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) DIEN BIEN XUAT KHAU DET MAY VIET NAM 1H2026

XUAT KHAU DET MAY 1H2026 DUY TRi DA TANG TRUGNG, DAN DAT BGI1 XO SOI - DET TRONG KHI THANH PHAM
TANG CHAM
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Ldy ké 6 thang 2026, xuat khau toan nganh dét may ghi nhan tang trwdng 5.9% svck,
dat 23.54 ty USD. Trong dé:

Theo khu vue thi trwong, Hoa Ky tiép tuc 1a diém dén xuat khau I16n nhat clia nganh dét
may Viét Nam véi kim ngach dat 8.9 ty USD, tang 2.7% svck.

Vé loai mit hang, xuat khau xo, soi dét; nguyén phu liéu va cac san pham dét khac
1H2026 c6 da tang trwéng tich cwe, lan lwot dat 10.3%, 10.7% va 16.3% svck. Nguwoc
lai, mat hang chd lwc ctia nganh |a may méc thanh pham & vai chi ghi nhan mirc ting
trwéng 0.9% svck, phan anh mirc nén so sanh cao do hoat dong front-loading vao ndm
trwéc, trong khi nhu cu tiéu dung toan cau bi anh huwéng béi thué quan tai My va bat én
dia chinh trj tai Trung Béng.

Tang trwdng svck xuat khau so, soi dét
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5 thj triwo'ng xuat khau hang dau cuaa nganh dét may Viét Nam 1H2026
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Xuéat khau hang may méc & vai
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Xuét khau theo loai mat hang

Xo, sgi Hang mayVai manh, Nguyén Khac
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} TINH HINH XUAT KHAU HANG MAY MAC TAI CAC THI TRUONG VCBSO

TANG TRUGNG KHONG DONG DEU TAI CAC THI TRUONG CHiNH, TRONG DO XUAT KHAU SANG THI TRUONG NHAT

BAN VA HAN QUOC GHI NHAN GIAM

<

Canada
Thang 6 1H

II Han Quéc
X Thang6  1H
Ha Lan
Thang 6 1H

Hoa Ky Trung Quéc
Thang 6 1H Thang 6 1H

Nhat Ban

- 2024 Thang6  1H

B 2025
. 1

Thi trwong
Hoa Ky +1,4% +4,8% +17,4% +17% +4,2% +1,9%
Nhat Ban -3,93% +6,9% +20,75% +12,43% -6,51% -6,25%
Han Quéc -1,11% +1,4% -8,2% -1,62% -0,6% -7,9%
Ha Lan +36,26% +20,8% +8,87% +11,79% +12,59% +16,6%
Trung Quéc +8,82% +13,19% +6,31% +8,01% +6,78% +9,78%
Canada +7,07% -0,7% +4,95% +2,8% -5,5% -0,5%

Nguén: Téng Cuc Hai Quan, VCBS téng hop
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Xuat khdu hang may méc trong 1H2026 ghi nhan muc tang
trwdng khiém tén twong dwong 0.9% svck do thi triwéng xuat
khau chu Iwc 1a Hoa Ky chi tang nhe, trong khi xuat khau
sang Han Quéc, Nhat Ban, Canada déu suy giam so vé&i
cung ky. Chung t6i cho rang dién bién nay xuét phat tir hai
nguyén nhan chinh:

(1) Nhu cau tiéu dung toan cau yéu do anh huéng tir thué
quan tai My va xung dét Trung Bong.

(2) Ap lwc canh tranh gia ting khi viéc phai déi mét véi mie
thué ddi rng cao tai Hoa Ky da thic day cac doanh nghiép
Trung Quéc,... chuyén hwéng xuét khdu sang céac thi
trwo'ng khac ngoai My.

Gia tri xuat khau hang may mac & vai tai mét
s0 thi treré'ng 16n 1H2026

Hoa Ky NhatBan HanQuéc Halan  Trung Canada
Quoc

Ty USD
OC_NWHAUO~N®O©O

m1H2025 = 1H2026



) DIEN BIEN NHAP KHAU NGANH DET MAY VIET NAM 1H2026 vees ¥V

NHAP KHAU 1H2026 TANG TRUGNG NHE NHAM DPAP UNG NHU CAU PAY SGM PON HANG CUA CAC DOANH

NGHIEP NOI PIA

v 1H2026: Tri gia nhap khau toan nganh tang 2.8% svck dat 14.3 ty USD. Trong d6 san lwong bong va xo, soi
dét nhap khau vao Viét Nam tang lan lvot 4.2% va 5.7% svck. Dién bién nay nhiéu kha nang xuét phat tr nhu
cau bd sung nguyén liéu nham dap tng hoat ddong ddy sém don hang may mac cla cac doanh nghiép néi dia
trong ntra d4u ndm do lo ngai rdi ro Hoa Ky ap dung cac méc thué quan méi sau thang 7.

v Co céu ngudn cung bodng, xo soi va vai nhap khau cla Viét Nam duy tri twong dbi 6n dinh qua cac nam, voi

ngudn cung chd yéu dén tir Hoa Ky, Brazil, Uc va Trung Quéc.

Ty trong nhap khau béng cua Viét Nam tai cac nguén cung I&n

My —

)
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—.\ 23%
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0 Vong trong: 1H2025

Vong ngoai: 1H2026

Nguén: Téng Cuc Hai Quan, VCBS téng hop
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Tri gia nhap khau theo mat hang
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Hoa Ky

M Tang

B4t dau co6 dau
hiéu cai thién
nhwng con yeu

TANG TRUONG
BAN LE

NIEM TIN TIEU N
DUNG

C6 dau hiéu ha
nhiét du van &
mtrc cao

LAM PHAT

N

Gia tang ép, lwe car)h traph do
VN mat loi thé thué

TiNH HINH CANH
TRANH

Chuwa c6 cong bé chi tiét vé

L) TV IRA hanngach wu dai thué cla cac

MOl dé[ tha canh trgnh va chwa co

két luan vé diéu tra duw thira
cbng suét ctia VN

KET LUAN
NHANH Tiéu dung cai thién nhwng con
nhiéu rti ro phap ly vé han
ngach wu dai thué va két luan
diéu tra dw thra cong suét

® -

\,\\ Toc d6 tang
trwdng yéu

T Bitdaucodau
hiéu cai thién
C6 dAu hiéu ha
nhiét du van &
N

mtrc cao

Mot sb dbi thi da/chuén bi ky
FTA v&i EU nhw An Do,
Indonesia, Mexico lam gia
tang ap lwc canh tranh

Siét ch&t quy dinh vé truy xuét

ngudn gbc, ESG, xt ly HTK, ...

lam gia tang chi phi va ap lwc
san xuét

O

Tiéu dung céi thién nhwng bi
gia tang rai ro vé phap ly khi
EU siét chat nhiéu yéu cau vé
truy xuat nguén géc, ...

