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LANG KiNH VI MO: THANG 11/2026

Chi bao

vi mé thang 10
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11/11/2026
Can can thwong mai burt pha: co héi nao cho Thuy
san va Dét may?

Hoat déng xuat nhap khau bt pha, véi can can thwong mai cai thién ro rét. Xuét
khau thang 10 tang 51,4% YoY, dwa tdng kim ngach xuat nhap khau 10 thang lan dau
vuwot 1.000 ty USD. Can can thwong mai xuét siéu 7,31 ty USD, thang thir hai lién tiép
th&ng dw, gilp nhap siéu liy ké thu hep con 12,07 ty USD. Pay 4 tin hiéu tich cwc dbi
véi ngudn cung ngoai t& va 6n dinh ty gia. Tuy nhién, tdng trwéng xuét khdu van phu
thudc Ién vao dién tlr va khu vwe FDI, trong khi cac nganh truyén théng phuc hdi cham
va don hang xuat khdu méi chwa cai thién. Ngoai ra, thang du thuwong mai 16n véi My
va nhap siéu cao tir Trung Quéc tiép tuc 1am gia tang d6 nhay cam trwédc cac bién phap
thwong mai va quy dinh xuat xd.

Tiéu diém nganh: Nganh Dét may va Thay san ghi nhan nhivng tin hiéu tich cuec,
nhwng trién vong lgi nhuan tiép tuc phan héa theo thi trwong xuat khiu va kha
néng thich rng ctia doanh nghiép, trong béi canh rui ro thué quan chwa két thuc.
Thué Section 301 clia My sap dung véi hang Viét Nam & mac 12,5% tir 24/7, thap hon
murc thué déi ’ng 20% trwdc day nhuwng van cao hon Bangladesh, Campuchia va
Indonesia 2,5 diém %. B&n canh do, rdi ro chinh sach chwa két thuc khi két luan Section
301 vé& s& hivu tri tué du dwoc doi sang thang 2/2027 nhwng van con dé, trong khi két
luan cubi POR20 dbi véi tom da duoc cong bd (FMC: 10,71%, so bo: 10,76%).

Dét may — Trung tinh: Xuét khdu hang dét, may 10T chi tdng 2,2% YoY, thp hon xo
s0i (+14,0%). Tuy nhién mét sé doanh nghiép van ghi nhan KQKD quy 3 tich cuc. Trong
do6, TNG cong bd KQKD an twong véi LNST Q3 téng 29,5% YoY, 972026 ting 29,0%
YoY.

Thuy san — Tich cwe ¢é chon loc: Xuét khau thiy san 1072026 tang 11,5% YoY, chd
yéu nho khéi lwong, khi nhu cau Trung Quéc hd tro bu dép suy gidm tai My. Dinh gia
céac cd phiéu trong nganh thiy san kha ré. Bang cha y, ANV dang c6 sy hdi phuc dang
ké& khi LNST CD Céng ty me Q3 du giam -27% YoY do nén cao nhwng tdng +53% QoQ.

M6t sé diém dang chu y trong sé liéu vi mé thang 10. Vé phia cung, san xuéat cong
nghiép tiép tuc la dong luc tang trwéng quan trong, véi IIP thang 10 tang 15,0% Yo,
dwa Ity ké& 10 thang tdng 12,4%, mc cao nhat cling ky tlr ndm 2019. Céng nghiép ché
bién, ché tao tiép tuc dan dt, d&c biét & dién tt, kim loai, 6 t6 va vat liéu xay dwng, nh&
chu ky ban dan — Al, mé& réng cong suat ciia khdi FDI va tac dong lan téa tir dau tw cong.
Tuy nhién, cac bdo cdo PMI thang 10 cho thdy don hang xuét khdu mai tiép tuc suy yéu,
viéc lam gidm thang thir ba lién tiép & nhirng yéu tb van can theo déi.

DPau tw tiép tuc 1a tru cot ting trwdng, dac biét tir FDI va dau tw cong. FDI gidi ngan
10 thang dat 24,08 ty USD (+13,1% YoY), cao nhat cling ky trong 5 ndm, trong khi vén
d&ng ky dat 54,85 ty USD (+74,0% YoY), cho thay trién vong mé réng nang lwc san xuét
trung han van tich cwc. Dau tw vén NSNN téng 19,8% YoY, hoan thanh 69,0% ké hoach
nam, tiép tuc hd tro cho nhém xay dwng va vat liéu. Tuy nhién, tién do giadi ngan con
phan héa khi vén Trung wong cham hon dang ké& so véi dia phuong. Bang chu y, sé
doanh nghiép thanh lap méi giam nhe trong khi s6 doanh nghiép hoan tat giai thé tang
manh, ph&n anh khu vic tw nhan vira va nhé van gap khé khan.

