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Nganh dét may: Bat dinh thué quan che mée trién vong

» Téc d6 hdi phuc clia nganh dét may Viét Nam trong 7 thang dau nam 2026 vén dién ra twong dbi
cham khi kim ngach xuét khau chi ting nhe 1,8% so véi cling ky dwéi ap lwc suy yéu cla strc

Huynh Phwong Bao Khanh mua néi chung. Méc du vay, di&n bién nay van phu hop véi du bao tang trudng xuét khau 2,5%
Chuyén vién , Nganh Hang Tiéu Dung cho ca nam 2026 ctia HSC.
khanh.hpb@hsc.com.vn .

Burc tranh hdi phuc clia nganh déi mat véi nhiéu lwc can khi rdi ro thué quan tiy thi treong My
ngay cang tré nén kho Iu’o’ng, cung véi dong thai S|et chat giam sat clia nwéc nay ddi voi cac
hoat dong thuwong mai clia Viét Nam. Riii ro trong yéu khéng chi g6i gon & mirc thué 12,5% hién

+84 28 3823 3299 Ext. 369

Tr:é’n Hu:omg My . o tai lién quan dén cao budc lao dong cudng b, ma chti yéu d@én tr cac cude diéu tra clia My vé
Giadm Boc, Nganh Hang Tiéu Dung tinh trang du thira cong suat va quyén s& hiru tri tué. Dang lvu y, dong thai diéu tra so bo dbi véi
my.th@hsc.com.vn hanh vi trung chuyén hang héa nham tranh thué tiép tuc 1a yéu té de doa truc tiép dén trién vong
+84 28 3823 3299 Ext. 362 cdia nganh.

= Chung toi gidm dw bao lgi nhuan giai doan 2026-2028 déi véi TCM do ty suét loi nhuan thu hep
trong Q2/2026, nhwng chi diéu chinh nhe di véi TNG. Theo d6, ching téi duy tri khuyén nghi
Tang ty trong d6i véi TNG véi tiém nang téng gia 17% tai gia muc tiéu mai; ddng thoi ha khuyén
nghi doi véi TCM xubng Giam ty trong (ttr Nam gitk).

Xuét khau 7 thang dau nam 2026: ting nhe 1,8% so vé&i cung ky, gan
nhw sat v&i dw bao

Tbc d6 héi phuc cla nganh dét may Viét Nam trong 7 thang dau ndm 2026 van dlen ra twong déi
cham khi kim ngach xuét khdu chi ting nhe 1,8% so v&i cing ky dwéi ap luc suy yéu clia strc mua
ndi chung. Xét theo thi trwdng, kim ngach xuét khau hang dét may 7 thang dau nam 2026 cua Viét
Nam téng trwdng tai hai thi trwong chu lwe la My va EU, trong khi cac thj triedng khéac co sw phan héa
sau sic.

KQKD Q2/2026 clia cac cong ty dét may niém yét nhin chung kha quan mac du toan nganh dat mac
tang trwdng khiém tén. Trong dé, TNG, MSH, VGT va VGG déu ghi nhan mirc tang trudng hai chi
sb & ca doanh thu 1&n lgi nhuan thuan. Nguwoc lai, KQKD cta TCM va STK lai c6 sy phan héa.

Trong danh sach khuyén nghi ctia chuing t6i, TNG va TCM tiép tuc ghi nhan KQKD trai chiéu. TNG
van gilv virng da tang trwdng tich cuc, véi doanh thu thuan tang 15,3% so v&i cung ky, dat 2.914 ty
ddng va lgi nhuan thuan tang 24,8% so voi cung ky, dat 150 ty ddng. Trai nguoc voi da tang trwdng
chung, KQKD ctia TCM dang that vong khi loi nhuan thuan giam 44,5% so véi cling ky xudng con 45
ty déng, bat chap doanh thu thuan van tang 10,9% so véi cung ky.

Trién vong: Bat dinh thué quan va ap Iwc chi phi dau vao

V6&i KQKD trong 7 thang dau ndm 2026 clia toan nganh gan nhw sat véi ky vong, HSC gitr nguyen
dv bao murc tang tredng kim ngach xuét khau hang dét may cla Viét Nam trong nam 2026 & mirc
2,5%. Birc tranh hdi phuc clia nganh déi méat véi nhigu lwe can khi rii ro thué quan tai thi trwng My
ngay cang tré nén khé ludng, cing véi dong thai siét chat gidm sat clia nwéc nay dbi véi cac hoat
dong thwong mai cta Viét Nam. Rui ro trong yéu khong chi géi gon & muirc thué 12,5% hién tai lién
quan dén cao budc lao dong cwdng blrc, ma chl yeu dén tr cac cudc didu tra vé tinh trang duw thiva
cong suat va quyén s& hibu tri tué. Bang luu y, dong thai didu tra SO bd dbi v&i hanh vi trung chuyén
hang héa nham tranh thué tiép tuc la yéu t6 de doa tryc tiép dén trién vong ctia nganh.

Vé ty suét loi nhuan, sw leo thang ctia chi phi dau vao dang tré thanh rii ro trong yeu ddi vé&i toan
nganh trong nam 2027. Gia bong va soi tai Trung Quéc, cung voi gia bong My, bat dau tang manh tir
thang 3/2026 va tiép tuc neo & mirc cao hon nhiéu so véi cling ky. Méc du cac nha xuét khdu c6 thé
chuyén mét phan chi phi tang thém nay sang khach hang, chung t6i cho rdng nang lyc dam phan la
twong dm han ché. Vi vay, s gia tang ctia chi phi dau vao dwoc chang téi xac dinh Ia yéu té rdi ro
trong yeu de doa truc tlep dén ty suat loi nhuan cua toan nganh dét may.

Duy tri khuyén nghi Tang ty trong déi v&i TNG va ha khuyén nghij
xuong Giam ty trong doi véi TCM

Sau khi diéu chinh dw bao Igi nhuan dbi vi ca hai b phiéu trong danh sach khuyén nghi (trong 6
TCM duoc dieu chinh giam manh), HSC duy tri khuyér) nghi Tang ty trong doi v&i TNG voi tiem nang
tang gia 17% tai gia muc tiéu mai 19.600 dong/co phiéu (gidm 17% tlr mirc 23.700 dong trwéc day),

ddng thoi ha khuyén nghj déi véi TCM xuodng Giam ty trong (ter N&m gitr) v&i rli ro giam gia 12% tai
gia muc tiéu méi la 14.900 ddng/cd phiéu (gidm téi 33% tir mirc 22.286 ddng trwdc day).

Ban géc béang tiéng Anh ctia bao céo nay duoc phét hanh vao ngay 10/9.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (lan) EV/EBITDA (Idn)  L.suét cb tirc (%)

Méi a Mé&i Th.ddi (%) ting/giam (%) 2026F 2027F 2026F 2027F 2026F 2027F

TCM 16,850 Giam ty trong N&m gitr 14900  (33.1) (116) 137 148 455 482 207 297
TNG 16,700 Tang ty trong - 19,600 (17.3) 17.4 5.56 5.85 5.73 5.79 8.98 8.98

Gia ¢4 phiéu tai ngay 8/9/2026.
Ngubn: Céng ty, FactSet, HSC
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Nganh dét may: Bat dinh thué quan My van la rai ro
trong yeu

Tbc dd hoi phuc ctia nganh dét may Viét Nam trong 7 thang dau ndm 2026 van dién
ra twong d6i cham khi kim ngach xuét khau chi tdng nhe 1,8% so véi cung ky dwdi
ap luc suy yéu cla strc mua toan cau. Méc du vay, dién bién nay van phu hop véi
dv bao tang truwdng xuét khau 2,5% cho ca ndm 2026 ctia HSC. Btrc tranh hdi phuc
ctia nganh dbi mét véi nhidu lwe can khi rdi ro thué quan tir thi truéng My ngay cang
tr& nén kho lwdng, cung v6i dong thai siét chat giam sat cia nudc nay ddi véi cac
hoat dong thuwong mai cda Viét Nam. Rui ro trong yeu khong chi g6i gon & murc thué
12,5% hién tai lién quan dén céao budc lao doéng cuwdng birc, ma chu yeu dén tir cac
cudc didu tra vé tinh trang dw thira cong suét va quyén sé hivu tri tué. Dang lvu y,
dong thai diéu tra so bd d6i véi hanh vi trung chuyén hang héa nham tranh thué tiép
tuc 1a yéu t6 de doa tryc tiép dén trién vong ctia nganh. Ty suét lgi nhuan clia toan
nganh dirng trwde nguy co thu hep khi ganh nang chi phi dau vao van ting manh va
neo & mirc cao hon nhiéu so vé&i cung ky. Chang toi duy tri khuyen nghi Tang ty
trong dbi véi TNG (tiém nang tang gia 17%) va ha khuyén nghi déi véi TCM xubng
Giam ty trong.

Birc tranh nganh 7 thang dadu nam 2026: Xuat khau suy yéu, sat
v&i dw bao

Kim ngach xuat khau dét may cda Viét Nam (bao gébm hang may mac, vai va soi)
trong 7 thang dau nam 2026 dat 25,5 ty USD (+1,8% so v&i cung ky) cho thay nhu
cau tiéu thu nhin chung van con nhiéu thach thirc. Tuy nhién, két qua nay van sat voi
ky vong tang trudng 2,5% cho ca nam 2026 ctia HSC. Diém dang khich 1& la da ting
trwdng xuat khau theo thang da cai thién lén khoang 3% so v&i cung ky trong ca thang

6 va thang 7/2026 mac du so v&i mirc nén cao, phan anh da phuc héi khiém tén (so
v&i xu hwéng suy yéu vao dau nam).

Thi trwerng My 1a dong lwc ting trwdng chinh cho nhip phuc hdi tir thang 6/2026 vi
déng gép gan 70% murc ting trwdng cla toan nganh trong hai thang 6 va 7/2026.
Theo quan diém ctia ching toi, yéu té chinh dan dén xu huéng nay 1a viéc néi léng
chinh sach thwong mai khi ap dung Muc 122 (mdrc thué co s& 10% thay vi 20% theo
IEEPA), qua d6 giip dong don hang dwoc duy tri n dinh bat chap mlc nén so sanh
cao clia ndm 2025 — thai diém khach hang day manh nhap tri» hang trwéc khi chinh
sach thué quan méi cé hiéu luc tir thang 8/2025.

Biéu d6 1: Téng KNXK hang dét may hang thang (triéu USD), Viét Nam
Trong 7 thang dau nam 2026, tdng KNXK hang dét may cla Viét Nam (bao gébm hang may méc, vai va sgi) tang nhe 1,8% so voi
cung ky, dat 25,5 ty USD

2023 2024 = 2025 2026 Tang trwdng 2026/2025 (% so v&i cung ky)
3.0% 3.1% L
4,000 ’ i 4.0%

- 2.0%

- 0.0%

- -2.0%

- -4.0%

- -6.0%
T9 T10 T11 T12

Nguén: Cuc Hai quan, HSC
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1,000
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My tiép tuc Ia thi trwong chi Iwce, trong khi chau Au dan dau ting trwéng

Xét theo thi trwdng, kim ngach xuét khdu hang dét may 7 thang dau nam 2026 cla
Viét Nam ghi nhan da tang trwdng tai hai thi tredng chi luc 1a My va EU. MY tiép tuc
la thi truerng xuét khau Ién nhat, déng gép 46% téng kim ngach xuét khau, véi gia tri
dat 10,5 ty USD (+2% so vé&i cung ky). Diém sang ndi bat nhét thudc vé EU — hién 1a
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thi trworng 16N thir hai ctia Viét Nam véi 13% thi phan — ghi nhan mure tang trwéng tich
cwec 7,1% so v&i cung ky 1én khoadng 3 ty USD.

