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BAO CAO DOANH NGHIEP
CTCP Pau tw va Thwong mai — TNG (HNX)

Vai nét vé doanh nghiép

TNG hoat dong chinh trong linh virc may céng nghiép xuét
kh&u, san xuat hang néi dia thwong hiéu TNG, ngoai ra c6
mé réng sang linh vuc bat dong san vao nam 2019. San
phdm cta TNG duwoc xuét khdu cha yéu dén Hoa Ky,
Phap, Tay Ban Nha, Lién bang Nga, Burc...

Khuyén nghi MUA
Gia muc tiéu
Tiém nang tang gia 28,37%
Ty suét cb tiec thuan
Ty suét sinh I&i 28,37%
Thoéng tin c¢6 phiéu
Phan nganh Dét may
Thi gia (04/11/2026) 18.300
Bién déng 1 n&m 7,62%
KLGD binh quan/ngay 1.151.100
Vén hoéa (Ty déng) 2.330
P/E 4.79
P/B 1.1
%NN s& hiru 26,74%
Dién bién gia

6T 12T

TNG 9,04% -7,86% 7,62%
VNIndex -2,16% -8,30% +5,14%
Ty 18 sé& hivu

Nguyén V&n Thoi 18,32%
Nguyén Birc Manh 11,49%
Fides Vietnam General Private Investment 5,58%
Tran Canh Théng 5,29%
AFC VF Limited 4,53%
Khac 54,79%

Chuyén vién phan tich

Pham Manh Cuong
pmcuong@vcbs.com.vn

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

Bloomberg: VCBS <GO>

DANH GIA:

Chung tdi khuyén nghi MUA véi gia muc tiéu 23.229 dong/cp. Trién vong cua
TNG ky vong tich cwc nhe tiép tuc hwéng loi khi Bangladesh gap khiing hoang
nang lwong, lao ddng qua dé lam gidm lgi thé canh tranh va xuét khau thj tredong
M§ 6n dinh hon sau khi ky két hiép dinh thwong mai déi (rng.

CAP NHAT KQKD:

Ldy ké nam 2025, DTT va LNST dat 1an lwot 8.699 ty VND (+13,62% svck) va
393 ty VND (+24,76% svck) nhd hwdng lgi tir front-loading va xu hwéng dich
chuyén ngudn cung khdi Trung Quéc.

V&i Q3.2026, DTT va LNST dat 1an lwot dat 3.229 ty VND (+22,68% svck) va 151
ty VND (+29,05% svck). Doanh thu tiép tuc gitr da ting trudng nhe nhu cau day
sém don hang trwdc rdi ro thué quan 301 va thj phan cla Viét Nam tai EU cai
thién, qua d6 hd tro cho téc do téng trwdng ctia LNST.

LUAN DIEM PAU TV

Hwéng loii tai thi triwdng EU khi cac nhan hang giam dan ty trong nhap khau
tlr Bangladesh: Khiing hodng nang Iwong tai Bangladesh tao ra co hdi cho céac
déi tha xuat khdu vao EU nhw Trung Québc va Viét Nam, bén canh d6 rii ro vé
viéc gia han tét nghiép LDC va méat co ché EBA c6 thé thuc ddy cac nhan hang
gidm dan ty trong ngudn cung tir Bangladesh trong trung dai han.

Hiép dinh thwong mai giira Viéet Nam va My dang dwoc ky vong gilip cai
thién tinh hinh xuat khau: Cap nhat dén 15/10/2026 Viét Nam va Hoa Ky vé co
ban da dam phan xong cac ndi dung va phia Viét Nam da gtvi van ban cudi cling
cta dy thdo Hiép dinh Thwong mai ddi (rng, cong bang va can bang sang phia
Hoa Ky dé tién t&i ky két chinh thirc.

Bién gop dw kién chwa c6 sw birt pha: Do (1) sirc mua tai cac thj trwdng xuét
khau van chiu ap lwc va chwa hdi phuc ddng déu, khién cac nhan hang tiép tuc
kiém soat chat gia nhap khau qua dé anh huéng don gia gia cong; (2) ky vong
tién trién dam phan thwong mai Viét-My sé cai thién tinh 6n dinh cia méi trwong
xuét khdu nhwng hién lgi thé vé chi phi thué quan cla Viét Nam tai thj trwong My
cling da phan nao nhat dan so v&i thoi diém trudc day. Theo do, kha nang dam
phan vé gia ctia TNG c6 thé kém di trong béi canh chi phi dau vao tang.