Lam phat xuat hién nhitng yéu té hé tro tir chinh sach va di&n bién gia hang hoa
quéc té. CPI thang 10 téng 5,09% YoY, thang the hai lién tiép trén 5%; binh quan 10
thang tang 4,57%. Ap lwc chd yéu dén tir xang dau va gas, nhwng murc tang CPI theo
thang da cham lai, lam phat co ban ha nhiét. Bang chua y, Chinh phd da giam 2% gia
dién binh quan va dwa thué tiéu thu déc biét dbi véi xdng vé 0% tlr ngay 01/11/2026,
gop phan gidm ap lwc gia va hd tro' chi phi san xuét — tiéu dung. Bén canh d9, gia dau
thé gi6¢i dang c6 d4u hiéu ha nhiét, trong khi chi s6 van tai hang kho toan ciu (Baltic Dry
Index) ciing giam dang ké so v&i thang 9, cho thay ap luc chi phi nang lwong va van
chuyén nguyén liéu dau vao co thé diu bét. Gia xéng va dau diesel trong nwéc ciing da
dwoc didu chinh giam trong ky diéu hanh dau thang 11.

Tuy nhién, gia nhién liéu va cwéc van tai van nhay cam véi dién bién dia chinh tri.
Chuing t8i ky vong céc yéu té trén sé gép phan han ché &p lwc CPI trong hai thang cudi
nam, du lam phat binh quan c& nam van cé thé quanh 4,6%.
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Bang 1: Téng hop va danh gia cac chi sé vimé

Chi bao 9/2026  10/2026 10T2026 Danh gia

Rat tich cwe. Tang trwdng quy 3 bit tbe va vwot dang ké so véi nlra dau nam.

Tang 9,95% 9.01% Doéng lwe chinh dén tir san xuét cong nghiép, xay dng, dich vu va dac biét la dau
trudng GDP (YoY) * %k (Q3/202 (91"2026) tw. Tuy nhién,' muc t[éu tang tru’(yr)g hai chir s6 ca ném‘vén la thach thire khi quy
6) 4 can duy tri toc do rat cao trong boi canh lam phat va diéu kién tai chinh bén ngoai

kém thuan lgi hon.
IIP toan nganh o o o Rat tich cwec. SXCN tiép tuc bt pha. Ché bién ché tao tiép tuc dan dat, dac biét
san (YY) dokk o 142%  150%  124% 4 dien tiv, kim loai, 616 va vat ligu xay dyng. Da tang tiép tuc nho chu ky ban dén
xuit — Al, FDI va dau tw céng. Tuy nhién, PMI cho thay don hang xuat khau mai tiep

PMI Kk 51,90 52,30 tuc suy yéu, viéc lam gidm va chi phi dau vao tang tré lai, c6 thé kim ham da tang
clia san xuét.
Trung tinh. Dich vy lwu tré, &n udng va du lich tiép tuc dan dét; khach quéc té 10T
Tiéu BLHH danh ok 14.1% 14.7% 13.5% dat 19,5 triéu lwot (+13,8% YPY), nhung téc d6 tang khach trong théng 10 da cham
dung nghia (YoY) ’ ’ ’ lai. Tiéu dung danh nghia van tich cwc nhwng tiéu dung thyc bat dau chirng lai,
trong khi CPI duy tri trén 5% c6 thé tiép tuc han ché src mua trong thoi gian téi.

Xuét Xuét khau (YoY) 39.4% 51.4% 27 5%  Tich cwe. Can can TM da xuét siéu tré lai, giip gidm ap lwc ngan han 1én ty gia
nha va tam ly thi truong. Xuét khdu bt phd manh trong thang, chii yéu nhd nhém dién
khés Cancanthuong 127 731 _1207 & maytinh, linh kién va khu virc FDI. Tuy nhién, cac nganh truyén théng nhu dét

mai (ty USD) may, gidy dép, gb phuc hdi cham.