Kim ngach xuét kh3u tai cac thi trwdng khac co sw phan héa. Kim ngach xuét khiu
sang Nhat Ban va Han Quéc giam khoang 6% so vé&i cung ky, 1an luvot dat 2,4 ty USD
va 1,5 ty USD, trong khi xuét khiu sang cac thi trworng thudc khdi CPTPP (ngoai triv
Nhat Ban) ting trwdng khiém tén & mérc 2,3% so véi cung ky. Xuét khdu sang Trung
Quéc tang 6,7% so véi cung ky dat 0,8 ty USD, mac du thj trwdng nay chi déng gép
3,6% téng kim ngach xuét khau.

Nhin chung, s6 liéu trén van phan anh birc tranh tang truéng kha tram lang clia nganh
xuat khau dét may Viét Nam va tiép tuc phu hgp véi dy bao trwéc day ctia ching toi.

Viét Nam mé rdong thi phan tai My va EU

Di liéu m&i nhat tir Van phong Dét may My (OTEXA) cho thay téng kim ngach nhap
kh&u hang dét may cia My gidm 7% so vé&i cung ky xudng con 47,6 ty USD trong nira
dau nam 2026, phan anh nhu cau tiéu dung van con nhiéu thach thirc. Tuy nhién,
diém nhén dang chti y hon nam & xu hwéng dich chuyén thi phan gitra cac nwoc xuét
khau.

Biéu db 2: KNXK hang dét may cda Viét Nam theo cac thi
trweéng (trigu USD), 7 thang dau nam 2026
Céc thj trwong ghi nhan tang tredng chi gom My, EU, CPTPP* va

Biéu dé 3: KNXK hang dét may cua Viét Nam theo cac thi
treong, 7 thang dau nam 2026
My van la thi trwedng I&n nhat, theo sau la EU

Trung Quéc
7725 m7T26 m So v&i cung ky
25,000 12.0%
71% 6.7%
. 0 CPTPP*
20,000 8.0% 6%
15,000 4.0% .
Trung Quoc
10,000 - 0.0% 4%
Han Quoc
5,000 - -4.0% 7%
0 - -8.0%
Nhat Ban

10%

Ghi chi: *Céc nuéc CPTPP khéng bao gom Nhét Ban.
Nguén: Cuc Théng ké, HSC wdc tinh

Biéu db 4: KNNK hang dét may vao My theo cac quéc gia

chinh (triéu USD)

Chi Viét Nam, Indonesia va Campuchia ghi nhan tang trwdng

Ngudn: Cuc Théng ké, HSC wéc tinh

Biéu do 5: Thi phan nhap khau hang dét may vao My (%)

Vi~ét N@m gianh thém thi phan tai thi trwdng My va vwon I1én vij tri
dan dau

6T25 m6T26 m So v&i cung ky
0,

60,000 11'.3/" 15%
3.0% 3.6% 5 - 10%

50,000 - . m A7% P o 5%
40,000 2:3% 6.7% m -7. @6 0%
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Biéu dé 6: KNNK hang dét may vao EU theo cac quéc gia Biéu dd 7: KNNK hang dét may vao Nhat Ban theo cac quéc

chinh (triéu USD) ) . ) gia chinh (triéu USD)
Viét Nam la quoc gia xuat khau dyy nhat ghi nhan tang trwédng KNXK hang dét may cﬂq Viét Nam sang Nhat Ban giam 4,4% so
vao thi trdng EU trong 6 thang dau nam 2026 v&i cung ky trong nira dau nam 2026
6T25 m6T26 + So v@i cung ky 6T25 m6T26 m So v&i cung ky
0,
16,000 7.8% 10% 8,000
14,000 — . 7,000
12,000 5% 6,000
10,000 oy 5000
8,000 4,000
6,000 -5% 3,000
4,000 e 2,000
2,000 10% 1,000
0 -15% 0
'\&Q &ﬂé\
Nguén: ITC Trademap, HSC Nguén: ITC Trademap, HSC

Trong sé cac nha cung (ng chd lwc, Viét Nam, Indonesia va Campuchia |a ba nwéc
ghi nhan muc téng trwdng dwong, véi kim ngach xuét khau sang My 1an lwot tang 3%
so vé&i cung ky, 3,6% so véi cung ky va 11,3% so véi cung ky, bat chdp da sut gidam
chung cla toan thi trwdng nhap khau My. Ngworc lai, kim ngach xuat khau ctia Trung
Quéc gidm 30% so véi cung ky, khién nwéc nay danh mét vi thé nha xuét khau hang
may méc I&n nhét vao thj trwdng My, qua d6 mé dwérng cho Viét Nam vwon 1én vj tri
dan diu. Cac nwéc xuat khau Ién khac ciing ghi nhan mée giam dang k&, bao gdm
An D6 (-23,3% so v&i cung ky), Bangladesh (-5,3% so vé&i cling ky) va Mexico (-6,7%
so v&i cung ky).

Theo sb liéu tir Trung tdm Thuwong mai Quéc té (ITC), Viét Nam tiép tuc cho théy tang
trwdng tdt hon so véi cac dbi tht canh tranh trong co' cAu nhap khau dét may cta EU.
Trong nhém cac nwéc xuat khdu cha lwe ngoai khéi EU, Viét Nam 1a nwéc xuét khdu
duy nhat ghi nhan muc tang trudng dwong trong nira ddu ndm 2026, véi gia tri xuét
khau tang 7,8% so v&i cung ky dat khoang 2,6 ty USD. Trong khi d6, kim ngach xuét
kh&u clia cac dbi tha canh trong yéu khac (Trung Quéc, Bangladesh, Thé Nhi Ky, An
Do, Campuchia) vao thj trwdng nay déng loat sut giam.

Q2/2026: KQKD ctia cac cong ty niém yét tich cwc, nhwng cé
sw phan héa

Trong Q2/2026, doanh thu cua cac cong ty dét may niém yét nhin chung déu tang
trwdng an twong & mure hai chir s6, gt troi so voi mure tang khiém ton 1,6% so voi
cuing ky cuia tdng kim ngach xuét khiu toan nganh.

Mtrc tang trdng lgi nhuan hop nhat cla toan nganh tham chi con tang manh hon,
v6i téng loi nhuan thuan tang vot 40,7% so vé&i cuing ky. Mé&c du vay, da khéi sac nay
khong dién ra trén dién rong: Trong khi lgi nhuan ctia TNG, May Séng Héng (MSH;
chwa khuyén nghi), Tap doan Dét May Viét Nam (VGT; chwa khuyén nghi) va Téng
Cong ty May Viét Tién (VGG; chwa khuyén nghi) déu dat mic tang trwdng hai chir s6
day an twong, thi lgi nhuan thuan cta TCM lai gidm 44,5% so véi cung ky, con CTCP
Soi Thé Ky (STK; chua khuyén nghi) van tiép tuc thua 16. Sy phan hoa nay hoan toan
nhét quan v&i quan diém ctia chung toi rang du da tang trwdng chung clia toan nganh
con tram lang, KQKD gilra cac cong ty tiép tuc €O su phan hoa manh, tuy thudc vao
kha nang canh tranh va nang lwc thuc thi ctia méi don vi.

Trong danh sach khuyén nghi ctia ching t6i, TNG va TCM tiép tuc ghi nhan KQKD
trai chiéu. TNG van gir virng da tang trwdng tich cuc, véi doanh thu thuan tang 15,3%
so véi cung ky, dat 2.914 ty déng va loi nhuan thudn tang 24,8% so véi cung ky, dat
150 ty ddng, khang dinh vi thé dan diu nhe sb lwgng don hang déi dao va nang luc
trién khai hiéu qua. Trai nguwoc véi da tang trwdng chung, KQKD clia TCM dang that
vong khi lgi nhuan thuan gidm 44,5% so véi cung ky xudng con 45 ty dong, bat chap
doanh thu thuan van tédng 10,9% so vé&i cung ky. Loi nhuan sut gidm cha yéu do chi
phi nhan céng, nguyén vat liéu va nang lwong tang vot, tric tiép bao mon ty suét loi
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nhuan. Diéu nay cho théy trong quy vira qua, TCM chua thé chuyén phan tang thém
clia chi phi dau vao sang khach hang mét cach hiéu qua.

Bang 8: Doanh thu thuan cac cong ty nganh Dét may da niém yét, Q2/2026

6T26 0
clng k

NG 2528 1,952 2,914 15.3% 49.3% 4,038 4,866 20.5%
TCM 873 1,010 968 10.9% 4.2% 1,884 1,978 5.0%
MSH 1,467 1,041 1,657 13.0% 59.1% 2,503 2,698 7.8%
STK 333 268 395 18.4% 471% 710 663 -6.6%
GIL 129 197 250 93.8% 26.6% 255 447 75.4%
VGT 4,429 4,486 5,008 13.1% 11.6% 8,697 9,494 9.2%
VGG 2918 2,057 2,973 1.9% 44.5% 5174 5,029 -2.8%
Téng 12,677 11,012 14,164 11.7% 28.6% 23,261 25,176 8.2%

Ngubdn: FiinPro, HSC

Biéu d6 9: Ty suéat Igi nhuan gop, cac céng ty nganh Dét may da niém yét

mQ1/24 »Q2/24 mQ3/24 mQ4/24 mQ1/25 mQ2/25 mQ3/25 mwQ4/25 = Q1/26 wQ2/26
30%

25%

20%
15% -

10% -
5% -
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TNG TCM MSH STK GIL VGT VGG

Ngubén: FiinPro, HSC

Bang 10: Loi nhuan thuan cua cac céng ty nganh Dét may da niém yét, Q2/2026

TNG 120 60 150 24.8% 148.5% 163 210 28.6%
TCM 81 66 45 -44.5% -31.3% 160 111 -30.5%
MSH 158 82 203 29.2% 149.1% 242 285 17.8%
STK -7 -34 -38 482.3% 11.7% 29 -73 N/a
GIL -71 10 10 N/a 1.4% -68 21 N/a
VGT 181 242 285 57.9% 17.9% 353 528 49.5%
VGG 100 90 134 34.1% 48.6% 192 223 16.6%
Téng* 532 488 749 40.7% 53.4% 1,071 1,305 21.9%

*Ghi chi: Khéng bao gém ty 1é sé hitu 30,4% cQa VGT tai VGG.
Ngubén: FiinPro, HSC

Nhin chung, KQKD Q2/2026 va ntra dau nam 2026 cling cb quan diém cla ching toi
rang nganh dét may Viét Nam ngay cang phan hoéa sau sac. Trong bdi canh tang
trwédng toan nganh van con trdm I&ng, thi phan tiép tuc xu hwéng tap trung vao cac
cobng ty dau nganh cé nang lyc thyc thi vueot trdi.