Chi tiéu tai chinh 2026F 2027F 2028F 2029F
Doanh thu 10,221 11,243 12,142 12,992
Tang trwdng DT 17.5% 10.0% 8.0% 7.0%
Loi nhuan sau thué 425 454 500 555

Tang trwdng LNST 8.1% 6.8% 10.1% 11.2%
TS LN gop (%) 13.9% 13.9% 14.0% 14.1%
ROA (%) 5.8% 5.8% 6.0% 6.3%
ROE (%) 19.6% 19.2% 19.2% 19.1%
EPS (ddng) 3,302 3,525 3,881 4,314
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Tém tat bién dong kinh doanh céng ty 2025 va Q3.2026

Tiéu chi 2024 2025 % YOY Q3.2025 Q3.2026 %YOY Nguyén nhan
Doanh thu téng trwéng manh 9 thang 2026 do:
1) Céc khach hang I&n clia TNG day sém don hang trwéce lo ngai
rdi ro thué quan 301.

Doanh thu o o R .

thuin 7.656 8.699 13,62% 2.632 3.229 22,6%  2) Nhu cAu gia tang tir s kién thé thao I6n giai doan d&u nam nhu
thé van hoi mua déng, WorldCup,...
3) Viét Nam tang trwéng thi phan tai EU do cac nhan hang giam
co cAu ty trong tai Bangladesh.

Bién LNG 15,42% 14,2% -1,22 dpt 13,66% 14,11% +0,45 dpt  Bién loi nhuan quy phuc hdi dan nhé& doanh nghiép da nhan don
hang vu Thu Béng cé bién cao hon so véi dau ndm.

Bién LNST 4,1% 4,5% +0,4 dpt 4,4% 4,6% +0,2 dpt

Khing hoang lao déng, nang Iwong tai
Bangladesh tao ra co’ hdi cho cac déi tha xuéat
khau vao EU nhw Trung Quéc va Viét Nam

Nganh may méc Bangladesh dang chiu &p lwc canh tranh tir sw két hop cla
nhiéu yéu t6: Rui ro suy gidm lgi thé thué quan sau khi tét nghiép LDC va gian
doan san xuét do thiéu hut ndng lwong, bidu tinh, chi phi van hanh tang...
Chung t6i tdng hop cac yéu té nhw sau:

Biéu tinh doi tang lwong dang gay gian doan san xuat dét may
Bangladesh: Lan séng biéu tinh yéu cau tang lwong téi thiéu tr 12.500 1én
30.000 taka/thang (+140%) da khién hon 400 nha may phai déng clra tinh
dén ngay 2/11/2026, anh huwéng dén gan 1 triéu lao dong (theo BGMEA). Mac
du mot s6 nha may da hoat dong tré lai, nguy co gian doan san xuét van hién
hitu khi yéu cau tang lwong chwa dugc gidi quyét. Hién Chinh ph
Bangladesh da thanh lap hoi déng tién lwong ngay 1/11 dé xem xét diéu chinh
merc lwong tbi thiéu véi co cau lwong méi, han dy kién 1a 1/12/2026.

Khung hoang nang lweng lam giam nang lwc canh tranh ctia nwéc nay.
Tinh trang thiéu hut khi dbt va dién kéo dai dang anh hwéng trwc tiép dén
nang lwc san xuét, tién do giao hang va bién loi nhuan ctia cac doanh nghiép
dét may Bangladesh.

e Thiéu hut khi dét nghiém trong: Két hop sé liéu wéc tinh tr Co quan
Nang lwong va Tai nguyén Khoang san Bangladesh va Petrobola
(10/2026), Bangladesh dwoc wéc tinh thiéu hut khoang 1.200
MMCFD, twong dwong 31,6% nhu cau khi dét hang ngay.

e Don hang va tién d6 giao hang bi anh hwdng: Theo khéo sat cua
BKMEA (T8-9/2026), 55% nha may dét kim dwoc khao sat ghi nhan
don hang bi hdly/cét gidm, 78% gian doan san xuét va 87% cham giao
hang.

e Cong suét san xuét suy gidam: Theo BGMEA (4/2026), thiéu hut dién,
khi @6t va nhién liéu dw phong khién cong suat cac nha may may mac
giam 25-30%, gay gian doan san xuét.
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MUA - 23.229 VND/CP

Hinh 1: Wéc tinh ngudn cung va nhu cau khi dét caa Hinh 2: Vén FDI rong vao nganh dét may Bangladesh trong
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Nguén: Petrobangla, Fibre2fashion, VCBS téng hop Nguén: Bangladesh Bank FDI Survey, VCBS téng hop
Hinh 3: Thj phan dét may cua mét s6 qudc gia tai thi Hinh 4: So sanh ting trwéng gia tri nhap khau liiy ké 8
trwrong EU thang ttr cac nguén cung I&n & thj trwong EU
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Trong dai han, xu hwéng dich chuyén dan don
hang cua Bangladesh tai thi trwé'ng EU ky vong
tiép tuc tac dong tich cwc dén xuat khau cua
Viét Nam