TONG HOP TRIEN VONG XUAT KHAU THEO THI TRUONG

‘@ i
¥4  Han Quoc

M Tang

N L
Duy tri tich cuc
C6 déu hiéu ha
nhiét du van &
N

mtrc cao

Bi gia tang ap lwc canh tranh

tr Trung Quéc

Tiéu dung céi thién nhwng bi
gia tang canh tljanh tr Trung

Quoc
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@ Trung Qudc

\\\ T[éu dung ndi dia
yeu

Duy tri tich cuc

. Nhat Ban
TRIEN VONG YEU

\\\ Chwa c6 dau hiéu
manh mé

Duy tri tich cwe

Thoat tinh trang

Tang . ;
giam phat

O

Céc chi sé tiéu dung van chua
cho thay d4u hiéu tich cuc

O

Tuy nhu cdu néi dia con yéu
nhwng tinh hinh xuét khau tich
cuc tao dong lwc cho xuét
khau xo, soi ctia Viét Nam



TRIEN VONG XUAT KHAU HOA KY VCBSO

CAP NHAT PHAP LY VA TAC DONG CUA MUC THUE 301 VE LAO PONG CUONG BUC

So sanh murc thué téi da lIén hang dét may cuia cac nhém quodc gia Bang so sanh cu thé cac murc thué déi véi nhém hang dét may cua tirng nhém quéc gia
tai thi trwong My
. L . I . S Mtrc thué theo L A A e s Thué co Tong mirc
60% Nhém quoc gia Nhém quoc gia Nhém quoc gia Cach tinh thue Quoc gia ap dung - P
déi tac chién daky ART hosc  chwa ky ART hoic 301 s thué
lwoc cua My twong dwong twong dwong véi , N
50% ’ 5i My M N o Mtrc cao hon gilra . 200 200
v&i My y 7.50% San 10% thué co s& hodc 10% EU, Pai Loan 0-32%  10-32%
40% Mtrc cao hon gitra ]
San 12.5% thué co s& hoéc Nhat Ban, Han Quéc, Thuy St 0-32% 12.5-32%
30% u R 12.5%
0% 2 N A Codinh 10%  Thué co sy +10% ~" D% Bangladesh, indonesiava 14.quocgia o _zp0, 19— 429
10-32% 10-32% 10-32%
a0 - o K . . .
10% = S a $2° ;,2““ Thué co sé + 12.5%  Viét Nam, Thai Lan va 36 quéc gia khac ~ 0-32% 12.5— 44.5%
0% A N ; . N ) Thué 5+ 7594+ Thuocnhom cb dinh 12.5% cdng don thém
San 10% San 12,5% C6 dinh 10% Cé dinh 12.5% Trung Quéc Trung Quéc ' V¢ °°1 23‘;0/ 27T mic thué Muc 301 Danh muc 4A cé higu luc  0-32%  20.9 — 52%
. . . . = ttr ndm 2019
2 Thué co s&@ mThué 301 Thué 4A
(*) ART (Agreement on Reciprocal Trade) la Thda thuan Thwong mai Béi (rng véi My (**) Trong d6 Bangladesh, Campuchia, Indonesia va Malaysia dy kién dwoc hwédng han
ngach wu dai thué (TRQ), tuy nhién hién tai chwa c6 thdng tin chi tiét vé yéu cau, quy mo
So sanh cac mirc thué Hoa Ky ap Ién Viét Nam th&i gian qua han ngach,... dé danh gia tac dong.
ngoai thué co s&
50% 46%
45%
40% ’ N N = R X R ~ > "
35% Chung t6i cho rang trien vong xuat khau dét may cua Viét
30% Nam sang thj trwvé&'ng My cé thé chiu anh hwéng do Viét
o, ~ , X . . a X
;gof’ 20% Nam thuéc nhém quodc gia chiu mic thué cao hon. Tuy
150/2 10% 12.50% nhién mc do anh hwéng den tong chung xuat khau
o ~ ~ by ~ - - < ~
10% — - toan nganh la khéng qua I&n trong ngan han sé dwoc
5% : — : ) giai thich & cac slide sau.
Thué "Ngay Giai Thué Béi tng Thué Myc 122 Thué Muc 301
Phong" 7/8/2025 20/2/2026 24/7/2026

2/4/2025

Nguén: Global Trade Alert, FiinPro, Vcbs téng hop 9
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DU POl MAT NHIEU THACH THU’C THUE QUAN MO, VIET NAM VAN bU'O'C BANH GIA CO NANG LUC CUNG IPNG VA
iT RUI RO & MOT SO LINH VU'C HON CAC BOI THU CANH TRANH TRONG KHU VUC

THANG PO CHAM DIEM VIET NAM VA MOT SO bOI THU XEP HANG PIEM TRUNG BINH TONG HOP CUA CAC CHUOI CUNG U'NG

3.30

So sanh nang lwc cung rng So sanh rai ro cung &ng

@ Trung Québc

e Trung Québc e \/i&t Nam Viét Nam

Bangladesh s IndONESia Bangladesh ===Indonesia

@
N}
=}

' RUi ro an toan tuan
Toc d6 cung &ng tha lao déng

Tieh hﬂ’; chuoi - Loi thé chi phi
) RUi ro rao can thwong Rui ro an toan tuan k
mai My tha moi tredng :
Quy m6 don téi Linh hoat & Thich
thiéu rng 2.70

RUi ro an toan dia ‘. . . A A 2 N ) ) A :
chinh tri Khoi Trung Quéc  Mexico Chau Au Peru Tho Nhi Ky Viét Nam Ai Cap An B Indonesia
’ CAFTA-DR

Piém Panh gia (Thang 1 - 5)
N w w
[{e] o =
o o o

N
o]
o

* Piém thang do 1- 5 danh gia theo USFIA: Diém cang I&n nidng lwc san xuét cang manh va rii ro cung (rng cang giam

NANG LU'C CANH TRANH CUA VIET NAM

"/"' _"‘\_‘ /.-'_'-;\ /.--—-x\_‘ "/.-'_"\.\‘
. (ot ) (@) (©0)

o e N p— “C Du mét loi thé v& chi phi thué, Viét Nam van s& hiru ndng lwc cung trng
CHUOI CUNG UNG NANG LUC SAN LEAD TIME NGAN CHUOI CUNG UNG dét may canh tranh tai My, v&i cac lgi thé vé nang lwc san xuat va kha
TUONG DOl HOAN XUAT DA DANG & LINH HOAT ON DINH / nang dap ng don hang. Day la nhirng yéu t6 kho thay doi va bat kip

CHINH O trong ngén han. Do do6, véi mire chénh 1éch thué chi 2,5%, ching téi cho
San xut duoc san C6 kha nang dap tng Nang Iwc san xuét canh Rui ro lao dong, moi rang xuat khau co thé chju anh hudng vé téc do tang trudng nhwng kho bi
phém soi, nguyén phu da dang nhu cau ti co tranh cung vi tri dia Iy truong va dia chinh tri tac dong dang ké vé tbng thé trong ngan han.
liéu cho dén hang may ban dén ky thuat cao. thuan loi gidp Viét Nam toi & murc thap, dam bao
mac,... wu thoi gian sén xuét, giao chudi cung (rng bén
hang virng.