Trién vong: Bat dinh thué quan My che phu nganh dét may
Chinh sach thué quan ctia My van la yéu té gay bién dong chinh

Chinh sach thwong mai ctia My tiép tuc 1a yéu td gay bién dong Ién nhat dbi véi nganh
dét may Viét Nam, do c6 mirc dd phu thudc cao vao thj trwdng nay khi My déng gop
gan 50% téng kim ngach xuét khau toan nganh.

Gan day nhét, vao ngay 23/7/2026, My da ap mirc thué Muc 301 méi & mirc 12,5%
lién quan dén lo ngai vé "lao dong cwéng birc" ddi véi hang xuét khdu cuia Viéet Nam,
thay thé murc thué co s& 10% trwdc do theo Muc 122. Do mirc thué suét cua Viét
Nam hién chi cao hon 2,5 diém phan tram so vé&i mirc 10% ap dung cho cac dbi tha
canh tranh chinh (bao gdm Bangladesh, Campuchia, An D9, Indonesia, Pakistan va
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Mexico), HSC danh gia bién do chénh léch nay van nam trong tam kiém soat va kho
c6 kha nang don phwong lam xéi méon dang ké nang lyc canh tranh cta Viét Nam.

Rui ro khéng chi dén tir cau chuyén thué quan hién tai

Bén canh tac dong tir mirc thué suét hién hanh 12,5%, riii ro Ion nhat ma HSC lo ngai
chinh la kha nang phat sinh thém cac bién phap ap thué bo sung khi pham vi dieu tra
thwong mai ctia My tiép tuc dwgc mé rong.

Trong thdi gian gan day, My bat dau tdng cwdng giam sat déi véi Viét Nam trén nhiéu
phwong dién, dang chu y nhét Ia tinh trang duw thira cong suét cong nghiép va viéc
thuwe thi v& quyén s& hiru tri tué. Theo kich ban co sé, ching t6i du bao sau khi tién
hanh diéu tra vé dw thira cong suét, chinh quyén My cé thé di dén t&i mirc thué bd
sung 7,5%-12,5%, cong dén vao mere thué hién hanh 12,5% theo Muc 301 lién quan
dén "lao dong cudng bure". Cac bién phap co thé dwoc trién khai trong twong lai lién
quan dén quyén s& hivu tri tué tao thém mot tang rdi ro khac, du kich ban trién khai
va mirc d6 anh hwéng thuc té van dang la mét bién sé.

Diéu nay tao ra mét kich ban thué quan tiém &n nhiéu thach thirc hon so véi mic thué
hién hanh 12,5%. Dé&c biét, rii ro thué chdng thué ngay cang hién hiru khi cac cudc
diéu tra doc lap c6 kha ndng dan dén viéc ap thém cac mirc thué méi cong don 1én
cac bién phap hién hanh.

Siét chit kiém soat hang trung chuyén: Thém mét tang rai ro

Trong mét dién bién khac, My da khéi dong cac buéc di dau tién nhdm didu tra nhivng
hanh vi bi nghi ngé la trung chuyén hang héa bat hop phap. Viéc Nha Tréng cong bd
bao cao "The Great Transshipment Scam” (tam dich: Tro gian lan trung chuyén quy
mo I&n) vao ngay 13/8/2026, danh dau mét bwdc tién quan trong, thiét lap khung phap
ly so bd nhadm nhan dién va diéu tra cac hoat dong trung chuyén tiém an nay.

Theo quan diém cla chung téi, day la mot yéu té rii ro quan trong khac trong trung
han. DU chuwa cé két luan chinh thirc & giai doan hién tai, cac phat hién bat loi sau
cuing c6 thé dan dén viéc ap thué bd sung hoac cac bién phap han ché thwong mai
m&i, kéo theo rdi ro sut giam tiém an ddi véi nganh dét may Viét Nam. D& c6 thém
théng tin, nha dau tw co6 thé tham khao thém bao céo phan tich vi mé ctia HSC vé
thué quan theo Muc 301 ‘Thué lao déng cudng birc Muc 301: Tac déng hién van han
ché’ dwoc ching t6i phat hanh ngay 3/8/2026, va bao cao phan tich vé 4n pham 'The
Great Transshipment Scam’ ctia Nha Trang ‘Rdi ro trung chuyén gia ting song chua
c6 két luén r6 rang’ dwge ching t6i phat hanh ngay 19/8/2026.

Méi lo ngai I&n nhat khong nam & thué quan, ma la sw bat dinh chinh sach

Nhin chung, HSC nhan thay sw bét dinh v& mét chinh sach — thay vi mirc thué 12,5%
hién hanh — mé&i chinh 1a rii ro trong yéu déi véi trién vong nganh dét may Viét Nam.
Mirc chénh léch thué quan hién tai so véi cac ddi thi xuat khdu I1&6n van twong dbi
khiém tén va, theo quan diém cta ching t6i, hoan toan nam trong tm kiém soat. Tuy
nhién, viéc My mé& rong pham vi diéu tra sang cac chd dé dw thira cdng suét, bao hod
s& hivu tri tué va gian lan trung chuyén dang tao ra rii ro dang ké vé cac bién phap
thué bd sung, dan dén tinh trang thué chdng thué.

Kich ban trén tiém an nguy co néi rong khoang cach thué quan bét lgi gitra Viét Nam
va cac doi tha xuét khau, tir d6 1am suy yéu vi thé canh tranh trén thi trudng quéc té,
can tré da phuc hdi ctia sb lwgng don hang xuéat khau va tryc tiép bao mon ty suét loi
nhuan ctia cac nha san xuét hang dét may trong nwéc. Chirng nao pham vi, 16 trinh
ap dung va nguy co cong don céac séc thué nay chwa dwoc lam rd, chinh sach thuong
mai ctia My van sé 1a bién sé rui ro I6n nhat che pht 1én trién vong clia toan nganh.
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Biéu db 11: Thué nhap khau trung binh cta My ddi véi tat ca cac san pham, theo quéc gia
Viéc chuyén sang ap dung khuon khdé Muc 301 d& khién mtrc thué nhap khau trung binh ctia My ddi vé&i tat ca cac san phdm nhap
khau tir Viet Nam va mot sb nwéce trong khu vie 1& cac dbi tac chi chét tang 1&n, bao gdm Singapore, Thai Lan, Philippines, Trung
Quéc, Han Quéc va Nhat Ban

m Thué suét binh quan theo Muc 301 — diéu tra vé& lao ddng cwéng birc (co hiéu lwc tir 24/7/2026)

Thué suét binh quan theo Muc 122 (10% trén toan cau, tir 24/2/2026 dén 24/7/2026)
m Thué suét binh quan theo IEEPA (hét hiéu luc ngay 24/2/2026)
m Thué suét binh quan n&m 2024 (trwéc IEEPA)
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Ghi chu: Viéc tinh toan murc thué theo IEEPA dua trén biéu thué cudi cting ¢ hiéu luc truoc phan quyét cia Toa an Téi cao My, bao gom tét ca cac diéu chinh thué c6
hiéu Iy ttr ngay 7/8/2025 va céc thda thuén thuong mai riéng voi timg quoc gia. Vi du, mike thué thuc t€ 4p dung doi voi hang héa Trung Quéc gidm 11 diém phén trém
khi chuyén tir co ché IEEPA sang giai doan &p dung Muc 122, sau khi bé mirc thué “doi trng” 10% va mirc thué 10% “lién quan dén fentanyl” sau phan quyét cua Toa an
Téi cao.
Ngudn: USTR, Nha Tréng, HSC

Giir nguyén dw bao ting trwéng xuat khau 2,5% trong nam 2026

Vé&i KQKD 7 thang dau nam 2026 clia toan nganh gan nhw sat véi ky vong, HSC gilr
nguyén dy bdo murc tang trwdng kim ngach xuét khdu hang dét may cta Viét Nam
trong nam 2026 & mic 2,5%. Tuy nhién, dbi véi ndm 2027, chung t6i van gitr quan
diém than trong dbi véi trién vong xuét khau trwdc yéu té bat dinh ngay cang I6n tir
chinh sach thwong mai ciia My, dac biét la rai ro ap thém cac mire thué bd sung mang
tinh cong dén nhw da thao luan & phan trén. Bén canh tac doéng tiém tang Ién cac yeu
td co ban, sy bat dinh vé chinh sach nay nhiéu kha nang sé tiép tuc la yéu té dé ndng
lén tam |y nha dau tw d6i véi nhém cb phiéu xuat khdu dét may niém yét clia Viét
Nam.

Chi phi dau vao leo thang: Thach thirc I&n cho ty suéat Igi nhuan

Tinh dén cubi thang 8/2026, gia bong tai thi trwéng Trung Quéc da cham méc 17.000
RMB/tan, ghi nhan muc tang 17% ké tir dau ndm va cao hon 26% so véi binh quan
nam 2025. Gia soi Trung Quédc ciing di&n bién theo xu hwéng twong tw, du mirc dod
tang gia bot gay gét hon, cham méc 22.900 RMB/tan, tang 11% ké tir dau ndm va
cao hon 16% so v&i binh quan nam 2025. Trong khi do, gia bong My ghi nhan da bt
pha manh k& tir thang 3/2026 1én trén 0,91 USD/Ib, twong (rng mirc tang 43% ké tiv
dau nam va cao hon 40% so véi binh quan nam 2025.

Trong béi cdnh nay, chung t6i nhan dinh chi phi dau vao leo thang 1a yéu tb rdi ro
chinh 1am thu hep ty suét loi nhuan cla toan nganh trong nam 2027. Khi gia nguyén
liéu dau vao tiép tuc neo & mirc cao hon nhidu so véi cling ky ké tir thang 3/2026,
chuing t6i dw bao chi phi thu mua téng cao sé& dan phan anh vao hang tén kho, tir d6
gay ap lwc bao mon ty suét lgi nhuan gop khi lwong hang tén kho gia thap can kiét.
Tac dong nay co thé xuat hién sém hon & cac cong ty sén xuét bat budc phai sém
tiéu thu lwong nguyén liéu co chi phi cao hon.

