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| Nhin lai 1H2025: May miac dan dit tang trwéng
< Nganh may méc: Kim ngach xuat khau tang trwéng tich cwc (+12,3% YoY), nho
strc mua toan cau phuc hoéi va cac thwong hiéu thdi trang ddy manh nhap khau dé
phong ngtra rdi ro chinh sach. Thi trwong My gitv vai trd dan dat (+17,5% Yoy,
chiém ty trong 44,7%).

L)

< Nganh s¢i tw nhién: KNXK soi cla Viét Nam chwa hdi phuc (-3,9% YoY) do nhu
cau cla Trung Qudc van yéu. Tuy nhién, bién loi nhuan gdp cai thién nh& gia bdng
giam sau (-14% YoY) hon gia soi (-7% YoY).

< Két qua kinh doanh cac doanh nghiép Dét may nhin chung ting trwéng tich
cwc, dac biét 1a cac cdng ty c6 quy mé I&n va ty trong xuat khau cao.

| 2025: Co hoi dan xen thach thirc

% Nganh may mac: Tang tredng KNXK nam 2025 dw bao dat 8,4% YoY phan anh sy
dan xen gitra co’ hdi va thach thire. Viét Nam c6 co hdi mé rong thi phan tai My do
dw kién chiu mirc thué thap hon Trung Quoc (20% - 40% so v&i 55%). Tuy nhién,
thué tang cao cé thé khién gia ban 1& tai My kém hap dan, anh huwéng truc tiép dén
nhu cau nhap khau hang may mac.

< Nganh soi tw nhién: Xuat khau soi nam 2025 du kién gidm nhe (-1,3% YoY), do
cau yéu tr Trung Qudc. Mac du vay, bién Igi nhuan gép nganh ky vong héi phuc so
v&i trung binh ndm 2024 nhé gia béng dw phong duy tri & mire thap trong nam téi.
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| Danh muc cé phiéu theo déi

Trong bao céo nay, ching téi tAp trung phan tich cac doanh nghiép dét may niém yét
c6 loi thé canh tranh dau nganh va hoat déng kinh doanh én dinh. Trong dé, ching
t6i danh gia KHA QUAN véi 3 cd phiéu: VGT, TNG, TCM. Hai cb phiéu con lai, gdm
MSH va STK dwoc dwa vao danh muc

Gia muc tiéu 1 nam

Khuyén nghi (VND/cp)
VGT KHA QUAN 14.900 +20,3%
TNG KHA QUAN 25.600 +23,0%
TCM KHA QUAN 38.900 +21,4%
MSH 37.550 +2,9%

STK 27.400 +5,3%
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< Trong nira dau nam 2025, kim ngach xuat khau nganh may méc tang trwéng tich cwe, +12,3% so v&i cung ky nam trwéde, dat 18,7 ty USD. Pong lwe chinh dén
tor: (i) xu hwéng cai thién strc mua cla nguwdi tiéu dung tai 2 thi trwong Ioén (My, EU- tiéu dung hod gia dinh trong 1H2025 & cac nwdc nay woce tinh tang lan lwot &
+5,1% YoY, +1,5% YoY) va (ii) Cac thwong hiéu thoi trang cia My chd ddng tadng tdc mua hang trong thang 04 va thang 05 nham (ng pho véi nguy co gia tang thué
quan va nhirng chinh sach thwong mai bat dinh clia nwdc nay.

< Néu nhuw trong 2 thang dau nam cda 2024 va 2025, tang trudng kim ngach chiu anh hwdng béi thoi diém dién ra Tét nguyén dan, thi trong giai doan tir thang 3 dén
thang 5, ching téi nhan thdy mdrc tédng trwdng gia tding manh mé so v&i cung ky 2024. Dién bién nay dwoc gidi thich bédi nd lwe ddy nhanh xuét khau tir phia dbi tac
cling nhw doanh nghiép Viét Nam, nham han ché anh hwédng bdi rdi ro thué quan tlr My. Khéng chi mirc thué dbi ieng dé xuat dwoc cdng bd vao dau thang 4, tinh phirc
tap trong chinh sach thwong mai ctia 6ng D.Trump da dwoc thé hién ngay tlr dau nam thdng qua thué quan ap dung dbi véi Trung Qubc, Canada, Mexico.

