bong c6 thé sé diéu chinh trong 6 thang
cudi nam 2022. Do do, chiing t6i udc tinh hau hét cac cong ty san xuat hang may mac sé co bién Ioi nhuan gop giam so vdi nam 2021
do chi phi vai dau vao cao trong 6 thang dau ndm 2022.

Ngoai ra, Bo Cong Thuong gan day da ap thué nhap khau 5 nam doi vi soi polyester nhap khau (loai POY, DTY va FDY) ¢6 higu Iyc tir
ngay 16/10/2021 - Trung Qudc (17,5%); An D9 (54,9%); Indonesia (21,9%); va Malaysia (21,5%). Diéu nay sé ¢o Igi cho hau hét cac
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cong ty san xuat sgi trong nudc, dac biét 1a STK, cong ty co thé ma rong san lugng tiéu thu ni dia phu hop véi ké hoach ma rong cong
suét hién tai.

Nganh dét may da dugc dinh gia lai dé phan anh su phuc hdi manh mé va trién vong tich cuc trong trung han. Ching t6i tin rang viéc
dinh gia lai c6 thé xay ra tiép khi ké hoach phat trién ngudn cung vai trong nudc tré nén ro rang hon, gitip nganh gat hai dugc nhiéu I0i
ich tir Hiép dinh EVFTA. Tuy nhién, chung t6i cho rdng diéu nay kho co thé xay ra trong mot sém mot chiéu. Do do, day sé la thach thic
doi voi co phiéu nganh dét may khi giao dich 6 mitc P/E cao hon so véi nam 2021.

Top co phiéu ua thich:

Cong ty Co phan Sgi Thé Ky (STK: HOSE):

- Gia hién tai (Ngay 24/12/2021): 57.500 dong/cp

+  Gia muyc tiéu 1 nam: 73.300 dong/cp

+  Luan diém dau tu:

v Nhu c4u sgi tai ché van ting manh do cam két cuia thuong hiéu. Viéc ting ty trong sgi ti ché trén tong doanh thu sé hd trg cho
tang trudng doanh thu va cai thién bién lgi nhuan gop cta STK.

v Chuing t6i udc tinh tang trudng LNST nam 2021/2022 lan lugt dat 87%/24% so vai cing ky.
v Giai doan | cia nha may Unitex sé di vao hoat dong trong Q1/2023, nang tong cong suét I1én 50%.

v Thué chéng ban pha gia di voi sgi nhap khdu tir Trung Quéc, An Do, Indonesia va Malaysia sé hé trg ting trudng san lugng
trong nudc cua STK trong trung han.

- Ruiro:
v Gia soi nguyén sinh giam nhanh hon du kién.

v Su cham tré trong viéc xay dyng nha may Unitex mai.

Bang tom tat chi s tai chinh

2022F 2023F
Doanh thu thuén (ty ddng) 2.408 2.229 1.766 2.159 2.574 2.944
Li nhuan rong (ty dong) 178 214 143 268 333 410
Tang trudng Igi nhuan rong (% YoY) 79% 20% -33% 87% 24% 23%
EPS (VND) 2.976 3.163 2.028 3.932 4.884 6.014
ROE (%) 19,6% 19,8% 13,2% 23,0% 23,8% 23,6%
Ty sudt co titc (%) 9,4% 8,5% 7,2% 0,9% 0,9% 0,9%
Ng/VCSH 0,85 0,62 0,25 0,32 0,59 0,54
P/E (x) 5,34 5,55 10,31 14,62 11,77 9,56
P/B (x) 1,05 1,15 1,32 3,14 2,53 2,04
EV/EBITDA (x) 6,29 5,55 7,44 4,94 3,99 3,4
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KHUYEN CAO

Cac thong tin, tuyén b, du doan trong ban bao céo nay, bao gom ca cac nhan dinh ¢4 nhan, Ia dua trén cac ngudn thong tin tin cdy, tuy nhién SSI
khong dam bao su chinh xac va day dd cua cac nguon thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dua trén co so phan tich chi
tiét va cdn than, theo danh gia chu quan cta chung t6i, 1a hgp ly trong thoi diém dua ra bao céo. Cac nhén dinh trong bao céo nay c6 thé thay ddi bét
ki luc nao ma khong béo trudc. Bao cdo nay khong nén dugc dién giai nhu mt dé nghi mua hay ban bat cit mét ¢d phiéu nao. SSI va céc cong ty con;
cang nhu giam dbc, nhan vién cua SSI va cac cong ty con co thé co lgi ich trong cac cong ty dugc dé cap tdi trong bao céo nay. SSI ¢o thé da, dang
va sé tiép tuc cung cép dich vu cho cac cong ty dugc dé cap t6i trong béo co nay. SSI sé khong chiu trach nhiém dbi vai tat ca hay bét ky thiét hai
nao hay su kién bi coi la thiét hai dbi vai viéc st dung toan bd hay bat ky thong tin hodc y kién nao clia bao céo nay.

SSI nghiém c&m vige st dung, va moi su in an, sao chép hay xuat ban toan bo hay tig phan ban Bao cao nay vi bat ky muc dich gi ma khéng co su

chép thuan cta SSI.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tv

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu vin déu tu

phuonghv@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8729

Vi mé Phan tich ¢d phiéu KHCN Chién lugc thi truong
Pham Luu Hung Ng6 Thi Kim Thanh Nguyén Ly Thu Nga
Pho Giam dbc Chuyén vién phan tich cao cip Chuy@n vién phan tich cao cip

hungpl@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8720

Phan tich ky thuat

Luang Bién Nhan Quyén
Trudng phong Chién lugc Dau tu
quyenlbn@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Tran Trung Kién

Chuyén vién cao cap Phén tich Dinh Iugng

kientt@ssi.com.vn
SDT: (+84 - 24) 3936 6321

thanhntk@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3053

Nguyén Thi Thanh Td, CFA

Chuyén vién phan tich cao cip
tuntt@ssi.com.vn

SBT: (+84 — 24) 3936 6321 ext. 8718

Lé Huyén Trang

Chuyén vién phan tich cao cép
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

nganit@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuyén vién phan tich cao cap
tamntd@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8713

Dif liéu

Nguyén Thj Kim Tan

Chuy@n vién ho trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715
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