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Dién bién gia cé phiéu HTG va VNIndex

Gia hién tai: 45.800 Khuyén nghi
ia iéu: 49. =
Gia muc tiéu 9.300 THEO DOI

Tang/(giam): +7,6%

CHO’NG LAI DO THUE QUAN TAI MY

Chuing t6i khuyén nghj THEO DOI ¢b phiéu HTG véi gia muc
tiéu 49.300 VND/c6 phleu cao hon 7,6% so voi gia dong
clra ngay 11/11/2025 (bang phuwong phap chiét khau dong
tién FCFE va FCFF). Nha dau tw c6 thé theo ddi va mua vao

cd phiéu HTG & murc gia 42.900 VND/cd phiéu, vai ty suét
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sinh loi ky vong dat 15%. Céc luan diém dau tw nhu sau:
LUAN DIEM DAU TU:

60%
40%

Trién vong mang may chipng lai trong ngan han, duy tr
tang trwéng trong dai han nho hwéng lei ttr xu hwéng

20% X dich chuyén don hang ra khéi Trung Quéc tai My.
0% = o Doanh thu Q4/2025F ting nhe 2,0% YoY (dat 1.087
-20% b e e e e ty dong), twong trng ca nam 2025 tang 9,0% YoY
Q\\'lf Q& 6\\'1' ,\Q\'l' Q\\‘lf u\‘lf /\‘1' \Q\‘b (dat 4.453 ty dong). ben ndm 2026F, doanh thu dw
phong dat 4.561 ty déng (+2,4% YoY, -6,6 dpt YoY).
—HTG %V NIndex Nguyén nhan la b&i (1) da phuc hoi tai thi trwong Nhat

Thoéng tin giao dich (11/11/2025)

Gia hién tai (VND/cp) 45.800 o
Gia cao nhat 52 tuan (VND/cp) 52.500
Gia thdp nh4t 52 tudn (VND/cp) 35.350
S6 lwong CP niém yét (triéu cp) 36
Sé lwgng CP lwu hanh (triéu cp) 36
KLGD binh quéan 30 ngay (cp) 31.770
% s& hiru nwdc ngoai 0,02% °
Vén héa (ty VND) 1.656
P/E trailing 12 thang (1an) 4,7x
EPS trailing 12 thang (VND/cp) 9,75

Ban gjam toc va (2) anh huwdéng tiéu cuwc cla syt gidm
nhu cau nhap khau ctia My. Thém nira bién Igi nhuan
mang may suy gidm do phai chia sé chi phi thué tai thi
trwong My.

Trong dai han, HTG dwgc hwéng levi ttr xu hwong
dich chuyén don hang ra khéi Trung Quéc nho (1)
chénh léch thué quan va (2) ching loai san pham kho
thay thé.

Mang s¢i tang trwéng trong ngan han nho thj trwo’ng
Trung Quoc chiu anh hwéng 1&n b&i gia bong dau vao
trong dai han.

Doanh thu Q4/2025F tang 8,7% YoY (dat 289 ty
dong), twong (rng ca nam 2025 ting 0,9% YoY (dat
1.028 ty dong). Bén ndm 2026F, doanh thu wéc tinh
dat 1.048 ty dong (+2,0% YoY). Dong lwe tang trwdng
dén tlr viéc hoat dong san xuét tai ha nguon cua Trung
Qubc phuc hdi khi tang cwong xuét khau vao EU. Bién
loi nhuan céi thién nhé gia bdng duy tri & mirc thép.

CAC YEU TO THEO DOI:

Tén TCTCP Dét may Hoa Tho °
Dia chi Sc“? 36=Ong Ich Bwong, P. Hoa Tho, Tp.
ba Nang
Doanh thu > £ L A °
chinh San xuat soi va may gia cong
Chi phi A A x LA A
chinh Nguyén liéu va nhan cdng
[ ]
Rdi ro Bién dong gia nguyén liéu
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Mirc dé anh hwéng cua thué quan Ién kha nang chi
tiéu hang may mac tai My: My du phong dong gop
khoang 60% doanh thu may mac ctia HTG nam 2025F.
Trién vong tiéu dung dU’O’I tac dong ctia mic thué moi
sé anh hwo’ng dang ké dén doanh thu tai thj triérng chu
lwc nay cta HTG

Quy dinh vé ty & néi dia héa cuaa My dé hang may
mac tranh mac hang trung chuyén: Néu bj ap thém
thué 40 dpt do bi gan mac hang trung chuyén, HTG c6
nguy co mat don hang tai thi trwong nay vi chénh léch
chi phi I1&n.