Kim ngach xuat khau hang may mac qua cac thang Tang trwong KNXK %YoY qua cac thang
4.5 50%
4.0 40%
3.5

30%

3.0
025 20%

-
>2.0 10%

15

0 [ ]

1.0 0%

0.5 -10%

0.0

M T2 T3 T4 T5 T6 T7

-20%
8 T9 T10 T11 T12 T1 T2 T3 T4 T5

2024 w2025 2024 m 2025

ASEANSC Research Nguén: Aseansc Research



l. NHIN LAI 1H2025: NGANH MAY MAC DAN DAT TANG TRUONG 54 AsEAN SECURITIES

1.1 Nganh may méc: Tang trwéng an twong

< Tang trwéng xuat khau hang may méc trong nira dau nam 2025 tiép tuc dwoc dan dat cha yéu béi cac thi trieong truyén thong, bao gdm My, EU, Nhat Ban va
Han Qubc, qua d6 phan anh sw 6n dinh vé don hang tir cac dbi tac xuat khau. Bong gop cua tirng thi tredng dwoc duy tri & mirc cao vai ty trong xuat khau lan lwot
la My chiém 44,7%, EU 17,2%, Nhat Ban 11,1% va Han Quoéc 7,7%.

< My ghi nhan mirc tang trwwdng xuat khau tét nhat trong cac thi triedng chi lwe trong 1H2025 (wéc tinh +17,5% YoY), xép tiép theo 1a EU (+17,2% YoY), Nhat Ban
cling ghi nhan mirc tang trwdng 2 con sb (+11,1%). O chiéu ngwoc lai, xuat khdu sang Han Quédc khéng thay dbéi nhiéu so véi cung ky ndm trudc (-0,3%). Dién bién tir
thj trwdrng My do anh hwéng tir bién sé thué quan, bén canh toc dd tiéu dung hang may mac tai qudc gia ndy van duy tri ting trwdng dwong.

Ty trong xuat khau hang may mac cua Viét Nam Tang trwro'ng KNXK theo thi triro'ng 1H2025 (YoY)
theo thi trwro'ng trong 1H2025 20%
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< Thi trwwéng My: Trong bdi canh kinh t& My duy tri 6n dinh trong nira dau ndm 2025,
thi trwong nay tiép tuc gilr vai trd dau tau trong hoat déng xuét khdu hang may mac
cta Viét Nam. Tinh dén hét thang 6/2025, kim ngach xuat khau sang My wéc dat
8,3 ty USD, tang 17,5% so v&i cung ky, chiém khoang 44,7% téng kim ngach xuét
khau hang may méc cla Viét Nam trong giai doan nay. Mirc tang trwdng nay dén tw
02 déng lwc chinh:

i. Tang trwéng tiéu dung hang may mac tai My (I0y ké 5T2025 chi tiéu quan
4o tang 4% YoY) dwoc hd tro bdi dién bién vi md kha quan: lam phat da ha
nhiét xubng khoang 2,4%, ty 1& that nghiép duy tri & murc thap (khodng 4,1%—
4,2%), trong khi thu nhap kha dung va niém tin tiéu dung tang tré lai sau nam
2024 twong dbi tram lang (Ngubn: Deloitte US Economic Forecast — June
2025). Nhirng diéu kién nay da gitp ngwdi dan My duy tri tAng trwdng chi tiéu
cho nhém hang tiéu dung nhw quan &o, gép phan tao ra lwc cau 6n dinh cho
hang may méac nhap khau t Viét Nam.

