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Théng tin giao dich

Gia dong ctra (VNB/cp) 37.750
Gia cao nhat 52 tuan (VNB/cp) 52.000
Gia th4p nhat 52 tuan (VNB/cp) 28.400
Sé lwgng CP niém yét (cp) 36.002.708
S6 lwong CP lwu hanh (cp) 36.002.708
KLGD BQ 30 ngay (cp/ngay) 51.400
Ty & s& hiru nwéc ngoai (%) 0,00%
Vén héa (ty VND) 1.404
EPS Trailing 12 thang (VNDB/cp) 7.802
P/E Trailing 12 thang 5,0x

Téng quan doanh nghiép

Tén Téng CTCP Dét may Hoa Tho
o S6 36 Ong ich Buwong, Q. Cam Lé,
Bia chi TP. Pa Nang
HBKD chinh May gia cong va san xuét soi
Chi phi chinh Nguyén vat liéu, nhan céng
Bién dong gia bong, soi
Rui ro chinh e o

Phu thudc khach hang

Khuyén nghi
MUA

Gia hién tai: 37.750 VNB/cp

Gia muc tiéu: 44.200 VND/cp

Tang/(Giam):

KY VONG DON HANG ON PINH
NHO TEP KHACH HANG LAU NAM

Bang phwong phap dinh gia chiét khu dong tién tw do FCFE
va FCFF, ching t6i xac dinh mirc gia muc tiéu cta cb phiéu
HTG la 44.200 déng/cp, cao hon 17,2% so véi mirc gia dong
clra tai ngay 25/04/2025. Chung t6i khuyén nghi MUA déi véi
cb phiéu HTG dwa vao viéc muc gia trén thi trudng da dugc
chiét khau 16n tir thdng tin thué d6i (ng va két hop Vi trién
vong dau tu nhu sau:

TRIEN VONG PAU TV

+17,2%

> Ky vong don hang 6n dinh nhé& tép khach hang lau
nam: Chung t6i ky vong don hang véi khach hang lau nam
tai cac thij trwdng My, Nhat Ban, EU cia HTG sé dwoc duy
tri. San lwong don hang ctia HTG nam 2025 dw kién ting
trwdng +4% yoy (v&i kich ban thué déi (rng 10%) (chi tiét).

» Ky vong tang trieéng tir nha may méi: Giai doan 3 nha
may Triéu Phong dw kién hoan thanh trong nira dau ndm
2025 (tang 8,8% cstk), giup HTG tang trwéng san lwgng
trong giai doan 2026F — 2029F dat CAGR=3%/nam do céc
nha may hién tai da hoat déng véi cong suét cao (chi tiét).

» Bién lgi nhuan cai thién ~2dpt trong giai doan 2022-
2024 so vei trwéerc dé: Nho (1) hiéu qua hoat dong nhan
coéng dwoc cai thién va tiép tuc dwoc duy tri & mirc cao
(chi tiét) va (2) cac don hang Veston (c6 bién lgi nhuan
cao) twong dwong giai doan trwdc (chi tiét).

RUI RO PAU TU

> Chinh séach thué quan tai tai thi trweng My: Mirc thué
dbi (rng 46% tai thi trwrng My (chiém 48% kim ngach xuat
khau ctia HTG) néu c6 hiéu lwc sé tac dong tiéu cwc dén
tinh hinh don hang va bién Igi nhuan cta HTG (chi tiét).

> Chénh léch gia s¢i dau ra va bong dau vao (spread):
Spread tac dong I&n dén bién loi nhuan mang soi. Theo
do, bién dong gia soi, bong sé phu thudc vao tinh hinh tiéu
thu va nguén cung. Giai doan 2023 — 2024, nhu cau tiéu
thu soi gidm trong khi ngudn cung béng tang, khién spread
thu hep, kéo theo bién lgi nhuan mang soi gidm (chi tiét).
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|. TONG QUAN DOANH NGHIEP

1. Lich st hinh thanh va phat trién

Nam 1962: Thanh Iap v&i tén goi Nha may Dét Hoa Tho (SICOVINA)
thudc Coéng ty Ky nghé Bong vai Viét Nam.

N&m 2006: Cong ty dbi tén thanh Téng Cong ty C6 phan Dét may Hoa
Tho va chao ban cb phiéu ra cdng ching véi vén diéu 1& 45 ty déng.

Nam 2017: Niém yét san UPCoM vé&i ma chirng khoan HTG va tang
von diéu lé 1én 225 ty déng.

Nam 2023: Dau thang 11 nam 2023, Téng Cdng ty da chinh thirc niém

H OA T H O yét giao dich cb phiéu trén S& giao dich chirng khoan thanh phé Ho

Chi Minh (HSX) v&i tdng vén didu I& 360 ty ddng.

Hién nay: HTG hoat dong trong linh virc dét may véi cac san phadm
chinh: quan tay cac loai, 4o jacket, veston, dd bdo ho lao dong...Cac
nha may cla HTG ndm trén dia ban Tinh Quang Ngai, Quang Nam,
Quang Tri, Tp Da Nang.

2. Co cau cb dong

HTG c6 co’ cau cbé dong cd dic véi 2 nhém cé dong Ién la Tap

Co cau cé dong HTG \
doan Dét may Viét Nam (Vinatex) va hoi dong quan tri véi ty 1é st

hiru ~70%.
Vinatex Theo d6, Tap doan Dét may Viét Nam (Vinatex) s& hivu 61,87% cb
-Banlanhdao  Phan. Vinatex truc tiép tham gia vao viéc I&n ké hoach kinh doanh hang
Khéc nam ciing nhw chi phéi hoat déng clia HTG.
= Nhom cd dong thi hai 1a thanh vién trong Hoi ddng quan tri (HDQT)

chiém khoang 8% cb phan.

Nguébn: HTG *Cap nhét tai ngay 25/04/2025

3. Cau trac cong ty

HTG s& hivu 5 cong ty con va 2 cong ty lién két, cac cdng ty nay déu hoat déng trong linh vire soi va may gia cong.
Hién nay, doanh nghiép dang van hanh 12 nha may may v&i tdng cong suét thiét ké la 28,4 triéu san phadm mbi
nam va 3 nha may soi véi cdng suét thiét ké 1a 18,2 nghin tan soi méi nam.

Coéng ty con Ty lé s& hiru Cong ty lién két Ty lé sé& hiru
CTCP Thoi trang Hoa Tho 76,88%
CTCP May Hoa Tho - Hoi An 54,18% CTCP May Hoa Tho - 30,61%
Quang Nam

CTCP May Hoa Tho - Duy Xuyén 81,73%
CTCP Sgi Hoa Tho - Thang Binh 74,49%

L . CTCP May Hba Tho - 20.00%
_I(?rt]y TNHH MTV Co khi Xay dung Hoa 100% Ph Ninh ,00%

o

Nguén: HTG, FPTS téng hop
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Il. TONG QUAN MANG MAY MAC VIET NAM

May mic nwéc ta la nganh dinh hwéng xuat khau, véi kim ngach xuat khau nam 2024 dat 37 ty USD chiém
80% gia tri toan nganh dét may va nam & ha nguén cta chudi gia tri nganh (sau mang soi, vai). Mang may méc
c6 gia tri gia tdng thap do cac doanh nghiép chl yéu thuc hién cac buwédc don gian la hinh thirc gia cong CMT va
FOB, it tham gia sau vao coéng doan tao gia tri cao ODM hay OBM (chi tiét).

CHUOI GIA TRI MANG MAY MAC

PAU VAO SAN XUAT

e - Cétmay (CMT) Thi treong tiéu thu

< Tim nguyén liéu (FOB)

Thiét ké (ODM)

No6i dia: 25%

A

l obs / I 2
vl - Xuét kh&u: 75%
Nguyén liéu Nhan cong Thwong hiéu (OBM)
Co cau chi phi san xuat Phwong thirc san xuéat Co cau xuat khau nganh

Nguyén vat My
liu CMT = Nhat Ban

= Nhan céng = FOB EU-

Khéac Khac

Khéac

Nguén: Téng cuc théng ké, FPTS téng hop
Dau vao: Chi phi chinh la nguyén vat liéu va nhan cong chiém dén 85% dau vao mang may mac clia doanh nghiép
San xuat: Cac doanh nghiép tai Viét Nam chi yéu gia cdng theo 2 phwong thirc chinh Ia CMT va FOB chiém dén
90% hoat ddng ctia nganh, 10% con lai san xuét theo 2 phwong thirc phirc tap hon 1a ODM va OBM.
DPau ra: Khodng 75% doanh thu xuét khdu sang cac thi trwérng nhw My, Nhat Ban, EU...phan con lai tiéu thu trong
nwéc thédng qua cac thuwong hiéu thoi trang ndi dia. Trong d6, xuat khau 1a dong luc ting trwdng nganh do quy mo
da vwot xa ndi dia nén chung toi tap trung phan tich vé thi trwéng xuét khau.

1. Pau vao: Han ché ngudn nguyén liéu ndi dia, mat dan lgi thé vé chi phi nhan céng
1.1. Nguyén vat liéu: Nhap khau chinh ttr thj trwéng Trung Quéc

Nguyén vat liéu chiém 50% co clu chi phi san xuét ctia nganh. Trong d6, nguyén liéu chinh la vai may chiém 70%,
phan con lai la nguyén liéu phu nhw khoda kéo, clc 4o, chi khau...

Viét Nam chwa thé tw chi san xuat vai ma phai nhap khau
tr cac nwére do: (1) rao can cao khi chi phi dau tw day chuyén
nha may nhudm dét qua I&n, (2) yéu cau nghiém ngéat vé moi
trwdng can tré sw phat trién nhuém vai va (3) canh tranh tw

Co cau nhap khau vai nam 2024

Trung QUOC 4 nha cung cAp 16m trong khu vuc nhw Trung Quéc va Han

= Han Quéc Quéc vé gia thanh, m&u ma ciing nhw thoi gian giao hang. M6i

w Pai loan nam nwéec ta tiéu thy hon 10 ty m2 vai may mac, trong do
Khac khoang 30% duoc cung cép trong nudc (do phan lon cac

doanh nghiép FDI san xuét), 70% con lai phai nhap khau tir

céc thi trwdng nhw Trung Québc, Han Quéc, Dai Loan...