DU cac nha san xuét co thé chuyén mot phan chi phi tang thém sang khach hang,
nhwng murc d6 chuyén glao phu thudc phan 16n vao vi thé dam phan cting nhw moi
quan hé vé&i khach hang cua tirng cong ty. Do dd, ching téi dw bao ty suét lgi nhuan
clia toan nganh sé tiép tuc chiu ap lwc trong ndm 2027, véi mire d6 tac dong co sy
phan héa dang ké gira cac doanh nghiép, tuy thudc vao kha nang thuwong lwong gia
ban va nang lwc kiém soat chi phi dau vao.
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Biéu do 12: Gia bong va soi tai Trung Quéc Biéu do 13: Gia bong tai My
Gia bdng va soi ctia Trung Quéc da tang ké tir thang 3/2026 Gia bong tai My van & mirc cao, trén 0,9 USD/pound

Gia bong tai My (USd/Ibs)

Gia bong tai TQ (RMB/tan) Gia soi tai TQ (RMB/tAn)
35,000 170

150
30,000 L h
M.VW\ 23150 130
25,000 Y
V/ 110 ¥ 91.1

20,000
17,065 90 A WL /
15,000 70 p‘uﬁw
(i
10‘000 T T T T T T 50 T T T T T T
T8/20 T8/21 T8/22 T8/23 T8/24 T8/25 T8/26 T8/20 T8/21 T8/22 T8/23 T8/24 T8/25 T8/26
Nguén: HSC Nguén: HSC

Bang 14: Dw bao cii va meéi, cac cong ty nganh Dét may trong pham vi phan tich cia HSC

Chung téi gidm manh dy bao lgi nhuan thuan ctia TCM trong khi diéu chinh nhe dy bao déi véi TNG

Thuwc té Dw bao mé&i Tang trwdng Diéu chinh
2025 2026F 2027F 2026F 2027F 2028F 2026F 2027F

TNG
Doanh thu thuan 8,699 10,305 10,731 11,175 18.5% 4.1% 4.1% 4.4% 1.2% -0.4%
Loi nhuan thuan 393 472 453 493 20.1% -4.1% 8.9% 9.0% 3.9% -2.3%
Ty suét loi nhuan thuan 45% 4.6% 4.2% 44y | 6d€m -36diém  19diém | 19diém  11diém -9 diém
co ban co ban co ban co ban co ban co ban

TCM
Doanh thu thuan 3,644 3,672 3,612 3,815 0.8% -1.7% 5.6% -1.4% -6.3% -5.1%
Loi nhuan thuan 269 193 169 189 -28.1% -12.6% 11.6% -19.5% -25.3% -23.1%
P L2120 5o gidm o7 diém | 18 119 116
Ty suat lgi nhuan thuan 7.4% 5.3% 4.7% 4.9% diém co s . diém co diém co diém co
ban co ban co ban ban ban ban

Téng
Doanh thu thuan 12,343 13,977 14,343 14,990 13.2% 2.6% 4.5% 2.8% -0.8% -1.6%
Loi nhuan thuan 662 666 621 681 0.5% -6.6% 9.6% -1.1% -6.1% -9.1%
T§ suét loi nhuan thuan 5.49% 4.8% 43% 459 | 60 dié}m -43 dié’m 21 dié}m -19 dié’m -25 aié)m -37 dié’m
co ban co ban co ban co ban co ban co ban

Ngudn: HSC wéc tinh

Dw bao Igi nhuan méi va khuyén nghi

TNG: Sé lwong don hang dbi dao; Duy tri khuyén nghi Tang ty trong du
giam gia muc tiéu

Dwa trén KQKD Q2/2026 vuot ky vong cung v@i da tang trwedng doanh thu dwgce duy
tri sang thang 8/2026, HSC tang 9% dw bao lgi nhuan thuan nam 2026, nhung gan
nhw gitr nguyén du béo cho ndm 2027-2028 nham phan anh quan diém than trong vé
trién vong toan nganh va cac gia dinh vé ty suét lgi nhuan. Thong tin chi tiét vé cac
dw bao méi clia ching téi nhw sau:

¢ Doanh thu thuan: Ching t6i tdng 4,4% du bao doanh thu thuan cho ndm 2026
nhwng gi®® nguyén dy bao cho ndm 2027-2028. Theo d6, doanh thu thudn nam
2026 dv kién dat khoang 10,3 nghin ty ddng, tang truéng 18,5%, twong ng Vvoi
tbc d6 tang trwdng CAGR 3 nam la 8,7% trong giai doan 2025-2028. Da ting
trwdng doanh thu van virng chéc, nh&» mé rong cong suét, bao gébm viéc gidi ngan
dau tw nha may méi va tich cuc tuyén dung nhan sy nhdm dap rng sé lwong don
hang ngay cang tang.

Du van lwu tdm dén rdi ro cac dot ap thué bd sung tr MJ cé thé gay ap lwc lén
nang lwc canh tranh clia nganh Dét may Viét Nam, HSC tin réng nang lwc thuc thi
vuot tréi, lich st giao hang uy tin cung hd so tuan thi ESG virng chac sé tao nén
tang virng vang giip TNG tiép nhan dong don hang tt tép khach hang da dang.
Diéu nay dwoc thé hién rd nét qua co cAu doanh thu hién tai ctia cong ty: Ty trong
déng gép twr thi trwerng EU da tang 1én 33,7% tdng doanh thu trong niva dau ndm
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2026 (so v&i murc 25,5% cua cung ky). Ty trong doanh thu tr thi trwong My giam
xudng con 40,8% (ttr mirc 47,7% clia cung ky).

Chung tdi cho rang chién lvgc da dang hoa thi trwdng lién tuc nay sé giup TNG
giam phu thudc vao thj tredng My, dong théi tao ra vung dém phong vé trude didu
kién thwong mai véi My ngay cang xau di.

¢ Ty suét lgii nhuan: HSC tang nhe gia dinh ty suét lgi nhuan gép giai doan 2026-
2028 sau khi cong ty cong bd KQKD Q2/2026 vwot ky vong. Mac du vay, ching toi
van gitr quan diém than trong ti» nam 2027 tré di, véi dw bao ty suét loi nhuan gop
chuan héa & mirc 13,8% (so v&i 14,2% trong nam 2026), phan anh mét bang chi
phi dau vao neo cao cung tac dong tiém an tlr cac dot ap thué bb sung cia My.

Cac gia dinh cla chung tdi c6 phan than trong hon quan diém ctia BLD — vén van
tw tin vao kha nang gilv virng ty suét sinh 1o bt chap nhitng nhitng yéu té kho
khan nay. Tuy nhién, trén co sé sb liéu da dwoc bao céo, ching téi dy bao ty suét
loi nhuan gép n&m 2027 dat 13,8%, gan nhw khéng ddi so véi mire 13,9% clia ndm
2026 do cac khodn muc khong thwérng xuyén tac dong dén KQKD ndm 2026.

Can lwu y rang, sy chénh léch gitra ty suat loi nhuan bao céo va chuén hoa trong
ndm 2026 phan anh viéc ghi nhan chi phi khéng thwéng xuyén vao gia vén hang
ban trong Q1/2026. Khoan chi phi nay trén thuc té da dwoc bu trir phan I&n nhé
tién bdi thwerng bao hiém thiét hai do bao |G vén dwoc ghi nhan tai muc thu nhap
khac.

Theo d6, chiing t6i dw bao Ioi nhuan thuan nam 2026, 2027 va 2028 dat lan lwot 472
ty dong (tang trudng 20,1%), 453 ty dong (-4,1% so v&i cuing ky) va 493 ty dong (tang
trwdng 8,9%). Dy bao m&i cho thay loi nhuan thuan va doanh thu thuan tang truéng
voi tbc d0 CAGR 3 ndm lan lwot & mire 7,8% va 8,7%, phan anh quan diém than trong
cla chung t6i vé ty suét lgi nhuan tlr ndm 2027 tré di.

Sau khi gia cb phiéu gidm 5% trong 3 thang qua va giam 33% tir mirc dinh vao dau
thang 3/2026, TNG hién dang giao dich v&i P/E dw phéng 12 thang t&i 1a 5,7 1an, thap
hon 1,2 d6 léch chuan (twong dwong 19%) so véi binh quan tir thang 8/2023 & mic
7,1 1an — muc dinh gia kha hap dan. So véi cac cong ty cling nganh, TNG dang giao
dich v&i P/E nadm 2026-2027 1an lwot khoang 5,7 1an va 5,9 1an, thdp hon so véi binh
quan cac cong ty cuing nganh trong nwéc (bao gdm TCM) & mirc khoang 10 1an (ndm
2026) va thap hon nhiéu so v&i binh quan cac cong ty ciing nganh trong khu vuc &
mirc 17,4 1an. V&i mire cb tire tién mat hang nam khoang 1.500 déng/cé phiéu, TNG
mang lai loi suét cb tirc hdp dan khodng 9%. Chung t6i duy tri khuyén nghi Tang ty
trong ddi véi TNG, véi gia muc tiéu 19.600 déng, cho thay tiém nang tang gia 1a 17%.

Bang 15: Bién dong gia cé phiéu, cac cong ty nganh Dét may trong pham vi phan tich cia HSC
Gia ¢ phiéu gidm binh quan 11,5% trong 3 thang vira qua

1 thang 3 thang 6 thang 12 thang
TNG -1.8% -5.4% -25.8% -1.3%
TCM 1.2% -17.6% -29.1% -38.3%
Binh quan -0.3% -11.5% -27.4% -19.8%
VN Index 3.5% 2.2% 3.5% 12.7%

Ghi cha: *Di ligu tinh dén ngay 8/9/2026.
Nguén: FiinPro, HSC wérc tinh
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Bang 16: So sanh cac cong ty cung nganh, nganh Dét may
Theo woc tinh cla ching t6i, TNG dang giao dich véi P/E 2026 va P/E 2027 kha thap, trong khi dinh gia ciia TCM & ca hai boi sb
déu cao

Vén héa PIE trwot

12 thang P/E 2026 P/E 2027

Québc gia

Cac cong ty cung nganh trong nwéc

Tap doan Dét May Viét Nam VGT VN Viét Nam 222 7.0 N/a N/a
CTCP May Séng Héng MSH VN Viét Nam 132 5.6 6.1 6.2
CTCP Sgi Thé ky STK VN Viét Nam 50 N/a N/a N/a
Binh quan, cac cong ty cung nganh trong nwéc 134.8 6.3 6.1 6.2
Cac cong ty cung nganh trong khu vuc

Sabina PLC SABINA TB Thai Lan 164 13.0 12.8 12.0
Shenzhen Ellasay Fashion 603808 CH  Trung Quéc 459 17.2 14.1 121
Shenzhou International Group Holdings 2313 HK Hbéng Kong 7,082 10.4 9.2 8.1
Crystal International Group 2232 HK Hbéng Kong 2,578 11.0 10.0 9.0
Pearl Global Industries PGIL IN Anbo 1,104 37.9 28.0 221
Kitex Garments KTG IN An Do 269 113.4 N/a N/a
Kewal Kiran Clothing KEKC IN An Do 322 20.8 18.4 15.3
Gokaldas Exports GEXP IN Anbo 596 56.9 29.2 19.3
Binh quan, cac céng ty cung nganh trong khu vwc 1,572 35.1 17.4 14.0
Binh quan, toan bo cac cong ty cung nganh 1,180 29.3 16.0 13.0
CTCP Dau tw va Thwong mai TNG TNG VN Viét Nam 83 4.9 5.7 5.9
CTCP Dét may — BT — TM Thanh Coéng TCM VN Viét Nam 76 10.3 13.7 14.8

Nguén: Bloomberg, HSC wéc tinh

TCM: Ha khuyén nghi xuéng Giam ty trong do ty suat Igi nhuan giam manh

HSC nhan thay trién vong loi nhuan trung han t&» hoat déng kinh doanh cét 16i cla
TCM dang x4u di. Theo do, chung t6i gidm binh quan 23% dw bao lgi nhuan thuan
giai doan 2026-2028 nhdm phan anh quan diém than trong hon dbéi véi cac gia dinh
vé ty suat lgi nhuan.