FDI gidi ngan Ak 12.4% 20,4% 13.1% Rét tich cwc. FDI giéi:ngf}n duy tri c.’yxvfmg'; cao, \’/c‘)ln fiéng kyAténg 'manr).ct}o thay
(YoY) trién vong trung han van tich cyc. Biém dang chud y 1a quy mé dy an mai Ién hon
va dong vén tiép tuc tap trung vao cdng nghiép ché bién ché tao, cliing ¢b vai trd
ctia Viét Nam trong chudi cung (ng khu vire. Trién vong FDI van tich cwc nhé nhu
DA tw Cél:(] diE:h cr’myén‘ crlu?)i cung l]’rjg, chu ky dién t&r — Al va nhu cAu mé& rong cong
Pau tw vén N 32 0% 23.7% 19.8% suat cia cac‘nha dau tw h'len hdru. ) )
NSNN (YoY) ’ ’ ’ Tich cwe. Dau tw cong tiép tuc la tru cét ho tro tang trwdng. Ba gidi ngan ho tro
tryc tiép cho xay dwng, vat liéu, van tai va cac nganh san xuét lién quan. Tuy nhién,
khoang 31% ké hoach vén NSNN van can thuc hién trong hai thang cudi nam va
khu viee doanh nghiép tw nhan vira va nhé trong nwéc van gép khé khan.
sLam Tiéu ce. CPI thang tht hai lién tiép trén 5%. Tuy nhién, c6 nhiing yéu tb hd tro
phét CPI (YoY) >k Kk 5,08% 5,09% 4,57%  tir chinh séch,vé dién bién‘gié hang hf’)a qu,(’)c té nhw: gidm gia dién 2%, thué tiéu
thu dac biét doi véi xang ve 0%, gia dau thé gidi va gia cwdc van tai ha nhiét.
Ty gid (%MoM; kK o 005% 2055 - rhanh khoan dwoc NHNN diéu tiét linh hoat, giup tranh cang thang kéo dai & ky
%YTD) * ok ’ ’ ’ han ngan. Du vay, lai suat LNH van bién déng manh theo mua vy, trong khi cac ky
Lai suét BQ lien han dai hon con neo cao. Thanh khoan hé)thc"’)ng bién dong trong thang, khién lai
ngan hang 1 tun 4,86% 4,28% 5,83%  suét lién ngan hang tang tai mot s thoi diém. NHNN bom réng cudi thang 10 va
- R : thwre hién swap ky han dai vao dau thang 11 ho tre’ thanh khoan cudi nam. Viéc
L gjgg :;Lfr%n)g tin *k 10,2% 11,6% ne;).y S,é nguli‘)n vbn chlo ta:mg t.rnué'ngﬂtl'n dyng cubi rjém va gidm ap luc lai suét. Trong
Tien té - boi canh, tin dung cé dau hiéu cham lai trong thang 10.
- Ngoai ra, cac NHTM déng loat giam lai sut huy déng va trién khai cac goi cho
vay wu dai ky vong hé ciing hé tro' tin dung cudi ndm.
Loi suat BQ xxx  457% 458% 4439 TV gianhin tiép tuc &n dinh nho ngudn cung ngoai té thuan lgi, FDI gidi ngan tich
TPCP 10 ndm ’ ’ ’ cwe va can can thwong mai xuat siéu manh. Tuy nhién, ty gia tw do tang tré lai vao

cudi thang, trong khi chénh l&ch 1ai sudt VND-USD thu hep, cho thay ap lwc ty gia
van hién hiu.

Nguén: GSO, Yuanta Viét Nam; Tac déng TTCK: * thdp dén s % cao.
|

Dét may

Xuat khau may mac tang cham, khau xo sei va vai dan dat ting trwéng

Tang trwdng xuét khau dét may tiép tuc phan héa, véi khau xo soi vwrot troi so véi may
méc thanh phdm. Kim ngach xuét khau hang dét, may thang 10 dat 3,40 ty USD (+5,0%
YoY), dwa Ity ké 10T2026 lén 33,74 ty USD (+2,2% YoY), th&p hon dang k& murc ting 27,5%
ctia tdng kim ngach xuat khdu. Nguoc lai, xuét khdu xo soi dat 4,05 ty USD (+14,0% YoY),
trong do san lwgng chi tdng 9,0%, cho thay gia binh quan cai thién. Chi s san xuét nganh
dét va trang phuc thang 10 tang 1an lwot 17,1% va 12,1% YoY (10T: +10,7% va +8,0%), cho
thdy hoat ddng san xuét tdng nhanh hon kim ngach xuét khau thanh pham.

Nhap khau béng, xo, s¢i phuc vu khau kéo sgi tang nhanh hon nhap khau vai cho san
xuéat thanh phdm, nhwng da cham lai trong thang 10. Liy k& 10T, nhap khu bong dat
2,71 ty USD (+10,8% YoY), xo, soi dét 2,65 ty USD (+12,7%) va vai 12,87 ty USD (+2,8%).
Riéng thang 10, nhap khau vai va nguyén phu liéu dét, may, giay dép giam lan luvot 1,9% va
6,6% YoY, c6 thé phan anh don hang may méc cho cac thang téi cham lai. Trién vong Q4
dwoc hd tro béi don hang Thu-Déng, song ting trwdng may mac nhiéu kha nang cham lai
khi mot phan don hang da dwoc ddy sém trude khi thué Section 301 ¢é hiéu lwc, va cac van
dé canh tranh gia, thué quan My va chi phi vén c6 thé han ché kha ndng mé rong bién loi



nhuan. Ngoai ra, Chinh pht da chinh thirc thdng qua murc tdng lwong téi thidu viing binh quan
7,8% tir ngay 01/01/2027, tao thém ap luc chi phi déi v&i doanh nghiép tham dung lao déong.