ii. Cac nhan hang va nha ban lé th&i trang tai My day manh nhap khau trong
thang 4 va 5/2025, nham phong ngtra rui ro tlr cac quyét dinh diéu chinh thué
quan c6 thé dwoe ap dung chinh thirc t&r quy 3/2025. Tac ddng cla chién lwoc
“mua s&m dé tranh thué” thé hién rd trong két qua xuéat khau thang 5, véi kim
ngach dat 1,57 ty USD, tdng manh 26,5% YoY — murc tdng cao nhat theo thang
ké tr dau nam 2025.
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% Thi trwng EU: Chiém khodng 12% tdng kim ngach xuat khdu hang may mac cua Viét Nam. Xuat khau sang thi
trwong nay woc dat 2,2 ty USD (+15,4% YoY) trong 1H2025 nhé kinh té khu vwe phuc héi — thuc day béi lam phat
dwoc kiém soat quanh mirc muc tiéu 2,5%, tao diéu kién dé ngwoi tiéu dung duy tri tang trwdng chi tiéu cho cac
mat hang thiét yéu nhw quan 4o, giay dép (1H2025 chi tiéu hd gia dinh khu vuc EU wéce tdng +1,5% YoY).

< Thi trwérng Nhat Ban: Chiém khoang 11% téng kim ngach xuéat khdu hang may mac cla Viét Nam. KNXK may
mac sang Nhat trong 1H2025 wéc dat ~2,1 ty USD (+10,8% YoY) chd yéu nhé chi tiéu hd gia dinh cta nwéc nay
van gilr dwoc mire tang trwdng dwong (trong 1H2025, chi tiéu wdc tinh tang +2% YoY) trong khi nén kinh t& Nhat

Ban nhin chung chirng lai béi xuat khau yéu.

< Thi trwdng Han Qudc: Chiém khoang 8% tdng kim ngach xuéat khau hang may mac cla Viét Nam. Trai ngwoc
v&i cac thi trvdng chi lwe khac, xuat khdu sang Han Quéc dién bién cham lai (KNXK cla Viét Nam sang Han wéc
dat 1,3 ty USD gidm 2,8% YoY trong 1H2025) do canh tranh gia tang t Trung Qudc, qudc gia dang tich cuwc da

dang hoa thj trvorng xuat khdu nham dbéi phé vaéi rii ro thué quan cao tr My.

KNXK hang may mac sang EU qua cac thang
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< Két qua kinh doanh cta cac doanh nghiép may mac niém yét trong ntra dau nam 2025 nhin chung cé sw cai thién ré rét, phan anh xu hwéng phuc hdi chung
cla nganh trong bdi canh cau tiéu dung quan do & cac thj trwéng chinh tang tré lai. Péng lwc tang trwdng chd yéu dén ttr nhém doanh nghiép xuéat khau 1&n nhw
TNG, TCM, MSH va VGG — nhirng don vi cé loi thé vé quy md san xuat cling nhw uy tin, thwong hiéu trong chudi cung ng. Nh& do, doanh thu ntra dau nam 2025
cla cac doanh nghiép nay tang trwdng dang ké, véi mirc tdng 1an lwot [ 11,6%, 8,2%, 34,5% va 23,2% so v&i cung ky ndm trwdec.

Q1/2025 1H/2025 (wérc tinh)

1 TNG 1.511 11,6% 3,4% 15,2% 4.073 15,0% 2,4% 15,0%
2 TCM 1.011 8,2% 78,3 26,0% 16,2% -0,6 1.947 9,3% 144 7,7% 16,5%
3 MSH 1.036 34,5% 84,4 61,4% 18,4% 6,1 2.726 29,6% 202 45,8% 19,0%
4 VGG 2.257 23,2% 92,0 145,3% 10,8% 0,4 6.188 25,4% 261 89,2% 11,2%
5 BDG 355 0,0% 12,1 -47,0% 14,1% -2,9 825 2,2% 29 -51,1% 13,5%
6 EVE 143 -14,4% 0,7 -35,4% 39,1% 2,5 296 -12,3% 3 (LN ;:}?024 35,5%
7 DT 98 33,8% 0,4 159,9% 28,1% 0,6 289 36,1% 6 237,8% 28,1%
8 TVT 371 -11,6% 7,6 324,9% 13,6% 3,3 705 -9,2% 14 267,9% 13,5%
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1.2 Nganh soi tw nhién: Nhu cau chirng, bién loi nhuan gop cai thién nhé& gia béng thap