Trong nam 2024, déi tac nhap khau vai chinh la Trung Quéc
Ngudn: Téng cuc théng ké, FPTS téng hop Chiém 67%, Han Quéc chiém 10%, Dai Loan chiém 10%...
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1.2. Nhan céng: Pang mat dan |gi thé vé chi phi nhan cong

San xuat hang may mac la nganh tham dung lao ddng nén chi phi nhan cong thap la mét loi thé thu hat don hang.
Trong d9, chi phi nhan céng bao gdm hai khoan muc chinh la lwong céng nhan may va cac khoan chi phi trich lap
theo luvong.

Lwong nhan cong nganh dét may Lwong t6i thiéu theo ving
(USD/thang) 5.0
Trung Quéc 4,0 W
()]
. &
Viét Nam £ 30 ’/‘_./‘—‘/‘
(@]
An Do S
' © 20
. @
Indonesia =
1,0
Campuchia
Bangladesh 2017 2018 2019 2020 2021 2022 2023 2024
0 200 400 600 800 =@=—\/Ung | =@=\/Ung Il Vung Il =@=Vlng IV
Nguén: Salaryexplorer, FPTS téng hop Nguén: FPTS téng hop

Lwong nhan cong may & Viét Nam kém stpc canh tranh so v&i nhiéu quéc gia khac. Trong nhdm cac nwéc
xuét khdu hang may méc 16n nhat thé gisi, lwvong nhan céng clia nwéc ta hién nay chi x&p sau Trung Québc va da
cao hon cac dbi tht xuét khdu dét may nhw An D6, Indonesia, Campuchia va Bangladesh. Nguyén nhan chinh
khién mirc lwong tang do canh tranh lao dong gitra cac nganh khi kinh té phat trién, cac doanh nghiép dién ti, vién
théng vai diéu kién tét hon da thu hat lao dong, khién nganh dét may mét nhan luc va phai tang lwong dé gitk chan
lao ddng.

Khoan trich lap theo Iwong, viéc ting lwong téi thiéu viing hang ndm sé lam téng cac khoan chi phi trich lap theo
lwong. Hang thang, mét doanh nghiép may sé phai trich 1ap chi phi 1a 23,5% theo lwong téi thiéu vang (gém: 17,5%
bao hiém x& hoi, 3% bao hiém y té, 2% bao hiém that nghiép, va 1% kinh phi cong doan). Hién nay, cac doanh
nghiép c6 xu hwéng chuyén dan nha may sang cac khu vire viing lwong thap (ving 111, 1V) dé tiét gidm chi phi lwong
cling nhw cac khoan trich 1ap nay.

2. San xuat: Hoat déng gia cong (CMT & FOB) tao ra gia tri gia ting thap

Cac phwong thirc san xuat hang may méc

CMT (1-2%)
} 90%

FOB CAP 1/CAP 2 (4-10%)

ODM (25-40%)
}- 10%

OBM (50-60%)

Bién lgi nhuan rong

>
<

Nguén: FPTS téng hop
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Dén cudi nam 2024, 90% hoat dong san xuat cia nganh van la gia céng. Trong d6, 60% doanh nghiép dang

san xuét theo phuwong thisc CMT (chi gia cong) va 30% san xuét theo phuong thire FOB (tw mua nguyén liéu va

gia cong), day la 2 phwong thirc gia cdng don gidn cé gia tri gia tang thap (bién lgi nhuan rong ~ 1 — 10%). Nguyén

nhan do:

e Chua tw cht dwoc nguyén liéu vai dau vao do rao can dau tw vao nganh dét nhudém.

e Hoat dong gia cong dé tiép can voi da sd doanh nghiép Viét Nam (quy md vén nhd va siéu nhd). Dac diém nay
phd bién & cac qudc gia bwédc dau phat trién nganh dét may, ciing la giai doan dAu tién trong qué trinh phét trién
ctia nganh (gia céng quan 4o > dét/nhudm vai > san xuét may moc).

Ngoai ra, 10% doanh nghiép may méc tai Viét Nam san xuat theo cac phuong thirc cé gia tri gia tang cao hon (bién
loi nhuan rong ~ 25 — 60%) |a ODM (di tir thiét ké) va OBM (di tir xay dwng thwong hiéu).

3. Pau ra: My la thi trworng tiéu thu chinh chiém 44% kim ngach xuat khau nam 2024
3.1. San pham: San pham & phan khtc c6 bién |lgi nhuan gép trung binh

Mang may méc Viét Nam chi yéu san xuét & phan khic cé dé khé trung binh véi cac san phadm chd yéu nhuw
quan, o thun, &o jacket va quan 4o tré em... co bién loi nhuan gop tr 13 — 18%, co' ciu chuén loai khdng c6 nhiéu
thay ddi qua cac nam. Pay la phan khuc thu hat nhiéu doanh nghiép tham gia, d4n dén mdc dé canh tranh cao.

Co cau san pham xuat khau M6t s6 san pham may chu yéu cua cac DN
8 San pham Bién LNG DN san xuét
7
E 6 Suits, veston, dd hiéu 20%  MSH, MNB
a5
= Ao khoéc, 4o phao 18% TNG, MSH,
% 3 (jacket) °  TCM
<,
'_
1 s : o TNG,TCM,
0 u Il I| i II all Quan o thé thao, tré em 14% HTG
RNC N S SN OREEEN SE . .
¥ F 8 & $# © & & Aosomi quan dai 1306  HTG, VGG,
‘ ¥, © S M10
¥ ° v S 0
ke Ry X .
c % DPdng phuc, dd bdo hd 4% HTG, TNG
2020 ®=W2021 ®2022 2023 2024 lao déng, gang tay 0
Nguén: Téng cuc hai quan, FPTS téng hop Nguén: FPTS téng hop

3.2. Thj trwong: Kim ngach xuét khau tang trwéng cham do anh hwéng cua giai doan dai dich

Dau ra ctia nganh phu thudc vao nhu cau tiéu thu tai cac thi trwong xuat khau: My, Nhat Ban, EU... (chiém
66% doanh thu). Giai doan 2019 — 2024 tang trwdng xuat khdu CAGR chi dat 2,4%/nam (thdp hon CAGR = 12,4%
giai doan 2010 — 2019) do anh hwéng clia nhu cau tiéu thu suy gidm trong giai doan dai dich COVID 2020 - 2021.

Kim ngach xuat khau hang may mic sang cac thj trwéng

) 1 B
0 s ——

Tbng kim ngach xuét My Nhat Ban EU Khéc

2019 m2020 m2021 =2022 =2023 = 2024

Nguén: Téng cuc hai quan, FPTS téng hop
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Thi trwéng My 14 thi trwdng tiéu thu chinh cla nwéc ta chiém 44% kim ngach xuét khdu nam 2024. Giai doan 2019
— 2024, tang trwdng xuéat khdu sang My cham (CAGR 1,7%/nam) do tac déng ctia COVID. Cu thé, giai doan dai
dich 2020 — 2021 kim ngach xuét khau gidm gidm 20% do nhu cAu tiéu thu suy yéu. Tl ndm 2022, xuat khau phuc
héi nhér nhu cau tiéu thu cai thién. Nam 2024, kim ngach xuét khau ting 11,6% nhé tiéu dung cai thién va huwéng
lgi tr gian doan san xuét tai Bangladesh (9% thi phan xuat khdu may méc vao My).

Thi trwéng Nhat Ban: Chiém 12% kim ngach xuét khdu nam 2024, giai doan 2020 - 2024 tang trwéng xuat khau
CAGR & murc thdp 1,7%/nam do kinh t& suy giam (dnh hwéng dai dich giai doan 2020 - 2021). Sau dai dich giai
doan 2022 — 2024, kinh t& phuc hdi giup kim ngach xuét khau sang thi trwdng nay tang trwdng tré lai. Nam 2024
tang trwdng xuat khau sang thi treong nay dat 7% yoy.

Thi trwéng EU: Chiém 10% kim ngach xuét khdu ndm 2024, tang trwdng kim ngach xuét khdu CAGR dat mirc cao
4,1%/nam trong giai doan 2019 — 2024, mirc tang trwdng cao nhe huwdng loi tir 16 trinh gidm thué cla EVFTA.
Nguyén nhan do mudrc thué wu déi cho cac hang may mac xuét sang thi trieong nay dang gidm dan vé 0% (theo 16
trinh gidm thué ctia EVFTA béat diu ti» nam 2020 dén 2027) néu dap rng dwoc quy tac xuat xir “ti vai tré di’?.

1 Quy téc xuét x(r tir vai tré di: Cac cong doan tir dét vai dén gia cdng hang may mac phai dwoc thwe hién tai Viét Nam hodc nhap
khau & cac nwéc thtr 3 co cung hiép dinh thwong mai ty do véi Viét Nam va EU.

A
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ll. PHAN TiCH HOAT PONG KINH DOANH HTG

1. Téng quan hoat déng kinh doanh ctia HTG

Tong Céng ty C6 phan Dét may Hoa Tho (HSX: HTG) hoat déng trong mang gia cong cac san pham may
méac va san xuat soi, trong d6 80% doanh thu dén tlr mang may. Giai doan 2019 — 2024, doanh thu ctia HTG
tang trwéng cham (CAGR = 3,7%/nam) do nhu cau tiéu thu suy yéu tai cac thi trwdng xuét khau chinh.

Co cau doanh thu HTG Co cau lgi nhuan gop HTG
6.000 700
5.000 600
& 4.000 o 200
j= S 400
S 3.000 £
> > 300
2.000 200
1.000 100 I
0 0
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
EMang may = Mang sgi EMang may  Mang soi
Nguén: HTG, FPTS téng hop Nguén: HTG, FPTS téng hop

Mang may (chiém 80% doanh thu & 88% lgi nhuan gép 2024): Day la mang kinh doanh chinh clia HTG véi cac
san phadm chu yéu 1a cac loai quan 4o thiét ké don gidn nhu: quan tay cac loai, 4o jacket, dd bdo ho lao dong...,
d4u ra chi yéu dwoc xuat khau sang thi trwong My, Nhat Ban va EU. Trong d6, mang thoi trang ndi dia (chiém 3%
doanh thu méng may 2024): HTG tham gia vao mang nay tir ndm 2016, v&i cac san phdm thdi trang mang thuwong
hiéu Merriman va HOATHO fashion, san pham la d6 céng s&, ddng phuc hoc sinh dwoc thiét ké, san xuét tryc tiép
clia HTG, va phan phéi néi dia théng qua céc dai ly va clra hang ciia doanh nghiép.