Hinh 1: Xuat khau hang dét, may di ngang so v&i ciing ky Hinh 2: Khau thwong ngudn tang nhanh hon thanh pham

Kim ngach xuat khiau dét may hang thang (Ty

Tang trwdng Xuat-Nhap khiu cdc mat hang dét, may

4.5 usD) 1072026 (YoY)
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Nguén: GSO, Yuanta Viét Nam Nguén: GSO, Yuanta Viét Nam
Thi trwéng My: Loi thé thi phan tir Trung Quéc suy giam, ap lwc canh
tranh gia tang
Thi phan hang dét may cda Viét Nam tai My da di ngang quanh 18,5% tir Q3/2025, va
chwa suy giam sau khi thué 12,5% c6 hiéu lwc. My chiém khoang 39% kim ngach xuét
khau dét may cta Viét Nam (nam 2025). Thi phan Viét Nam ting tlr méc 14—16% giai doan
2020-2024 Ién khoang 18,8% trong niva cudi 2025, chii yéu do Trung Quéc mét thi phan (tir
21,4% trong Q1/2025 xubng 14,7% trong Q2/2025). Trong 8T2026, thi phan Viét Nam git &
18,2-18,7%. Riéng T7-T8, thi phan cla Viét Nam van duy tri 18,50%, twong dwong cung ky.
Trong khi @6, thi phan Trung Quéc dat 17,80%, phuc hdi dang ké tir mic 13,76% trong
6T2026.
Dién bién nay cho thay Viét Nam chwa mét thi phan ré rét sau khi thué 12,5% cé hiéu
Iwc, song canh tranh tir Trung Quéc dang gia tang. T 24/7, hang Viét Nam chiu thué bd
sung Section 301 & mi&c 12,5%, cao hon 2,5 diém % so v&i Bangladesh, Campuchia,
Indonesia va An D6. Co ché han ngach thué quan wu d&i (TRQ) danh cho mét sé dbi tha co
thé lam gia ting rdi ro canh tranh trung han. Tuy vay, néng lwc sén xuét cac mét hang k¥ thuat
cao va quan hé khach hang hién hivu cé thé han ché kha nang dich chuyén don hang.
Hinh 3: Thi phan may méc cta Viét Nam tai My di ngang tiv Hinh 4: Mrc thué My ap cho cac nwéc theo Section 301 vé
Q4/2025, Trung Quéc phuc hbi lao dong cwéng birc ¢6 hiéu lwc tir 24/7/2026
Thi phan may mac tai My cta cac nwéc (%) i Thué chinh  Nganh canh tranh chinh tai My
Quoc gia thire véi Viet Nam
30.0% :

25.0% Viét Nam 12.5%

20.0% Trung Québc 12.5% Dét may, Da giay, G6 & Noi that
15.0% " An D5 10.0%  Détmay

00% N N Thai Lan 125%  Diéntw

5.0% Malaysia 10.0% bién to
0.0% . o (13 A .
N N N BB e e g T o o © 6 © Indonesia 10.0% bién t&r, Dét may, Da giay

N NN NN NNA .
SSSIS8K&KRIRJIJJIKKKIRKRKRS Philippines 12.5% Dién te
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@ Bangladesh === Trung Qubc An Bo Viét Nam Bangladesh 10.0% Dét may, Thay san

Nguén: OTEXA, Yuanta Viét Nam; Q3/2026 gém T7-T8 Nguén: USTR, Yuanta Viét Nam téng hop



KQKD Q3/2026: Doanh nghiép may duy tri bién Igi nhuan, khau soi tiép
tuc chiu strc ép

KQKD Q3/2026 phan héa ré giira doanh nghiép may thanh pham va khau soi, trong béi
canh ting trwéng xuat khdu chwa phuc hdi déng d&u. TNG ghi nhan LNST c¢b déng me
tang 29,5% YoY, VGT tang 44,1% v&i bién gop cai thién 2,9 diém %, phan anh kha ndng duy
tri hiéu qua san xuét trong mua don hang Thu—bDéng. MSH ghi nhan LNST gidm nhe 2,2%
nhwng bién gdp tang lén 22,3%, cao nhat nhém theo déi. Nguwoc lai, STK 16 34 ty dong va
LNST TCM giam 24,3%, cho thay tang trwéng kim ngach xuét khdu xo sgi (+14,0% YoY trong
10T2026) chwa chuyén hoa ddng d&u thanh loi nhuan doanh nghiép.