Ngubn: 2026 USFIA Fashion Industry Benchmarking Study 10



TRIEN VONG XUAT KHAU HOA KY VCBS
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VIET NAM VAN DUY TRIi VI THE TOT TRONG CAC SAN PHAM TU SO NHAN TAO SO VOl CAC POI THU MOl NOI

XEP HANG MU’C BO PHU'C TAP BE SAN XUAT SO SANH GIA TRl XUAT KHAU 1H2026 CUA 10 DONG HANG MAY MAC CHU LUC CUA VIET NAM TAI THI TRUONG MY

Ty trong xuat khau

Nhém san pham Chi s6 PCI ctia VN

Nhom san phém Viét Nam Bangladesh Campuchia Indonesia
To luya & xo TV khéac -0.30 3,97%
AO khoac (MMF) -0.63 6,49% QUén dél / QUén LCPng (MMF) 906
Ao nguwc & Db dinh hinh -0.67 3,75% Ao dét kim (Béng) 863
Vay lién than -0.81 3,84% .
Ao dét kim (MMF) 667
Ao kiéu dét thoi (MMF) -0.84 2,62%
Quén daifltmg (MMF) -0.89 14,39% Quan dai / Quan Ing (Bong) 657
Quan déi/lﬂ’ng (SCJi bc“)ng) -0.89 10,44% Trang phUC MMF khac
Ao dét kim (Soi bong) -1.05 13,70% )
. Ao khoac (MMF) 408 112 062 9 77
Ao dét kim (MMF) -1.05 10,60%
*Pci cang cao thi d6 phrc tap san xudt mét san phdm cang cao Trang phuc to lya & xo' thye véat 250 127 056 139 146
LUAN DIEM Vay lién than (MMF) 242 23 40 74 84
Tap trung nhiéu hon vao cac nhém hang tir Ao ngwc & Binh hinh (MMF) 236 33 25 5 106
@ soi nhan tao trong khi cac d6i tht chd yéu séan
xuat hang ti bong Ao kidu dét thoi (MMF) 165 83 21 38 69
C6 kha nang san xuat cac méit hang phirc
o ta'p nhw ao khodc,...trong dé déi thd chi chu CHU THICH: [ Gia trj trong 6 = Kim ngach xuat khau (tr. USD)

yéu xuét cac mat hang co ban, hang gia dung Kim ngach cao Trung binh Thép

Du murc thué tai My cao hon mot sé quéc gia, Viét Nam van ndm trong nhém quéc gia ¢é lgi thé canh tranh nhd co’ cau san pham da dang hon, ¢ nang lyc san
xuat cac nhéom hang phtrc tap va gia tri gia tang cao, giup giam rui ro canh tranh trwc dién va kha nang bi thay the.

Nguén: OTEXTA, ATLAS, VCBS téng hop 11
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THUE 301 CO THE ANH HUONG XUAT KHAU CUA VIET NAM - NHUNG TAC PONG HAN CHE TRONG NGAN HAN

nang lyc san

FUELS

RAO CAN CHO CAC DOI THU NEU MUON
CANH TRANH VO CAC SAN PHAM CHU
L LYC CUA VIET NAM TRONG NGAN HAN

Viéc chuyén déi ngudn cung cin thoi

I
gian dé kiém dinh san pham va xay dwng [ ‘I
uy tin voi déi tac dac bist déi voi cac dong | i
“". san pham phtrc tap. Do d6 viéc chénh léch i J

thué khong Ion sé kho tao dong lwc dé dich
chuyén ngay lap t&rc don hang khoi Viét
Nam -

Rao can
cung trng

Cac san pham cé dé phirc tap cao hon nhw dd thé
thao chirc nang, 4o khoac doi héi vén dau tw cho
may méc chuyén dung, hé théng xir ly, dao tao doi
ngii nhan sw,... — kho c6 thé thuwe hién trong thoi gian
ngén.

Viét Nam s& hiru hé sinh thai san xuét hang

may mac t¢ sgi nhan tao hay cac dong hang
{ﬁ'.‘ phtrc tap hoan chinh hon do nang lwc cung
wr . JUEN R 2 A

rng vuot trdi cung kha nang tiep can nhanh

ngudn nguyén phu liéu én dinh tir Trung Quéc.

Tuy vay, ap lwc canh tranh trong dai han van hién hiru khi cac dé6i tha day manh chuyén dich va mé réng danh muc san pham sang
cac nhém hang cé gia tri cao hon. Khi do, viéc khong con duoc huo’ng wu dai thué sé lam gia tang bét loi vé gia va tao dong lwe dich chuyén
Q don hang nén day l1a yéu té can theo doi séat sao. Bén canh do, rui ro My ap dung co ché han ngach wu dii thué doi voi Bangladesh,
Indonesia, Campuchla va Malaysia ciing can dwoc lwu y thém, béi néu duoc trién khai véi quy mé dang ké cé thé tiép tuc thu hep loi thé

canh tranh twong dbi ctia Viét Nam.

12
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TINH HINH TIEU DUNG DA TiCH CU'C HON NHUWNG CON TON TAI NHIEU RUI RO LIEN QUAN DEN YEU TO PHAP LY

CAC TIEU CHi DANH GIA

\ s <
a Gia dau, lam phat ha nhiét so véi 6 IM :&; g 1’?

mirc dinh giai doan dau nam

CPIT6 Tang trwdng ban & T6 Chi sé niém tin tiéu dung Tang trwdng tiéu dung thuc T6 Ton kho hang may mac My T5
‘ (% Yo) (% YoY) T6.2026 (% MoM) Ts)
R o o o
Sirc mua, niem tin tiéu dung tuy 3.5% 6.7% 55.2 0.4% 1.97

! van yéu nhwng da tich cwc hon
thei gian qua

:

Tuy vay van tan tai rai ro lién quan CPI (% YoY) Tang trwdng ban lé Chi s6 niém tin tiéu dung Tang trwdng tiéu dung thwe Ton kho may mic
dén han ngach wu dai thué cia
mot s6 quoc gia doi tha va viéc 5% 8% gg 0.5% 1.99
' diéu tra theo muc 301 vé dw thira 4% 7% o4 0.4% ]:ggg
cong sua}t dOIA\_IOP! Viét Nam chwa 4% % 2(2) 0.3% 1_983
c6 ket luan cuoi cung 8 o2 .1938
3% 5% 2% :
46 1.978
‘ 3% 4% 1‘2‘ 0.1% 1.976
1.974
2% 3% 40 . 6 o o 6 o 0.0% 1.972
< © O O O O O o © O O O © o O O O
Sirc mua da tot hon gitp cai thién & P & P SV N N NN PP & TS L P @ P
2 A 2 = \(.1’ q’ rl’ - b{‘l’ (-0(.1’ \r." q:l’ n;l’ b:l’ 9;1’ roq’ «’\ ¢ ,<1/ ,<b N &V o &QD N &‘b N ,<\ . Q% Oy - - Q" \(,1’ (1:1’ ,bq’ b:,l’ (,;1’
trien vong xuat khau nhwng van AT AT BT A AT AV AT AT A A 1 S S S S Q7T L

can theo déi thém rui ro vé thué

DU mtre thué méi theo Biéu 301 lién quan dén lao dong cwéng birc dwoc ky vong chi tac dong han ché dén xuét khau dét may Viét Nam
sang My trong ngan han, cling vé&i tin hiéu cai thién cda tiéu dung va lam phat ha nhiét, qua dé khién trién vong tang trwdng tré nén tich
cuwc nhwng van can theo ddi thém rui ro tir cac han ngach wu dai thué cho mét sé déi thi canh tranh va viéc My chwa c6 két
luan vé diéu tra dw thira cong suat theo Diéu 301.

Nguén: Trading Economics, VCBS téng hop 13



TRIEN VONG XUAT KHAU CHAU AU

CAC YEU CAU VE BAO VE MOI TRWONG NGAY CANG SIET CHAT

o ———

\

AN

vces ¥

Vietcombank Securities

2027

Luat chéng Lao déng Cuwéng birc

Chinh thirc di vao giai doan thuc thi, cdm lwu thong sén pham co yéu t lao dong cudng
blrc & bat ky cong doan nao trong chudi cung (rng.

