Nganh dét may Viét Nam

= Ting trudng kim ngach xudt khau nhé hudng Igi tir EVFTA,

CPTPP va chién tranh thuong mai My - Trung

o e e . mn ten u A . x. . Chuyén vién nghién clu:

= Cau yeu khien gia nguyen vat lieu bong va chuoi polyester giam Y - 9
Nguyén Quynh Hoa

= Rui ro: (i) chi phi lao dong tang, (ii) nang luc san xuat khong dap P: +84 934 978 887

irng Kip so lugng don dat hang dang gia tang M: hoa.nguyenquynh@mbs.com.vn

= CO phiéu khuyén nghi:

v CTCP Dét may — Dau tu — Thuong mai Thanh Cong (TCM) — PHU
HOP THI TRUONG

v CTCP Sgi thé& ky (STK) — KHA QUAN

Vietnam Textile & Apparel Sector



mailto:hoa.nguyenquynh@mbs.com.vn

Tong quan nganh

Co6 hon 2,7 triéu cong nhan
dang lam viéc tai ~7.000
doanh nghiép vdi muc ludng
binh quan kha thap so vdi cac
nudc khac. Tuy nhién, cac
cong ty nay dang gap kho
khan trong tim kiém lao dbng
tay nghé cao. Trén thuc t€, cd
téi 75% lao dong nganh
dét may chua qua dao tao.

Ty 1€ phan trdm nguyén liéu
nhap khiu d3 giam tir 80%
trong nam 2008 xuéng 60%
trong nam 2018, trong do
37% dudgc nhap khau tur
Trung Quac.

Nganh tham
dung lao dong

Ty lé noi dia hoa da
cai thién nhung
nguyén liéu dau vao
van chua yéu dudc
nhap tr Trung Quoc.

Dét may la nganh cé gia tri kim ngach
xudt khdu 16n th&r 2 cd nudc trong
nhiéu ndm lién. Trong 5T2019, téng kim
ngach xudt khdu dat 12,19 ty USD,
tang 11,5%, thap hon linh vuc dién
thoai véi 19,72 ty USD.

Nganh c6 kim ngach xuat
khau dirng thir 2 Viét Nam

e

Ban
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Top 5 xuat
khau quan ao
trong  chudi
cung rng toan
cau

0
G Thi truong xuéit khau

chinh: My, EU va Nhat

Trong khi Trung Qudc la qubc
gia dan dau trong xuat khau
dét may trén thé€ gidi vdi thi
phan 35% (2017), Viét Nam
van 1a mot trong 5 nudc xuét
khdu 16n nh&t bao gdm Trung
Qubc, EU, Bangladesh, Viét
Nam va An Do

My, EU, Nhat Ban va Han
Qudc la nhitng thi trudng
nhdp khdu I6n nh&t cua
nganh dét may VN. Kim
ngach xudt khdu dugc du
doan sé ti€p tuc tang nhd
hudng Igi tUr cac hiép dinh
FTA va CTTM My - Trung.



Tong quan nganh

KNXK ghi nhan ty Ié tang truong 16% giai doan 2010 — 2018... ..tré thanh nudc xuét khau I6n thi? 4 trong chudi cung thg toan cdu ném 2017
Kim ngach xuét khdu dét may (ty USD) Top 5 nudc xuat khau dét may 2017
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Luong thang t6i thiéu nganh dét may 2017 (US$ ==
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Ngudn: WTO, Public Radio International (2017), Viitas , VEPR
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Tong quan nganh Kim ngach XK nganh may mac theo khu vuc (ty USD)

900
« Gia tidng xu huéng chuyén dich sang cac nudc dang phat trién. 800
Trung Quobc van la qudc gia XK I6n nhat thé gidi trong nhiéu nam 700

nhung dang cd xu hudng sut giam khi thi phan giam tir 40% trong 600
nam 2016 xudng 34,9% chi sau mot nam. 7rung Quéc dang dan 200