< Trong ntra dau nam 2025, nganh soi tw nhién Viét Nam tiép tuc déi mat véi kho khan khi chwa ghi nhan dau hiéu phuc héi rd rét ca vé san lwong lan kim ngach
xuat khau. Xuét khau soi trong 6 thang dau ndm dat khodng 2 ty USD, gidm 3,9% so v&i cung ky. Nguy&n nhan chinh dén tr hoat déng san xuét hang dét may tai
Trung Quéc chwa héi phuc sau ndm 2024 — thj trwdng chiém 90% trong co’ cau tiéu thu soi xuat khau cda Viét Nam. Thém vao do, doanh nghiép dét vai, cat may nwéc
nay cling gidm toéc hoat ddng nhap khau nguyén liéu dau vao nhw soi, trwdc cac tin hiéu bat dinh lién quan dén chinh sach thué quan cta MY.

KNXK s¢i cua Viét Nam qua cac thang San lwong xuat khau sei cta Viét Nam qua cac thang
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1.2 Nganh s¢i tw nhién: Nhu cau chirng, bién Ioi nhuan gdp cai thién nhd gia béng thap

< Bién loi nhuan gop cia cac doanh nghiép san xuat soi tw nhién trong niva dau nam 2025 cai thién tich cwe, do gia bdng dau vao gidm manh hon so vé&i mirc
gidm cla gia ban soi trong giai doan 2024 — 2025. Trong ntva dau ndm 2025, gap soi — bdng trung binh dat 0,5 USD/kg, +27% YoY. Xu hwéng ndi rong gap kéo dai
(bat dau hinh thanh tr Q4/2024 va kéo dai sang dau nam 2025), gilip cac doanh nghiép soi tw nhién duy tri bién Igi nhuan gdp cao.

Chénh léch gia soii XK va bong NK trong 1H2025 Dién bién gia xuat — nhap khau nganh soi
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Ton kho béng thé gi&i

< Gia béng nhap khau giam sau trong nira dau nam 2025 chi yéu do mac tdn kho 6732 128
bdng toan cau duy tri @ mirc cao Ky luc va san luwong thu hoach cua cac nuwéc san » 76 120
xuat 1én (MY, Brasil) lién tuc & mlrc cao so v&i trung binh nhiéu nam. Cu thé, gia 874 . — 100 2
nhap bbéng trung binh cua Viét Nam trong 1H2025 dat khoang 2,0 USD/kg, giam 'g 72 80 *2
14% YoY. Theo dw bao tr USDA, gia béng cho vu mua 2024/25 dwgc duy tri ¢ 270 60 8
khoang 80 cents/lIb, gidam khodng 10% so v&i trung binh mua vy trwéec. - gg I I ‘218

64 0

20/21 21/22 22/23 23/24 24/25 25/26
(Est) (Proj)

== To6n kho Gia bong (cot phai)

Gia soi cotton tai Trung Quoc

< Gia xuat khau s¢i cta Viét Nam trong nira dau nam 2025 chwa héi phuc, phan 23.5 ggzo
. 0

anh strc cau yéu cua Trung Qubc. Cu thé, gia xuat khau soi trung binh cia Viét Nam

23. 2.09
trong 1H2025 dat khoang 2,2 USD/kg, giam 7% YoY. Dang chu y, buwéc sang thang 3.0 I . - 1 002
6/2025, My cdng bd ap thué doéi 'ng & mirc cao doi véi hang may mac Trung Quoc '

. . . R . 2225 — 0.0%

khi xuat khau sang My. Diéu nay kéo theo nhu cau doi v&i nguyén liéu dau vao nhw = -1.0%
soi gidam sut va khién gia sei cotton ndi dia Trung Quoc giam manh -6% YoY. (Z) 220 -2.0%
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/