Quy dinh Dét may (ESPR Delegated Act)

Dw kién cong bé Dao luat Uy quyé&n quy dinh ty 1& xo tai ché tdi thiéu, tiéu chi thiét ké san
pham va Ho chiéu DPP.

EPR - Hoan thién khung phi
Hoan thién khung phi Trach nhiém mé réng clia nha sén xuét (EPR) dwa trén mic d6 dé
tai ché cta san pham.

o 2026

Cam tiéu hay hang tén kho (ESPR) on
T7 | Nghiém c&m tiéu hiy hang tén kho déi v&i san phdm dét S
may va giay dép.

PPWR bat dau ap dung chung
T8 | Siét chat quan ly bao bi. Bat budc dang ky nha san xuét, bd

nhiém dai dién phap Iy tai EU va cAm hoa chét déc hai.

EmpCo - Anti Greenwashing
Nghiém c&m tuyén bé vé san pham "than thién mai truong”

ma khdéng c6 bang chirng khoa hoc dwgc EU céng nhan.

.
©

2030 °

Tai ché & Tai str dung
Bao bi phai c6 kha nang tai ché; bao bi nhya phai dap trng ty I& nhwa tai ché tbi thidu
theo tirng loai.

Tac dong: Tang chi phi tuan tha — Yéu cau minh bach cao hon — Téng rao can
xuét khau tai thj trwdng Chau Au.

Nguén: VCBS téng hop

! S

® 2028 - 2029

H6 chiéu San pham Ky thuat s6 (DPP)
BAt budc moi san pham ban tai EU phai gan lién két div liéu Ho
chiéu DPP (thanh phan, dd bén, danh muc hda chét...).

Thu phi EPR
Chinh thirc thu phi Trach nhiém mé rong EPR (Bong phi thu
gom/tai ché dét may dwa trén mdrc d6 dé tai che).

]

Chi thi Thim dinh Bén virng (CSDDD)

Quy dinh mtrc phat hanh chinh ti da I&n t&i 3% doanh thu toan
cau néu vi pham tiéu chuan méi treong.

(1]
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) TRIEN VONG XUAT KHAU CHAU AU

vces ¥

Vietcombank Securities

TIEU DUNG €O DAU HIEU HOI PHUC NHUNG THACH THUC TU CANH TRANH VA PHAP LY PANG DAN GIA TANG

TRIEN VONG XUAT KHAU HANG MAY MAC

TiCH cyc THACH THUC TRIEN VONG NGAN HAN
e
—_— o@eo E [ 13
“an" (T T —
Céc chi s6 tiéu Canh tranh tang t& viéc nhiéu quéc Cac quy dinh bdo vé mdi tredng ngay Bon hang sé& nhé lai, nhanh va Trién vong xuét khau tai
dung da co6 dau gia da/ chuén bj ky FTA v&i EU nhw cang khat khe dac biét 1a Iénh cam tiéu gép hon cling nhw viéc tang cac EU chwa kha quan
hiéu tich cuc An Do, Indonesia,...co thé anh hay hang ton kho quan ao, phu kién, giay chi phi tuan th sé gay ap Iuc én
hon huwdng dén téc do tang trudng xuét dep tlr 20/7/2026 theo ESPR sé anh hoat dong san xuét ctia doanh
kh3u cua Viét Nam hwédng nhu cau nhap khau hang may nghiép
mac clia EU

CHIi SO KINH TE VA TIEU DUNG * DOI THU CHUAN B| XUAT HIEN **

al & -

Chi s6 niém tin kinh té Niém tin tiéu diing Tang trudng ban 16 - INDONESIA
T7/2026 T7/2026 T6/2026
+1,6% +1,7 diém 1,2% )

1) o o
[ z %

Chi s& PMI san xuét Chi tiéu tiéu ding Chi s6 ky vong lam phat ® AN DO
T8/2026 Q1/2026 T7/2026 - ~
+1,7% 0,3% -10,9% L]

(1 (1 o

B Nhu cu tiéu dung c6 dau hiéu phuc hdi

(*) Sé lieu thay ddi so v&i thang truée. (**) Cac FTA ma EU chuén bi ky trong théi gian t&i

bam phan xong 2025, dang
ch& ky (dw kién cudi 9 —

dAu 10/2026) va phé chuén
dé c6 hiéu luc dau 2027

Dam phan két thuc
27/1/2026, dang hoan tat
tha tuc phap Iy, dw kién ky
cubi 2026 va co hiéu luvc

dau 2027

RAO CAN VE LUAT PHAP

E DPP ESPR =
Yéu cau bat budc Cam tiéu hly hang
c6 ho chiéu san tén kho
pham
/& EPR CSDDD .
Thu phi dwa vao Phat hanh chinh néu
murc tai ché san pham vi pham

15
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POl THU BANGLADESH MAT CO CHE EBA TAI EU, TAO RA CO HOI CHO VIET NAM TRONG DAI HAN NHUNG CAN THEO DOI THEM

) TRIEN VONG XUAT KHAU CHAU AU veasV

CAP NHAT DIEN BIEN TOT NGHIEP KHOI NHOM QUOC GIA KEM PHAT TRIEN CUA BANGLADESH

21/07/2026 Trwédc 24/11/2026 ) .
e Kich ban 1: mEBA (EU) KET THUC
= KHONG GIA HAN B 311122029
h ___ J
ECOSOC dé& xuét hoan tbt nghiép cua Quyét dinh cudi ciing s& do Dai hoi dong Lién Hop . ]
Bangladesh vao thang 24/11/2026 Qudbc théng qua co6 chap thuan gia han hay khéng Q Kich ban 2 s EBA (EU) KET THUC
* Bangladesh hién hwéng thué 0% vao EU theo EBA (co ché wu dai thué danh cho cac qubc gia kém phat trién); sau khi tét nghiép sé dwoc duy tri EBA trong 3 ndm GIA HAN 3 NAM - 31/12/2032

trwéc khi chuyén sang co ché thué khac

PANH GIA ANH HUONG

>

L [ s
Chi phi thué c6 thé tang 1én khoang 3,06

dén 3,67 ty USD néu khong c6 wu dai nao Gia nhap khau ctia phia bén mua gia Suy gidm lgi thé canh tranh ciia AQ lyc lén don hang, bién loi nhuan
dworc Ky két tang Bangladesh cua cac doanh nghiép Bangladesh

TRIEN VONG TiCH cuC

Viét Nam van huéng wu dai thué 0% theo EVFTA néu
dat dieu kién quy tac xuat x&

N i Gia tang canh tranh do An D, Indonesia chuan bj ky
Trién vong xuat FTA véi EU ciing phan nao anh hwéng trién vong
khau cua Viét Nam

c6 thé kha quan
dai han nhwng con EU dang siét chait nhidu quy dinh lién quan dén bao vé
phai lvu y mét so6 mai truong, rac thai dat may
yéu to han ché

Trong khi Bangldesh dang mét loi thé canh tranh do
khong con hwéng co ché EBA

V&i nang lwc cung tng va kha nang dap trng don hang
I&n, Viét Nam c6 thé hwéng loi tir xu hwéng dich
chuyén don hang.