* Doanh thu: Chiing t6i tiép tuc xac dinh mang vai la déng lyc tang trwéng then chot
nho hwdng loi tir xu hwdng chuyén dich sang nguon cung vai trong nuéc va dwoc
nang d& b&i nhu cau tiéu thy virng chac trong nwéec.

Nguoc lai, trién vong mang may mac cbt 16i cé6 phan &m dam hon do lwc cau tiy
khach hang 16n tai cac thj truong chi lwe nhw Han Quéc va Nhat Ban suy yéu,
khién ndé lwc da dang hoa thi trwdng xuét khdu ciia TCM chwa du sirc bu dap
khoang tréng doanh thu tir hai thj treéng quan trong nay.

Nham phan anh trién vong thach thirc ctia toan nganh cung véi quan diém cap
nhéat vé cac yéu t6 co ban clia TCM, chung t6i diéu chinh gidm binh quan 4,3% dy
bao doanh thu thudn giai doan 2026-2028. Theo dd, ching t6i giam binh quan
10,8% dy bao doanh thu mang may mac, dong théi tang 9,8% va 10,8% dw bao
doanh thu mang vai va mang soi 10,8%, dwa trén ky vong da ting trwéng bén virng
clia mang vai sé phan nao bu dap cho su suy yéu clia mang may mac cbt 15i.

e Ty suéat lgi nhuan: M&c du doanh thu thudn tdng 11% so vé&i cung ky trong
Q2/2026, lgi nhuan thuan lai gidm t&i 45% so véi cung ky, chi yéu do ty suét loi
nhuan gop thu hep. Ap lwc thu hep ty suét loi nhuan cho thay cong ty khéng thé
chuyén phan chi phi tdng thém sang khach hang. Trwéc trién vong bét dinh vé
chinh sach thué quan ctia My cung chi phi dau vao leo thang trong th&i gian trong
thdi gian gan day, ching t6i giam binh quan 1,6 diém phan trdm gia dinh ty suat loi
nhuan gop giai doan 2026-2028, 1an lwot xuéng con 14%, 13,4% va 13,8%.

Theo d6, chung téi dw béo lgi nhuan thuan nam 2026, 2027 va 2028 dat lan lwot 193
ty déng (-28,1% so v&i cung ky), 169 ty déng (-12,6% so vé&i cuing ky) va 189 ty dong
(tdng trwdng 11,6%), phan anh viéc diéu chinh gidm binh quan 23% dy bao lgi nhuan
cho ¢ giai doan 2026-2028. Dy bao méi clia ching t6i cho thay lgi nhuan suy gidm
véi tbc dd CAGR 3 nam (giai doan 2025-2028) & mic 11,2%.

Sau khi gia cb phiéu giam 18% trong 3 thang qua va dién bién kém tich cwc hon 19%
so v&i VN Index, TCM dang giao dich véi P/E dy phéng 12 thang téi la 14,4 1an (dwa
trén dw bao cuia ching téi), van thip hon 1,8 d6 léch chuan (hodc 19%) so véi binh
quan ti thang 8/2023 & mrc 17,8 1an. Trong khi d6, TCM dang giao dich véi P/E nam

www.hsc.com.vn Trang 11

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

B4ao cao nganh - Hang tiéu dung thiét yéu - HLB & Quan ao Ngay 15/9/2026

2026 va 2027 1an lvot & mare 13,7 14n va 14,8 1an, cao hon so véi binh quan cac cong
ty cling nganh trong nuéc. Do dé, ching tdi ha khuyén nghi dbi véi TCM xubng Gidm
ty trong (tir Nam gitr) v&i gia muc tiéu méi 1a 14.900 ddng/cd phiéu, twong (rng véi rai
ro giam gia 12%.
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N CTCP Dau tw va Thwong mai TNG (TNG - HNX)

Bao cao doanh nghiép Ngay 15/9/2026

Tang ty trong (gic nguyén) Duy tri khuyéen nghi Tang ty trong nh& don hang
Gia muc tiéu: VND19,600 (ter VND23,700) A oys . =2 " .a

Tiém nang tang/giam: 17.4% doi dao, giam gia muc tieu

Gia c6 phiéu (déng) (8/9/2026) 16,700 = HSC gidm 17% gia muc tiéu déi véi TNG xuéng 19.600d, chli yéu do &p dung cac
Ma Bloomberg TNG N gia dinh dinh gia than trong hon. V&i tiem nang tang gia 17% tai gia muc tiéu mai,
Gia cao/thép 52 tun (d) 15,677-24.715 chuing t6i duy tri khuyén nghi Tang ty trong.

GTGD (bq 5 phién) (tr.d) 16,633 = HSC diéu chinh du béo sau khi KQKD Q2/2026 cao hon ky vong. Cho nam 2026,
Vén hoa thi trromng (ty d) 2,150 chuing téi nang 4,4% dw bao doanh thu thuan va 9% du béo lgi nhuan thuan lén 472
Vén héa tri trwong (tr.USD) 82.8 ty ddng (téng trwdng 20%), hoi cao hon muyc tiéu 450 ty ddng ctia TNG. Tuy nhién,
Slg CP lwu hanh (tr.dv) 129 chung t6i gn nhw gitr nguyén dy bao cho cac ndm 2027-2028.

Slg CP NN dworc s& hiru (tr.dv) 63.1

= Sau khi gia cb phiéu gidm 33% tir mic dinh thang 3/2026 va 5% trong 3 thang qua,

Slg CP NN duge mua (tr.dv) 278 TNG dang giao dich & mirc P/E dw phéng 12 thang t6i 1a 5,7 Ian, thdp hon 1,2 do
e LU 49.0% léch chudn so véi binh quan qua kht & mire 7,1 Ian, déng thoi co loi suét cb tae
Ty |é s& hiru cia NN 27.4% khoang 9%.
L s g
Ty |é freefloat 63.2%
Cb déng I6n Nguy&n Van Thoi (19.2%) PN iz
Noudn Cona v, Uso fmh siatisc. O Kién: Danh gia KQKD Q2/2026
Loi nhuan thuan Q2/2026 dat 150 ty déng, tang 24,8% so voi cung ky (va 148,5% so

Biéu dé gia véi quy trwéce, nho yeu t6 mua vu thuwong thay) cao hon dy bao clia HSC. Theo do, loi

™G (WB) N30 Index (Gia dibu chinf) nhuan thuan ntra ddu nadm 2026 dat 210 ty ddng, ting 28,6% so v&i cung ky va béng
54000 49% dy bao ca nam 2026 cla chung toi trwdc ky cong bb KQKD. KQKD Q2 vuot dw
22000 bao hoan toan nhé& mang may mac cdt I6i, véi doanh thu thuan tang 15,3% so véi cling
20000 ky dat 2.914 ty ddng va ty suat loi nhuan gop di ngang & murc 14,6%, cao hon ky vong.
Toon0 Tang trwéng trong quy chi yéu dén tir thi trieérng Tay Au, ting 54% so véi cuing ky, cling
10000 hai di tac 1on la Decathlon va Haddad. Trong khi d6, doanh thu tai My gan nhw di

15,000

ngang, con doanh thu tai Nga gidm 28% so vé&i cung ky.

e st bl “\\Ih”ﬂmlmn T Gan day hon, TNG céng b6 doanh thu thuan 8 thang dau nam 2026 dat 7.230 ty dong,
e 7 i tdng 22% so voi cling ky; riéng doanh thu théng 7-8 téng 25,8%, cho thay da tang don
Gia cb phiéu (%)  -1thg  -3thg -12thg hang van tich cuc.

Cophieuthuong  (1.76)  (544)  (1.30)  TZc ddng: Nang 9% dw bao Igi nhuan thuan nam 2026; giir
So v&i chi s (4.63) (6.96) (9.39) N , o - - -
So v6i nganh - - - nguyén dw bao nam 2027-2028

Nguén: Céng ty, FactSet  HSC nang 4,4% du bao doanh thu thudn va 9% duw bao loi nhuan thuan nam 2026 nhe
KQKD Q2/2026 cao hon ky vong. Tuy nhién, chidng t6i git* nguyén dy bao lgi nhuan

a
Q
g
<

HSC va trung binh thj trvong ) thuan cac nam 2027-2028 do than trong hon dbi véi cac gia dinh vé ty suét i nhuan.
SRl N LSRR BRI Theo do, loi nhuan thuan dy kién dat 472 ty dong trong ndm 2026, 453 ty dong trong
gggg‘i g,ggg g,ggg 1((1) -g) nam 2027 va 493 ty déng trong nam 2028.

2028F 3:194 3:343 ((4:4; Du bao méi ctia ching téi cho giai doan 2026-2028 — hoi thap hon binh quan du bao

thi trworng — cho thay lgi nhuan thuan tang trudng voi tbc 6 CAGR 3 nam dat 7,8% (dw
bao trwdc do: 8,7%).
M5 ta doanh nghigp Pinh gia va khuyéen nghi
\T/:\é?rhzmot;r:?]ngéth:ggtcggﬁ t{rr;‘:y ?r?hc \I/c;r::nshéar: Sau khi gia cb phiéu gidm 5% trong 3 thang qua va 33% tr mirc dinh, TNG dang giao
XUAt héng’ may K\éc xUAt kHéS 9 j dich & mirc P/E dw phéng 12 thang t&i 1a 5,7 1an, thdp hon 1,2 d6 léch chuan so véi
z : binh quan tir thang 8/2023 & murc 7,1 1an - mirc dinh gia nay twong déi hap dan, trong
khi loi suét cb tirc dat khodng 9%. Chuing t6i giam 17% gia muc tiéu xudéng 19.600d do
gia dinh WACC tang lén mac 9,6% (vi hé sb beta ting nhe), cung gia dinh cao hon vé
vbn dau tw va vén lvu dong khién dong tién tw do clia TNG gidm dang k&. Bang chu y,
chiing t6i nang gia dinh vén dau tw va vén Iwu dong do vén dau tw thyc té trong niva
dau n&m 2026 dat 467 ty ddng, gan béng dw bao trwdc d6 cho ca ndm 2026 1a 490 ty
ddng. V6i tiém ning ting gia 17% tai gia muc tiéu méi, chang t6i duy tri khuyén nghi
Tang ty trong.