Mang soi (chiém 20% doanh thu & 12% lgii nhuan gép 2024): V&i cac san phadm phd bién nhuw soi cotton chai
thd (CD), chai k§ (CM), soi cotton pha (TC, TCM, CVC). Thi trwdng xuat khau chinh sang Trung Quéc, Ai Cap, Thbé
NhT Ky,...

https://ezadvisorselect.fpts.com.vn | 7



https://ezadvisorselect.fpts.com.vn/

" _ FPT Securities HSX: HTG

2. Mang may

Mang may la mang kinh doanh chinh ctia HTG, chiém 80% co' cAu doanh thu ndm 2024 ctia doanh nghiép, gia tri
khoang 4.084 ty ddng. Chubi gia tri madng may nhw sau:

CHUOI GIA TRI

DPAU VAO SAN XUAT
Co cau chi phi san xuat 2024 Ning Iwc san xuéat Thi trwong tiéu thu
Nguyén vat - Bang van hanh 12 nha may - Noidia: 3%
ligu - Quy md 28,4 tridu san pham - Xuhtkh&u: 97%
= Nhan cong - Hoat déng 94% cstk
kh&u hao Phwong thirc san xuéat Co’ cau xuat khau 2024

Mua ngoai
va CP khac g
FOB Cép 1 My
« CMT = Nhat Ban
Khac EU
Khéac

Nguén: FPTS téng hop va wéc tinh

Dau vao: Gém 2 nhan tb chinh 14 nguyén vat liéu va nhan cong chiém 84% chi phi s&n xuét kinh doanh ctia HTG
trong nam 2024.

San xuat: HTG san xuét theo 2 phwong thire chinh |a CMT va FOB cép 1 véi ty trong lan luot 1a 30% va 68% trong
nam 2024. Trong dd, véi FOB cép 1 doanh nghiép san xuét cac sdn pham nhw veston, jacket, quay tay cac loai...
va CMT vé&i sa&n phdm chinh 1a d6 béo ho lao dong.

Dau ra: Thj tredng xuét khau chiém 97% co ciu doanh thu clia HTG, trong d6 My 14 thj trwdng tiéu thu chinh chiém
48% co cAu doanh thu xuét khau trong ndm 2024. Ngoai ra, mang thdi trang néi dia chiém 3% co ciu doanh thu,
dwoc HTG phan phdi qua thuwong hiéu Merriman, HOATHO fashion.

Do mang thi trang néi dia déng gép khéng dang ké vao két qua hoat dong kinh doanh mang may ctia HTG

nén chung toi sé tap trung phan tich mang may xuat khau cua doanh nghiép.

2.1. Pau vao: Nha may dat tai khu vwe vang lwong thap gitp doanh nghiép téi wu chi phi nhan céng

Co cau chi phi dau vao ctia HTG chi yéu dén tir 2 yéu té chinh la nguyén vat liéu va nhan céng (chiém 84%

chi phi san xuat nam 2024):

e Nguyén vat liéu dau vao chiém 55% co' c4u chi phi, trong do vai la nguyén liéu chinh (chiém 80%). Ngoai ra, cac
nguyén liéu phu nhw khéa kéo, cuc ao, chi may...

e Chi phi nhan cdng chiém khodng 29% chi phi san xuét la lao dong phé thdng trén dia ban tinh Quéng Ngéi, Quang
Nam, Quang Tri va TP. Ba Nang.
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2.1.1.Nguyén vat liéu: Chi phi nguyén vat liéu dworc xem xét treéc khi ky két don hang nén bién dong gia
khéng anh hwéng dén bién I nhuan

Nguyén vat liéu cha yéu nhap khau ttr Trung Quéc theo chi dinh caa khach hang

Nguyén liéu chinh 1a vai chiém 80% co ciu nguyén vat
liéu clia doanh nghiép phai nhap khau theo chi dinh
cla khach hang, do gia cong theo hinh thirc CMT va
FOB cép 1. Ngudn gbc phan 1&n tir Trung Quéc (chiém
89% chi phi nguyén liéu vai).

Co cau nhap khau nguyén liéu vai

Trung Quéc ] L L, L, .
Cac nguyén liéu phu may nhw khoéa kéo, cuc 4o, chi
= Khac khau..., chiém 20% co' ciu nguyén vat liéu duwoc HTG
chl ddng mua tir cac nha cung rng trong va ngoai

nwoc.

Nguén: HTG, FPTS téng hop
Bién déng gia nguyén vat liéu trén thi trwéng khéng anh hwéng dén g nhuan caa doanh nghiép

Do dac thu clia phuong thire CMT va FOB, HTG sé& xay dwng lwu dd san xuét cho don dét hang. Theo dd, khi nhan
mau san pham, doanh nghiép sé tinh toan mirc bién lgi nhuan cho tirng don hang dwa vao dinh mic va gia mua
nguyén vat liéu cho don hang d6. Sau do, sé dwoc cac bén xem xét trwde khi ky hop ddng va dwa vao san xuét.
Do d6, bién dong gia nguyén liéu trén thj truéng sé khéng anh hwéng dén bién loi nhuan ctia doanh nghiép.

Lwu d6 nhan don hang theo phwong thirc CMT & FOB

,_________
\‘/

Nguén: FPTS téng hop
2.1.2. Nhan coéng: Pat nha may & khu vwc vang lwong thap gitp HTG tiét giam cac khoan trich lap
Chi phi nhan céng gébm 2 khodn muc chinh 1a lwong céng nhan may va cac khoan trich 1ap theo lwong. Cu thé:
Lwong nhan cong
Lwong nhan cong cua HTG thap hon cac doanh nghiép trong nganh do dat nha may tai khu vwe viing lwong
thap (vang Ill, IV) (chi tiét). Dbi véi méng may, viéc phan bd nha may phu thudc vao phan khuc san pham, tay nghé
lao déng va murc lwong khu vire. V&i HTG, do tap trung san xuét cac san phdm cé bién lgi nhuan thap véi thiét ké
don gian, dé gia cong, khdng yéu ciu tay nghé lao dong cao, nén phan Ién nha may ciia doanh nghiép dat tai ving
lll va IV, gitip lwong nhan céng thap hon cac doanh nghiép trong nganh. Cu thé, ndm 2023, thu nhap trung binh trén
nhan cdng mébi thang ctia HTG Ia 9,4 triéu ddng, thap hon cac doanh nghiép trong nganh nhw TNG (ving Il va 1) 1a
9,8 triéu ddng va TCM la 11 triéu déng (vang | va II).
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Nguén: BCTN, FPTS téng hop
Trich lap theo lwong
Dit nha may tai ving lwong thap giup chi phi trich l1ap theo Iwong ctia HTG thap hon cac doanh nghiép
trong nganh. Phan I&n nha may ctia HTG tap trung & viing Quang Nam, Quang Ngai, Quéng Tri, day |a khu vuc
c6 vung lwong thap (vang Il IV). Nam 2024, lvong tdi thiéu theo vung tang 6% chi lam tang chi phi trich 1ap theo
lwong clia HTG lén 6,3 ty déng (2,3% LNST) twong dwong v&i MSH (2,2% LNST) va thap hon cac doanh nghiép
cling nganh TNG (3,4% LNST), TCM (8,2% LNST).

Vung dat nha may cua cac doanh nghiép dét may

Mtrc tang khoan trich

Doanh nghiép 6 nhan c6 Vung dat nha may |Ap/LNST
TCM 5.552 I, 1l 8,2%
TNG 18.174 I, i 3,4%
HTG 10.133 I, 1, IvV 2,3%
MSH 12.732 ] 2,2%

Nguén: FPTS téng hop
2.2. San xuat: Nha may dang hoat déng vé&i cong suat cao

N&ng lwc san xuét clia doanh nghiép may mac cé thé dwoc danh gia qua sé lwgng chuyén may do may méc st
dung trong san xuét kha twong tw gitra cac doanh nghiép. Nam 2024, HTG dang van hanh 12 nha may may véi
tbng s chuyén may la 171 chuyén.

$6 chuyén may mét s6 DN may méc Cong suat hoat dong mang may cua HTG

350 30 120%
300 £ 25 — 100%
S _~
> 250 5 20 — 80%
E 200 »§ 15 60%
%’, 150 § 10 40%
S 100 F 5 20%
50 0 0%
I 2019 2020 2021 2022 2023 2024
0 ; e
TNG MSH HTG TCM GMC = S3n lwong san xuat %Cong suét thiét ké (cot phai)
Ngudn: FPTS téng hop va wéc tinh Nguén: HTG, FPTS téng hop
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Nam 2024, san lwong san xuéat ctia HTG dat 26,7 triéu sdn phdm, doanh nghiép da hoat ddng 94% cong suét thiét
ké cac nha may. Hién nay, HTG dang tién hanh diu tw mé& réng nha may Triéu Phong giai doan 3 nhdm mé rong
c6ng suat nha may clia doanh nghiép. Chung téi danh gia viéc tién hanh dau tw mé réong nha may Triéu Phong
giai doan 3 la phu hop hién tai HTG da hoat déng vé&i cong suat cao.

Dy an dau tw nha may Triéu Phong dwoc HTG dau tw tir nam 2019 véi tdng von dau tw 176,6 ty déng, va duoc
thwe hién qua 3 giai doan.

e Giai doan 1 va giai doan 2 ca dw an da hoan thanh va dwa vao hoat ddong véi cong suét thiét ké 1,5 triéu san
phadm/nam (tang 5,5% cstk).

e Giai doan 3 cGia nha may da bat dau trién khai trong ndm 2024 va du kién sé hoan thanh trong nira dau ndm
2025 véi cdng suét thiét ké 2,5 triéu san pham/nam (ting 8,8% cstk), day sé 1a dong lwc ting trwdng cho HTG
trong thoi gian téi khi thj trwong ti€u thu ky vong kha quan.