Cling can theo doi thém liéu Bangladesh va EU co tién
t&i ky ket hiép dinh song phwong thoi gian toi

BRE ®

Ngubn: Fibre2fashion, VCBS téng hop 16



} TRIEN VONG XUAT KHAU NHAT BAN VA HAN QUOC

TRIEN VONG XUAT KHAU MAY MAC CHUA TiCH cUC

KK NHAT BAN

Y -

Tang trwdng ban 1é T6 Tiét kiem ho gia dinh Q1
(% thay déi v&i thang (% thay ddi véi thang
trwdc) trwéc)

-4.5% -10.1%

Tinh hinh xuat khau hang may mic
ctia Viét Nam vao thi trweéong Nhat

Ban

2,200 15%

2,100 10%
[m]
@ 2,000 5%
@ 1,900 0%
'—

1,800 -5%

1,700 -10%

1H2024  1H2025  1H2026

. Gig tri e Svck

O

Nguén: Trading Economics, VCBS téng hop

(1 I
2902
Niém tin tiéu dung T7
(% thay d6i v&i thang
trwdc) trwdre)

+ 3.3% -2.9%

L )

Niém tin tiéu dung cé sw cai
thién nhe

Tuy nhién thwc t& strc mua tiéu
duing van duy tri yéu

g

TRIEN VONG CHU'A KHA QUAN

Chi tiéu ho gia dinh T6
(% thay ddi véi thang

Tang trwdng ban 1é T6
(% thay ddi véi thang

Triéu USD

HAN Quoc

& aal

Chi s6 niém tin kinh té T7
(% thay déi v&i thang
trude) trudc)

+2.7% +1.1%

Tinh hinh xuat khau hang may méc
cua Viét Nam vao thi trwong Han

Quéc

1,400 2%

1,350 0%
_20

1,300 2%
4%

1,250 o

1,200 -8%

1,150 -10%

1H2024 1H2025 1H2026

N Gig trj == Svck

vces ¥

Vietcombank Securities

o ®
5% T
Niém tin tiéu dung T7 Chi tiéu tiéu dung Q2
(% thay ddi véi thang (% thay d6i voi thang
truwde) truwde)
+ 0.2% + 0.4%

Tinh hinh tiéu dung da tr& nén
tich cwc hon

..,
L

Nhwng bi gia tang canh tranh
tr Trung Quoc.

17



TRIEN VONG XUAT KHAU TRUNG QUOC vees ¥V

Vietcombank Securities

TRIEN VONG XUAT KHAU XO, SO1 DET SANG TRUNG QUOC VAN TiCH CUC

CHi SO XUAT KHAU

CHIi SO SAN XUAT

- = oz e w f § @&

Tang _trrgcz)’ggsban e NlemTtgn2tBe2u6dung T7C2F(’)|26 Chi s6 san xuét céng Xuét khéu xo sgi clia Viét Xuét khau hang may  Xuét khau soi dét Xuét khau vai dét
(% thay ddi sovoi (% thay ddisovoi (% thay ddi so v6i nghicp Nam sang Trung Quéc M3c oda Trung Quoe - aia Trung Quoc cua Trung Quoc
thang truéc) thang trudc) thang trudc) T7.2026 1H.2026 (% YoY) 1H2026 (% YoY) 1H2026 (% YoY) 1H2026 (% YoY)
o
-0.4% +1% -0,1% 6% 28,33% -1,21% 8,06% 1,79%

\ ) 4 \

DU ha ngudn may méc gdp khé khan, Trung Quéc
van c6 thé chuyén hwéng ddy manh mang xuét
L o Hoat dong san xuét cong nghiép tich cuc khau trung ngudn. Tinh dén thang 6, tinh hinh xuét
o . o Nhu cau tiéu dung néi dia c6 dau hiéu cai thién tuy hon va tinh hinh xuét khdu xo sgi sang khau soi va vai dét ctia Trung Quéc van gitr da ting
'.‘ vay van 0 muc yeu Trung Quéc van gitr da tang trwéng manh trwdng tich cuec.
— Trién vong nhap khdu nguén xo, soi dét bd
sung tr Viét Nam dwoc ky vong tiép tuc tich cwc.

Tiéu dung ndi dia va hoat dong sén xuat cia Trung Qudc du van & mirc yéu nhung da xuét hién tin hidu phuc hoi, cling v&i da téng trudng tot clia xuat
Q khau soi va vai dét, sé hd tro nhu céy nhap khau xo, sgi tir Viét Nam. V&i Io’iN thé vé vi tri dia ly, nang lwc san xqét va chi phi canh tranh, Viét Nam duwoc
ky vong tiép tuc duy tri vai trd la ngudn cung bd sung quan trong trong chudi cung (rng dét may ctia Trung Quéc.

Nguén: Trading Economics, VCBS téng hop 18



) TRIEN VONG CHI PHi DAU VAO veasV

TRIEN VONG GIA BONG SE TIEP TUC GIU G MAT BANG CAO

: . EH :

80

a SAN LUONG TOAN CAU GIAM NIEN VU 2026/2027

Gia HDTL bong My 75
al ssusbs @ -
Do &nh hudng cla thoi & USDA dy bao hét cac nén kinh té Ion dw bao giam
tiét cwe doan 60 116 — 117,3 triéu kién .& =
L L L P PP PP o
S g o G P $4-55%

So véi 2025/26
Béo céo tién do mua vy cla USDA: Dau thang 8, 42% dién tich bong ctia My
. dat tr kha tot dén xuat sac giam tlr 46% mat tuan trvdc va 55% cung ky nam Nguyén nhan: Loi nhuan thap trong cac mua trwéc, chi phi dau vao téng, thoi tiét
:,’,, triwdc. Nhiét do trén 100°F (khoang 38° C) cung lwong mua han ché dang de Yy bat loi (nong khd & My, mot sé ving khac), ...
doa ca cac vung trong nhd nwédc mua lan ving cé tudi tiéu.

9 TON KHO BONG THE GIOI O MUC THAP NIEN VU 2026/2027

Tai An Do, lwong muwa mua gié mua thdp hon mdc trung binh dwoc du bao
sé tiép dién trong thang 8, lam gia tang lo ngai vé nang suét bong .
%k Thap nhat ké tir mua 2018/19
71,1 - 71,2 triéu kién
> N . , . N N R l ~ 70/0 L X N N X Lk
San lwong béng Brazil dwoc du bao gidm khi tinh trang khd han lién quan So V&I 2025/26 T[\leu dém an toan, dé bien
dén hién twong El Nifio trd nén nghiém trong hon va kéo dai dén thang 9. 0 vOi 2025 dong
@‘ Gia bong dwoc dw bao sé tiép tuc @ (, Nguén cung dw kién han ché sé o
& ngwdng cao hon dau nam ho tror da tang cua gia bong

Nguén: Trading Economics, USDA, VCBS téng hop 19
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) TRIEN VONG CHI PHi DAU VAO veasV