Bién dong gia bong dau vao ctia mang sei: Do kha
nang chuyén giathap dén ti nhu ciu soi dau rathép va
ap lwc canh tranh cao, bién dong gia bong dau vao anh
huédng truc tiép téi kha nang sinh |&i clia mang soi.
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CAP NHAT KET QUA KINH DOANH CUA HTG Q3/2025

Két qua kinh doanh cia HTG trong Q3/2025 tang trwdng cham lai do anh hwéng clia thué quan tai My (thi trudrng
I&n nhét ctia mang may ~60% doanh thu ndm 2024). Cu thé,

Bang 1. Két qua kinh doanh cta HTG tidng nhe trong Q3/2025

Don vi: Ty déng Q3/2025 9T2025 %YoY %KH (CIETRI I

Doanh thu thuan 1.518 +1,3% 4105 +8,8% 81%

Mang may: Khach hang hang Ién tai My
(60% doanh thu mang may) giam don
Mang may 1.244 +0,1% 3.366 +11% hang sau giai doan dén don 06T72025.
Xuét khdu sang thi treérng Nhat Ban duy
tri tich cwc v&i khach hang Ién Kuraray.

Mang soi: Doanh thu tdng tredng manh
khi thi trwong 16n 1a Trung Quéc day

Mang soi 274 +7,4% 739 -1,3% manh xuatkhdu may méc vao thj trudng
EU bu bap don hang sut giam tai My béi
thué quan.

Loi nhuan gop 157 -4,8% 501 +17%

Bién Igi nhuan gép gidm nhe do doanh
Bién lgi nhudn mang may 10,9% -1,1 dpt 13,1% +0,4 dpt nghiép chia sé 01 — 02 dpt chi phi thué
trong don gia tai thi trwdng My.

Gia bong nguyén liéu nhap khau & muc
thap do (1) tén kho béng toan cau & muc
Bién lgi nhudn méang soi 7,8% +1,6 dpt 8,1% +2,7 dpt cao ky lucva (2) s&n lvong san xuét ciia
cac qudc gia san xuét I6n nhv My va
Brazil duy tri @ mrc cao, theo USDA.

Chi phiban hang vaquanly  (80) +0,0% (216) +0,0%

% Doanh thu 5,3% -0,4 dpt 5,3% -0,4 dpt
o L& ty gia gidm manh nhe ty gia én dinh
- 0, _ 0,
Chi phi tai chinh (14) 39% (51) 16% hon trong Q3/2025
Chi phi l&i vay (12) +9% 34 +17% Vay ngén han tding manh trong n&m 2025
Lei nhuan sau thué 81 +8,0% 270 +43% 75%

Nguén: HTG, FPTS wéc tinh
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TRIEN VONG 2025F DUY TRi TANG TRUGONG NHE NHO MANG SOl

Két qua kinh doanh ctia HTG tiép tuc tang trwéng nhwng giam téc so vé&i 09 thang dau ndm do mang may
gap kho tai thi treong My khi anh hwéng cua thué quan Ién nhu cau nhap khau ré nét hon. Cu thé:

o Mang may: Bon hang dich chuyén ra khai Trung Quéc trong ndm 2025 chwa thé bu dép su sut gidm cla
nhu cau nhap khau trong ngén han. Trong khi d6, doanh thu tai thi truéng Nhat Ban sé duy tri tang trwdng.

o Mang soi: Trién vong kha quan hon trong béi canh thj trudng Trung Qudc téng cudng xuét khau vao thi
trwdng EU. Bén canh do, gia bong dau vao & mirc thap gitp duy tri bién loi nhuan cao hon nam 2024.