Tinh hinh bao loan tai Phap c6 thé khong anh
hwéng qua Ién

Bangladesh dw kién sé tot nghiép LDC trong thang 11 nam nay, theo d6
khoéng con duwoc hudng wu dai theo co ché EBA ké tir nam th& 4 sau tbt
nghiép. Trong khi d6, cac nd lwc dam phan va ky két FTA méi van dang & giai
doan dau, khién trién vong thwong mai hau LDC con nhiéu bat dinh. Trong dai
han, yéu t6 nay cé thé thuc day cac thwong hiéu quéc té da dang héa ngudn
cung, tirng bwdc dich chuyén don hang sang Viét Nam va cac quéc gia canh
tranh khac.

Xét tinh hinh xuét khdu dét may ctia Viét Nam sang Phap tai cac dot biéu tinh

phong trao Ao vang T11/2018 — T1/2019, bao loan T6 - T7/2023, biéu tinh T9
- T10/2025 ¢ tinh chét twong dwong bao loan dang dién ra tai Phap nhu sau:
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Bang 1: Tinh hinh ting trwéng xuat khau dét may sang Phap qua cac sw kién biéu tinh tai nwéc nay

Ao vang -5,57% +2.8% Sau 3 thang Xuét khadu gidm manh trong hai thang dau sau cao diém biéu tinh,
(T11-2018) trwéc khi phuc hdi tv T4/2019. Tuy nhién, ting trwdng 6 thang van
thap hon trung binh lich st 3,31 diém %. Sw suy yéu cua tiéu dung
hang may mac tai Phap trong nam 2018 ciing gép phan anh huéng
dén nhu cau nhap khau.

Bao loan -46,97%  -29,35% Sau 6 thang Xuét khau tiép tuc giam sau sau bao loan. Tuy nhién, m&c suy giam
(T6-2023) cht yéu dién ra trong béi canh chu ky xa tdn kho toan (3éu va nhu

cau dét may tai EU suy yéu tlr cu6i nam 2022. Xuat khau da gidm
35,99% trong 6 thang trwdc suw kién, do d6 khé quy két mire gidm

cho bao loan.
Biéu tinh -2,32%  +2,71% Sau 2 thang Xuét khau gidm téc trong nhirng thang dau sau biéu tinh, sau dé
T9-2025 cai thién t cudi nam 2025. Tuy nhién, tang trwdng 6 thang van

thap hon trung binh 3,40 diém %.

Nhan dinh: Dot bat 6n xa hoi tai Phap thang 10/2026 c6 nhiéu diém twong
ddng v&i phong trao Ao vang ndm 2018-2019 vé& nguyén nhan va quy md biéu
tinh. Theo tién 1& ndm 2018, ting trwdng xuét khau Viét Nam sang Phap cac
thang sau biéu tinh ghi nhan suy gidm tdc d6 tang trwdng va bat dau tang
trwéng dwong tré lai sau 3 thang. Tuy nhién tinh dén thei diém hién tai doanh
nghiép da ky don hang dén hét Q1/2027, mét sé nha may ciing ghi nhan don
dén T6/2027 do d6 néu biéu tinh chi dién ra trong ngan han thi anh hwéng
dén TNG sé khéng qua lon.

Hinh 5: Tang trwéng xuat khau hang dét may cua Viét Nam sang Phap hang thang

90 200%
80
150%
70
60 100%
a
% 50
50%
Q:
;540
30 adl o adll » — N . * .mo%
20
-50%
10
0 -100%
N NMNNDNMNOGWOWO®OOWO OO OO OO O T~ ™ - AN ANNNOODODOMOSII I T OWLWLW O O O
T T T OT OTOTOT T oo o o NN AN AN AN AN AN AN AN NN NN
O O 0O 0O 0000000000000 O00O0000O000 00000000000 OoOOo
AN AN AN AN AN AN AN AN NN NN AN NN AN N ANNN NN NN NN NN NN NANNNANNNANAN
e T e e e e e e e e e e e e e e e e T e e e T e e e e T
T N O - I MO T FITMNO T ITHMNOETITHMNOTITITHMNMNOTITMNMNOETFITMNMNO-TSSNO-SS M~

x
c
Q.
=
=
=
Q.
c

Tang trwdng yoy == e= Tang trwdng trung binh

vchs.com.vn | 4



VCBS C/ CTCP Pau tw va Thwong mai — TNG (HNX)

Nguén: Téng cuc hai quan, VBCS téng hop

My tiép tuc la déi tac tang trwdng tét nhat cia  Trong 9T2025, thi tredng My ghi nhan téng trudng ban 1& 6,3% svck. Doanh
Viét Nam. thu tir My chiém 42% trong co' cAu xuét khdu ctia TNG trong 2025.