< Két qua kinh doanh nira dau nam 2025 cuia cac doanh nghiép s¢i niém yét nhin chung cho thay xu hwéng tich cwe, khi bién Igi nhuan gop cai thién rd rét, du
tang trwdng doanh thu chwa thwe sw ndi bat. Dién bién nay chl yéu nhé cac doanh nghiép tan dung tdt khodng chénh léch gia (gap) gitra gia bdng nhap khau va gia
soi xuat khau. Mot sd ngoai 1&: ADS c6 két qua kém kha quan hon so véi mat bang chung, do anh hwéng tlr cac mang kinh doanh khac nhw bat déng san va nang
lwong, khién bién Igi nhuan téng thé bj pha loang.

Q1/2025 1H/2025 (wéc tinh)
M3 co6 phiéu

%YoY LNST | AN BLNG | dptYoY %YoY LNST %YoY BLNG
1 VGT 4.272 7,8% 372,1% 12,1% 3,4 8.672 8,8% 487 ,6% 10,5%
2 STK 376 41,6% 36 4.9051% 5y 20,8% 8,6 817 43,6% 69 (LN ;:?024 20,8%
3 HTG 1.278 8,3% 56 24.,5% 10,0% 0,54 2.501 10,0% 145 26,0% 10,0%
4 ADS 357 -8,5% 11 39,4% 9,0% 0,75 725 -7,2% o1 41,7% 9,0%
5 PPH 595 20,6% 112 13,5% 20% 0,00 1.278 22,3% 205 15,4% 20%
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< Tang trwé¥ng xuat khau hang may mac cua Viét Nam trong 2H2025 dw bao ting 5% YoY — chirng lai so v&i mirc ting cao & 1H2025, do giai doan xuat khau
trwée khi cdng bd thué dbéi rng qua di va thwong mai thé gi¢i con nhiéu bién déng. Tang trwdng kim ngach xuat khau sang cac thj trwérng chinh (My, EU, Nhat Ban,
Han Qudc) dw phéng déu sé cham hon so véi 1H2025. Cho c& nam 2025, ching tdi ky vong KNXK hang may méc cua Viét Nam dat 40,1 ty USD (+8,4% YoY).

Dw phéng KNXK hang may méc cua Viét Nam Dw phong KNXK sang cac thi triwé’ng chinh cua Viét Nam nam 2025
2H2025
4.5
Thi treong
4.0

KNXK KNXK KNXK

My 8,3 17,5% 9,7 8,8% 18,0 +11,9%

EU 2,2 154% 2,5 6,7% 4,7 +10,2%

Nhat Ban 20 10,8% 2,6 5,1% 4,6 +6,5%
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< Thi triwdng My: Dw phong xuat khdu sang My trong 2H2025 dat 9,7 ty USD Dw phong KNXK sang My nam 2025
(+8,8% YoY). Ca nam 2025 dat 18,0 tj USD (+11,9% YoY) phan anh cac yéu 20 20%
td kim ham va thuc day dan xen. 15 \\% 15%
« Ap lwc chu yéu dén tw: (i) Tiéu thu quan 4o chirng lai do cac bién phap ting 10 I \ 10%
thué nhap khau doéi véi hang dét may khién gia ban & san phdm tré nén N 5 \ 5%
kém hap dan - thué quan dbi véi quan 4o vao My sé tang t&r 14% lén 20%, khi D0 \ 0%
chinh sach thué mai cda chinh quyén Tong thdng M§ D.Trump c¢6 hiéu lwc. (ii) = -5 -5%
Céac nhan hang thoi trang c6 xu hwéng giam toc dd dat hang cho mua hé -10 -10%
nam 2026 trong bdi canh nén kinh té My nhin chung dw bao tiang trwéng 15 15%
cham lai trong nira cudi nam 2025 va ca nam 2026 - 1am gidm ky vong tiéu 20 220%
dung trong trung han. Theo FED’s Philadelphia, GDP thwc cua My trong 2022 2023 2024 2025F
Q2/2025 dw bao chi +1,5%, thap hon so v&i quy Q1/2025 va thap hon dang ké B KNXK ¢ %YoY
so v&i ky vong dau nam. Thém vao do, lwong hang ton kho da dwoec tich Iy i ) N . . P 2 . ~
nhidu trong 1H2025 s& khién nhu ciu nhap khau gidm trong 2H2025. - Dw phong thi phan hang may mac xuat khau vao My
(0]
« Yéu td hé tro:: Chung téi ky vong thi phan hang may mac cda Viét Nam tai My 30%
tang 2% Ién mirc 21% do dich chuyén don hang cta Trung Quéc khi nwéc nay 25%
phai chju mic thué cao hon. Cu thé, thué suét trung binh déi v&i hang dét 20% - —
may Viét Nam nam trong khoang (20% - 40%) - thap hon so vé&i mirc 55% ma 15%
Trung Qudc phai chju sau loat diéu chinh thué ap dung t gitka nam. Diéu nay 10%
tao loi thé ro rét cho Viét Nam, dac biét trong phan khuc hang may mac cao 5%
cap — nhém san pham chid lwe ma Trung Quéc va Viét Nam cung canh tranh 0%
tai th} trvong Hoa Ky. 2018 2019 2020 2021 2022 2023 2024 § 2025F