TRIEN VONG GIA POLYESTER NGAN HAN TIEP TUC DUY TRI G NGUGNG CAO SO VG1 DAU NAM

CAC TIEU CHi PANH GIA TRIEN VONG
Gia xo Polyester Trung Quéc NGUON CUNG & TON KHO NGAN HAN
9,000
8,500 o - GIA DUY TRI MAT BANG CAO
S 8,000 -- Sép t6i giai doan nhu cau
5 7,500 cao cubi nam + San lvong
& 7,000 --- khoi phl_.'IC nhl‘fng’chém tt
6.500 cac nha may.
6000 T T e 6 © © 6 © © e ° e Céat gidm san lwong, ty 1& Ton kho tai cac nha
S s g g9 88 gssesgg¢e s8¢ van hanh toan nganh & may ghi nhan lién tuc DAl HAN
S < Jd 329 I I OB S S D E K D mirc thap khoang 75% giam -
s 2R eJ eI~ eg I
[s2]
. BTL ‘ ‘ CUNG - CAU ‘ CON NHIEU YEU TO BAT BINH
e Giao Ngay = R N .
) . Trig‘zn vong gia Eiéu cpn nhiéu
YEU TO HO TRO PA TANG CUA GIA + Catgiam san * Mua cao diém bat dinh do dién bién phirc
: lwong thu—déng mai tap clia xung dot Trung Bong
* Baodwdngnha i (o giai doan
may chuyén tiép
-k + Tbn kho giam
= s m i
.
+ Dién bién gia dau va tinh
RN R N ~ X ~ hinh xung @6t Trung Béng
Gia dau thod Bao dudng Bao duwéng N Se e o ik < «(‘” > :
. a1 s N Nguon cung that chat sé tiep tuc ho tror * Nhu cau don hang cudi
tang tro lai PX o P,[Tf.dfng @ gi4, nhung nhu cu yéu tam théi s& han nam
od Qa'A rung ché da téng. NHOPNG YEUTO CAN + Tinh hinh khdi phuc san
uoce THEO DOI lwgng nha may

Nguén: Sunsirs, VCBS téng hop 20



) TRIEN VONG BIEN LI NHUAN NGANH

TRIEN VONG BIEN LGOI NHUAN NGANH DU BAO CHIU ANH HUGNG DO CAC CHI PHi PAU VAO PONG LOAT TANG MANH

DIEN

BIEN CAC
LOAI CHI
PHi

DANH

GIA ANH
HUONG

Nguén: Trading Economics, VCBS téng hop

Nguyén vat liéu

o

Bong duy tri mé&t bang
gida cao do anh huwéng
cla thoi tiét cwec doan

Gia so’[ polyester tang
theo bien dong cua gia
dau

Bién lgi nhuan 1H cé thé
chwa phan anh hoan toan
ap lwc chi phi dau vao do

phan I&n cac doanh

nghiép da chét NVL tr

trwdc

4000
3000
2000
1000

0

T&ng manh so v&i dau nam do

Chi phi logistic

Chi sé gia cwéc container

Trung Quéc
05/01 24/08

bién déng cha gia dau

Di&n bién xung dét Trung
DPéng van dang phtrc tap
khién gia dau tiép tuc &
mét béng cao

Chi phi lao déng

naneme

1

Ghi nhan ap lwc chi phi nhan sy
ngay cang tang nham gilr chan

ngudi lao dong

Gia dau tiép tuc di&n bién
phtrc tap va anh hwéng tir
thoi tiét cwc doan khién
céc loai chi phi dw kién
tiép tuc gitr & mét béng
cao

Chi phi ESG

o

Chi phi chirng nhan, truy xuét, ..
nham dap rng cac yéu cau ESG
tr thj trwong EU ngay cang tang

Dat trong bdi canh nhu cau
toan cau phuc héi chwa
ddng déu sé han ché dang
ké kha nang tang don gia
twong (rng v&i dau vao

vces ¥

Vietcombank Securities

Ap lwc canh tranh

1

Chénh léch chi phi thué 301 c6
thé gay ap lwc gidm gia & mot sé
dong hang co’ ban nhu ao thun,...

P

BIEN LOI
NHUAN CHIU
AP LUC

21



) PHU LUC

Tiéu chi/ Panh gia
Téc dd san xuéat
Chi phi cung trng

Mcrc d6 linh hoat

tho ngi dia

S6 lwong dat hang t6i thiéu

Murc do tich hop doc va kha
nang cung rng nguyén liéu

Rui ro tuan tha quy dinh lao

—TIEU CHi CHAM DPIEM THEO USFIA

DPiém = 1 (Thap nhat)

Thoi gian thye hién don hang
rat dai

Rat kém canh tranh

RAt thiéu linh hoat

Sé lwgng toi thidu rat cao

Hau nhw khdng cé néng lwc
tich hgp doc va khéng co
ngudn cung nguyén liéu thd
noi dia

vces ¥

Vietcombank Securities

Thei gian thye hién don hang
dai

Kém canh tranh

Thiéu linh hoat

S6 lwong t6i thiéu cao

Néng Iwc tich hop doc va
nguon cung nguyén liéu thd
ndi dia han ché

Trung binh

Trung binh

Trung binh

Trung binh

Néng Iwc tich hop doc va
nguon cung nguyén liéu thd
néi dia & mdrc trung binh

Thei gian thye hién don hang
ngén

Canh tranh

Linh hoat

S6 lwong téi thiéu thap

Néng Iwc tich hop doc va
nguon cung nguyén liéu tho
ndi dia cao

DPiém = 5 (Cao nhét)

Thei gian thye hién don hang
rat ngén

R4t canh tranh

R4t linh hoat

S6 lwong téi thiéu rat thap

Nang Iwc tich hop doc rat cao
va tw chd hau nhuw toan bo
ngudn cung nguyeén liéu thd
noi dia

~ ot a Rui ro rat cao Rui ro cao Trung binh Rui ro thap Rui ro rat thap
dong va xa hoi
R ) (7 Ut GV Rui ro rat cao Rui ro cao Trung binh Rui ro thap Rui ro rat thap
moi trwong
Rui ro dia chinh trj Rui ro rat cao Rui ro cao Trung binh Rui ro thap Rui ro rat thap
R ) I T [ G2 Rui ro rat cao Rui ro cao Trung binh Rui ro thap Rui ro rat thap

nhap khau dang ké ttr My

Ngudn: 2026 Fashion Industry Benchmarking Study 292
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—_ CHAM DPIEM CHUOI CUNG UNG

Khu vuwe Téc do san xuat  Chi phi cung trng Do linh hoat sti?étpgxgcts’i Tich hop doc R':'il:;g :;J;:gthﬂ Rﬂg?t:t?ngm e (ti:la S Rani;?vtgiw“c;;g
My 3.5 2.8 2.7 3.6 3.4 3.0 /
Mexico 3.5 3.2 3.0 3.0 3.1 2.8 3.0
CAFTA-DR 3.6 3.5 3.5 2.6 3.0 3.3 3.1 3.3 3.3
Haiti 2.8 3.0 2.8 2.7 1.7 1.9 2.2 1.8 2.6
Peru 3.4 2.7 2.9 3.2 2.7 3.2 3.0 3.3 3.0
Colombia 3.0 2.6 3.0

Trung Quéc 2.7
Viét Nam 2.8
Bangladesh 2.4
Indonesia 2.7
An Do 2.6
Sri Lanka 2.8
Campuchia 2.7

Nguén: 2026 Fashion Industry Benchmarking Study 23



TRIEN VONG DOANH
NGHIEP
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Ma chirng Gia muc tiéu Upside (%) tai
khoan (VND/cp) 27/08/2026

Khuyén nghi Panh gia nhanh

Ky vong doanh thu c& nam duy tri tich cwc nhé nhu cau don hang Thu-Déng, trong khi mang soi
tiép tuc trién vong kha quan nh& nhu ciu nhap khau tr Trung Quéc. Tuy nhién, bién gép van chiu
ap lwc do cac mat bang chi phi déng loat tdng. Bén canh do, cau chuyén thoai vén SCIC cé thé
tré thanh déng luc tai dinh gia trong bbi cdnh VGT dang dwoc giao dich & mc dinh gia hap dan.