Viét Nam va My dang tién gan té&i théa thuan Cap nhat dén 15/10/2026 Viét Nam va Hoa Ky vé co ban da dam phan xong

hiép dinh thwong mai déi trng cac ndi dung va phia Viét Nam da gri van ban cudi cuing cta dw thdo Hiép
dinh Thwong mai déi (rng, cdng béng va can bang sang phia Hoa Ky dé tién
ti ky két chinh thirc. Tuy chwa cé cu thé vé ndi dung dam phan, thoi gian ky
két song dong thai nay ky vong sé cai thién trién vong xuét khau sang Hoa Ky
- thj trwong dét may I6n cda Viét Nam.

Hinh 7: Tang trwéng ban 1é svck tai mét sé thi trieong Hinh 8: Co cau thj trwong xuat khadu nam 2025
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Ngudn: Trading Economics, VBCS téng hop Nguén: TNG, VBCS téng hop

Trién vong kinh doanh ky vong tiép tuc tichcwc Chung t6i dw bao nam 2026 doanh nghiép sé& ghi nhan doanh thu khodng
twong dwong mic tang trwdng 17,5% svck véi nhivng diém chinh trén thi
trwong xuét khau chinh nhw sau:

e EU - Co hoi téi khi dbi tha Bangladesh that thé.
e My - Hwéng loi ttr nhu ciu ddy sém don hang trwéc lo ngai rii ro thué
ddi wng 301.

Bwéc sang ndm 2027, ching t6i cho rang tang trwdng doanh thu TNG sé dbi
mat v&i mot sb thach thire, bao gdm (1) hiéu tng day sém don hang trong
nam 2026 khong con, trong khi lgi thé chénh léch thué quan so vé&i cac quéc
gia khac nhw Trung Quéc thu hep, lam suy yéu phan nao déng lwc chuyén
dich don hang; (2) quy dinh cAm tiéu hiy hang dét may tdn kho cia EU c6 thé
thic ddy cac nhan hang kiém soat chit ché lwong hang nhap khau, qua dé
han ché téc do tang trwdng don hang trong ndm 2027.

Tuy nhién, ching t6i van ky vong doanh thu TNG tang trwdng khoang 10%
trong ndm 2027, nh& ba déng lwe chinh: (1) Thi trwéng EU: Tiép tuc huéng
loi tr xu hwéng dich chuyén don hang khéi Bangladesh khi quéc gia nay déi
mat vé&i bat &n lao ddng va gian doan san xuét; (2) Pa dang héa thj trieorng va
khach hang: TNG dang tich cwc mé rong xuét khdu sang Canada ( c6 déi tac
I&n nhw Haddad), déng thdi ghi nhan sy gia tang don hang tir khach hang
mé&i nhw MGF (Victoria’s Secret), qua dé cho thdy khd ndng da dang hoa
ngudn don hang va giam thiéu rdi ro tap trung; (3) Thij trwdng M§: Stic mua
ban I& duy tri kha quan hon ky vong, trong khi trién vong dn dinh chinh sach
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Bién gop doanh nghiép dw kién tiép tuc dao
dong quanh vung bién trung binh dai han
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CTCP DPau tw va Thwong mai — TNG (HNX)

thwong mai sau khi théa thuan thué quan déi trng dwoc ky két co thé hd tro
hoat dong xuét khdu cta Viét Nam sang My.

Qua di liéu, ching t6i nhan thay bién loi nhuan ctia TNG chju anh hwéng
nhiéu t&r strc mua tlr cac thi trwéng va bién dong tén kho clia cac nha nhap
khau. Cu thé:

= N&m 2022, méc du chi phi dau vao tdng manh nhw gia bong dat dinh dai
han, nhu cau tiéu thu dét may manh sau COVID gitip TNG day dwoc cac
don hang gia tri cao va chuyén giao chi phi gia tdng sang khach hang,
qua do cai thién dang ké bién lgi nhuan gop.

= Nam 2023, chu ky xa hang tén kho toan cau khién nhu cau suy yéu, budc
TNG phai gidm gia, chdp nhan cac don hang bién thap, nhan thém don
CMT nham duy tri cdng suét khién bién loi nhuan suy gidm.

*  Giai doan 2024-2025, khi tdn kho tai cac thi trwdng xuat khdu dan binh
thwdng héa va nhu cau phuc hdi, bién lgi nhuan gop cai thién nhe chat
lwong don hang tét hon.