Trung Quéc —Viét Nam Bangladesh
ASEANSC Research Ngudn: Aseansc Research
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< Chung t6i ky vong Viét Nam sé& mé rong thi phan xuat khau hang dét may sang My, nho loi
thé thué quan so v&i cac ddi thu canh tranh. Cap nhat dén 08/07/2025:

Mdrc thué theo thong bao ciia Téng théng Trump

 Phan I&n cac nwéce xuat khdu dét may Ion vao My da co théng tin ban dau vé mac thué moi.

Theo do, thué ap dung vé&i hang héa Viét Nam & mirc tir 20% dén 40% (v&i riéng hang mm

dét may, mirc thué 20% twong dwong mirc ma Viét Nam dang chiju theo MFN), thap hon

dang ké so v&i Trung Quéc (55%), Bangladesh (35%) va Campuchia (36%). Trudc nam Trung Quoc 21% 55%
2025, hang dét may cda Viét Nam chiu thué suat 20% so v&i 16% va 17% clia Bangladesh
va Campuchia, nhwng van lién tuc cai thién thj phan xuat khau sang My, cho thay nang luc Viét Nam 18% 20%
canh tranh cia hang may mac Viét Nam khéng hoan toan phu thuéc vao thué.

« Loi thé nay d&c biét rd nét voi cac doanh nghiép cé ty 1& nodi dia héa nguyén liéu cao nhw Bangladesh 16% 35%
HTG, TCM, TNG, MSH, von it chiu tac déng t rai ro “Transshipping” (hang trung chuyén
qua Viét Nam dé xuat khau sang MY). Ngwore lai, doanh nghiép phu thudc nhiéu vao nguyén An Do 14% N/A

liéu nhap khau can theo déi chat ché quy dinh xuét x&, tranh nguy co bi ap thué cao (40%).
% Lwu y rang, cac nhan dinh hién tai dwa trén 02 gia dinh chinh: Campuchia 17% 36%

i. Cac mirc thué ma 6ng D.Trump cdng bd ttr dau thang 7/2025 Ia mirc ap dung cudi cung dbi

1 0 ()
v&i hang dét may nhap khau vao M. Mexico 1% 25%

ii. Cac thong tin hién nay van chwa chinh thirc, mang tinh dinh hwéng véi nhiéu yéu td bat Trung binh 14%, 20%
dinh, dac biét 1a dinh nghia vé “Transshipping” chwa ré rang. Ngoai ra, th&i gian thwe
thi chinh sach thué quan méi da ky dang dwoc lui t&i ngay 01/08/2025.