Nguén: Bloomberg, HSC wéc tinh

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA DC (ty dbng) 882 930 1,055 1,104 1,188

Loi nhuan thuan (ty ddng) 315 393 472 453 493

EPS DC (ddng) 1,889 2,500 3,003 2,855 3,194
Chuyén vién phan tich DPS (ddng) 2,000 1,000 1,500 1,500 1,500
Huynh Phwong Bao Khanh BVPS (déng) 14,701 15,555 17,509 19,274 21,342
Chuyén vién , Nganh Hang Tiéu Diing EV/EBITDA BC (14n) 5.29 6.05 5.73 5.79 5.41
khanh.hpb@hsc.com.vn P/E BC (lan) 8.84 6.68 5.56 5.85 5.23
+84 28 3823 3299 Ext. 369 Loi suét cb tirc (%) 120 599  8.98 8.98 8.98
Tran Hwong My P/B (I4n) 1.14 1.07 0.95 0.87 0.78
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) 12.0 32.3 201 (4.90) 11.9
my.th@hsc.com.vn ROAE (%) 16.8 20.2 22.2 191 18.8
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Dau tw va Thwong mai TNG (TNG) Ngay 15/9/2026

Giam gia muc tiéu do ap dung gia dinh dinh gia than
trong hon; duy tri khuyén nghi Tang ty trong vé&i tiem
nang tang gia 17%

Loi nhuan thuadn Q2/2026 ctia TNG tang truwéng tich cwc va cao hon dy bao, trong
khi doanh thu thang 7-8 vira cong bd ting 26% so véi cung ky, giip doanh thu thuan
8 thang dau nam tang 22%. Nho' d6, HSC nang 9% duw bao loi nhuan thuan nam
2026 nhuwng gan nhw git* nguyén dy bao cac ndm 2027- 2028 do than trong vé gia
dinh ty suét loi nhuan. Bén canh dé, viéc ting gia dinh vén dau tw va nhu cau vén
lwu ddng, cling voi viéc ting nhe gia dinh WACC khién chung t6i giam 17% gia muc
tiéu xubng 19.600d. Sau khi gia c6 phiéu gidm 33% t&» mlrc dinh dau thang 3/2026,
TNG dang giao dich & mirc P/E dy phéng thap hon 1,2 d6 léch chuén so véi binh
quan qué khi, voi loi suat cb tirc 9%. Vi tiém néng tang gia 17% tai gia muc tiéu
m&i, HSC duy tri khuyén nghj Tang ty trong.

Panh gia KQKD Q2/2026: Ty suét lgi nhuan gdp cao hon ky
vong

TNG c6ng bb lgi nhuan thudn Q2/2026 sau soat xét dat 150 ty ddng, tang 24,8% so
véi cuing ky (va 148,5% so v&i quy trwdc nhd yéu té6 mua vu thuwdng thay), cao hon
dw bao ctia HSC nhé ty suét lgi nhuan gop tét hon dy kién. Theo d6, lgi nhuan thuan
nira d4u nam 2026 dat 210 ty ddng, tdng 28,6% so v&i cung ky va bang 49,0% dw
bao c& nam 2026 clia ching toi trudc ky cong bd KQKD.

KQKD Q2 vuwot du bao hoan toan nhé mang kinh doanh may mac cét 16i. Doanh thu
thuan dat 2.914 ty déng, tang 15,3% so v&i cung ky (va 49,3% so véi quy trwdc); loi
nhuan gop tang 14,6% dat 424 ty déng; va EBIT tang 15,1% dat 250 ty dong. Ty suét
loi nhuan gop di ngang so vé&i cung ky & mac 14,6%, phuc hdi rd rét tr mire 12,1%
trong Q1/2026. Trong nira d4u nam 2026, doanh thu thuan dat 4.866 ty ddng, ting
20,5% so vé&i cung ky, con loi nhuan thuan dat 210 ty déng, tang 28,6% va bang 49%
dw bdo trwdc dé cho cd nam 2026 cua chung toi.

Theo thi trwérng, chau Au déng gép I&n nhéat vao murc ting doanh thu tuyét déi trong
quy. Doanh thu tai chau Au ting 54% so v&i cung ky dat 991 ty déng va chiém 34%
téng doanh thu, so v&i mrc 25% trong cuing ky ndm trwéc. My van 1a thj trwéng riéng
1& I&n nhét ctia TNG, véi doanh thu 1.120 ty ddng, twong dwong 38% doanh thu thuan,
va gan nhw di ngang khi chi tang 2,7% so v&i cung ky. Canada téang 28,7% dat 254 ty
ddng, trong khi Nga giam 28% xuéng 220 ty déng. Céac thj trwdng khac ting 13,4%
dat 329 ty déng.

Bang 17: KQKD Q2/2026 va 6 thang dau nam 2026 hop nhat, TNG
Loi nhuan thuan Q2 dat 150 ty déng, vwot dw bao cha chung toi la 140 ty dong

So véi So véi

Q2125 Q1126 e R e % HSCF
Doanh thu thun 2528 1952 2914  153% 493% 4038 4866  205% 9,866 49%
Loi nhuan gop 370 236 424 14.6% 79.8% 600 660  100% 1,329 50%
Chi phi BH&QL (152)  (122)  (174)  13.9% 419%  (273)  (296) 8.5% (595) 50%
EBIT 218 114 250  15.1% 120.6% 327 364 113% 734 50%
Chi phi tai chinh rong (65) (63) (70) 8.1% 116% (1200  (133)  10.1% (248) 54%
Thu nhép thun khac 3) 25 2 -156.0% -93.4% 3) 26 N/m 55 48%
Loi nhuan thudn 120 60 150  24.8% 148.5% 163 210 28.6% 433 49%
Ty sudt loi nhu@n gop 14.6%  121%  14.6% 14.9%  13.6% 13.5%
gh’ il EAeL 6.0%  63%  6.0% 6.8%  6.1% 6.0%

loanh thu thuan

Ty sudt EBIT 8.6%  58%  86% 8.1%  7.5% 7.4%
Ty suét loi nhudn thuén 47%  31%  51% 40%  43% 4.4%

Ngudn: TNG, HSC
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Bang 18: Co’ cdu doanh thu thuan theo thi trwong, TNG Bang 19: Co’ cau doanh thu thuan theo khach hang, TNG
Thi trwéng EU dan dét tang trwéng doanh thu véi mire tdng 54%  Decathlon va Haddad dan dét ting truéng

S0 v&i cung Ky
Ty dong Q2/25 Q2/26  So véi cling ky Ty dong Q2/25 Q2/26  So vé&i clng ky

My 1,090 1,120 2.7% Decathlon 514 789 53.4%
EU 644 991 54.0% Haddad 104 459 339.0%
Canada 197 254 28.7% Columbia 545 436 -20.0%
Nga 306 220 -28.0% Asmara 247 336 36.0%
Cac thi trwong khac 290 329 13.4% Khac 1,117 895 -19.9%
Doanh thu thuan 2,528 2,914 15.3% Doanh thu thuan 2,528 2,914 15.3%
Nguén: TNG, HSC Nguén: TNG, HSC

Xét theo khach hang, trong Q2/2026, doanh thu tir dbi tac Ion nhét cia TNG la
Decathlon ting 53,4% so v&i cung ky dat 789 ty déng, chiém 27% doanh thu thuan.
Haddad ndi bat nhat trong quy v&i doanh thu tang 339% so v&i cung ky dat 459 ty
ddng, con Asmara ting 36% dat 336 ty ddng. Doanh thu tir Columbia gidm 20% xuébng
436 ty déng va tir cac khach hang khac giam 19,9% xubng 895 ty déng. Bén khach
hang chién lwgc nay déng gop téng cong 69% doanh thu thuin Q2/2026, tang tir mirc
56% mot ndm trwde, cho thdy quan hé hop tac gitka TNG va cac thwong hiéu nay
ngay cang sau rong.

Doanh thu thuan 8 thang dau nam 2026 ting 22% so v&i cung ky

TNG gan day da cong bd doanh thu thuan 8 thang dau nam 2026 dat 7.230 ty déng
(ting 22% so véi cung ky), bang 73% dw bao ca nam 2026 cta HSC truéc ky cong
bd KQKD va 76% ké hoach doanh thu ndm 2026 cia Céng ty la 9.500 ty déng. Pa
tang doanh thu theo thang van tich cuc, véi doanh thu thudn thang 7 dat 1.252 ty déng
(tdng 29,2% so v&i cung ky) va thang 8 dat 1.114 ty déng (tang 22%).

Nhin chung, KQKD cao hon dang ké so voi ky vong, gitip cling ¢6 quan diém cla
chung t6i la lwgng don hang doi dao cung nang Iwc trien khai tot cia TNG sé tiép tuc
hé trg doanh thu tang trwédng tich cwc trong nira cudi nam 2026.

Biéu dd 20: Doanh thu thang 7 & thang 8 (ty dong), TNG Biéu db 21: Doanh thu 8 thang dau nim (ty dong), TNG
Doanh thu thuan T7-T8/2026 tang 25,8% so véi cung ky, dat Theo do, doanh thu 8 thang dau nam 2026 tang 22,1% so véi
2.366 ty dong cung ky, dat 7.230 ty dong
T7-T8 —+— So vd&i cung ky 8 thang d&u nadm a=p== S0 Vi cling ky
9 o
2,500 24.7% 25.8% | 30% 8,000 35%
2.000 19.7% 25% 7,000 - 30%
g 6,000 25%
20% °
1,500 - 5,000 20%
15% 4,000 - °
0,
1,000 < 10% 3,000 — 15%
0,
° 1,000 5%
0+ ' ' - 0% 0 0%
2021 2022 2023 2024 2025 2026 2021 2022 2023 2024 2025 2026
Nguén: TNG, HSC Ngudn: TNG, HSC

Trién vong
Thong tin tir BLD

Vi doanh thu thuan 8 thang dau nam 2026 dat 7.230 ty déng, BLD ty tin sé vwot ca
ké hoach doanh thu 9.500 ty ddng va ké& hoach lgi nhuan thuan 450 ty déng, do cac
nha may da kin don hang tir nay dén cubi nam. Hoat dong san xuét dién ra lién tuc
véi lwc lvong lao ddng khoang 20.000 ngudi va Cong ty da bat ddu nhan don hang
cho mua vy nam sau. Theo BLD, nhu cau don hang khong phai la van dé dbi véi TNG.
Cong ty da tuyén thém khoang 1.000 lao ddng trong nira ddu ndm 2026 nhwng van
chwa thé dap ng hét nhu cau.

Vé gia ban, BLD khong ky vong gia ban sé tang, diéu nay nhét quan quan diém cla
chung téi. TNG du kién canh tranh bang chét lwgng san pham, thoi gian giao hang
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ngan va nang suét ngay cang cai thién, thay vi chi canh tranh vé gia. Do do, BLD tin
rang tang nang suat trén nén doanh thu tang truwdng tich cwe sé giup TNG bao vé ty
suat lgi nhuan gop trwde ap Iwe chi phi dau vao tang.