Tién dd dau tw nha may Triéu Phong

Hoan thanh Pang trién khai
Chi tiéu
GD 1 (2019 -2020) GB 2 (2022-2023) GB 3 (2024 — 2025)
San pham (triéu sp/nam) 1 0,5 i 2,5 i 4
S6 chuyén may 8 4 i 18 i 30
S lao dong (ngudi) 500 280 i 1.020 i 1.800
Vén du tw (ty ddng) 50,6 30 \ 96 ; 176,6

Nguén: HTG, FPTS téng hop

Ngoai ra, tr ndm 2019 dén nay HTG ciing da thwc hién dau tw cac dw an cai tao day chuyén san xuat dé
nang cao nang suét lao dong. Cu thé, doanh nghiép da tw dong héa quy trinh cat va trai vai . Hiéu qua hoat
dong dau tw dwoc thé hién trong giai doan 2021 - 2024 khi sdn lwong sén pham tao ra trén méi lao dong tang
trwdng 28% (ttr 2.059 Ién 2.635) so v&i nam 2019.

Giai doan 2021 — 2024 bién lgi nhuan

Hiéu qua lao dong cua HTG gdép mang may tang trwdng ~ 4dpt,

12.000 3.000 ching t6i wéc tinh phan ting Ién ti
10.000 i p 2500 & cai thién hiéu qua lao déng chiém
5 8000 2.000 ¢ 25%, twong dwong ~ 1dpt bién lgi
=]
3 6.000 1.500° € nhuan gép mang may (quay lai)
zZ 4.000 1.000 E v g-p g y .
2.000 500 £
0 0 5
2018 2019 2020 2021 2022 2023 2024 o

mmmm S lrong nhan cong San pham/nhan cong (cot phai)
Nguén: HTG, FPTS téng hop
2.3. Pau ra: My la thj trwong tiéu thu chinh chiém 48% doanh thu mang may nam 2024
2.3.1. San pham: Tap trung vao phan khac san pham cé bién lgi nhuan thap

San pham dau ra cta HTG tap trung phan khic cé bién lgi nhuan gop thap trong nganh. Day 1a nhitng san
pham thiét ké don gian, dé gia cong bao gébm quan 4o bao hd, ddng phuc, quan dai, quan 4o tré em... nén bién loi
nhuan gdp clia HTG trung binh tir 8 — 10% va thap hon mdrc trung binh nganh.

R ——————————————————————————————————————————————————————————————————————————————————————————————————————————————
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Co cau san pham may ctia HTG

Ty suat loi nhuan goép cac doanh
Co cau Bién loi nghiép may 2024

L [Pl san pham nhuan gép
Suits, veston, do hiéu 10% 20% 15% I I l
Ao khoéc, 4o phao (jacket) 5% 18%

10%
ann ao thé thao, Quan ao 2504 14% .
tré em 5%
Ao so mi, quan dai 21% 13% 0%
. . MNB TCM MSH TNG HTG VGT VGG M10 GMC

Dong phuc, do bao ho lao )
déng, Zéhg tay 39% 4% mmmm Ty suat Igi nhuan gop Trung binh nganh

Nguén: FPTS téng hop

Trong giai doan 2022 — 2024 theo doanh nghiép chia sé cac don hang veston sang My cé bién Igi nhuan cao tang
trwdng 20%, twong dwong 0,4 triéu san pham (nha may veston da hoat dong hét cdng suét) yéu té chinh gidp bién
lgi nhuan gdp mang may cai thién tir mirec 8,4 — 12,8% trong giai doan nay.

Chung tdi wéc tinh co’ cau san pham veston tiang 1én da giup doanh nghiép cai thién thém ~ 1dpt bién loi
nhuan gép. Theo do, v&i co c4u veston hién tai thi sau nam 2024 bién Igi nhuan gdp mang nay cla HTG sé dat
muc 10 — 12% (quay lai).

Doanh thu va bién Igi nhuan gép mang may

5.000 14%
0,
4.000 12%
o) 10%
> 3.000 8%
> 2.000 6%
4%
1.000 206
0 0%
2018 2019 2020 2021 2022 2023 2024
mmmm Doanh thu Bién lgi nhuan gdp (cét phai)

Nguén: HTG, FPTS téng hop
2.3.2.Thij trwong: Pon hang tang trwwéng tr khach hang I1én, lau nam cdaa doanh nghiép

Thi trwong xuat khau cua HTG tap trung vao My,

Doanh thu xuat khau cua HTG Nhat Ban va EU, nam 2024 gia tri xuat khau sang 3 thi

2.500 trwong nay chiém dén 77%. Tang trwdng xuat khau
2000 sang cac thi trwong nay twong déi 6n dinh qua cac
> nam. Trong dé, doanh thu tang trwdng manh tai My (thi
2 1.500 triwdng tiéu thu chinh) trong giai doan 2020 -2024 nho

ko] > N N N . . N P A
> 1.000 m¢ réng dwoc hon hang tir cac khach hang I&n lau
500 ndm cla doanh nghiép. Trong nhi*tng ndm gan day
- . khach hang 1&n ctia HTG luén duy tri n dinh va ky hop
0 dong lién tuc. Mot sé khach hang 16n trong co cau
My Nhat Ban EU Khac doanh thu cta HTG 1a Motives, Haggar Clothing,

2019 m2020 m2021 =2022 =2023 2024 Kuraray Trading, Marubeni Corporation,...

Nguén: HTG, FPTS téng hop
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Thi trwdng My: Pon hang tang trwéng nho khach hang mé réng thj trweéng

My la thi tredng tiéu thu chinh chiém 48% co' ciu doanh thu clia HTG ndm 2024. Giai doan 2019 — 2024, doanh
thu xuat khdu ctia doanh nghiép sang thi trwérng nay ting trwdng cao véi tbc 6 CAGR la 9%. Sau giai doan dai
dich 2020 — 2021, nhu ciu dat hang clGa cac nhan hang phuc hdi tré lai, cing véi viec HTG gia tdng don hang
veston v&i cac khach hang Ién, 1au ndm da gitp cho tbc do tang trwdng doanh thu cla doanh nghiép sang thi
tred'ng nay dat & mdrc cao.

Nam 2024, doanh thu tai My ciia HTG tang trwéng 10,5% YoY, dat 1.961 ty dong. Dong luc tang trwdng chinh dén
tlr hoat déng kinh doanh tich cwc cla khach hang Ién Haggar Clothing (day la khach hang lau ndm va chiém ~ 20%
co ciu doanh thu clia doanh nghiép tai M§). Ngoai ra, doanh nghiép con huéng loi tir sy gian doan san xuét do
xung dét chinh tri tai Bangladesh (qubc gia chiém 9% thi phan xu4t khdu may mac vao M) trong ndm 2024 gilp
HTG gia tang don hang xuat khau sang thi trudng nay.

Xuét khau HTG sang My Doanh thu Haggar
2.000 120% 700 9,1% 10%
1.500 90% 600 8%
A 500
2 1.000 ' 60% 2 400 6%
Lo]
> 500 30% @ 300 4%
= 200 .
0 0% 100 2%
-500 -30% 0 0%
2019 2020 2021 2022 2023 2024 2023 2024
mmmm Xuit khiu Tang trwdng yoy% (cot phai) mDoanh thu  ®Tang trwdng yoy% (cot phai)

Nguén: FPTS téng hop va wéc tinh

Khach hang Haggar Clothing 1a mét thwong hiéu quan 4o nam dwoc thanh [ap ndm 1926 va c¢é tru s& chinh tai
My, thi trwdng tiéu thu & nhiéu qudc gia nhw Hoa Ky, Canada, Mexico...HTG dwoc Haggar dat gia cong theo
phwong thirc FOB cép 1 v&i cac san phdm twong déi da dang bao gébm: veston, quan tay véi 4o Jacket ..., cé bién
loi nhuan gép trung binh 13 — 20%.

Trong giai doan 2022 — 2024, Haggar gia tang don dat hang veston v&i HTG (Haggar Clothing mé& réng thj trwdng
sang cac nwédc EU) da gilp doanh thu cila HTG sang My tang trwdng manh. Nam 2024 doanh thu th&i trang cla
Haggar Clothing t&ng trwéng tich cwc 9,1% dat 633 triéu USD nh& sw phuc hdi tr nhu cau tiéu thu. Do dé, nhan
hang gia tang don hang gilp tang trwdng doanh thu clia HTG sang thi trwdng dat mdc cao.

Thi trweng Nhat Ban: Doanh thu giam ndm 2024 do doanh nghiép chuyén don hang cho cong ty lién két

Thi trworng Nhat Ban chiém khoang 16% co' ciu doanh thu HTG, giai doan 2019 — 2023 doanh thu xuét khau sang
thi trwong nay tang trwdng mirec CAGR dat 4,3%/nam nhd don hang dwoc duy tri 6n dinh. Tuy nhién, nam 2024
doanh thu xuét khau cta doanh nghiép ghi nhan gidm 13,4% yoy (twong dwong ~ 100 ty déng) do HTG chuyén
don hang cho cong ty lién két2.

Tai Nhat Ban, HTG c6 2 khach hang I&n 1a Kuraray Trading va Marubeni Corporation chiém dén 90% co cdu doanh
thu. Giai doan 2023 — 2024 tinh hinh hoat déng clia khach hang van én dinh va téng truwéng tét gitp doanh thu cla
HTG sang thi trwérng nay ciing n dinh.

2 Trwée day HTG la don vi nhan don hang tir thi tredng Nhat Ban cho nha may Hoa Tho - Quéng Nam (c6ng ty lién két) san xuét, tuy
nhién hién tai nha may nay da da diéu kién tw nhan don hang tlr khach hang.