Dién bién cb phiéu tich cwc hon két qua kinh doanh, nhwng mirc dinh gia thip can
dwoc xem xét cling trién vong lgi nhuan. Nhém may méc ting 3,2% YTD, vwot VN-Index
(-2,5%), trong khi P/E dat 5,9 1&n so véi 10,8 Ian cla thj trwéng. MSH téng 17% trong thang
du loi nhuan Q3 di ngang, cho thy ky vong thi trudng vuot trudc cai thién loi nhuan thuc té.
Nhén dinh — Trung tinh

Dinh gia thap da phan anh phan I&n rii ro thué quan, nhwng chwa cé déng lwe ting
trwéng loi nhuan méi. Thi phan tai My di ngang quanh 18,5% tr Q3/2025 cho thay loi thé
tir viéc Trung Qudc mét thi phan da khai thac hét, trong khi chénh léch thué 2,5 diém % va
nhap khau vai, phu liéu gidm trong thang 10 ham y don hang d&u nam 2027 khé tdng manh.
Loi nhuan chi cai thién & khau may; trong khi lwong téi thiéu 2027 tiép tuc bao mon bién.

Cé phiéu quan tam: TNG, MSH. Gia c6 phiéu nganh da di trwédc KQKD (+3,2% YTD, P/E
5,9 1an), nén lya chon can dwa vao chét lwong loi nhuan cta DN. Trong d6, TNG coéng bb
KQKD 4n twong voi LNST Q3 tang 29,5% YoY, 9T2026 tang 29,0% YoY.

Rui ro: Section 301 v& s& hiru tri tué (thang 2/2027), quy dinh xuét xc.

Bang 2: Két qua kinh doanh Q3/2026

Phan khiic DT thuan Q3 DT thuén 9T LNST CDb me LNST CP me Bién gop A biénxg{)p A biénlg{)p

YoY YoY Q3 YoY 9T YoY Q3/2026 YoY (diem %) QoQ (diem %)
MSH May FOB -1,0% +4,3% -2,2% -0,2% 22,3% +1,1 +0,6
TNG May FOB/ODM +22,6% +21,3% +29,5% +29,0% 14,1% +0,5 -0,4
TCM Soi — dét — may +9,8% +6,6% -24,3% -28,8% 13,7% -1,0 +0,2
STK Soi +26,7% +3,7% L6 34 ty L6 110ty 10,7% -12,2 -1,0
VGT Soi — dét — may +4,8% +7,6% +44.1% +53,3% 14,7% +2,9 -1,0

Ngudn: FiinProX, Yuanta Viét Nam; A bién gép: chénh léch bién loi nhudn gép so véi cung ky (YoY) va quy truéc

(QoQ).

Thuy san

Xuat khau thay san duy tri tang trweéng, thi treéng xuéat khau phan héa
dwéi ap lwc thué quan

Xuét khau thay san duy tri ting trwdng tich cwe trong 1072026, cha yéu nhe gia ting
khéi lwong, trong khi thi trwong Trung Quéc déng vai tro bu dap sw suy yéu tai My.
Téng kim ngach xuét khdu thdy san thang 10 dat 1,26 ty USD (+9,0% YoY), dwa liy ké
1072026 Ién 10,4 ty USD (+11,5% YoY); san lwong thly hai san ché bién thang 10 ting
26,6% YoY. Chi sb gia xuét khau thiy san 9T2026 tang 3,5% YoY, cho thay ting trudng chi
yéu duoc hd tro béi khdi lwong, thay vi chi tir cai thién don gia. Theo sb liéu Hai quan 9T,
toém tiép tuc chiém ty trong Ién nhat, dat 3,75 ty USD (khoang 41% tdng kim ngach), tiép theo
la ca tra voi 1,73 ty USD (19%).

Trién vong nganh tiép tuc chiu tac ddng trai chiéu tlr nhu cau tiéu thu quéc té va chinh
sach thwong mai My. Nhu cAu tai cac thi trwéng trong diém nhin chung dugc hd tro b trién
vong tang trwdng kinh t&, trong khi Trung Quéc gia tang nhap khau thay san Viét Nam. Nguwoc
lai, 4p lwc thué quan, cac bién phap phong vé thwong mai va canh tranh tir nha xuét khau
quéc té tiép tuc han ché kha ndng mé rong thi phan tai My. Ddng thai, bat &n dia chinh tr tai
Trung Déng dat ra rdi ro ddi v&i chi phi ndng lwong va van tai, du ap lwc chi phi nguyén liéu
thay san trong nwéc da cé dau hiéu ha nhiét so véi giai doan truéec.