Dw bao mé&i: Nang EPS nam 2026 nhwng gitr nguyén dw bao nam 2027-2028

Sau KQKD Q2/2026 cao hon ky vong va da ting doanh thu tiép tuc duy tri dén thang
8, HSC nang 9% dv bao lgi nhuan thuan ndm 2026 nhwng gan nhw gitr nguyén duw
bao cac nam 2027-2028 do than trong vé trién vong nganh va vé céac gia dinh ty suét
loi nhuan. Chi tiét dw bao méi nhw sau:

¢ Doanh thu thudn: HSC nang 4,4% dy bao doanh thu thuidn ndm 2026 nhwng gilr
nguyén dy bdo cac nam 2027-2028. Doanh thu thuan nam 2026 dy bao dat khoang
10,3 nghin ty déng, tang truéng 18,5%, twong (rng tang treong voi tbc d6 CAGR
dat 8,7% trong giai doan 2025-2028. ba tang doanh thu van tich cwc nho Cong ty
tlep tuc mé réng cong suat, bao gébm dau tw nha may méi va tuyén thém lao dong
dé& dap &ng nhu cau don hang ngay cang téng.

Méc du rdi ro thué quan bd sung ctia My cé thé lam suy gidm nang luc canh tranh
cta nganh dét may Viét Nam nhwng ching tdi van cho rang nang luc trién khai tbt,
thanh tich giao hang da dwoc chirng minh va viéc dap rng cac tiéu chuan ESG
giip TNG c6 du loi thé dé thu hut don hang tir tép khach hang da dang. Piéu nay
da thé hién rd trong co cdu doanh thu hién tai ciia Céng ty. Cu thé, ty trong doanh
thu tir EU tang tr 25,5% moét nam trwée 1én 33,7% trong niva dau nam 2026, trong
khi ty trong tir My gidm tir 47,7% xubng 40,8% trong cung giai doan.

Chuing t6i cho rang qua trinh da dang héa nay sé tiép tuc lam giam mtrc do phu
thugc clia TNG vao thj tredng My va tao vang dém truée nguy co dieu kién thuong
mai tai My xau di.

o Ty suat loi nhuan: HSC nang nhe gia dinh ty suét lgi nhuan gop giai doan 2026-
2028 sau KQKD Q2/2026 cao hon ky vong. Tuy nhién, chung t6i than trong hon t
nadm 2027 va du bao ty suat lgi nhuan gdp chuan hoa gidm tr mc 14,2% trong
nam 2026 xuéng 13,8% trong ndm 2027, phan &nh chi phi dau vao duy tri & mic
cao va tac dong tiém tang tr thué quan bd sung ctia My.

Céc gia dinh clia ching t6i than trong hon phan nao so véi quan diém clia BLD —
BLD tin rdng Céng ty van c6 thé duy tri kha nang sinh Ioi bat chap nhirng yéu té
bt loi trén. Tuy nhién, trén co s& sb liéu bao cdo, ching t6i dw bao ty suét loi
nhuan gép nam 2027 dat 13,8%, nhin chung 6n dinh so v&i mie 13,9% trong nam
2026, do ty suét loi nhuan gdp ndm 2026 chju anh hwéng clia cac khoan muc
khéng thwdng xuyén.

Nhw da dé cap, chénh léch gitra ty suét loi nhuan gop bao cdo va chuan héa trong
nam 2026 phan anh céc khoan chi phi khéng thwéng xuyén ghi nhan vao gia vén
hang ban trong Q1/2026. Phan I&n cac chi phi nay dwoc bu dap nhe khoan bbi
thwérng bao hiém lién quan dén Id lut, ghi nhan trong thu nhap khéac.

e Chi phi ban hang & quan ly: HSC nang nhe binh quan 3,4% dw bao chi phi quan
ly & ban hang trong giai doan 2026-2028.

¢ L6 tai chinh: HSC nang binh quan khoang 4,1% dv bao 16 tai chinh trong giai doan
2026-2028, phan anh Iai ty gia trong ntra dau nam 2026 thap hon ky vong va 10 ty
gia cao hon mgt chut so v&i dw kién. Chi phi lai vay nhin chung sat v&i dy bao.

 Thu nhap khac: HSC gidm dw bao thu nhap thuan khac lién quan dén khoan boi
thworng bao hiém do 1G lut tir 55 ty ddng xuong 40 ty ddng, twong &ng ky vong
khodng 14 ty déng dwoc ghi nhan trong nira cudi ndm 2026. Khoan thu nhap nay
khéng con phat sinh tir nam 2027.
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Bao cao doanh nghiép - CTCP Dau tw va Thwong mai TNG (TNG) Ngay 15/9/2026

Bang 22: Tém tat nhivng diéu chinh dw bao cho giai doan 2026-2028, TNG
Chung t6i nang 9% dw bao loi nhuan thuan ndm 2026 nhuwng hau nhw gitr nguyén dw bao loi nhuan thudn nam 2027-2028

Dw bao méi Ting trwéng Piéu chinh
2026F 2027F 2026F 2027F 2028F 2026F 2027F
Doanh thu thuan 8,699 10,305 10,731 11,175 18.5% 4.1% 4.1% 4.4% 1.2% -0.4%
Loi nhuan gop 1,239 1,427 1,484 1,575 15.2% 4.0% 6.1% 7.4% 3.9% 0.8%
Chi phi BH&QL (559) (615) (650) (686) 10.0% 5.6% 5.6% 3.4% 3.4% 3.4%
Chi phi tai chinh rong (205) (262) (269) (273) 27.8% 2.6% 1.6% 5.8% 5.2% 1.3%
Thu nhap thuan khac 10 40 - - 314.4%  -100.0% N.m -27.3% 0.0% 0.0%
Loi nhuan thuan 393 472 453 493 20.1% -4.1% 8.9% 9.0% 3.9% -2.3%
Ty suét loi nhugn o 0 o o, | -40diém  -2diém  26diém | 38diém  36diém 16 diém
gop bao cao B2 ISIE PSR 0% co ban co ban co ban co ban co ban co ban
Ty suat lgi nhuan o o o o -16 diém  -35 diém 26 diém 24 diém 36 diém 16 diém
g6p chuan héa* 14.3% 14.2% 13.8% 14.1% co b?n co b{:’m co b?n co b{:’m co b?n co b{:’m
Chi phi BH&QL / 6.4% 6.0% 6.1% 6.19 | ~46 diem 9 diem 9 diem -6diem  13diém 23 diem
doanh thu co ban co ban co ban co ban co ban co ban
Ty suat loi nhuan o o o o 6 diem  -36 diém 19 diém 19 diém 11 diém -9 diém
thuan 4.5% 4.6% 4.2% 4.4% co ban co ban co ban co ban co ban co ban

Ghi chu: *Loai trir anh hudng cda cac khoan thu nhap va chi phi lién quan dé'n‘ dot Id lut trong Q4/25.
Nguén: TNG, HSC wéc tinh

Bang 23: Dw bao Q3/2026 va 6 thang cudi ndm 2026, TNG

Chung t6i hién dw béo loi nhuan thuan Q3/2026 sé& dat 141 ty déng (tang 20,7% so v&i cung ky) & loi nhuan thudn nira cudi nam
2026 dat 262 ty ddng (tang 14,6% so v&i cling ky

o Ye) vow 6 than 6 than
Q3/25 Q2/26  Q3/26F S0 Vol Q4/26F : i 2022 i 2ozg 4
Doanh thu thuan 2,633 2,914 3,159 20.0% 2,279 12.4% 4,660 5,438 16.7%
Loi nhuan gop 360 424 427 18.6% 344 11.4% 669 767 14.8%
Loi nhuan thuan 17 150 141 20.7% 123 10.5% 229 262 14.6%
Ty suét loi nhuan gop 13.7% 14.6% 13.5% 15.1% 14.3% 14.1%
Ty suét Igii nhuan thuan 4.4% 51% 4.5% 5.4% 4.9% 4.8%

Nguén: TNG, HSC wéc tinh

Theo d6, chuing t6i dw bao loi nhuan thudn nam 2026 dat 472 ty ddng (tang trwéng
20,1%); sau d6 dat 453 ty ddng trong nam 2027 (gidm nhe 4,1%) va 493 ty déng trong
nam 2028 (ting trwdng 8,9%). Dy bao méi twong (rng tbc 46 CAGR 3 nam 1a 7,8%
ddi v&i lgi nhuan thuan (trwdc do: 8,7%) va 8,7% ddi véi doanh thu thuan (trvéc d6:
8,8%), phan anh quan diém than trong ctia HSC vé cac gia dinh ty suét lgi nhuan ti
ndm 2027. Chi tiét dw bao dwoc trinh bay tai Bang 22; trong khi dy bao Q3/2026 va
nlra cudi ndm 2026 dworc trinh bay tai Bang 23.

Giam 17% gia muc tiéu do dong tién tw do giam; duy tri khuyén
nghi Tang ty trong

Két luan va phwong phap dinh gia

HSC giam 17,3% gia muc tidu xuéng 19.600d (tir 23.713d truéc d6), chi yéu do ap
dung gia dinh than trong hon vé dong tién tw do, bao gém nhu cau vén dau tw cao
hon, vén lwu ddng chiém dung nhiéu hon va WACC tang nhe. Theo d6, ching téi duy
tri khuyén nghij Tang ty trong déi véi TNG, véi tiém nang tang gia 17% tai thi gia hién
tai.

Chung t6i tiép tuc dung phwong phap chiét khdu dong tién (DCF) dé dinh gia TNG.
Trong mé hinh cap nhat, ching t6i gia dinh vén dau tw va nhu ciu vén lwu dong tang
dang ké dé phan anh viéc Cong ty tiép tuc mé rong cong suét va dau tw vao cac co
s& san xuat méi. Dang chi y, von dau tw thuc té trong nira ddu nam 2026 dat 467 ty
ddng, da gan bang dw bao trwéc d6 cho ca nam cla chung t6i 1a 490 ty ddng. Do do,
chuing tdi hién dw bao dong tién tw do clia doanh nghiép chuyén sang am 33 ty déng
trong nam 2026, trwéc khi dwong tré lai tir nam 2027.