13.630 +17.5% MUA

DPon hang dat trwdce tiép tuc tich cuc, 'h6 tro' ky vong két qué kinh doanh ca nam duy tri kha quan.
18.023 +7.07% TRUNG LAP Tuy nhién, cac quy dinh ngay cang siét chat tai EU va ap lwc canh tranh gia tang tai My c6 the
phan nao kim ham trién vong téng trwdng cia doanh nghiép.

Trién vong doanh thu ca nam dwoc hd trg' bdi nhu cau don hang Thu-Bong cudi nam, song téng
31.954 +4.59% TRUNG LAP trwdng dai han co thé cham lai do bat loi twong doi vé thué cla Viét Nam tai My — thi tried'ng chu
lwc ciia MSH.

Trién vong doanh thu cé‘ném con than trong khi nhg cau tai cac thi try’b’ng cht lwc & chau A chuwa
15.519 -10.3% TRUNG LAP cho thay tin hiéu phuc hoi ré nét, trong khi chi phi dau vao gia tang tiép tuc gay ap lwc l1én bién lgi
nhuan TCM.

Trién vong kinh doanh nira cudi nam cda STK ky vong chua kha quan khi chi phi dau vao tiép tuc
7.445 -12.24% TRUNG LAP cao trong khi dau ra yéu do cac doanh nghiép néi dia da chi dong day sém don vao dau nam sé
tiep tuc gay ap lwc Ién bién lgi nhuan cia doanh nghiép.

25



) DOANH NGHIEP KHUYEN NGHI \VCBS

Vietcombank Securities

VGT - Tap doan Dét May Viét Nam

Khuyén nghi: Mua 1. Trién vong doanh thu cudi nam duy tri tich cwe nh® nhu cau hang Thu Déng gia tdng. Trong dé 4o khoac — nhém san
Ky vong téng truéng doanh thu c& ndm tich cuc nho ph&m Viét Nam co loi thé canh tranh tai My va it chiu anh hwéng tir viéc mét wu dai thué do khac biét vé co ciu san pham voi
nhu cédu don hang Thu Déng va mang soi duy tri kha ca;c doi thu - sé la dong luc tang trwdng chinh. Tuy nhién, toc d6 tang truvdng mang may mac sé cham lai do VGT déa chu déng
quan, tuy bién gép van sé chju ap luc. Ngoai ra céu day moét phan don vao nira dau nam do lo ngai vé mirc thué theo muc 301. Mang sgi hwdng lgi tie nhu cau tich cywe tai Trung
chuyén thoi vén SCIC c6 thé la dong lurc tai dinh gia. Quéc ky vong tiép tuc ho tro tinh hinh kinh doanh cdia doanh nghiép.
TiNH HiNH KINH DOANH Tang trwéng tiéu dung thwe My Niém tin tiéu dung thj trwéng My
0.5% 58
Tang trwdng két qua kinh doanh 56
0.4% 54
50% 52
0% 0.3% 50
30% 0.2% :Z
20% I 0.1% 44 l
10% 42
0% . I I H m I I 0.0% 40
Q2/2025 Q3/2025 QT/2025 Q1/2026 Q2/2026 T2.2026 T3.2026 T4.2026 T5.2026 T6.2026 T1.2026 T2.2026 T3.2026 T4.2026 T5.2026 T6.2026 T7.2026
-10%
= Tang trung doanh thu thudn YoY  ®  Téng trudng Idi gop Niém tin tiéu dung EU Ting trwdng svck xuat khau xo, soi dét cia Viét Nam
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VGT - Tap doan Dét May Viét Nam

Khuyén nghi: Mua . £ s s o L o e a - 9
y ghi 2. Bién gop ntra cuoi nam dw kien giam do chju p lwc tir cac loai chi phi dau vao nhw nguyén vat liéu, logistic,... tiép tuc
Ky vong tang trudng doanh thu ca ndm tich cwc nho gitr & mat bang cao do anh hwéng cla gia dau va thoi tiet cwc doan.
nhu cau don hang Thu Béng va mang soi duy tri kha Gi4 xo Polyester Trung Quéc o ~
quan, tuy bién gép van sé chiu ap lwc. Ngoai ra céu Gia bong My HDTL
chuyén thoai von SCIC ¢6 thé la déng lurc tai dinh gia. 2:288 85
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10% I I I 3. SCIC dw kién xép VGT vao nhém thoai von toan bd trong giai doan 2026—-2030. Du chwa c6 16 trinh va gia cu thé, diéu
0% . . - [ | m I nay cé thé la dong Iwc tai dinh gia trong béi cdnh VGT dang giao dich & mrc dinh gia hap dan.
10y Q22025 Q32025 Q412025 Q112026 Q2/2026
- (]
, Chisé P/B Chisé PIE
B Tang trwdng doanh thu thuan YoY B Tang trwdng lai gop
2.50 45
Ty suét lgii nhuan cua VGT 40
2.00 35
14% 30
———]
. - — e 1.50 25
20 -— -— -— -— -— -— -— -— -— -— -—
10% 1.00 - - aen o= -— e o> - p
8% 0.50 10
5
6% 0.00 0
2020 2021 2022 2023 2024 2025  Q2/2026 2020 2021 2022 2023 2024 2025  Q2/2026
4%
Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026 e «= P/Btrung binh e P/B e «= P/Etrungbinh ===  P/E co' ban
e=fl== Ty suitloinhuan gop === Ty suét lgi nhuan thuin




) DOANH NGHIEP KHUYEN NGHI

TNG - cTCP Bau tw va Thwong mai TNG
GIA MUC TIEU - 18.023

Pon hang dat truée tiép tuc tich cuc qua dé ky vong két
qua kinh doanh ca nam duy tri khd quan nhung cac quy
dinh siét chat méi tai EU va tang canh tranh tai My sé
phén nao dnh huéng dén trién vong ctia doanh nghiép.

TINH HINH KINH DOANH

Tang trwdng két qua kinh doanh ctia TNG
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VCBS

Vietcombank Securities

1. Doanh thu 1H2026 tang trwéng 20,5% svck, ching toi ky
vong két qué cubi nam duy tri da ting trwéng tich cwc
nh& tinh hinh don hang van cho thay dau hiéu kha quan.
Theo chia sé tir ban Ianh dao, TNG da ky kin don hang dén
hét nam 2026 va sé dam phan don hang 2027 vao thang
9/2026.

Niém tin tiéu dung thi trwong My
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2. Tuy nhién, trién vong tang trwéng dai han cé thé cham
lai khi mirc thué cta Viét Nam kém canh tranh hon tai M,
trong khi cac quy dinh siét chat tiéu hay hang tén kho tai EU
c6 thé lam gidm quy mé don hang cla cac déi tac thdi gian
toi.

Niém tin tiéu dung EU
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3. Bién gop 1H2026 trung binh khoang 13,59% gidm so v&i mirc 14,29% cla 2025 do chju anh hwéng tir cac chi phi dau vao
duy tri tdng cao do anh hwéng tir gia dau chwa thue sw ha nhiét. D&t trong bdi canh trién vong mét bang chi phi chwa ha nhiét
chuing téi dw phéng bién gdp ctia TNG sé tiép tuc di ngang & mirc thap dén hét nam.