AT L e T 400
chuyén giao vai tro dan dau cho cac nuoc co chi phi nhan cong thap 300
nhu Bangladesh, Campuchia va Viét Nam khi chinh phu nudc nay dat 200
muc tiéu chuyén ddi nén kinh té tir dinh hudng cdng nghiép sang dinh 100
hu’dngtieudung. OOLnOmLDI\OOO\OHNmﬁ'm\DI\wo\Ov—!Nmﬂ'LnkO
i o N o o A o RIS aerssssess8ss888cs3ss3 3o o
«  Thu hat manh mé dong von FDI. S¢ hitu chi phi lao dong & chi phi Tom oo s A A e s
hoat dong thap, dong v6n FDI dang gia tdng manh mé :Cai cac nén North America m Europe ® China Other-Asia Africa
kinh t& méi ndi nhu Indonesia, Viét Nam hay Bangladesh. O Viét Nam,
tinh dén hét 2017, tdng vén dang ky va tang thém la 15,89 ty USD, So sanh KNXK tai Trung Quoc, Viét Nam va Bangladesh
tdng khoang 10% n/n. Con sd nay d& nhay vot 1én 18,69 USD vao nira (ty USD)
dau nam 2018 (Vitas, 2018). Chien tranh thuong mai My va Trung — 5g ——Trung Quéc —Vietnam Bangladesh

Quéc va cac FTA d§ diy thém dong vén FDI vao Viét Nam. 300

+ Su tang trudng cua Viét Nam va Bangladesh: Trong giai doan 250
2014-2018, t6c do tdng trudng xudt khdu hang may médc cua Viét Nam 200
va Bangladesh lan lugt la 12% va 9%, trong khi Trung Qudc la -1%. 150
Xu hudng téng trudng xudt khdu hang may méc cia Viét Nam sé tiép 100
tuc khi Trung Qudc dinh hudng chuyén thanh thi trudng tiéu thu trong 50
tuong lai. 0

« Viét Nam co Igi thé vé mat cong nghé so véi Bangladesh. q,QQ >
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Ngudn: Harvard Atlas of Economic Complexity




_ Dét/ban/Nhudm ]
Quay sai Cat & May

Marketing/
Sgi dan May méc b A
3 ‘ N g \
N . ‘ Market
| San lugng sgi: 2,2 | TR TTRVETRNCR 3V M
| triéu tan N m2 : : : : , ;
99% bbng dugc » S dung néi dia: | g i i CMT 65% I
nhap khdu dé€ san | 0,7 triéu tdn | | ' !
xuat sdi = Xudt khau: 1,5 ! | Sanxudt 0.8 ty m2 OEM/FOB 25%
| triéu tan | ‘ | DM 9%
Soi nhap khau: 1 triéu . . ||
- | tan/ nhu cau 1,4 triéu | Nhigp khaou 52 1 OBM 1%
| [ | tan m2 (~ 90%) } \ ]
[ [ [
Upstream Midstream Downstream
Dién tich réng TCM - Yéu cau rdt cao v& vGn Tham dung lao dong
Yéu cau cao vé von & | ppy & cong nghé |
cbng nghé VGT
HDM :II'-\E/'-II:} 85% tdng s6 cac cdng ty trong nganh:
| VGG, TNG, MSH, MNB, M10, MGG, GIL,
- STK, Hualon, Formosa, GMC, NPS, EVE, KMR
- Dotihutex, PVTex, ADS,
FTM
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Chuoi gia tri nganh

Ngudn cung béng duoc dur bao tiép tuc vuot nhu cdu su’ dung trong khi
ton kho van duy tri & muc cao ...

Bién dong cung - cau bong thé gigi
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B S3n xuat Tiéu thu —=—ToOn kho

Nguon nguyén liéu san xuat polyester giam do nhu cdu yéu ...

2000 Bién dong gia trong chuoi san xuat
polyester
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... khién gid béng co xu huong giam, khoang 80 cents/pound trong mua vu
2019/20, giam 5 cents so vdi mua vu truoc
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... khién gia sgi polyester cing giam theo

Polyester Staple Fibre
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Ngudn: USDA, Indexmundi, Yarns and Fibers



Chubi gia tri nganh

Da s6 céc san phédm dét may Viét Nam cd GT thing du’ thp...