A ———————————————————————————
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Doanh thu mang thoi trang Kuraray Doanh thu mang thei trang Marubeni
80 30% 200 80%
;8 25% 150 60%
£ 50 20% . 100 40%
2 40 15% 2 50 20%
F 30 e A
20 10% 0 0%
10 . 5% -50 -20%
0 0% -100 -40%
2021 2022 2023 2024 2020 2021 2022 2023 2024E
mmmm Doanh thu Tang trwdng yoy% (cét phai) == Doanh thu Tang trwdng yoy% (cot phai)

Nguédn: FPTS téng hop va wéc tinh

Khach hang Kuraray Trading chiém 60% doanh thu cia HTG sang Nhat Ban. HTG dwoc Kararay dat gia céng
don hang FOB cép 1 v&i cac san phdm chinh nhw mi, 40 so mi, 4o thun, quan dai...Giai doan 2021 — 2024 tinh
hinh hoat dong clia khach hang téng trwdng &n dinh. Trong ndm 2024 doanh thu mang thoi trang clia Kuraray dat
67,6 ty yén tang trwdng cao 9,7% yoy khi nhu cau tiéu dung phuc héi.

Do6i v&i khach hang Marubeni Corporation chiém 30% doanh thu ciia HTG sang Nhat Ban. HTG dwoc Marubeni
dat gia cong theo phwong thirc FOB cép 1 véi cac san phdm chinh nhw quén dai, 40 so' mi, 4o choang... Giai doan
2020 — 2021, doanh thu ctia Marubeni sut gidm manh, |an lwot 1a 123 ty yén va 94 ty yén (-25% yoy va -23,6% yoy)
do anh huéng cla dai dich lam gidm nhu cau tiéu thu tai cac thi trwong tiéu thu chinh. Tuy nhién, dén giai doan
2022 — 2024, nhé nhu cau tiéu dung bét dau cai thién, tinh hinh kinh doanh khéi sac, giup doanh thu ctia Marubeni
tang trwdng tré lai.

Thi trwéng EU: Chwa tan dung dworc loi thé tir EVFTA

Thi trwerng EU chiém 13% co cdu doanh thu ctia HTG, giai doan 2019 — 2024 tang trwéng doanh thu CAGR sang
thi trwd'ng nay dat 5,1% nhd nhu cau phuc hdi sau dai dich. Hién nay doanh nghiép van chwa tan dung duwoc mirc
thué wu dai tir EVFTA do hién tai phan I&n nguyén liéu cia HTG van nhap kh4u tir Trung Quéc va chwa dap tng
dwoc tiéu chuén “tir vai tré di” nén dong lyc tang trwdng tir thi trwéng nay chi yéu dén tir viéc gia ting don hang
v@i khach hang cii ciia doanh nghiép.

L6 trinh x6a bd thué nhap khau cac san pham dét may ctia EVFTA

Nhém hang Ty trong XK Lo trinh giam thué theo EVFTA

2020 2021 2022 2023 2024 2025 2026 2027

Nhom A 12% 0%

Nhém B3 11% 9% 6% 3% 0%

Nhom B5 58% 10% 8% 6% 3% 0%

Nhém B7 11% 10,5% 9% 7,5% 6% 5% 3% 2% 0%

Nguén: FPTS téng hop

R ——————————————————————————————————————————————————————————————————————————————————————————————————————————————
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3. Mang s¢i

Mang soi la mang kinh doanh chiém 20% co cau doanh thu ndm 2024 ctia doanh nghiép, gia tri 1.018 ty déng.
Chubi gia tri mang soi nhw sau:

CHUOI GIA TRI

PAU VAO SAN XUAT

Co cau dau vao Ning lwc san xuét Cocaudaura

- Van hanh 3 nha may
- Quy mb 18,2 nghin tan sgi/ndm
Béng - Hoat ddng 94% cong suét thiét ké = Noi dia
= khac Xuét khau

Nguén: FPTS téng hop
3.1. Pau vao: Nguyén liéu béng chiém ty trong chi phi cao va c6 bién déng gia twong déi 1én

Nguyén liéu (béng) dau vao chiém 70% chi phi san xuat mang se¢i cia HTG, chi yéu nhap khau tir cac nwéc
An Do, My, Brazil... Gia bong trén thi trworng bién dong manh va khé dw bao 14 rii ro d&c thu chung cia cac doanh
nghiép san xuét soi. Do ngudn cung phu thudc I&n vao thdi tiét, dnh huwdng dén san lwong san xuét tai cac qubc
gia (Trung Quéc, My, An D6...). Trong khi d6, ngudn cau phu thudc Ién vao nhu cau tiéu thu tai cac quédc gia (Trung
Québc, An Do...) (chi tiép).

Bién dong gia bong tir nam 2019 - 2024
Nhu cau tiéu thu giam

3,5 do kinh té suy giam
hau COVID
3,0
2,5
220
a
815
1,0 Nguén cung giam
do tac déng xau
0,5 THOI TIET
0,0
Q Q Q N L > Py
N o v g Na NG g
AP Nl /\'\’L\q' Nl i i i

Nguén: Téng cuc héi quan, FPTS téng hop

Gia béng tiang manh hon 80% trong giai doan 2020 — 2022 do nguén cung dirt gay. San lwong béng toan cau
mua vu 8/2020 — 8/2022 gidm 1 triéu tan (gidm -5% yoy), do sw sut gidm tai 4 qudc gia san xuét chinh la An D6,
M§, Brazil, Pakistan (chiém 50% san lwgng béng toan cau). Tinh hinh thoi tiét x4u da tac dong lam gidm san lwong
tai cac thij trwdong nay. Trong khi d6 nhu cau bdng tang 1én dét bién do cac doanh nghiép dét sgi hoat dong tr lai
sau dich khién ton kho toan ciu cubi ndm 2022 gidm 5% yoy xubng 18,9 triéu tan.

A ———————————————————————————
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Tuy nhién, mua vu 2023 - 2024 gia bong giam do nhu cau tiéu thu suy yéu. Sau dai dich COVID, nhu c3u tiéu
thu bdng gidm manh tai cac thi trudng I&n trong khi ngudn cung téng 1én. Trung Quéc 14 thi trweng tiéu thu bong
|&n nhat thé gidi, mua vu 8/2023 — 8/2024 san lwong nhap khau cta qubc gia nay gidm dén 43% twong dwong 6,5
triéu tAn do nhu cau san xuét va tiéu dung chwa phuc hdi. Trong khi dién tich tréng béng tai My (thi trwéng tréng
béng chinh) tang 2 triéu tan, tac dong khién gia gidm trong giai doan nay.

3.2. San xuat: Nna may dang hoat déng vé&i cong suét cao

HTG hién dang la doanh nghiép dirng thir 4 vé quy md san xuat s¢i tw nhién véi 18,2 nghin tan soi méi nam
va cac nha may clia HTG hién tai dang hoat ddng khoang 94% cong suat thiét ké. K& tir ndm 2019 dén nay, cong
ty chl yéu chi thwe hién cac dw an nang cdp may mdc thiét bi thay vi mé rong cong suat méi nén ting trwédng
doanh thu phu thudc vao tang trwdng gia ban dau ra (chi tiét).

Cac doanh nghiép san xuat soi Codng suat hoat ddng mang soi cia HTG
Phong Phu 18.000 - 1009
16.000 = =
Thién Nam 14.000 80%
; 12.000
Hanosimex
£ 10.000 60%
Soi Hoa Tho F 8.000 40%
0
. . 6.000
Blrc Quan 4.000 0%
Soi Phu Bai 2.000
0 0%
0 20 40 60 2020 2021 2022 2023 2024
Nghin tAn/nam . o a g
= s3n lwgng san xuat %Cobng suat thiét ké (cot phai)
Ngudn: FPTS tong hop Nguén: HTG, FPTS téng hop

Nhin chung, cong nghé may méc ctia nganh s¢i khéng c6 sw khac biét Ién nén cac san pham san xuét cua
cac doanh nghiép ciing cé sw twwong dong vé chat lwong san pham. San pham soi cia HTG bao gdm céc loai:
soi cotton chai thd (CD), chai kj (CM), soi cotton pha (TC, TCM, CVC). Pay |a cac loai soi c6 chat lwong trung
binh, dwoc san xuat phd bién & Viét Nam (chi tiéf).

Cocsoi Sanpham Nguwoi San pham chinh
Nha may sgi Hoa Tho | 22.000 6.000 210 CD, TCD, OE, Double Yarn, Recycled Yar
Nha may s¢i Hoa Tho Il 30.000 7.200 250 TC, CVC Carded and Combed yarn
CTCP Sgi Hoa Tho - Thang Binh  21.600 5.000 160 TC, CVC Carded and Combed yarn
Téng 73.600 18.200 620

Nguén: HTG, FPTS téng hop

3.3. Pau ra: Chju anh hwéng Ién cta bién ddng gia soi trén thij trwong

Dau ra cua HTG 85% dwoc xuat khau sang cac thi trwéng: Trung Quéc, Ai Cap, Thé Nhi Ky, phan nhé tiéu
thu trong nwéc. Trong do, toan bo sdn phdm soi sén xuét ra déu dwoc tiéu thu bdi cac khach hang cii 1au nam,
gia tri on dinh & mdc ~16 nghin tan soi trong giai doan 2020 - 2024

Gia ban soi ctia HTG twong dong véi gia soi xuat khau clia nganh soi Viét Nam do sw twong ddng vé chét lwong
san pham (chi tiét) va phu thudc dién bién gia ban dau ra & thi trwdng tiéu thu chinh Trung Quéc (chiém 50% kim
ngach xuét khau soi nwéc ta). Theo do, bién loi nhuan mang soi clia HTG chiu anh hwéng 16n cla bién dong gia
soi dau ra.
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Dién bién gia bong, soi va bién loi nhuan gép mang soi HTG

5,0 25%
4,0 20%
23,0 15%
2
32,0 8,9% 10%
i "'
0,0 0%
N Q A 2 %) A
o o ot o ob or
»g'\\q’ ,‘»\’L\q’ ,"\'L\q' ,\'\'L\q’ ('\7«\(1’ ('\7’\%
mmmm Bién lgi nhuan gop (cot phai) Gia soi xuat khau Gia béng nhap khau

Nguén: HTG, FPTS téng hop

Bién lgii nhuan gép mang soi ciia doanh nghiép trung binh dat 8 - 9% (twong dwong nam 2020 va 2022).
Tuy nhién, nam 2021 bién lgi nhuan mang sgi clia HTG tang trudng dot bién (v 8,8% lén 19,2%) nher gia sei tang
manh khi nhu cau phuc héi. Sau dai dich mét sé6 nén kinh té Ién nhw Trung Quéc da mé clra tré lai sém, cau tiéu
dung tang lén nhanh chéng da khién gia soi tdng trwdng manh so véi cung ky (dat 3,10 USD, +40% yoy). Trong
khi 6 chudi cung (rng béng, soi bi d&rt gay do san lwong béng toan cau gidm (gia bong tang trwéng 30% trong giai
doan nay).