Vi vay, chung tai ky vong bién loi nhuan gop Q4/2026 va Q1/2027 sé chiu ap
lwc gidm nhe va dan phuc hdi vé ngwdng trung binh trong nra cudi ndm sau,
do (1) strc mua toan cau van chju ap lwc va chwa hdi phuc dong déu, khién
cac nhan hang tiép tuc kiém soat chat gia nhap khau qua d6 anh hwéng dén
don gia gia cong; (2) hién loi thé vé chi phi thué quan clta Viét Nam tai thi
trwong My cling da phan ndo nhat dan so véi thei diém truwdc day. Theo do,
kha ndng dam phan vé gia ctia TNG c6 thé kém di trong bdi canh chi phi dau
vao tang. Tuy nhién, mic gidm sé dwoc hd trg nhé TNG da dau tw ddy manh
tw dong hoéa san xuat thoi gian qua (day chuyén treo, xe tw hanh,...), gilp cai
thién néng suét va chi phi san xuét.

Hinh 9: Tinh hinh bién gop cua TNG qua cac nam

2021

2022 2023 2024 2025

B Ty suit lgi nhuan gop bién == = Bién gop trung binh

Nguén: TNG, VBCS téng hop
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TNG dang & mirc dinh gia hap dan

Hoan nhap chi phi thué quan

CTCP Pau tw va Thwong mai — TNG (HNX)

TNG dang giao dich & m&c P/E thap hon dang ké so véi mire trung binh lich
st 7,14 1an. Trong bdi canh hoat dong kinh doanh tiép tuc duy tri da tang
trwdng, mre dinh gia hién tai dwoc danh gia Ia hap dan, mé ra co hoi giai
ngan khi thi gia chwa phan anh day da trién vong tang trwdng cta doanh
nghiép.

Hinh 10: Tinh hinh P/E cia TNG
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Nguén: FiinPro, VCBS téng hop

Phan quyét ctia Toa an Téi cao My ngay 20/02/2026 mé ra co hoi hoan tra
cac khoan thué IEEPA da ndp, qua dé tao co s& d& TNG dam phan thu hoi
phan chi phi thué tirng chia sé véi khach hang My. Bén cubi thang 10/2026,
TNG cho biét da dat két qua dam phan khoang 500.000 USD (twong duwong
13 ty ddng) va tiép tuc thwong lwong véi cac ddi tac con lai. Chang téi ky vong
khoan hoan nhap cé thé dwoc ghi nhan trong Q4/2026—2027, tao dw dia cai
thién lgi nhuan, song chwa dwa vao dy bao do gia tri va thoi diém ghi nhan
chwa duwoc xac nhan chinh thirc.
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Vietcombank Securities

M6t sé gia dinh chinh trong dw bao KQKD
Tiéu chi 2025 2026 % 25/26 2027 % 26/27 Nguyén nhan

Doanh thu ca nam tiép tuc duy tri da ting trudng tét tuy cé thé phan nao
cham lai vao quy 4 do TNG ciing da chi dong day sém don xuét khau
trong giai doan trwdc clia nam. Doanh thu nam t&i dy kién da ting sé

0, 0,

Doanh thu 8.699 10.264 18,02% 1.242 *10% phan nao giam téc do (1) Khéng con nhu cau day sém don hang va giam
loi thé thué quan tai My, (2) EU dang siét chit cac quy dinh lién quan
dén tdn kho dét may, bdo vé méi trudng.

Bién Igri nhuan gép 14,25% 13,93%  -0,32 dpt 13,9% -0,03 dpt  Dw phong bién lgi nhuan gop nam 2026 cia TNG & mirc 13,93%, phan
anh bién loi nhuan dan phuc hdi tlr ddu nam sau khi ky cac don hang

Loi nhuan gép 1.239 1.423 +14,6% 1.562 +8,9% Thu Béng bién cao hon. Dy kién bién Igi nhuan nam sau sé di ngang &
mirc 13,9% do cac chi phi van & mét béng cao, sirc mua chua céi thién

Bién loi nhugn sau thué 4,51% 4,2% -0,31 dpt 4.1% -0,1 dpt dong deu khién bién Igi nhuan khoé chuyén giao hoan toan chi phi.

Loi nhuan sau thué 393 425 +8,12% 453 +4,55%

Pinh gia Chung téi wéc tinh gia muc tiéu dat 23.229 déng/cp dwa trén 2 phwong phap chiét

khau FCFF va so sanh P/E véi ty trong 50/50.