Chubi gia tri gia ting cua san pham

'

- . .,

.g Vietnam

3 Marketing

) o’

= . ~

: | | 7

- . Purchasing . Distribution

Pre-Production Production: Post-Production

Intangible Tangible Activities Intangible

.. trong khi ~ 60% kim ngach xudt khdu dét may dén tur céc DN FDI

Kim ngach XK theo loai hinh DN
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mFDI mVietnam enterprises

Ngudn. Frederick (2010), Téng cuc Hai quan
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Chubi gia tri nganh

Ty 18 nhdp khu sén phdm may méc tu Viét Nam cda cac thi truong chinh (My, EU, Nhét va Han Quéc) dang cé xu hudng ting

Kim ngach NK dét may ciia Chau Au theo qudc gia Kim ngach NK dét may cua Nhat Ban theo quoc gia

50% =016 m2017 75% m2016 2017
40% 60%
30% 45%
20% 30%
10% 15% ll

0% 0%

China Vietnam  Bangladesh India Others China Vietnam Bangladesh India Others
Kim ngach NK dét may ctia Han Qudc theo qudc gia Kim ngach NK dét may cua My theo quéc gia
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10%

10%
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0% . . . China Vietnam Bangladesh India Others
China Vietnam Bangladesh India Others

Ngudn: World Bank
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MO hinh 5 yéu to canh tranh

Nha cung irng
THAP

Nhiéu nha cung cap tham
gia vao thi truong (bong,
sgi, v.v.) v&i gia ca va chat
lugng khac nhau

Chi phi lao dong thap

Vietnam Textile & Apparel Sector Stock picks

Rao can gia nhap
THAP

Chinh phu Viét Nam khuyén khich dau tu vao nganh dét may, ddc biét
trong nganh san xudt nguyén phu liéu nham xay dung chuoi cung (rng khép kin

Chi phi chuyén doi thap

Yéu cau von dau tu kha cao tuy nhién khong phai la van dé doi véi cac DN
nudc ngoai / cé von dau tu nudc ngoai

Lgi thé kinh té nhé quy mo thap do chi phi lao dong tang, dac biét nganh dét
may la nganh tham dung lao dong.

DO6i thu canh tranh

TRUNG BINH - CAO

Canh tranh tir cac qudc gia co6 CP lao dong
thap nhu : Bangladesh va Indonesia

Khach hang

TRUNG BINH - CAO

Nhu cau cao vé dét may tai
My, EU va Nhat Ban

Canh tranh gia tang tir cac DN FDI do hudng
Igi thué quan tu cac hiép dinh FTAs

|

Nhay cam vé gia: Khach
hang ¢ xu hudng lua chon
nha cung cap c6 gia thap hon
(chi phi lao dong thap)

San pham thay thé

Chi phi chuyén doi thap

THAP

San phdm may méc 1a nhu ciu thiét yéu cua
con ngudi.




Trién vong va thach thirc cua nganh

Co héi

Cac hiép dinh FTA va chi phi nhan cong thdp thiuc day dau tu
vao nganh dét may, huéng tdi xay dung chuoi cung rng khép
kin.

Cc hoi mé rong thi truong nhd EVFTA va CPTPP (Canada,
Australia, ...)

Thach thirc

Tirng budc dap *ng quy tac xudt xi& yéu ciu trong cac hiép
dinh FTA vdi ty 1€ nbi dia hoa dan cai thién, du kién dat 65-68%
vao giai doan 2030 - 2035

Phu thudc phan I6n vao nguyén liéu nhdp khau, dic biét tir
Trung Quoc, gay khd khan trong viéc hudng Igi thué quan

Chién tranh thuong mai My - Trung gilp Viét Nam tang kim
ngach xuat khau sang My, dic biét khi My danh thué 1én hang
may mac Trung Qudc

Canh tranh giira DN trong nuéc va DN FDI (nhan cong, cong
nghé, v.v.) va giira cac quoc gia co chi phi lao dong thap

Chi phi lao dong tang va nang suat thap lam suy yéu Igi thé
canh tranh

Kim ngach XK Viét Nam nam 2019 du kién tang 10% |én
40 ty USD, tang manh han mdc tang du kién toan cau 3,5% -
4,5%

Van dé moi trudng co thé gay kho khan cho nganh nhudm va dét
Vai

Nhu cau str dung polyester tang, ky vong tang gap doéi trong
nam 2020, tao cd hoi cho cac cong ty san xuat sdi

Lo ngai vé suy thoai kinh té& toan cau co thé Iam gidm nhu ciu
st dung cac san pham may mac