Giai doan 2023 — 2024 bién lgi nhuan cta HTG giam xuéng murc 1,6% nam 2023 va 7% nam 2024 do gia s¢i bién
doéng gidm ~37% trong giai doan nay, nguyén nhan: (1) s&n xuat may méac phuc hdi cham do nhu cau tiéu ding van
con yéu (2) Trung Quéc lién tuc méat thi phan may mac & thi trwong xuat khdu vao cac nuwéc nhu Viét Nam,
Bangladesh khién cau tiéu thu sgi giam. Trong khi d6 chudi cung (rng béng, soi ting trwdng nho dién tich tréng
bbng tai My cai thién.

R ——————————————————————————————————————————————————————————————————————————————————————————————————————————————
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IV. PHAN TiCH TINH HINH TAI CHINH

1. Bién Igi nhuan c6 xu hwéng ting nhe hiéu qua nang suat lao dong cai thién va gia ting
dorn hang veston c6 bién lgi nhuan cao

Doanh thu thuan va bién Igi nhuan gép cta HTG

6.000 14%
5.000 12%
o 4.000 ;00/%
Ele) 0
:z; 3.000 6%
= 2.000 4%
1.000 204
0 0%
2019 2020 2021 2022 2023 2024
= Danh thu mang may Doanh thu mang soi Bién lgi nhuan gop (cot phai)

Nguén: HTG, FPTS téng hop

Doanh thu thuan cda HTG ting trwéng cham véi CAGR = 3,7%/nam trong giai doan 2019 — 2024, do anh
hwéng dai dich COVID. Trong d8, anh hwdng chinh tir mang may chiém 80% doanh thu. Giai doan 2020 — 2021,
doanh thu gidam 20% do &nh huwéng dai dich khién nhu cau tiéu thu suy gidm tai cac thi trwéng xuat khau chinh. Tuy
nhién, tr ndm 2022 — 2024, nhu cau phuc héi sau dai dich cung v&i viec HTG mé réng don hang xuét khiu sang
My da giup doanh thu tang trwdng tré lai.

Bién lgii nhuan gop cé xu hwéng tang trwéng trong giai doan 2019 - 2024 tir 8,2% lén 11,6% nho (1) hiéu qua
nang suat lao déng cai thién thong qua hoat ddng dau tw cai tao, dwa day chuyén tw déng hoa vao nha may va (2)
gia tang don hang veston cé bién Igi nhuan cao. Nam 2023, bién Igi nhuan gop dat 9,2% gidm 2,5dtp do anh huwéng
chinh ctia bién lgi nhuan gop mang soi gidm (BLNG soi dat 1,6% giam 7,3dtp) vi nhu ciu tiéu thu yéu, gia soi dau
ra giam.

2. Ty lé vay no giam dan va hién thap hon mirc trung binh nganh, cac khoan vay no’ chu yéu

tai tro' cho nhu cau vén Iwu déng

Ty Ié vay n/VCSH cua HTG Ty lé vay n/VCSH cac DN dét may 2024
1.200 2,5 4,0
1.000 2.0
3,0
g 800 15 _
T 600 @
> 1,0~ 20
= 400
200 I I I I I I I 05 19
0 0,0 I I
2018 2019 2020 2021 2022 2023 2024 0,0 |
L < MNB TNG M10 HTG VGT MSH TCM
mmmm \/ay dai han Vay ngan han
No vay/VCSH (cot phai) mmm Ty 1€ D/E Trung binh nganh
Nguén: BCTC, FPTS téng hop Nguén: BCTC, FPTS téng hop

Ty lé no vay/VCSH cta HTG dang giam dan qua cac nam, tinh dén nam 2024 ty lé vay/VCSH |a 1,23 lan, thap
hon mirc trung binh nganh 1a 1,3 1an. Trong cac nam gan day hoat dong kinh doanh clia HTG tao ra dong tién
tai tro' cho hoat ddng dau tw va trd no cho doanh nghiép khién no vay dai han ctia HTG gidm dan trong giai doan
2018 — 2024 tir mirc 426 ty ddong con 208 ty ddng. Tuy nhién, vay ngan han dang dan tang Ién do nhu ciu phuc
hdi, don hang gia tdng nén doanh nghiép gia tdng vay ngan han dé bd sung vén lwu déng.

A ———————————————————————————
https://ezadvisorselect.fpts.com.vn | 18



https://ezadvisorselect.fpts.com.vn/

" ' FPT Securities HSX: HTG

Dong tién hoat déng kinh doanh tang trwéng giup doanh nghiép tai tro’ cho hoat déng dau
tw va tra no vay
Dong tién hoat dong kinh doanh (CFO) cua

doanh nghiép luén dwong trong giai doan 2019
600 — 2024, d&m bao kha nang tai tro’ cho hoat déng dau

Dong tién cta HTG

igg tw cling nhw tra cb tirc cho cb ddng va tra no dai han
300 clia doanh nghiép.

@ 200 Ké tir nam 2019, doanh nghiép thwc hién dau tw nha

§ 100 I g ™méy Triéu Phong, dau tw nang cap day chuyén tu

= 0 L | | dong hoa “cat, trai vai tw dong” va trang thiét bi mang

:288 soi nén dong tién hoat déng dau tw (CFI) Am trong

-300 giai doan nay.

-400 Doanh nghiép ciing tich cwc trd ng’ vay dai han ciing

2019 2020 2021 2022 2023 2024 nhuw cd tirc cho cb dong trong giai doan 2019 — 2024,

CFO =CFl mCFF tuy nhién do doanh nghiép tang vay ngén han tai tro

‘ , vbn lwu déng nén dong tién hoat dong tai chinh
Nguon: HTG, FPTS tong hop - (CFF) kha bién dong trong giai doan nay.

A ———————————————————————————
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V. TRIEN VONG KINH DOANH VA DU PHONG
1. Mang may: Tang trwéng cham lai do anh hwéng chinh sach thué quan tai My

Thi trudng My chiém 44% kim ngach xuat khdu ctia nganh dbi mat véi thach thire Idn vé thué quan dudi thdi Tong
thédng Donald Trump. Trong nhiém ky thir hai cia minh, Téng théng Donald Trump lién tuc ap thué 1&n cac mat
hang nhap khau. Chinh sach thué dbi ng da di vao hiéu lwc ngay 09/04/2025, trong d6 Viét Nam chiu mic thué
46% dbi véi cac mat hang xuét khau vao My. Tuy nhién, chi mét ngay sau (10/04), Téng théng Trump d& tam hoén
chinh sach nay trong 90 ngay va diéu chinh mirc thué xudng con 10% nang tbng thué &p 1én hang may méac Viét
Nam xuét khau sang M§ 1&n khoang 28%.

Dwa trén kich ban may mic nwéc ta xuat khau vao My chiu thém murc thué quan 10% nhw hién nay, ching
t6i dwa ra dw phéng trién vong kinh doanh ctiia HTG nhw sau:

1.1. Dw phéng don hang xuat khau ndm 2025 cda HTG ting trwéng cham 4% do anh hwéng caa chinh
sach thué quan tai thj trwong My (quay lai).

Kim ngach xuat khau may mic sang My dw kién tang trwéng 3% yoy dat 16,2 ty USD trong nam 2025 do
anh hwéng cua thué quan. Nam 2025 do anh huéng cla viéc &p thué 1&n toan bd cac dbi tac thwong mai lén cla
My sé& day gia ban & hang may méc Ién mirc cao, 1am gidm nhu cau tiéu dung cla ngwdi dan My véi mat hang nay.

Thi trwérng MY 14 thi treéng tiéu thu chinh chiém 48% doanh thu ctia HTG va 44% doanh thu cGa nganh do d6 tang
trwdng xuat khdu sang thi trwéng nay cham lai &nh hwéng Ién dén tang trwdng xuét khdu ctia nganh. Nam 2025
chung t6i wéc tinh ting trwdng xuat khdu cla nganh sang cac thi trudng dat 4% yoy.

Do d6, ching tdi cho rang tac dong tiéu cuc tir thi trwdng My (chiém 48% doanh thu xuat khdu ctia HTG) sé khién

don hang xuat khdu clia HTG tang trwdng cham lai trong nam 2025F dat 4% thap hon so véi CAGR = 8,8% cla
giai doan 2020 — 2024.