Chi tiét dw phdng KQKD Q4/2025F ctia HTG nhw sau:
Bang 2. Mang soi hdi phuc giup két qua kinh doanh Q4/2025F duy tri kha quan

Pon vi: Ty dong Q4/2025 %YoY %YoY Gia dinh cho Q4/2025F

Doanh thu thuan 1.376 +3,4% 5.481 +7,4% 109%

Mang may: Bon hang tai thj treong chua
Iwc 1a My (60% doanh thu nam 2024) sut

M3 1.087  +2,0% 4.4 +9,09 P X . ; .
ang may 08 0% 53 0% giam b&i anh hwdng cua thué quan, bu
dap lai tir thi treoyng Nhat Ban.
Méng soi 289  +87%  1.028  +0,9% Mang soi: Tang truong nho thi trrong
Trung Quoc phuc hoi.
Lo'i nhuan gép 161 -1,8% 663 +12%

Bién lgi nhuan gop gidm nhe do doanh
Bién lgi nhuan mang may 11,8% -0,9 dpt 12,8% +0,0 dpt nghiép chia s& 01 — 02 dpt chi phi thué
trong don gia tai thi tredng My.

Gia bdng nguyén liéu nhap khdu & muc

o , R . , o o
Bién lgi nhuén mang soi 11,2% +0,6 dpt 9,2% +2,2 dpt thép khi t&n kho bbng toan AU cao.

Chi phi ban hang va quan Iy (76) +13%  (292)  +0,3%

% Doanh thu 5,5% -0,2 dpt 5,3% -0,4 dpt
e LS ty gia gidm manh nho ty gia dn dinh
350 _1R0,
Chi phi tai chinh (15) 35% (66) 16% hon so véi cling ky nam 2024
Chi phi lai vay (13) +18% (47) +18% Vay ngén han tdng manh trong ndm 2025
Loii nhuan sau thué 96 +2,1% 365 +29% 101%

Nguén: HTG, FPTS wéc tinh

l. Trién vong ngan han Q4/2025 va 2026F:

Céc thay dbi vé trién vong ngan han ctia HTG so véi Bdo cdo cap nhét tin tirc HTG T09/2025 gdm c6:Doanh thu
thuan va lgi nhuan sau thué nam 2025F tang lan luvot 6,8% va 57% so v&i dw phdng thdi diém T09. Nguyén nhan
clia thay dbi chu yéu dén tir:

o Tang trudng xuét khdu may mac vao thi truong Nhat Ban ctia HTG tét hon wéc tinh clia chuyén vién thoi
diém T09/2025.

o Doanh thu mang sgi tang trwdng tich cwc hon khi nhu cau sgi ctia Trung Quéc phuc hbi.
1. Mang may: Pon hang tai thi trwng Nhat Ban phuc héi manh trong khi thi triwéng My gap khé
Trién vong ngan han mang may ctia HTG chirng lai trong bdi canh nhu ciu nhap khau tai thi trwong chinh
la My sut giam. Ching t6i dw phéng doanh thu mang may ndm 2026F ctia HTG dat 4.561 ty dong (+2,4% YoY,
-6,6 dpt YoY). Trong d8, doanh thu thi trieéng Nhat Ban dat 953 ty dong (+4,0% YoY) va thi truong My dat 2.731
ty dong (+2,0% YoY).

y________________________________________________________________________________________________________________________________________________
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Dy phong nay dwa trén 02 gia dinh sau:

(1) Pa phuc héi tai thi trwéng Nhat Ban giam téc do lo ngai vé gia ca tang cao: Lam phat 16i ciia Nhat Ban
dat 3,0% trong T09/2025 gidm dang ké so v&i dau nam (-1,7 dpt), tuy nhién van & mlc cao so v&i muc tiéu dai
han cta Ngan hang Nhat Ban 1a 2,0%. Theo khdo sat vao T9/2025 ctia Ngan hang Nhat Ban, gan 90% hd gia
dinh Nhat Ban cho rang gia ca sé tiép tuc tang trong mét nam t&i, diéu nay co thé khién ngudi dan than trong hon
trong viéc chi tiéu cho hang héa khong thiét yéu nhw hang may méc.

(2) Pon hang sang My 6n dinh nho xu hwéng dich chuyén don hang ra khéi Trung Quéc ciia cac khach
hang da thir nghiém san xuét trong 2025. Viéc nay gilp bu ddp anh hudng tiéu cuc tir béi cdnh hang tén kho may
mé&c tai My da tang cao trong 0872025, thém nira nhu cdu tiéu dung dw kién suy gidm bd&i gia hang héa tang
manh do thué quan (Nha dau tw cé thé tham khao thém vé trién vong tiéu dung va nhap khau ctia My tai Béo céo
Trién vong & Chién luoc ddu tw Q4/2025).