Gia dau Crude
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Vietcombank Securities

MSH - cTcP May Séng Héng

1. Doanh thu 1H2026 clia MSH tang trwdng khoang 5,04% svck tuy &n dinh nhwng la mc tdng chwa dot bién trong béi canh
Trién vong doanh thu cé ndm duwoc hé tro nho nhu céu nhu cau front-loading tang cao trwéc thém cong bé mirc thué 301. Qua d6 dw kién trién vong doanh thu cudi nam ciing
don hang Thu Béng cubi ndm, tuy vay trién vong dai chwa kha quan khi nhu cau ciing ha nhiét bot so véi nira ddu nam. Bén canh do tang trwéng dai han cé thé chiu ap lyc khi
han c6 thé cham lai do Viét Nam phan nao cé bét loi vé doanh nghiép phu thudc I6n vao viéc xuét khau hang may mac tai thi truong My, khién kha nang da dang hoa khach hang con
thué tai thi truong My - thi trvong chinh ciia MSH. han ché trong béi canh Igi thé canh tranh vé thué cla Viét Nam dang dan suy gidm.
TiNH HiNH KINH DOANH Tang trwéng ban Ié tai My Niém tin tiéu dung thi trwong My Gia trj tén kho may mac tai My
< . PP . 8% 58 1.99
Tang trwéng ket qua kinh doanh caa MSH 56 1.988
7% 54 1.986
80% 52 1.984
[a)]
60% 6% 50 Q 1.982
0 48 >~ 1.98
40% 5% 46 F 1978
44 1.976
20% 4% 42 I 1.974
E = ml :
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®  Tang trudng doanh thu thudn YoY — ®  Tang truéng Iai gop 2. Bién gdp cubi nam du kién chiu ap lwc giam do cac chi phi dau vao van anh hwéng ti gia dau neo cao ciing nhw gia
Ty suét loi nhuan ctia MSH bong bi &nh hwéng tir thoi tiét cwe doan.
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TCM - cTCP Dét may - Pau tw - Thwong mai Thanh Céng

GIA MUC TIEU - 15.519

Trién vong doanh thu c& ndm chwa khd quan do thi
truvong chinh tai Chdu A chua cho thay tin hiéu tiéu
dung phuc héi ré nét, bén canh dé céc chi phi dau vao
téng cao ciing dnh hudng dén bién loi nhuén cua TCM.

TINH HINH KINH DOANH

Tang trwdng két qua kinh doanh ciia TCM
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Vietcombank Securities

— LUAN PIEM PAU TV

1. Trién vong phuc hdi doanh thu xu4t khau con han ché khi cac thj triwdng chi lwe chwa cho thdy tin hiéu cai thién ré nét. Tai
Han Quéc, du strc mua ndi dia c6 dau hiéu phuc hdi, 4p lwc lam phéat va canh tranh gia tdng tir hang gia ré Trung Quéc van gay
strc ép 1én don hang. Trong khi d8, cac chi sb tiéu dung tai Nhat Ban tiép tuc suy yéu. Mang vai duy tri tang trwéng tich cuwc
nhd nhu cdu néi dia, song chwa di bu dép cho sy chirng lai cla mang may méc, khién trién vong tang trwdng tdng thé chuwa

thwe sw tich cwce.

Tinh hinh xuat khadu hang may méc cuda Viét Nam

vao thj trwong Nhat Ban
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2. Bién gop 1H2026 trung binh khodng 14,2% gidm manh so v&i bién trung binh 16,2% ctia 2025 khi cac chi phi dau vao ting
cao. Do cac phi phi diu vao tir NVL, logistic,... tiép tuc gitr & mat béng cao hon dau ndm, chuing tdi danh gia trién vong bién

loi nhuan cudi ndm chwa dwoc cai thién.

Gia dau Crude
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STK - cTcP Soi Thé Ky

GIA MUC TIEU - 7.445 — LUAN DIEM PAU TV

1. Trong Q2/2026, STK ghi nhan doanh thu thuan gan 400 ty dong, tang 18,4% YoY, dugc hd tro' mét phan bai viéc khach hang
day manh don hang may méc dau nam nham chu d(f)r]g trwére rai ro thué quan tai My va nhu ciu gia tang tr cac sw kién thé
thao I&n. Tuy nhién, da tang trwé'ng doanh thu dw kién cham lai trong nira cudi nam khi cac dong lwc nay ha nhiét.

Doanh nghiép 16 2 qu lién tiép do céc chi phi déng loat
tang cao trqng khi toc do tang tru’o”ng,doanh thu khdng
du de bu dap, do do chua ky vong két qua kinh doanh Tang trwéng gia ban caa STK Tang trwéng san lwong cia STK

kha quan trong ndm nay.
Soi tai ché _ Soi tai ché _
TINH HINH KINH DOANH
Ting trwéng két qua kinh doanh ciia STK Soinguyén sinh _ Soi nguyén sinh —
.

0,
oo Téng hop — Téng hop —
40%
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(]
m1H.2026 ®mQ2.2026 m1H.2026 ®mQ2.2026

™ s GudlB .z oz/zl , . R e , R
-20% 2. Xét vé mat lgi nhuan, STK tiép tuc 16 quy th&r hai lién tiep khi chi phi ngirng may dwgc hach toan tryc tiep vao gia von gia
tang, lai vay va chi phi quan ly tang manh, trong khi tbc do tang trwdng doanh thu chwa da dé bu dép. Trong bdi cdnh nhu cau
may mac toan cau chua phuc hdi ddng déu, nhu ciu soi tir cac doanh nghiép ndi dia thuc sy cai thlen manh mé&, va nhu ciu
cudi ndm phan nao ciing yéu di do cac doanh nghlep da chia dong day sém don tir truwdc do lo ngai vé mrc thué 301, ching
m  Tang trréng doanh thu thudn YoY = Tang trudng Iai gop toi danh gia trién vong kinh doanh ctia STK tiép tuc chwa kha quan giai doan nira cuéi nam.
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PIEU KHOAN VA THONG TIN LIEN HE vees ¥V

Vietcombank Securities

Diéu khoan str dung

Bé&o cao nay va/hodc bat ky nhan dinh, thong tin nao trong béo céo nay khoéng phai 1a cac |&i chao mua hay ban bat ky mot s&n phdm tai chinh, chirng khoan ndo dwgc phan tich trong bao céo va ciing
khong 1a san phdm tw van du tw hay y kién tw van dau tw nao ctia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do do, nha dau tw chi nén coi bao cdo nay 1a mét ngudn tham khdo. VCBS khéng
chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach sir dung cac théng tin trén dé kinh doanh chirng khoan.

T4t ca nhirng thdng tin néu trong bao c&o phan tich déu da dwoc thu thap, danh gia véi mire can trong tbi da co thé. Tuy nhién, do cac nguyén nhan chd quan va khach quan tr cac ngudn théng tin cong
bd, VCBS khong dam bao vé tinh xac thuwc cta cac théng tin dwoc dé& cap trong bao cdo phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng thdng tin trong bao céo sau thoi diém bao cao nay
dworc phat hanh.

Bé&o cdo nay thudc ban quyén ctia VCBS. Moi hanh ddng sao chép mét phan hodc toan bd ndi dung bao céo va/hodc xuat ban ma khong cé sw cho phép bang van ban ctia VCBS déu bi nghiém cam.
Thoéng tin lién hé

Tran Minh Hoang
Giém dbc Nghién ctru — Phan tich

tmhoang@vcbs.com.vn

Lé Buirc Quang
Trwdng phong Phén tich Nganh - Doanh nghiép

Idquang@vcbs.com.vn

Pham Manh Cwéng
Chuyén vién Phan tich Nganh - Doanh nghiép

pmcuong@vcbs.com.vn

https://www.vcbs.com.vn/trung-tam-phan-tich
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