Nang lu'c san xuat khong dap rng dudc s6 lugng don dat hang
dang gia tang

Vietnam Textile & Apparel Sector



Tac dong cac Hiép dinh thuong mai tu’ do téi nganh dét may Viet Nam

Hiép dinh

Tinh trang

Thach thirc

EVFTA

CPTPP

Da két thuc dam phan
Ky vong ky két cudi thang 6/2019

Co hiéu luc tur thang 1/2019

Bao gom: Mexico, Peru, Chile, New

Zealand, Canada, Australia, Nhat Ban, ]

Singapore, Brunei, Malaysia va Viét
Nam

Gia tri kim ngach XK vao EU tang 7-
8%

Dau tu tUr EU vao Viét Nam tang

Hudng Igi uu dai vé thué doi véi mat hang
may mac, tU mdc binh quan 9,6% xudng
0%

Tang nhdp khau vé may mdc thiét bi, gop
phan nang cao nang suat va chat lugng
san pham

Gia tri kim ngach XK vao cac nudc
trong CPTPP tang 4%, theo Vitas
Hudéng Igi uu dai vé thué doi véi mat hang
may madc, tU 17,3% giam dan xuéng 0%
MG rong thi trudng XK sang cac qubc gia
nhu Canada, Australia.

Ca hoi chuyén giao cdng nghé va von dau
tu.

Vietnam Textile & Apparel Sector

Yéu cau khat khe vé chat lugng san
pham cling nhu yéu cu vé quy tic xuét
xr hang hda.

Canh tranh ngay cang cao trong nganh

Cac cong ty cd quy m6 vua va nho vdéi
trinh do quan ly va cong nghé lac hau
c6 kha nang pha san hodc thu hep san
xuat

Quy tac xudt x “tUr sgi tré di” gay sic
ép I6n cho cac doanh nghiép dét may
khi ngubn vai cho may xudt khdu chd
yéu nhdp khau, chiém trén 80% nhu
cau, trong dé gan 50% tu Trung Quoc.
Cac cong ty cd quy mo vua va nho co
kha nang pha san hodc thu hep san
xuat



Cac cong ty niém yét

von hoa

(ty dong)

Khuyén nghi

TCM

STK

TNG

VGG

VGT

MSH

GMC

TVT

HTG

PPH

P/E nganh dét may Viét Nam
P/E nganh khu vuc CA - TBD

1.662
1.225
2.875
5.342
2.901

556
483
450
1.255
1.662

Doanh thu Lai rong
thuan 2018 2018

(ty dong) (ty dong)

2.408 259

3.613 178

9.717 180

19.101 453

3.951 438

2.039 370

2.332 121

4.345 97

3.499 96

2.408 230

22%
21%
25%
29%
6%
44%
35%
13%
22%
14%

6,2
81
6,0
6,3
11,9
6,8
3,8
53
4,6
5,5
6,3
8,8

PHU HOP THI TRUONG 2,4%
KHA QUAN 11,9%

Khong khuyén nghi -
Khong khuyén nghi -
Khong khuyén nghi -
Khong khuyén nghi -
Khong khuyén nghi -
Khong khuyén nghi -
Khong khuyén nghi -
Khong khuyén nghi -

Vietnam Textile & Apparel Sector

Ngudn: Bloomberg, FiinPro



CTCP Dét may - Pau tu' - Thuong mai Thanh Cong (HSX: TCM)
PHU HOP THI TRUONG; Gia muc tiéu: VND 27.800

Tang truéng manh tur thi Sd hirtu chu trinh san xuat khép Ky vong hoan nhap du phong tur

trudng Han Quoc & Nhat Ban kin, huéng Igi tir CPTPP Sears

s

VND 27.800

Gia muc tiéu

PHU HOP THI

TRUONG FREATEEE e

Ngay khuyén nghi 25/06/2019

Khuyén nghi Gid ngay khuyén nghi 27.150
Gia muc tiéu 27,800

Upside 2%

VND 27.150 Von hda (ty dong) 1.572
Khoang gia 52 tuan 15.000 — 31.600

25/06/2019 Gia tri giao dich TB ngay 920.439
Ty |é s& hitu nudc ngoai 49%

Stock picks




CTCP Dét may - Pau tu' - Thuong mai Thanh Cong (HSX: TCM)