Hinh 6: Xuat khau thdy san c6 xu hwéng ting manh tir quy 3/2026

Kim ngach xuat khiu thuy san hang thang (Tr. USD)
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Xuat khau tém: Trung Quéc dén dat tiang trwéng, ap lwc thué tiép tuc
han che thj trwéong My

Tang trwdng xuat khau tom tai thi trwng Trung Quéc ngay cang téng, trong khi trién
vong phuc hai tai My tiép tuc chiu sirc ép tir thué chéng ban pha gia va canh tranh gia.
Ly ké 972026, xuét khdu tém dat 3,75 ty USD (+9,4% YaY), trong d6 Trung Quéc va Hoéng
Kong dong gép 1,29 ty USD (+33,1%), nang ty trong xuét khdu qua thij trwdng nay tir 28%
cung ky 1&én 34%. Ngwoc lai, xuat khdu sang My gidm 15,2% xudng 0,50 ty USD, khién ty
trong thu hep tir 17,2% xuéng 13,3%; riéng thang 9 gidam 31,6% YoY. EU gidm 6,4%, trong
khi Nhat Ban va Han Quéc gan nhw di ngang.

Két luan cudi POR20 vira dworc cong bb dau thang 11/2026 tiép tuc gay bat loi dbi véi
doanh nghiép tém xuéat khau sang My. Thué chdng ban pha gia ctia FMC dwoc xac dinh &
mtrc 10,71%, gidm nhe so véi mire so bd 10,76% nhung cao hon dang k& murc 4,28% tai
POR19 va la m&c cao nhat ap cho mét nha xuét khau tém Viét Nam déc 1ap ké tir ndm 2005;
27 doanh nghiép khong bj kiém tra bat budc chiu 7,59% (POR19: 4,28%). Cuing v&i thué b
sung Section 301 & muc 12,5%, cao hon mirc 10% ap dung véi Ecuador va An Do, ap lwc
chi phi tiép tuc han ché kha n&ng phuc héi thi phan tai My trong ngén han.

Hinh 7: tém xuat sang Trung Quéc va Héng Kéng chiém 34%  Hinh 8: Xuét khau tém sang Trung Quéc va Hong Kéng tiang
téng kim ngach xuat khau tém ca nwéc trwdng manh trong khi My sut giam manh

Tém: tang trrd'ng XK theo thi trwong 972026
Top 5 thj trwérng XK tom
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Xuét khau ca tra: Trung Quéc va Brazil bu dap cho My sau két luan

POR21

Xuét khau ca tra duy tri ting trwdng nh& da dang héa thi trwong, trong khi thué chéng
ban pha gia lam suy giam lgi thé canh tranh tai My. Liiy k& 972026, kim ngach xuét khau
cé tra dat 1,73 ty USD (+8,3% YoY). Trung Quéc va Hong Kéng tiép tuc la thj trwdng 1én nhat,
dat 0,50 ty USD (+22,9%), chiém 29% téng kim ngach; Brazil va EU tang 1an lvot 12,6% va
9,8%. Nguoc lai, xuat khdu sang My gidm 12,6% xudng 0,22 ty USD, khién ty trong thu hep

tr 16,1% xudng 13,0%.

Két luan POR21 vao 8/2026 lam gia tang ap lwc thué déi véi nhém xuét khau ca tra sang
My. Mirc thué cudi cung dao déng 0,38—1,00 USD/kg dbi véi bén doanh nghiép dwoc ra soat,
so v&i mrc 0 USD/kg ctia phan I&n doanh nghiép tai POR20, trong d6 ANV chiu mic 0,84
USD/kg. VHC khéng nam trong dién ra soat va tiép tuc dwoc mién thué chdng ban pha gia tai
M§ trong ky ra soat nay. Thi trwdng Trung Québc nhiéu kha nang tiép tuc hé tro tang trudng,
nhwng canh tranh gia va nguy co gia tdng ngudn cung cé thé han ché kha nang cai thién bién

loi nhuan.

Hinh 9: Trung Quéc va Héng Kéng chiém 29% kim ngach xuét
khau ca tra, ty trong My giam con 13%

Hinh 10: Xuat khau ca tra sang Trung Quéc, Brazil, EU ting
trong khi My giam 12,6%
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Gia ca tra nguyén liéu ting tré lai tir thang 9/2026, tao ap lwc Ién chi phi ché bién sau
giai doan diéu chinh trong Q2-Q3. Gia ca nguyén liéu binh quan thang 10 dat 33.625
ddng/kg (+11,3% YoY; +8,3% MoM), trong khi gia ca giébng tédng gan gap doi lén 54.875
ddng/kg, nhiéu kha nang phan anh nhu cau tha nudi téng tré lai. Dién bién nay tao ap lwc
chi phi cho doanh nghiép phai mua nguyén liéu bén ngoai, trong khi doanh nghiép tw chu
con gibng, th&rc &n va viing nudi nhw VHC, ANV han ché dwoc tac dong.