2. Mang s¢i: Phuc héi nh& nhu cau sei tich cuwe tai thi trwéng Trung Quéc va gia nguyén liéu thap
Chung t6i wéc tinh doanh thu mang soi ctia HTG trong 2026F dat 1.048 ty déng (+2,0% YoY) dwa trén gia dinh
san lwong tiéu thu tdng nhe khi hoat ddng san xuét may méc tai Trung Quéc phuc héi. Pong lwc dén tir viéc Trung
Quéc ddy manh xuét khadu sang EU khi g&p kho tai My. K& tir thoi diém T5 khi bi 4p thué quan cao tai My, xuét
khdu may mac trong 3 thang tiép theo cia Trung Quéc sang EU da tang trwéng 9,4% YoY.

Bén canh d6, bién loi nhuan gdp mang soi dat 9,2%, di ngang so v&i nam 2025 nhé vao gia bong dau vao duy tri
& muirc thép khi tdn kho toan cau & mirc cao.

Il. Trién vong dai han:

Nha dau tw c6 thé tham khao thém vé trién vong dai han ctia nganh dét may Viét Nam tai B4o cdo cap nhat nganh
Dét may T08/2025.

1. Mang may: Tan dung xu hwéng dich chuyén don hang ra khéi Trung Quéc

Trién vong dai han mang may dw kién kha quan hon trong dai han. Chung t6i ky vong HTG sé& nhan duoc
cac don hang Ién hon tlr cac khach hang da dich chuyén don hang tir Trung Québc trong ndm 2025 dé thir nghiém.
Loi thé cia HTG dén tir co cdu xuét khdu sang MY, khi 70 —80% doanh thu dén tlr cac san phdm may mac lam
tr s@i nhan tao, trong dé hon 40% thuéc nhém ao vest va ao khoac cé dé phirc tap cao. Bay la phan khuc tiém
can v&i hang may mac Trung Quédc va kho bi thay thé bdi cac nudc cé li thé chi phinhan céng ré nhw Bangladesh
hay Pakistan, vén tap trung vao san pham tir soi cotton va cac mat hang cé dd phurc tap thap.

Biéu d6 1. Viét Nam duy tri chénh léch thué quan vé&i Trung Quéc sau dam phan My Trung T11/2025

0, 0,
60% Trung Quép dat thda thuén véi My vao T11 giam 30%
50% 10 dpt thué quan bo sung trong nam 2025 jommmmmm————

(s]

An Do dang dam phan voiMy dé gidm mic 25%
thué nay trong Q4/2025
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40% 20%

uan

15%

< 30%
=]

3 20%

Thi phan

10%

----------_—f’

10% 5%
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\ Trung Quéc / Viét Nam Bangladesh __Anbg _/ Indonesia Campuchia Pakistan

= Thi phan nam 2024 (c6t phai) ® Thué bd sung theo Section 301 (2018) Thué b sung ké tir Q4/2025E

Nguén: FPTS téng hop
Bén canh do, viéc tang cuwong xgét Ifhéu cac don hang veston sang My (da dwoc phat trién tlr nam 2022 gilp cai
thién ~2 dpt lgi nhuan gop) la yéu t6 theo déi quan trong véi HTG trong dai han.
2. Mang s¢i: Dau ra khé ting trwéng manh b&i canh tranh cao
Do &p lwc canh tranh & dau ra cao (6i tr ngudn cung soi cotton dw thira), mang s¢i HTG c6 dw diatang trwéng
doanh thu han che, ket qu‘é kinh doanh phu thuéc Ié&n vao gia bong dau v‘éo do kh,é ndng chuyén gia thap.
Chung t6i woc tinh, HTG can chénh léch gia gitra bdng va sgi vwot 5.100 dong/kg dé cé bién lgi nhuan gdp
duong.
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ll. Yéu t6 theo doi

(1) Mirc dd anh hwéng cta thué quan Ién kha nang chi tiéu hang may méc tai My: Thitrwéng My dw phéng
déng gop ~60% doanh thu mang may ctia HTG. Tir T08/2025, thué nhap khau dbi véi hang may méc sé tang
trung binh 10 dpt so v&i ntra dau ndm. Nhiéu kha nang cac nhan hang sé& chuyén phan chi phi thué ting thém
vao gia ban, 1am suy gidm sirc mua cla ngudi tiéu dung dbi véi san phdm may mac. Trién vong tiéu dung dudi
tac dong ctia mirc thué méi dy kién sé anh huwdng dang k& dén doanh thu HTG tai thi trwdng chi luc nay.