PHU HOP THI TRUONG; Gia muc tiéu: VND 27.800 Cd ciu doanh thu theo thi

Két qua kinh doanh \

A am en trudng

Luan diém dau tuw 4,000 18.5% - 20% 15 1%
A%

= Thu hep hoat déng KD sgi, nang ty trong sir dung ndi bd. Day vén 1a hoat 3,500 122;0

dodng cé nhiéu rdi ro vai bién LN khong 6n dinh. Sgi dugc str dung ndi bd phuc 3,000 140/°

vu chuoi san xuat khép kin cta Cong ty. 2,500 120/2
= TCM s6 hiru quy trinh san xuat khép kin tir sgi-dét-nhuém trong khi phan 2000 18%

I6n cac DN dét may VN phu thudc vao NVL nhdp khiu, chu yéu tir Trung Quéc. 1,500 20;0

Do d6, TCM hoan toan hudng Igi thé vé thué suat quy dinh trong cac FTAs, nhu 1,000 40/°

0

EVFTA hay CPTPP. 500 2%, 24.6%
. . . R A B2 o x LA P . 0 0%

Doanh thu tai cac thi truong Nhat Ban va Han Quoc tang truéng manh, 2015 2016 2017 2018 11.9%

bu dap cho doanh thu sut giam tai thi truéng Hoa Ky. Thé van hdi mua hé
Olympic 2020 tai Nhat Ban sé tao ra nguon nhu cau Ién vé dét may tai thi truGng s Doanh thu thusn Bién LN gdp mKorea mJapan = China ®mThe US = Others
nay trong thai gian tdi.

= Ky vong sé& dugc hoan nhap du phéng cac khoan phai thu tir Sears trong B0n vi: Ty dong_ 2017 2018 Q1 2019 2019F
2019. Su c8 tir Sears tac dong khong nho dén Igi nhudn cua TCM n&dm 2018 do Doanh thu thuan 3'2‘19 3'6602 9708 3'9703
Cong ty phai thuc hién trich 1ap du’ phong toan bd . Tang truong n/n 4,5% 14,1% 15,3% 8,5%
Bién LN gop 15,7% 18,5% 14,8% 18,5%

Pinh gia LNTT 235 323 54 320
n _ \ 3 e wm e n Tang trwdng n/n 76,7% 37,4% -12,9% -0,9%
Kh,uyen‘ nghi PHU HOP THI TRU’O’NG,dm Vgl coﬂ!ahle‘u TCI.\‘/IA Yol gla m’uc tieu -}2 Li rong 192 259 43 255
thang la VND27.800, theo phuong phap chiét khau dong tien. Muc gia muc tiéu Téng trurdng n/n 67 4% 35 20, 12 2% -1 5%
tuang Ung P/E forward khoang 7,0 lan (theo EPS 2019F khoang 3.999 dbng) EPS (basic) (VND) 3.713 4.778 3.999
Thong tin cap nhat ROAA 6,6% 8,3% 7,7%
. o o ROEA 19,3% 22,1% 17,1%

* LNST Q1 2019 giam 12% n/n do chi phi nhan cong tang 30% khién bién LN P/E 6,7

gop giam manh.

Stock picks




CTCP Sgi Thé Ky (HSX: STK)
KHA QUAN; Gia muc tiéu: VND 26.300

DN dau nganh trong cac DN Gia tang ty lé sgi tai ché & sgi co Chu dong tim kiém ma@ rong thi