Twong quan tiang trwéng chi tiéu va San lwong xuat khau cta HTG
KNNK may mac cua My Giai doan 2020-2025F
40% - 8,8%Ina™
0-202 )
€ 30 G 202
20% @ pGR {
0% S 4 = k=
0 \/ 5
-20% 310
2019 2020 2021 2022 2023 2024E 2025F =
0
= KNXK sang My Tang trwdng tiéu dung may mac 2020 2021 2022 2023 2024 2025F
Nguén: FPTS téng hop va udéc tinh Nguén: HTG, FPTS téng hop va wéc tinh

1.2. M& réng nha may dé san sang dén thém don hang (quay lai).

Giai doan 3 nha may Triéu Phong dv kién hoan thanh
trong nlra ddu n&m 2025, theo dé cong suét thiét ké

Cong suat san xuat

e 40 10%  cha doanh nghiép tang 8,8% lén 30,9 triéu san
S 30 ZZ" phdm/nam. Ky vong nha may dwa vao hoat dong
S 20 40/2 giup HTG tang trwéng san lwong trong giai doan
g 10 0% 2026F — 2029F vé&i mirc CAGR = 3%/nam
§ 0 0% Chung tbéi danh gia day la ké hoach phu hop cua
@9 Q“;\ QQ,‘I/ Q({,b Q‘Lb‘ 'fi§< q’é q,/\<< ff,é( q‘P(( doanh nghiép vi (1) hién nay cac r’1ha may may cla
LA N LA S S S S HTG dang hoat dong voi cong suat cao (94% cstk)
m Cong sut thiét ké % téing trrdong cong SuAt trong ndm 2024; (2) nhu cau tiéu dung hang may mac

ndi chung tai cac thi trwong xuét khau chinh thuc day
Nguén: HTG, FPTS téng hop khach hang gia tdng don hang vé&i HTG
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2. Mang soi: Doanh thu tidng triwéng cham do nha may da hoat déng cong suat cao

Tang trwéng doanh thu mang s¢i phu thuéc vao
viéc tang trwéng gia ban dau ra do hién tai doanh
05 nghiép da hoat ddng ~ 94% cdng suét va doanh nghiép
04 cling chwa cé dy an xay dwng mé réng nha may.

Chung téi dy phong gia sgi nam 2025 sé di ngang so

Dién bién gia soi va gia bong nwéc ta

(=)

203 \,\"m.,, v6i 2024, dao dong khoang 2,2 - 2,5 USD/Kg do du

B 02 bao tiéu thu tai thj tredng Trung Quodc con thap khi lién
o1 tuc mét thi phan. Trong khi d6, gia bédng dau vao du bao

sé bién dong trong xu hwdng gidm ndm 2025 do ngudn
00 cung tang san lwong bdng toan cau dw bao tang ~ 1

S8R I3IIL8Q ; 5 : x
OO0 O0O0O0OO0O0O0O0O0O0O0 O OO triéu tan (phan chinh dén tr My khi dién tich trong tang

N N N X ~ AL A
S ®© S N © E S © S N © E S ®© S thém 7,5% theo USDA) gap ap lyc Ifen gia ban. Theo
do, dw bao gia béng nam 2025 co thé dat 1,75 USD (-

= Gia soi xuat khau Gia nhap khau béng 10%).
Nguén:Téng cuc héi quan, FPTS téng hop va wéc tinh ‘szgrglalg bong soi dw kien nam 2025 dat 0,6 - 0,7
g.

VI. RUI RO DAU TV
1. Chinh sach thué quan tai thi trwong My. (quay lai)

Hang may mac nudc ta ding trwdc nguy co bi ap thué 1én dén 46% do tham hut thwong mai dbi véi thi trudng My
sé c6 hiéu lwc vao ngay 10/07/2025. Piéu nay khién hang héa xuét khau cta Viét Nam tr& nén kém canh tranh so
v&i cac quéc gia xuat khdu hang may mac vao My. Cu thé, téng thué ap dung cho hang may mac Viét Nam xuét
khau sang My 1&n t&i 64%, chi thAp hon Trung Quéc va Campuchia. Mirc thué nay cao hon tir 11 dén 24dpt so véi
cac qudc gia khac, gdm Bangladesh, Indonesia, Pakistan va An D6 - nhirtng nwéc vén cé loi thé vé chi phi san xuét
thap (chi tiét). V&i kich ban thué quan 46%, ching téi wéc tinh kim ngach xuat khau nganh giam 3% trong
nam 2025 (do kim ngach xuat khau sang My giam 12%).

Chénh léch thué quan XK may méc vao My kich ban thué déi rng dworc ap dung

200% 25%
150% 20%
15%
100%
10%
50% 5%
0% 0%
Trung Quéc Viét Nam Bangladesh An DBo Indonesia Campuchia Pakistan

Ty trong xuét khau 2024 (cot phai) m Thué trung binh ndm 2024 = Thué dbi (rng bd sung (T4/2025) = Thué trirng phat

Ngudn: OTEXA, FPTS téng hop va wéc tinh

Chung i cho rang vé&i kich ban mirc thué cao (46%) tai thi trwong My sé tac dong tiéu cwe dén tinh hinh
don hang ctia HTG. Theo dé, don hang cia HTG giam 3% trong ndm 2025, doanh thu dat 5.023 ty déng -3%
yoy twong dwong véi mirc giam clia nganh.

2. Chénh léch gia soi dau ra va gia bong dau vao (spread) (quay lai)

Chénh léch gitra gia soi dau ra va gia bong dau vao (spread) cé tac dong rat Ién dén bién loi nhuan mang soi clia
HTG. Theo dé, khi chénh léch spread cang I&n thi bién lgi nhuan gdp mang soi sé cang cao va nguoc lai. Do do,
can theo d&i chénh léch spread dé wéc tinh bién loi nhuan mang nay.
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Dwa trén nhirng phan tich vé hoat ddng kinh doanh va tai chinh cia doanh nghiép, chung téi tién hanh dw phong
két qua kinh doanh ctia HTG giai doan 2025F — 2029F v&i cac gia dinh sau:

Dw phong doanh thu va bién LNG HTG

7.000
6.000
5.000

o 8%
.S 4.000

o 6%
> 3.000

0,

2.000 4%

1.000 2%

0 0%

12%
10%

2025F 2026F 2027F 2028F 2029F

= \i3ng may

Mang soi Bién LNG (c6t phai)

350
300
250

2
.S 200
o
> 150
'_

100
50

Dw phéng LNTT va LNST HTG

11

2025F 2026F 2027F 2028F 2029F

® Loi nhuan truwéc thué Loi nhuan sau thé

Nguén: FPTS dw phéng

Chi tiéu Gia dinh

Doanh thu nam 2025F ching t6i dw phéng dat 5.307 ty déng, tang 4,0% yoy do cac

Téng doanh thu

Ty suét lgi nhuan gop

Lo nhuan trwérc thué

L¢i nhuan sau thué

yéu tb:

e Doanh thu mang may tang 4,2% yoy so v&i nam 2024 do dy bao tang trwéng
don hang tai cac thj trwdng tiéu thu chinh.
e Doanh thu mang soi téang 3,4% yoy do dw bao nam 2025 gia sgi tang trwéng
1,2% va san lwgng tiéu thy tang thém 3% yoy.
Giai doan 2026F — 2029F: doanh thu tang trwéng véi tbc d6 CAGR dat 5,1%, dén
nam 2029F doanh thu dat ~ 6.524 ty ddng nhé (1) mé rdng quy mé san xuét tir nha
may Triéu Phong tang thém 8,8% cong suét thiét ké (2) gia ban dau ra mang may
tang trwdng trung binh 3% méi ndm va mang soi tang trwéng 1,2% moi nam.

Bién lgi nhuan goép nam 2025F dat 10,3% twong dwong loi nhuan gép dat 548 ty

déng.

e Mang may cltia doanh nghiép c6 bién Igi nhuan gép 10,6% do gia don hang
twong dwong dwong nam 2024
e Mang s¢i clia doanh nghiép c6 bién lgi nhuan gdp trung binh 9% twong
dwong giai doan 2018 - 2022

Chung téi cho rang bién lgi nhuan gdp cla HTG trong giai doan 2026F — 2029F gitr
dwoc mirc quanh 10,3% — 10,5%.

Chung t6i gia dinh giai doan 2025F — 2029F chi phi ban hang va chi phi quan ly
doanh nghiép sé twong dwong trung binh 5 ndm quéa khi 1an lwot chiém 2,1% va

3,6% téng doanh thu.

Gia dinh thué suét trong giai doan 2025F va 2029F trung binh khoang 20%.
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VIIl. DINH GIA & KHUYEN NGHI

Bang phwong phap chiét khdu dong tién tw do, chung téi khuyén nghi MUA véi ¢b phiéu HTG véi mire gia muc tiéu
la 44.200 VND/cp, cao hon 17,2% so v&i mire gia déng clra ngay 25/04/2025.

Két qua dinh gia:

Phwong phap dinh gia chiét khau dong tién Két qua (VND/cp) Trong sb
1 Dong tién tw do chd s& hiru (FCFE) 44589 50%
2 Dong tién tw do doanh nghiép (FCFF) 43.710 50%
Gia muc tiéu 44.200

Céc gia dinh phwong phap chiét khau dong tién

Gia dinh mé hinh Gia tri Gia dinh mé hinh Gia tri
WACC 11,03% Phan bu rdi ro 9,39%
Chi phi st dung no 4,6% Beta khéng don bay 0,90

Chi phi str dung VCSH 15,79% Tang trwdng dai han 0,5%

Lai suét phi rdi ro 2,98% Thei gian dw phéng 5

Két qua dinh gia theo phwong phap chiét khau dong tién

Téng gia tri hién tai ctia dong tién doanh nghiép (ty déng) 1.986
(+)Tién, twong dwong tién & Dau tw tai chinh ngan han (ty déng) 721
(-) No' vay ngén han va dai han (ty ddng déng) 1.133
Gié tri vén chi s& hiru (ty dong) 1.573
Sé lwgng cb phiéu lwu hanh (cp) 36.002.708
Gia muc tiéu (déng/cé phiéu) 43.710

Toéng hop dinh gia FCFE

Gia tri hién tai cha dong tién vén chi sé hivu (ty VND) 1.605

Gia muc tiéu (VNB/cp) 44.589
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IX. PHU LUC
1. Cac phwong thirc san xuat hang may mac (quay /ai).

CMT (Cut — Make — Trim): Bén d&t hang sé& cung cap toan bd nguyén vat liéu va mau thiét k&, doanh nghiép chi
thwc hién viéc cat may.

FOB (Free On Board): Bén dat hang sé cung cip mau thiét k&, doanh nghiép chiu trach nhiém mua nguyén vat
liéu va cét may. Cé hai hinh thirc FOB 14 FOB cép 1 (doanh nghiép phai mua nguyén vat liéu tr nha cung cap do
bén dat hang chi dinh) va FOB cép 2 (doanh nghiép tw chiu trach nhiém tim ngudn nguyén liéu).

ODM (Original Design Manufacturing): Doanh nghiép chiu trach nhiém tw thiét ké san pham, nhap khau nguyén
vat liéu, cat may, va van chuyén.