ASEANSC Research Nguén: Aseansc Research
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% Thi trwéng EU: Kim ngach xuét khdu hang may méc sang EU duw kién Dirphong KNXK sang EU nam 2025

tang 6,7% trong 2H2025, ca nam ghi nhan muirc tang trué’ng kha quan 50 i > gg:ﬁ;
+10,2% YoY — gié tri dat 4,7 ty USD. Du dia chi tidu cho quan 4o duoc A 30 - // oo,
hé tro bdi thi trwérng lao ddng 6n dinh, lam phat cé xu hwéng gidm vé - 10 . . . g/// 10%
merc muc tiéu. Tuy nhién tiéu dung tai thj tredng nay cé thé bi kim ham = 1'0 7 0%
b&i viéc EU bj My ap thué cao khién kinh té tang trwdng cham lai. Theo _3'0 ;82;"
Spring 2025 E’conomic Forecast, GDP cua EU dwoc duv bao tang ' 2021 2022 2023 2024 2025F °
trrdng khiém ton & mic +1,1% YoY trong 2025. = KNXK %YoY (cot phai)
< Thi trwéng Nhat Ban: Xuat khdu hang may mac cta Viét Nam sang Dw phong KNXK sang Nhat Ban nam 2025
Nhat trong 2H2025 ky vong cham lai khi ddy khéng phai mua nhap 5.0 30%
khau cao diém hang ndm va tang trwdng kinh té Nhat Ban co6 thé cham ~ 40 S 7 20%
lai. Ldy ké cd nam 2025, kim ngach wéc dat 4,6 ty USD, tang +6,3% @ 3.0 l . /// 10%
YoY, chil yéu nho tién lvong thwe té tdng cao hon lam phat hd tro chi >2.0 f’f// 0
tidu cCia hd gia dinh, thic day nhu cAu chi tiu cho cac mat hang tiéu (1)8 [ . // 1 ;(y
dung nhw quan do. Theo OECD Economic Outlook thang 6/2025, GDP ' 2021 2022 2023 2024 2025F o
thwe cua Nhat Ban duy bao tang cham véi 0,7% YoY. = KNXK %YoY (oot phai)
< Thi trwérng Han Quoc: Nguorc lai véi xu hwédng tich cwe tai My, EU va Dw phéng KNXK sang Han Qudc nam 2025

Nhat, xuat khadu hang may mac sang Han Qudc trong ndm 2025 nhin 4.0 20%
chung chi¥ng lai, dat khodng 3,1 ty USD, twong dwong gidm 1,5% YoY. o 20 . ‘ . - /"/ 10%
Ly do chinh dén t&r viéc bi canh tranh cao b&i Trung Qubc, khi cac g 00 c— . 0%
doanh nghiép ’nwé’c nay da dang hoa thi tljwc‘yng, bao gobm chuyén ",5_2_0 -10%
hw&dng xuat khau hang dét may sang Han Quoc. 40 20%

2021 2022 2023 2024 2025F

mm KN XK %YoY (c6t phai)
ASEANSC Research Nguén: Aseansc Research
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(i) Nganh san xuat nguyén phu liéu dét may nwéc nay chiu tac déng tiéu cwec khi hang dét may xuat khau cda Trung Qudc vao My chiju thué cao.
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2.2 Nganh s¢i tw nhién: Tiép tuc gap kho ve dau ra, ky vong duy tri bién lgii nhu

(0=

< Trong bdi canh thj trwdng tiéu thu chwa hdi phuc rd rét, mirc dd sinh I&i ciia nganh soi trong 2H2025 dwoc ky vong van duy tri & mirc twong dwong véi giai

ng day 1a yéu td hé tro' cho tang trwdng loi nhuan cta nganh khi trién vong

v)

ra

Dw phong chénh léch gia soi xuat khau va gia bong nhap khau cua Viét Nam 2H2025

doan 1H2025, dwa trén gia dinh gap s¢i — béng trung binh dat 0,5 USD/kg. Chung téi cho

tang trwvdng doanh thu chwa that s tich cure.

X X XX XX R XL, S S
O O O O O O O O = =« X
...........