niém yét nganh sgi GTGT cao truong XK, tan dung FTAs

VND 26.300

Gia muc tiéu

tury

Ngay khuyén nghi 25/06/2019

Khuyé’n nghi Gia ngay khuyén nghi 23.500
Gia muc tiéu 26.300

Upside 11,9%

VND 23.500 Von hda (ty dong) 1.662
Khoang gia 52 tuan 11.900 - 26.100

25/06/2019 Gia tri giao dich TB ngay 131.641
Ty |é s& hitu nudc ngoai 9,7%

Stock picks




CTCP Sgi Thé Ky (HSX: STK)
KHA QUAN; Gia muc tiéu: VND 26.300

Luan diém dau tu

Co cau doanh thu theo san
pham

So sanh cong suat va chat lugng cac
cong ty sgi tai Viéet Nam
120%

céng T N
* La doanh nghiép dau nganh trong cac doanh nghiép niém yét nganh sgi 100 sust ﬁl‘.‘:éﬂg”;ta” Hualon y2.000 0
vG@i cong suat 60.000 tan sgi DTY va FDY/nam. Nam 2019, con s0 nay sé thap cap Trung _cao cip
tang thém khoang 5% khi du an Trang Bang 5 hoan thién va chinh thirc di vao 80% Formosa
hoat dong.
60% 28.800 t3n
* Pa dang héa danh muc san pham giGp STK cai thién bién Igi nhuén. PVTex o e
Khdng chi dirng lai & sgi DTY & FDY théng thudng, STK d& san xuét va phat trién 40% yop PO Trung - cao cip
thanh cong nh,ieu 53n pham khac co ‘tlnh nang dac b,ietmva co bien Igi nhuan cao 0% 6% Dotihutex
hon, nhu sgi tai ché (24-25%), sgi mau (17%), sgi hut am (17%)... 2 B 62
0% 0% ° 20.400 tin
= Chu ddng tim kiém thi trudng thay thé Thé Nhi Ky. K& tir ndm 2017, STK ’ 2015 2016 2017 2018 2019P 2020P Trung - thap cap

cht déng tim kiém cac thi trudng xudt khdu mdi nhu Nhat Ban va Han Qudc,
thay thé cho thi trudng Thé Nhi Ky truyén théng trudec day. Nam 2019, khi EVFTA
va CPTPP c¢6 hiéu luc, viéc m@ rong tép khach hang sé gilp STK tan dung dugc

EDTY&DFY = Sgi Recycle

-

Chat Iwrgng san pham

Ban vi: Ty dong 2017 2018 Q1 2019 2019F

cac lgi thé ma cac Hiép dinh thuong mai nay dem lai. Doanh thu thuan 1.989 2.408 605 2.605
Dinh gié Ting tru’éfAng n/n 46,4% 21,1% 2,8% 8,2%
i , Bién LN gop 10,9% 13,9% 13,9% 14,0%

Khuyén nghi KHA QUAN ddéi vGi co phi€u STK v@i gia muc tiéu 12 thang la LNTT 105 199 59 236
VND26.300, theo phuang phap chiét khau dong tién. Miric gia muc tiéu tucng ng Ting trudng n/n 238,7% 89,5% 30,4% 18,6%
P/E forward khoang 9,3lan (theo EPS 2019F khoang 2.829 dong) L&i rong 100 178 52 200
. o . Tang trwdng n/n 248,3% 79,0% 29,4% 12,4%
Thong tin cap nhat EPS (basic) (VND) 1.662 2.976 2.829
« KQKD Q1 2019 kha quan v@i LNST tang ~30% n/n nhG tang trudng tich ROAA 5,0% 8,7% 9,6%
cuc thi trudng sdi va téng ty trong cac san phdm cd GTGT cao. Ty trong sgi tai ROEA 13,5% 21,1% 24,5%
ché trong Q1 dat 20,1% / 26,5% theo k& hoach. P/E 8,2
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CTCP Sgi Thé Ky (HSX: STK)
KHA QUAN; Gia muc tiéu: VND 26.300

Bang so sanh Igi thé vé thué suat san pham sgi

Quy tac xuat x&

Cac quoc gia da va dang ky FTA vai Viét Nam (ROO) Tinh trang Viét Nam Trung Quoc
o
Sai: 0% S0i: 5%
Nhat Ban TU vai trG di Co hiéu luc tur 12/2008 My e 0 May méc: 8,4% -
I fgles (2 10,9%
, Sai: 0% Sai: 8%
Han Quoc Cat va may C6 hiéu luc tur 12/2015
May mac: 0% May mac: 13%
Ky két 12/2015, dang chd HOi  Sgi: 0% Sai: 4%
Chau Au TU vai trd di doéng chau Au phé chuan, du
ki€n cudi 2018 — dau 2019 May mac: 0% May mac: 12%
CPTPP
foL , ’ - Sgi: 0% Soi: 10%
(Canada, Mexico, Peru, Chile, New Zealand, T sgitrd di Ky ket 3/2018, chinh thuc co = '
Australia, Nhat Ban, Singapore, Brunei, Malaysia hieu luc tu 30/12/2018 May méc: 0% May méc: 17,5%

va Viét Nam)

Ngudn: MBS Research
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