Gia dinh tinh toan hé sé chiét khau: Dinh gia bang FCFF:

Chi phi VCSH = 14.34 % theo CAPM (Rf = FCFF: 1y

4.37%, Risk premium = 8.35%, beta = 1.2) o ’ 2026F 2027F 2028F 2029F 2030F

Chi phi vay = 7.5%/nam
EBIT 785,422 824,082 897,405 959,175 1,035,268

WACC =9.64%
Thué (148,382) (155,686) (169,538) (181,207) (195,583)
Khéu hao 308,824 335,980 359,539 388,510 414,259
Bautu (548,568) (497,377) (578,453) (541,466) (539,098)
TSCP
\T/Eaay doi (117,744) (46,683) (54,465) (159,158) (77,888)
FCFF 279,552 460,317 454,489 465,853 636,958
NPV giai doan 2026-2030F 1.859.006
NPV giai doan ting trwéng vinh vién (g = 0.5%) 4.839.417
Gia tri VCSH 3.685.676
Sé lwong CPLH 128.731.266
Dinh gia 28.641

Théng s6 tinh toan: P/E Dinh gia bang phwong phap so sanh P/E

hi tiét trong phu luc 1 dinh kém . .

(c ettrong phu luc 1d em) Bien so Hé so6 ap dung

EPS dv phéng 2026 3.302
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VCBS C/ CTCP Pau tw va Thwong mai — TNG (HNX)

P/E &p dung (trung binh) 5.4

Pinh gia 17.828

- Cang thdng xung dét phire tap hon dw bao khién nhu cau may mac toan ciu suy
giam.

- Lai vay tdng manh hon dy kién lam anh hwéng chi phi 13i vay

- Biéu tinh tai Phap kéo dai gay anh hwéng dén tinh trang tiéu dung

- Chi phi nguyén phu liéu tdng manh so véi dw bao tiép tuc gay strc ép 1én strc mua
va kha n&ng chap nhan chi phi ctia khach hang.
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vees'

Vietcombank Securities

DINH GIA TWONG POI

PHU LUC 1

SO LU’'O'C DOANH NGHIEP

P/B nganh P/E nganh Lich str P/E cua TNG
2 10 16
14
5 : 12
6 8 -— -—
1 6
4 4
2
0.5 I 2 DO ANFTWOWONDO AN T OO
Orrr - - N NN NN
eNeoNoNololoNololNolololNolNolNolNol
AANNANNANNNNANNNA
O T ANOT TN ONOT T ANDT - ANM
0 lckcRsReReReReReReReReXeReReRe]
=TNG VGG =TCM =MSH = PPH ®TNG ®VGG =TCM =MSH = PPH P/E == == P/E trung binh
KET QUA KINH DOANH
Doanh thu va L¢i nhuin Bién l¢i nhuin Ty trong doanh thu
10,000 - 18% -
9,000 4 16% -
8,000 - 14% | ./0\./.\' 9,000 -
7,000 - _
12% 8,000
6,000 - 7,000
5,000 - 10% - 6’000 |
4,000 | 8% - 5’000
3,000 - % .
2000 - 4,000
’ 4% 1 3,000
1,000 - , 1
o 2% A 2,000 -
2021 2022 2023 2024 2025 0% . . . . 1,000 -
2021 2022 2023 2024 2025 3 . .
m Doanh thu .L()'i nhuan gﬁp 2023 2024 2025
Loi nhun sau thué —e— Bién loi nhudn gop Bién loi nhuan rong FOB =CMT =ODM =BBS
SU’C KHOE TAI CHINH
Kha niing thanh toan Thanh to4n lii vay No¢/VCSH
1.20 6.00 A 170.0% - 166.2%
1.00 - 5.00 165.0% - 162.1%
4.00 - % -
0.80 ./‘\/\‘ 160.0%
3.00 4 155.0% - 152.4%
0.60 -
2.00 150.0% -
040 1 ./././.\' 1.00 1 145.0% {142.2% 142.7%
0.20 - - . . . .
(L00) J 2021 2022 2023 2024 2025 140.0%
S Ry - . . . . ‘ 135.0% -
2021 2022 2023 2024 2025 —e—EBIT to Interest Expense 130.0% |