55
I . N N I N B B =5 NN B B B |

mGap —%YoY (cét phai)

Thang 3 Thang 4 Thang 5 Thang 6 Ehéng 7 Tha

o

£
3
t
0]
0
)
0
a4
9,
)
4
<
n
7))
<



Il. TRIEN VONG 2H2025 - CO HOI PAN XEN THACH THUC ?‘ASEANSECURITIES

2.2 Nganh soi tw nhién: Tiép tuc gap kho vé dau ra, ky vong duy tri bién loi nhudn nhe gia béng thap
< Ky vong vé gap s¢i — bong dwoc xay dwng dwa trén 02 gia dinh then chot:

(i) Gia soi cotton xuéat khau tai thj trwdng Trung Québc sé tiép tuc di ngang trong phan con lai cia nam, phan anh nhu cau chwa phuc héi manh nhwng ciing khéng gidm
thém sau cac diéu chinh dau ndm

(ii) Tén kho bdng toan cau van duy tri & mdc cao, gitp gidm gia bdng nhap khau cua Viét Nam — vén chiém ty trong 1&n trong co’ cAu gia vdn nganh soi. Theo cap nhat tir
USDA — Cotton Outlook thang 6/2025, lwgng ton kho bdng toan cau nién vu 2024/2025 dw kién 1&én dén 83,5 triéu kién, cao hon trung binh 5 ndm gan nhét va phan anh
s dw thira ngudn cung toan cau.

Dw phéng gia s¢i xuat khau va béong nhap khau trong 2H2025

3.0 0.7
) .

.
-hr» 05
I %// %0.43
315 - / a
1.0 - %
%%% 02
L %
N o
E /
0.0 BEE éo.o
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THONG BAO

« NHA DAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHIPNG KHOAN ASEAN DE XEM BAO CAO DBAY bU.
« NHA PAU TU CO THE THAM GIA NHOM TU VAN ZALO TAI:

i
:: .

T )

i

M Zalo, bam quét QR dé quét va
xem trén dién thoai

- NHA PAU TU CO THE TRUY CAP TRUNG TAM D LIEU & PHAN TiCH THI TRUONG TAI:

Trung tam Dif liéu & Phan tich thi trudng

NEN TANG PHAN TiCH manh mé cho phép dua ra quyét dinh chinh xac, kip thai va hiéu qua

0.22]10.01%

g

| NGAN HANG
. | HOA CHAT
Ma CP dang dugc mua chi | QUY DAUTU

dong rong nhiéu nhat?

VPB, SHB, DPM, EIB, GEX
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THONG TIN LIEN HE
Cong ty C6 phan ching khoan ASEAN

Dia chi: Tang 4,5,6,7 s6 3 Dang Thai Than, P.Phan Chu Trinh, Q.Hoan Kiém, Ha Noi

Webiste: www.aseansc.com.vn | Hotline: 1900 638 088

Trudng phong Phan tich Nganh va Doanh nghiép
Hai.LP

Email: hai.lp@aseansc.com.vn

KHUYEN CAO SU DUNG

Ban bao cdo nay bao gém cac nhan dinh chud quan va dua trén nguon théng tin tin cay va co sé phan tich chi tiét, can trong. ASEANSC khong dam bao su
chinh xac va day du cla cac ngudn thong tin nay déng thai ban bao cdo nay dudc chuan bi cho muc dich duy nhat |a cung cap théng tin va khéng nham
dua ra bat ky dé nghi hay hudng dan ra quyét dinh cu thé nao. Ngugdi st dung bdo cdo nén xem bdo cdo nay nhu mdt ngudn tham khao khi dua ra quyét
dinh va phai chiu toan b6 trach nhiém doi véi quyét dinh ciia chinh minh. Cac quan diém va udc tinh trong danh gia cua chung téi cé gia tri dén ngay ra
bdo cdo va cé thé thay déi ma khéng can bao cdo trudc. Ban bao cdo nay dugc giti ban quyén ASEANSC. Moi su sao chép, chuyén giao hoac sta doi trong

bat ky trudng hgdp nao ma khéng cé su dong y cua ASEANSC déu trai luat.

DIEU KHOAN SU DUNG
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