(2) Quy dinh vé ty I&é n6i dia héa cia My dé hang may méc tranh mac hang trung chuyén: Hién nay, ty 1& ndi
dia héa ctia HTG wéc tinh dat ~55% do nguyén liéu vai, chiém khoang 40 — 60% chi phi san xuét, chi yéu duoc
nhap khau tir Trung Quéc (chiém téi 89%). Trong trudng hop My ap dung quy dinh yéu cau ty 1é noi dia héa vuot
mirc 60%, HTG sé& phai dbi mat véi mire thué quan cao do gdp khé khan trong viéc thay thé ngudn cung vai trong
nwéc. Mirc thué cao thém 40 dpt c6 thé khién HTG mét cac don hang may méc tai My.

(3) Bién dong gia bong dau vao ctia mang soi: Do kha nang chuyén gia thp dén t&» nhu ciu soi ddu ra thép
va ap lwc canh tranh cao, bién déng gia bong dau vao anh hwéng truc tiép t¢i kha nang sinh I&i cia mang soi.

C. KHUYEN NGHI

Chuing t6i khuyén nghi THEO DOI cb phiéu HTG véi gia muc tiéu 49.300 VNB/cb phiéu, cao hon 7,6% so véi gia
dong clra ngay 11/11/2025. Nha dau tw c6 thé theo ddi va mua vao cb phiéu HTG & mirc gia 42.900 VND/cH
phiéu, v&i ty suét sinh loi ky vong dat 15%. Chung t6i xac dinh gia muc tiéu bang cach s dung phwong phap
chiét khau dong tién tw do vén chl s& hivu (FCFE) va phwong phap chiét khau dong tién tw do doanh nghiép
(FCFF).

Gia muc tiéu cltia cb phiéu HTG tang khoadng 1,2% so véi Béo céo cap nhét tin tirc HTG T09/2025 do két qué kinh
doanh ctia HTG kha quan hon wéc tinh ctia chuyén vién thoi diém T09/2025.
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Tuyén bd mién trach nhiém

Cac théng tin va nhan dinh trong bao cao nay dwoc cung cip bdi FPTS dwa vao cac ngudn thong tin ma FPTS coi la dang tin cay,
c6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khéng ddm bao tinh chinh xac hay day du cta cac thdng tin nay.

Nha dau tw st dung bdo cdo nay canlwu y rang cac nhan dinh trong bao cédo nay mang tinh chét chi quan cla chuyén vién phan
tich FPTS. Nha dau tw st dung bao céo nay tw chiu trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac thdng tin trong bao cao nay va cac thong tin khac dé ra quyét dinh d4u tw cia minh ma khéng bi phu
thudc vao bat ky rang budc nao vé mat phap ly déi véi cac thong tin dwa ra.

Béao cao nay khéng dwgc phép sao chép, phat hanh va phan phéi dudi batky hinh thire nao néu khéng dwoc sy chap thuan cia
FPTS. Xin vui long ghi rd ngudn trich dan néu s dung céc théng tin tir bao cao nay.

Tai thoi diém thuc hién bao cdo phantich, FPTS ndm git 0 cd phiéu HTG, nguwdi phé duyét va chuyén vién phan tich khéng ndm
git cb phiéu nao cla doanh nghiép nay.

Cac thong tin c¢6 lién quan dén chirng khoan khac hoidc cac théng tin chitiét lien quan dén c6 phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu ciu chinh thirc
Ban quy&n © 2010 Céng ty chirng khoan FPT

Céng ty C6 phan Chirng khoan FPT  Céng ty Cé phan Chirng khoan FPT Cong ty C6 phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp. H5 Chi Minh Chi nhanh Tp. Pa Nang

S6 52 buwdng Lac Long Quan, Phwong Tang 3, Toa nha 136-138 Lé Thi Hong GAm, 100 Quang Trung, Phuwdng Hai Chau,
Tay Ho, Thanh ph6 Ha Noi. Phwong Bén Thanh, Thanh phd H6 Chi Minh.  Thanh pho Ba Nang.

DT: 19006446 DT: 19006446 DT: 19006446

Fax: (84.24)3 773 9058 Fax: (84.28) 6 291 0607 Fax: (84.236) 3553 888
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