—e— TT tién mat —e— TT nhanh

TT hién hanh

—@— EBITDA to Interest Expense

EBITDA-CapEx/Interest Expense

2021

2022 2023 2024 2025

B No/VCSH
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vees V

Vietcombank Securities

BAO CAO TAI CHINH DU PHONG — bon vi: triéu ddng

, PHU LUC 2
TONG HOP TAI CHINH

Két qua kinh doanh 2025 2026F 2027F 2028F 2029F Can dbi ké toan 2025 2026F 2027F 2028F 2029F
Doanh thu thuan 8,698,588 10,220,841 11,242,926 12,142,360 12,992,325 Tai san
- Gia vén hang ban 7,459,391 8,797,078 9,691,402 10,442,429 11,173,399 + Tién 314,638 369,700 406,670 439,204 469,948
Loi nhuan gop 1,239,198 1,423,763 1,551,524 1,699,930 1,818,925 +DTTC ngén han 474,371 474,371 474,371 474,371 474,371
- Chi phi ban hang 101,302 122,650 146,158 169,993 181,893 + Phai thu 990,940 985,148 1,083,663 1,170,356 1,252,281
- Chi phi quan Ii DN 457,890 521,263 595,875 655,687 701,586 + Hang tén kho 1,445,531 1,485,934 1,636,996 1,763,853 1,887,323
Loi nhuan HBDKD 680,006 779,850 809,491 874,250 935,447 + Khac 142,852 167,851 184,636 199,407 213,366
- (L&) / lai ty gia -45,128 -53,026 -58,328 62,995 -67,404 Tai san ngan han 3,368,332 3,483,004 3,786,336 4,047,191 4,297,289
- Loi nhuan khac 28,326 47,454 43,737 39,839 43,677 + Tai san dai han 4,935,300 5,483,867 5,981,244 6,559,697 7,101,163
EBIT 696,808 785,422 824,082 897,405 959,175 + Kh4u hao Ity ké 1,744,610 2,053,434 2,389,414 2,748,952 3,137,462
- Chi phi i vay 212,153 261,418 276,243 282,249 288,615 + Tai san dai han 3,190,689 3,430,433 3,591,830 3,810,744 3,963,701
LNTT 484,656 524,003 547,839 615,156 670,559 +DTTC dai han 0 0 0 0 0
- Thué TNDN 91,561 98,995 103,498 116,215 126,682 + Khac 350,505 411,843 453,027 489,269 523,518
LNST 393,095 425,009 444,342 498,941 543,877 Tai san dai han 3,541,194 3,842,276 4,044,857 4,300,014 4,487,219
- Loiich CBTS 0 0 0 0 0 Téng Tai san 6,909,526 7,325,280 7,831,194 8,347,205 8,784,508
LNST CB CT Me 393,095 425,009 444,342 498,941 543,877
EPS (d) 3,179 3,302 3,452 3,876 4,225 No & VCSH
EBITDA 1,094,245 1,160,062 1,256,944 1,347,685 1,449,527 + Phai tra (ngén) 862,125 876,825 988,829 1,084,451 1,138,027
Tang trwéng 2025 2026 2027F 2028F 2029F + Vay ngén han 2,371,044 2,487,654 2,517,500 2,584,231 2,803,570
Doanh thu 13.6% 17.5% 10.0% 8.0% 7.0% + Khac 584,619 511,785 619,459 697,695 704,314
LN HPKD 5.1% 14.7% 3.8% 8.0% 7.0% No ngén han 3,817,787 3,876,264 4,125,789 4,366,377 4,645,911
LN Hop nhét 24.9% 8.1% 4.5% 12.3% 9.0% + Vay dai han 956,342 1,156,110 1,205,213 1,219,701 1,088,909
LNST 24.9% 8.1% 4.5% 12.3% 9.0% + Phai tra dai han 133,005 120,368 140,775 160,232 162,378
EBIT 21.2% 12.7% 4.9% 8.9% 6.9% No dai han 1,089,347 1,276,478 1,345,987 1,379,932 1,251,286
EPS 60.2% 3.9% 4.5% 12.3% 9.0% Téng n¢ 4,907,134 5,152,742 5,471,776 5,746,309 5,897,197
Téng tai san 18.8% 6.0% 6.9% 6.6% 5.2% +Vén didu l& 1,287,313 1,287,313 1,287,313 1,287,313 1,287,313
Ng vay 23.2% 9.5% 2.2% 2.2% 2.3% + Cb phiéu wu dai 0 0 0 0 0
VCSH 5.8% 8.4% 8.6% 10.2% 11.0% + Thang dw 40,989 40,989 40,989 40,989 40,989
Kha ning sinh 1&i 2025 2026F 2027F 2028F 2029F +LN giwv lai 674,091 841,637 1,028,516 1,269,995 1,556,409
Ty suét LNG 14.2% 13.9% 13.8% 14.0% 14.0% + Loi ich CBTS 0 0 0 0 0
Ty sudt LNST 4.5% 4.2% 4.0% 4.1% 4.2% Vén chi s& hivu 2,002,392 2,169,938 2,356,818 2,598,296 2,884,711
ROE DuPont 20.2% 20.4% 19.6% 20.1% 19.8% Téng ngudn vén 6,909,526 7,322,680 7,828,594 8,344,605 8,781,908
ROA DuPont 6.2% 6.0% 5.9% 6.2% 6.3%
Ty suét EBIT 8.0% 7.7% 7.3% 7.4% 7.4% Lwu chuyén tién 2025 2026F 2027F 2028F 2029F
LNTT /LNST 81.1% 81.1% 81.1% 81.1% 81.1% Tién dau nam 444,563 314,638 369,700 406,670 439,204
LNTT / EBIT 69.6% 66.7% 66.5% 68.5% 69.9% LNST 393,095 425,009 444,342 498,941 543,877
Véng quay TTS 1.4 1.4 15 1.5 15 + Kh4u hao Ity ké 249,928 308,824 335,980 359,539 388,510
Pon bay tai chinh 33 3.4 3.3 33 3.1 + Diéu chinh 70,415 73,976 20,777 -16,785 32,103
ROIC 7.9% 7.6% 7.5% 8.0% 8.3% + Thay déi VLD -280,798 -117,744 -46,683 -54,465 -159,158
Hiéu qua hoat dong 2025 2026F 2027F 2028F 2029F Tién tir HDKD 432,640 542,113 712,861 787,230 741,126
Sb ngay ton kho 35.2 35.3 336 33.9 34.0 + Thanh ly TSCD 2,478 0 0 0 0
Sé ngay phai thu 61.7 60.8 58.8 59.4 59.6 + Mua s&m TSCD 689,415 548,568 -497,377 578,453 541,466
Sb ngay phai tra 40.1 36.1 35.1 36.2 36.3 + DAau tw rong #N/A N/A 0 0 0 0
Luan chuyén tién 56.7 60.0 57.3 57.1 57.4 + Khac -206,557 0 0 0 0
COGS/Hang tén kho 5.9 6.0 6.2 6.1 6.1 Tién tir HDDT -893,494 548,568 -497,377 578,453 -541,466
An toan tai chinh 2025 2026F 2027F 2028F 2029F + Cb tire da tra 272,808 257,463 257,463 257,463 257,463
TT hién hanh 0.88 0.90 0.92 0.93 0.92 +T&ng (gidm) vén 0 0 0 0 0
TT nhanh 0.47 0.47 0.48 0.48 0.47 + No ngén han 7,809,338 116,610 29,846 66,731 219,339
TT tién mat 0.08 0.10 0.10 0.10 0.10 + No dai han -7,203,728 199,769 49,102 14,488 -130,792
No' / Tai san 0.48 0.50 0.48 0.46 0.44 + Khac 727 0 0 0 0
No' / Vén st dung 0.62 0.63 0.61 0.59 0.57 Tién tir HDTC 333,530 58,917 -178,514 -176,243 -168,916
No'/ Vén CSH 1.66 1.68 1.58 1.46 1.35 Lwu chuyén tién 127,324 52,462 36,970 32,534 30,744
Kha nang TT lai vay 3.28 3.00 2.98 3.18 3.32 Tién cudi nam 317,238 369,700 406,670 439,204 469,948