OBM (Original Brand Manufacturing): Doanh nghiép chiu trach nhiém tw thiét ké san phdm mang thwong hiéu
cta chinh minh, nhap khau nguyén vat liéu, cat may, va van chuyén.

2. Khu vwec dat nha may cua HTG (quay lai).

Tén nha may L Tén nha may
Nha may may Hoa Tho | Il 1480 Nha may Hoa Tho Quang Ngai 1 600
Nha may may Veston Hoa Tho Il 1440 CTCP May Hoa Tho - Quang Nam [ 950
Nha may may Hoa Quy Il 140 CTCP May Hoéa Tho - Duy Xuyén [ 450
CTCP May Hoa Tho - HGi An I 300 CTCP May Hoa Tho - Pha Ninh I 560
Cong ty may Hoa Tho - Dién Ban 1] 1550 Nha may may Qué Son 1] 800
Cty may Hoa Tho - BPong Ha Il 2000 Nha may may Triéu Phong v 780

Nguén: HTG, FPTS téng hop
3. Cac quobc gia san xuéat va tiéu thu béng Ién (quay lai).

Quéc gia san xuéat va tiéu thu Béng I&n
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Nguén: PTS téng hop
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4. Dién bién gia s¢i xuat khau ctia HTG va trung binh nganh cuta Viét Nam (quay /ai).
Gia soi xuat khau ctia HTG va Viét Nam

3.500
3.000

2.500 \_/ s~
2.000
1.500

1.000
500

USD/tan

2019 2020 2021 2022 2023 2024

Gia soi xuat khau binh quan HTG = Gia soi xuat khdu binh quan cuta Viét Nam
Nguén: HTG, FPTS téng hop

5. Cac loai soi cotton san xuat phé bién cua HTG (quay /ai).

Dbi voi mang dét soi, cac nha san xuét dua vao chi sb Ne dé danh gia chéat lwong. Chi sb Ne 1a sb lwong con soi
(770m) trén mdi pound (0,45kg). Theo do, chi sé Ne cang cao, soi cang min, sgi c¢é chi sé tir 1 dén 20 dwoc goi la
soi chai thd c6 dd min thap, soi c6 chi sb 20 dén 40 dwoc goi la soi chai k§ cé dd min trung binh, déi véi loai sgi cé
dd min cao chi s& Ne nay tir 40 - 80. Chi s6 nay cang cao thi gia thanh cla loai sgi d6 con dat.

S¢i Cotton chai thé CD Sc¢ii Cotton Chai ky CM Sc¢i pha TC, CVC, TCM

Chi s6 NE 16 - 32 20 - 40 Phu thudc vao ty 1& pha
Tinh chat S?’l gay, Achat lvong thap, So¢i manh, rrAlerr: mai, chat Phu thudc vao 1 1 pha
dé bén thap hon lwong cao, dd bén cao
Ung dung trong san xuidt Ung dung san xudt chi ., £ .
Ung dun i oy, A e i (e, [y 0 M ve ghe ol 2kl G50 loEl e &
g dung 9 pham g » 1ang ¢k dan, th&m hat nuec tét

thanh ré loai vai cao cap

Nguén: FPTS téng hop

6. Twong quan gia s¢i va doanh thu mang s¢i caa HTG (quay /ai).

Gia soi dau ra va doanh thu HTG
5 | 1400
4 ' ‘ 1200
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o o
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E&=Doanh thu Gia soi xuat khau

Nguén: HTG, FPTS téng hop
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X. TOM TAT BAO CAO TAI CHINH DU PHONG

Pon vi: Triéu dong

Két qua HDKD 2024A 2025F 2026 Can dbi ké toan
Doanh thu thuan 5.102.929 5.307.381 5.591.576 Tai san
Gia vén hang ban (4510.747)  (4.759.118)  (5.018.928) Tién, TDT, BTTC HN 721.275 473.269 722.018
Lei nhuan gop 592.181 548.263 572.648 Cac khoan phai thu 531.325 552.613 582.204
Chi phi ban hang (109.492) (113.879)  (119.976) Hang tdn kho 788.025 831.415 876.803
Chi phi quan Ii DN (181.621) (188.897)  (199.012) Taisan ngan han khac 54.424 57.420 60.555
Loi nhuan thuan HPKD 301.069 245.487 253.659 T6ng tai san HN 2.095.048 1.914.717 2.241.580
(L&)&i HBTC 71.463 18.042 7.089 Taisan CBbHH 743.410 695.841 585.280
Loi nhuan khac 20.198 4.481 4.721 Nguyén gia 2.218.496 2.343.496 2.398.496
LNTT, I4i vay 392.730 268.010 265.470  Khéu hao Iy ké (1.475.086) (1.647.655)  (1.813.215)
Chi phi Iai vay (39.892) (42.015) (26.547)  DAu tw tai chinh DH 19.318 19.318 19.318
Lo nhuan trwéc thué 352.837 225.995 238.923 Tai san dai han khac 47.934 49.854 52.524
Thué TNDN (70.361) (45.199) (47.785) Téng tai san dai han 827.153 781.504 673.613
Loi nhuan sau thué 282.476 180.796 191.138 T(x)ng Tai san 2.922.201 2.696.221 2.915.194
Loi ich cb dong thidu sb 1.586 3.644 3.852 Vay va ng ngan han 785.852 829.122 874.386
LNST ctia cb dong CT Me 280.890 177.153 187.286 Cac khoan phai tra 926.130 533.879 562.468
EPS (d) 6.633 4.473 4.299  Quy khen thudng 78.109 81.239 85.589
N¢ ngén han 1.790.090 1.444.239 1.522.443
Chi s6 kha niang sinh i 2024A 2025F 2026 No’ dai han 208.175 166.662 125.150
Ty suét loi nhuan gop 11,6% 10,3% 10,2% Tdng no 1.998.265 1.610.901  1.647.593
Ty suét LNST 5,5% 3,3% 3,3% Vbén gép CSH 5.091 5.091 5.091
ROE DuPont 25,0% 18,4% 16,6% Thang dw 360.027 396.030 435.633
ROA DuPont 10,3% 6,3% 6,7% LN chwa phan phéi 301.975 415.036 545.003
Ty suét EBIT/doanh thu 7,7% 5,0% 4,7% Vén chu sé hiru 923.936 1.085.320 1.267.601
LNTT/EBIT 89,8% 84,3% 90,0% Ig:g cgng ngudn 2.922.201 2696221  2.915.194
LNST/LNTT 79,6% 78,4% 78,4%
Vong quay tong tai san 1,9x 1,9x XSl ru chuyén tién té 2024A 2025F 2026H
Don by tai chinh 3,2x 2,9x 2,5x  Tién dau nam 387.592 721.275 473.269
Lo nhuan sau thué 296.256 180.796 191.138
Chi sé6 hiéu qua van hanh Kh&u hao 125.999 172.569 165.560
Sé ngay phai thu 38,27 37,27 37,04 Dw phong (6.911) - -
Sé ngay tn kho 62,87 62,10 62,11 Thay déi vén luu dong (24.978) (42.581) (40.000)
S6 ngay phai tra 60,81 61,93 61,94 Zf’;nth“" HD kinh 390.366 310.784 316.699
Sé ngay chuyén dbi tién mat 40,34 37,44 37,21 Thanh ly tai san CD 1.830 - -
Gia vén hang ban / HTK 5,9% 6,0x 6,0x  Chi mua sém TSCD (187.113) (125.000) (55.000)
Cac HD dau tw khac (42.270) ; ;
Chi s6 TK/don bay TC 2024A 2025F pLP[dE  Tién tir HD dau tw (227.552) (125.000) (55.000)
Chi s6 thanh toan hién hanh 1,2x 1,3x 1,5x  Thay dbi ng 252.887 (433.790) (12.949)
Chi s6 thanh toan nhanh 0,7x 0,8x 0,9x  Té&ng (gidm) vén - - -
Chi s6 thanh toan tién mat 0,4x 0,3x 0,5x Cbtlcdatra (159.880) - -
No/Tai sén 0,7x 0,6x 0,6x Cac HDb TC khac - - -
No/VCSH 2,2x 1,5x 1,3x  Tién tir HD tai chinh 93.007 (433.790) (12.949)
No' ngan han/VCSH 1,9x 1,3x 1,2x  Téng Iwu chuyén TT 255.821 (248.006) 248.749
No dai han/VCSH 0,2x 0,2x 0,1x  Chénh léch ty gia 322 - -
Kha nang TT I&i vay 9,8x 6,4x 10,0x  Tién cubi ndm 721.275 473.269 722.018
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Tuyén bbé mién trach nhiém

Céc thong tin va nhan dinh trong bao céo nay duoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi
la dang tin cay, c6 s8n va mang tinh hop phap. Tuy nhién, chiing t6i khdng d&m bao tinh chinh xac hay day du cta
cac thong tin nay.

Nha dau tw st dung bao céo nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chét chd quan cla
chuyén vién phan tich FPTS. Nha dau tw s&r dung bao c&o nay tw chiu trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac thdng tin trong bao cao nay va cac théng tin khac dé ra quyét dinh dau tw cia minh ma
khéng bi phu thudc vao bat ki rang budc nao vé mat phap ly déi véi cac théng tin dwa ra.

Tai thoi diém thwe hién bao cdo phan tich, FPTS khéng ndm git cé phiéu HTG, chuyén vién phan tich va nguoi
phé duyét bao céo khéng nédm gitr c¢b phiéu cta doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay c6
thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Cong ty Cé phan Chirng khoan FPT  C6ng ty Cé phan Chirng khoan FPT Céng ty Cé phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp. H6 Chi Minh Chi nhanh Tp. Da Nang

S6 52 Lac Long Quan, Phuwdng Bwdi, Tang 3 Toa nha 136 — 138 L& Thi S 100 Quang Trung, Phwérng Thach

Quan Tay H6, Ha Nai, Viét Nam. Hong Ga&m, Phuwéong Nguydn Thai  Thang, Quan Hai Chau, Tp. Da Néng,
Binh, Quan 1, TP. H5 Chi Minh, Viét Viét Nam.
Nam.
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