Hinh 11: Gia ca tra nguyén liéu va ca gidng tang tré lai ti
thang 9/2026

Hinh 12: Kim ngach xuat khau phan héa: ANV, MPC ting
manh, FMC giam
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KQKD Q3/2026: ting trwdng doanh thu chwa chuyén héa thanh loi
nhuan tai nhém ca tra

KQKD Q3/2026 cho thay ting trwéng xuat khau chwa chuyén héa thanh lgi nhuan tai
nhém ca tra, chi yéu do bién lgi nhuan gép thu hep va chi phi tai chinh gia ting. Du
doanh thu 9T clia ANV va VHC t&ng 1an lwot 21,0% va 3,8% YoY, LNST Q3 gidm twong (ng
27,0% va 50,8% tr nén cao 2025. ANV chiu ap lwc tw gia vén tang nhanh hon doanh thu,
trong khi VHC ghi nhan bién gép gidm 2,4 diém % xudng 14,5% do chi phi nguyén liéu va
thérc &n tdng nhanh hon gia ban. Ap luc tir thi trurng My ciing thé hién ré hon tai VHC, voi
doanh thu Q3 tw thj tredng nay gidm 16% YoY.

Ngwere lai, FMC ghi nhan LNST c6 déng me ting 94,0% YoY du doanh thu giam 15,1%,
chu yéu nh& hiéu qua hoat dong nuéi tém tw chi va thay déi co’ cau ghi nhan chi phi.
Cong ty cho biét két qua dwoc hd tro bdi quyét toan vu nudi tdm th hai; tuy nhién, loi nhuan
nay chua di xac nhan sw phuc héi don hang xuét khdu ctia FMC.

Dién bién cb phiéu tiép tuc phan anh trién vong phan héa: ANV giam 27,8% YTD va VHC
giam 11,9% YTD. Mdc gidm nay cho thay thi trwdng da phan nao chiét khau rdi ro lgi nhuan,
nhwng chwa du co s& két luan dinh gia da phan anh day da cac yéu tb bat loi.

Bang 3: Két qua kinh doanh Q3/2026

Phan khiic DT thuan Q3 DT thuén 9T LNSTCD me LNSTCD me Bién gop A biénxgc}p A biénlgc}p
YoY YoY Q3 YoY 9T YoY Q3/2026 YoY (diem %) QoQ (diem %)
ANV Catra +3,5% +21,0% -27,0% -28,2% 19,5% -4,8 +3,4
VHC Catra -4,4% +3,8% -50,8% -16,3% 14,5% -2,4 -6,3
FMC Tém -15,1% -18,3% +94,0% +92,4% 16,7% +2,7 +2,1
Ngudn: FiinProX, Yuanta Viét Nam; A bién gép: chénh léch bién loi nhuén gép so véi cung ky (YoY) va quy truéc
(QoQ).

Nhan dinh — Tich cwc ¢6 chon loc

Thi trwéng xuat khau da da da dang dé hap thu cu séc thué quan My, nhwng loi nhuan
chi cai thién & doanh nghiép kiém soat dwoc chi phi nguyén liéu. Trung Québc va Hdng
Kéng chiém 34% kim ngach t6m va 29% ca tra, ty trong My gidam con khoang 13%, nén tac
doéng clia thué My 1&n toan nganh nhd dan. Rui ro da chuyén sang chi phi: gia ca nguyén liéu
tang 11,3% YoY, ca giéng tang gan gap doi, kéo bién gdp ca tra Q3 thap hon cung ky.

Cé phiéu quan tam: ANV, VHC. Gia da diéu chinh manh (ANV -27,8% YTD, VHC -11,9%
YTD), phan anh phan I&n lgi nhuan suy gidm. ANV c6 chubi gia tri khép kin, doanh thu 9T
+21,0% nh& Trung Quéc, Brazil; VHC khéng thudc dién ra soat POR21, gitr dwoc loi thé tai
M§. Bang chi y, LNST CD Céng ty me ANV Q3 du gidm -27% YoY do nén cao trong 2025
nhwng ting +53% QoQ cho thay su hdi phuc &n twong.