vchs.com.vn | 11



PIEU KHOAN

VCBS O SU’ DUNG VA LIEN HE

PIEU KHOAN SU’ DUNG

Béao cao nay va/hodc bat ky nhan dinh, thong tin ndo trong bao céo nay khoéng phai 1a cac 161 chao mua hay ban bat ky mét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bdo céo va ciing khéng la san pham tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tw chi nén coi bao céo nay la mét ngudn tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhivng két qua ngoai y mudn khi quy khach st dung cac théng tin trén dé kinh doanh
chirng khoan.

T4t ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire can trong tdi da co6 thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tr cac ngudn théng tin cdng bd, VCBS khong ddm bao vé tinh xac thwe cla cac thdng
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng thong tin trong béo céo sau thoi diém
bao cao nay dwgc phat hanh.

Bao cao nay thudc ban quyén ctia VCBS. Moi hanh ddng sao chép mét phan hodc toan bd ndi dung bao cao va/hodc xuét ban ma
khéng c6 sw cho phép bang van ban ctia VCBS déu bi nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 161 clia cb phiéu tir 15% tré lén trong vong 6 thang téi

TRUNG LAP Kha nang sinh 1&i ctia c6 phiéu nam trong khoang tir -15% dén 15% trong vong 6 thang téi
BAN Kha nang sinh 1&i clia c6 phiéu thap hon -15% trong vong 6 thang toi.

Kha n&ng sinh 1&i ctia cb phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tr thdi diém cong bb bao cao (da didu chinh), va ty
suét cb tire tién mat dw kién. Trir khi dwoc néu rd trong bao cdo,cac khuyén nghi dau tw c6 thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@yvcbs.com.vn

Lé birc Quang, CFA Pham Manh Cwéng
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich
Idguang@vcbs.com.vn pmcuong@vcbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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