Rui ro: gia nguyén liéu, canh tranh gia tai Trung Quéc, dw luat S.4945 vé han ngach ca tra,
Section 301 v& s& hivu tri tué.
I ——

Bang theo déi co phiéu

Gia hiéntai Vén héa Tang trwéng LN

10/11/2026 Ty ddng

MSH Dét may 34.800 3.927 6,24 1,79 5.590 +68,7% +48,8% 24,0% 33,1%
TNG Dét may 17.500 2.291 4,82 1,13 3.690 +44,7% 24,86% 17,4% 19,6%
VHC Thuy san 48.900 10.221 8,87 1,06 5.500 +33,4% +15,7% 14,4% 15,5%
ANV Thuy san 17.600 4.646 5,89 1,14 2.960 +22,1% +1.989,6% 1,7% 31,6%

Nguén: FiinProX, Yuanta Viét Nam



I ————————————
Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on our
analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our thesis is based on
our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors reduce their
position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series coverage
does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

YUANTA SECURITIES NETWORK

China @
Beijing Rep. Office

Shanghai Rep. Office A : &.$ South Korea

Shenzhen Rep. Office > %@  Yuanta Securities Korea
| w". ) Hanshin Mutual Sa

Hong Kong ‘S_eoul

Yuanta Securities Hong

Kong

Polaris Securities 9 ° Taiwan
A » Banl

NaypyidawT

Vietnam

Yuanta Securiites Vietham

Ban.gkgk ‘ Manila 7 Saving Bank
Myanmar_ 7 ! '

ann

Phnom Penh.'

Higrol 3 Philippines
L

Indonesia
Yuanta Securities Indonesia

o s

Cambodia
Yuanta Securities Cambodia

i IR I
L
i

. Jakarta
Thailand

Yuanta Securities Thailand



CONG TY CHU’NG KHOAN YUANTA VIET NAM

Tru s& chinh: Tang 4, Toa nha Saigon Centre, S6 65 Pudng Lé Loi, Phwdng Sai Gon, Thanh phd HS Chi Minh, Viét Nam
Dién thoai: +84 28 3622 6868 / +84 28 7303 8989

Fax: +84 28 3915 2728

Email: customer.service@yuanta.com.vn

Phong Nghién ctru va Phan tich — Khéi KHCN
Dién thoai: +84 28 3622 6868 ext 3826

Email: research.re@yuanta.com.vn

Trwong Quang Binh Ly Thi Hién

Giam dbc nghién ciru va phan tich - KHCN Trwdng phong cép cao (Vi mo)
binh.truong@yuanta.com.vn hien.ly@yuanta.com.vn

D6 Anh Tuéan Lé Nhuwt Huy

Chuyén vién cao cép Chuyén vién cao cap
tuan.do@yuanta.com.vn huy.le1@yuanta.com.vn
Hoang Tién Pat Tran Thi Phwong Yén
Chuyén vién cao cap Chuyén vién
dat.hoang@yuanta.com.vn yen.tran2@yuanta.com.vn

Nguyén Hoang Vi
Chuyén vién
vi.nguyen@yuanta.com.vn



mailto:customer.service@yuanta.com.vn
mailto:research.re@yuanta.com.vn
mailto:binh.truong@yuanta.com.vn
mailto:hien.ly@yuanta.com.vn
mailto:tuan.do@yuanta.com.vn
mailto:huy.le1@yuanta.com.vn
mailto:dat.hoang@yuanta.com.vn
mailto:yen.tran2@yuanta.com.vn
mailto:vi.nguyen@yuanta.com.vn

	Dệt may
	Xuất khẩu may mặc tăng chậm, khâu xơ sợi và vải dẫn dắt tăng trưởng
	Thị trường Mỹ: Lợi thế thị phần từ Trung Quốc suy giảm, áp lực cạnh tranh gia tăng
	KQKD Q3/2026: Doanh nghiệp may duy trì biên lợi nhuận, khâu sợi tiếp tục chịu sức ép
	Nhận định – Trung tính

	Thủy sản
	Xuất khẩu thủy sản duy trì tăng trưởng, thị trường xuất khẩu phân hóa dưới áp lực thuế quan
	Xuất khẩu tôm: Trung Quốc dẫn dắt tăng trưởng, áp lực thuế tiếp tục hạn chế thị trường Mỹ
	Xuất khẩu cá tra: Trung Quốc và Brazil bù đắp cho Mỹ sau kết luận POR21
	KQKD Q3/2026: tăng trưởng doanh thu chưa chuyển hóa thành lợi nhuận tại nhóm cá tra
	Nhận định – Tích cực có chọn lọc

	Bảng theo dõi cổ phiếu
	Appendix A: Important Disclosures
	Ratings Definitions
	Global Disclaimer