Chung téi cling nang nhe gia dinh beta lén 1, khién gia dinh WACC tang tr mirc 9,4%
trong dinl’) gia trude 1én 9,6%.‘ Céc’gié dinh chinh khac khong thay doi va dwoec trinh
bay chi tiét tai Bang 24, bao gom toc d6 tang trwdng dai han gilr nguyén & marc 2%.
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Bao cao doanh nghiép - CTCP Dau tw va Thwong mai TNG (TNG) Ngay 15/9/2026

Bang 24: Tinh toan WACC, TNG
Gia dinh WACC m¢i la 9,6%

Mé&i (of1]
Ty trong vén CSH 50% 50%
Beta 1.0 1.0
Lai suét phi rdi ro 4.0% 4.0%
Phan bu rdi ro vén CSH 8.75% 8.75%
Chi phi vén CSH 12.8% 12.4%
Ty trong n¢ 50% 50%
Chi phi ng 8.0% 8.0%
Thué suét 20.0% 20.0%
Chi phi no’ sau thué 6.4% 6.4%
WACC 9.6% 9.4%

Ngudn: HSC wéc tinh

Bang 25: Dong tién tw do cua doanh nghiép, TNG

Ty dong 2026F 2027F 2028F 2029F 2030F
Loi nhuan thuan 472 453 493 516 541
+ Khéu hao 243 269 300 319 329
+ Chi phi 1ai vay * (1-thué suét) 221 226 237 249 256
- Thay @i vén Iwu dong (329) (289) (279) (277) (259)
- Chi phi dau tw tai san cb dinh (640) (588) (350) (350) (350)
Dong tién ty do cta doanh nghiép (33) 70 400 457 517

Ngudn: HSC wéc tinh

Bang 26: Pinh gia DCF gitra nam 2027
Gia muc tiéu la 19.606d/cp

Cii M Piéu chinh
Gia tri hop ly cudi 2026 22,779 18,839 -17.3%
Gia tri hop ly cudi 2027 24,646 20,373 -17.3%
Gia muc tiéu giira 2027 23,713 19,606 -17.3%
Ngudn: HSC wéc tinh
Bang 27: Dinh gia DCF cubi nam 2026, TNG Bang 28: Dinh gia DCF cudi nam 2027, TNG
Gia tri hop ly clia cb phiéu 1& 18.839d/cp Gia tri hop ly clia ¢ phiéu 1a 20.373d/cp
Gia tri dai han 6,966 Gia tri dai han 6,966
Gia tri caa doanh nghiép 5,387 Gia tri ciia doanh nghiép 5,936
Gia tri hién tai cia dong tién tw do 977 Gia tri hién tai cia dong tién tw do 1,104
Gia tri hién tai cda gia tri dai han 4,410 Gia tri hién tai cda gia tri dai han 4,832
Tién mét (cubi 2026) 883 Tién mét (cudi 2027) 682
No' (cudi 2026) 3,845 No' (cudi 2027) 3,995
Gia tri cia von CSH 2,425 Gia tri cia von CSH 2,623
Sé lwong cb phiéu dang Iwu hanh (triéu) 128.7 Sé lwong cb phiéu dang Ilwu hanh (triéu) 128.7
Gia tri hop ly ctia cb phiéu (dong/cp) 18,839 Gia tri hop ly ctia cé phiéu (dong/cp) 20,373
Nguén: HSC wéc tinh Nguén: HSC uéc tinh

Bang 29: Phan tich dé nhay cuia gia muc tiéu, TNG
Pong Lai suat phi rai ro
3.0% 3.5% 4.0% 4.5% 5.0%

1.0% 17,871 16,448 15,109 13,847 12,656

Téc 48 téng trudng dal han 1.5% 20,297 18,708 17,218 15,820 14,503
i : 2.0% 23,065 21,276 19,606 18,044 16,579

2.5% 26,255 24,221 22,331 20,572 18,930

3.0% 29,970 27,631 25,471 23,470 21,612

Nguén: HSC wéc tinh
Béi canh dinh gia
Sau khi gia cb phiéu giam 5% trong 3 thang qua va thap hon 33% so véi mirc dinh

dé'u thang 3/2026, TNG dang giao dich & mirc P/E dw phong 12 thang t6i la 5,7 lan,
thap hon 1,2 d¢ Iéch chuan (twong dwong 19%) so v&i binh quan tlr thang 8/2023 &
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Bao cao doanh nghiép - CTCP Dau tw va Thwong mai TNG (TNG)

mic 7,1 1an. V&i DPS héng ndm khoang 1.500d, loi suét cb tirc dat khoang 9%. So
véi cac doanh nghiép cung nganh, P/E du phéng ndm 2026 va 2027 cia TNG lan
lwot & mirc khodng 5,7 1an va 5,9 lan, thdp hon mac khodng 10 lan cla cac doanh
nghiép trong nwéc trong ndm 2026 va thdp hon dang ké so véi binh quan 17,4 1an
clia cac doanh nghiép trong khu virc.

Biéu d6 30: P/E trwot dw phéng 1 ndm, TNG
Dwa trén wéc tinh cla chang t6i, TNG dang giao dich v&i P/E

Biéu do 31: Do léch chuan so véi gia tri binh quan, TNG
....th&p hon 1,2 d6 léch chuén so véi gid tri binh quan t thang
8/20231a 7,1 lan

trwot dw phong 1 ndm 13 5,7 1an...

Thuyc té Du bao cla thj treong

Dw bao ctia HSC 3.0
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Nguén: Bloomberg, HSC wéc tinh

Bang 32: Binh gia cac cong ty cung nganh, TNG
TCM dang giao dich v&i P/E 2026 va P/E 2027 lan lwot 14 5,7 1an va 5,9 1an

Nguén: Bloomberg, HSC wéc tinh

Quéc gia P/E trwot 12 thang P/E 2026  P/E 2027
Cac cong ty cung nganh trong nwéc
CTCP Dét may — BT — TM — Thanh Céng TCM VN Viét Nam 76 10.3 13.7 14.8
Tap doan Dét may Viét Nam VGT VN Viét Nam 222 7.0 N/a N/a
CTCP May Sé6ng Héng MSH VN Viét Nam 132 5.6 6.1 6.2
CTCP Sgi Thé ky STK VN Viét Nam 50 N/a N/a N/a
Binh quéan, cac céng ty cung nganh trong nwéc 120 7.6 9.9 10.5
Cac cong ty cung nganh trong khu vwc
Sabina PLC SABINA TB Thai Lan 164 13.0 12.8 12.0
Shenzhen Ellasay Fashion 603808 CH Trung Quéc 459 17.2 141 121
Shenzhou International Group Holdings 2313 HK Héng Kéng 7,082 10.4 9.2 8.1
Crystal International Group 2232 HK Hong Kong 2,578 11.0 10.0 9.0
Pearl Global Industries PGIL IN An Do 1,104 37.9 28.0 221
Kitex Garments KTG IN An Do 269 113.4 N/a N/a
Kewal Kiran Clothing KEKC IN An Do 322 20.8 18.4 15.3
Gokaldas Exports GEXP IN An Bo 596 56.9 29.2 19.3
Binh quan, cac cong ty cung nganh trong khu vwc 1,572 35.1 17.4 14.0
Binh quan toan bd cac céng ty cung nganh 1,088 27.6 15.7 13.2
CTCP Pau tw & Thwong mai TNG TNG VN Viét Nam 83 4.9 5.7 5.9

Ngudn: Bloomberg, HSC wéc tinh
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25A 12-27F Béo céo LCTT (ty déng) 12-24A  12-25A 12-26F 12-27F
Doanh thu 7,656 8,699 10,305 10,731 11,175 EBIT 647 680 812 834 889
Loi nhuan gop 1,182 1,239 1,427 1,484 1,575 Khau hao (235)  (250)  (243)  (269)  (300)
Chi phi BH&QL (535)  (559)  (615)  (650)  (686) Laivay thudn (246)  (205)  (262)  (269)  (273)
Thu nhap khac - - - - - Thué TNDN da nop (67.7) (61.8)  (118)  (113)  (123)
Chi phi khac - - - - - Thay ddi vén lwu dong (35.6)  (493) (576)  (575)  (582)
EBIT 647 680 812 834 889 Khac (217)  (168)  (222)  (269)  (273)
Lai vay thuan (246)  (205)  (262)  (269)  (273) LCT thuan tir HDKD 746 419 415 430 507
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (254)  (689)  (640)  (588)  (350)
Loi nhuan khac - - - - - Gop vén & dau tw (245) (193) 0 0 0
LN khéng thuwéng xuyén (10.4) 9.65 40.0 0 0 Thanhly 4.50 2.48 0 0 0
LNTT 390 485 590 566 616  Khac 0 0 0 0 0
Chi phi thué TNDN (75.7)  (91.6)  (118)  (113)  (123) LCT thuan tir HDDT (494)  (880)  (640)  (588)  (350)
Loi ich cb dong thiéu sé 0 0 0 0 0  Cb ttrc trd cho CSH (143)  (273)  (193)  (193)  (193)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 315 393 472 453 493  Tang/giam no 52.5 606 517 150 250
Khac 0 0 0 0 0
Lo nhuan thuan BC 243 322 387 368 411 LCT thuan tir HDTC (91.0) 333 324  (43.1) 56.9
EBITDA BC 882 930 1,055 1,104 1,188
Tién & twong duong tién dau ki 284 445 317 417 215
EPS (ddng) 1,889 2,500 3,003 2,855 3,194 LCT thuan trong ky 161 (128) 99.4  (202) 214
EPS BC (ddng) 1,889 2,500 3,003 2,855 3,194 Anh hwéng claty gia (0.21) 0.73 0 0 0
DPS (ddng) 2,000 1,000 1,500 1,500 1,500 Tién & twong dwong tién cudi ki 445 317 417 215 429
Slg CP binh quan (triéu dv) 129 129 129 129 129
Slg CP cudi ky (triéu dv) 129 129 129 129 129  Déng tién tw do 492 (270)  (225)  (158) 157
Slg CP pha loang cudi ky (triéu dv) 129 129 129 129 129
Bang can ddi ké toan (ty dong) 12-24A  12-25A 12-27F Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 445 317 417 215 429  Chi s6 hoat dong
DAu tw ngan han 260 467 467 467 467 Ty suét LN gop (%) 15.4 14.2 13.9 13.8 14.1
Phai thu khach hang 740 1,013 1,248 1,380 1,525 Ty suét EBITDA BC (%) 11.5 10.7 10.2 10.3 10.6
Hang tdn kho 1,074 1,446 1,656 1,848 2,014 Ty sultLNT (%) 4.11 452 4.58 4.22 4.41
Céc tai san ngén han khac 118 126 159 166 173 Thué TNDN hién hanh (%) 19.4 18.9 20.0 20.0 20.0
Téng tai san ngén han 2,638 3,368 3,947 4,075 4,608 Tang trwdng doanh thu (%) 7.86 13.6 18.5 4.14 4.14
Tang trwdng EBITDA BC (%) 18.4 5.44 13.5 461 7.66
TSCP hiru hinh 1961 2456 2,836 3,138 3,172 Tang trudng LNT BC (%) 12.0 32.3 201 (4.90) 11.9
TSCP vb hinh 156 260 277 294 311 Tang trwdng EPS (%) 12.0 323 201 (4.90) 11.9
B4t dong san dau tw 300 304 295 285 275  Tang trwdng EPS BC (%) 12.0 32.3 201 (4.90) 11.9
PAu tw dai han 610 368 368 368 368  Tang trudng DPS (%) 150  (50.0) 50.0 0 0
DAu tw vao Cty LD,LK 141 141 0 0 0 Ty I& LN thuan tra CT (%) 106 40.0 50.0 52.5 47.0
Tai san dai han khac 11.4 12.1 12.9 12.9 12.9
Téng tai san dai han 3,179 3,541 3,789 4,098 4,139  Chisé lgi nhuan
ROAE (%) 16.8 20.2 222 19.1 18.8
Téng cong tai san 5817 6,910 7,735 8,173 8,747 ROACE (%) 225 22.1 24.6 23.7 24.5
Véng quay tai san (lan) 1.39 1.37 1.41 1.35 1.32
No ngén han 1,607 2371 2,730 3,072 3,414  Tiém mat HD/EBIT (lan) 1.15 0.62 0.51 0.51 0.57
Pha trd ngudi ban 777 862 986 1,027 1,067 S6 ngay tdn kho 60.6 70.7 68.1 72.9 76.6
No ngén han khac 326 516 461 478 494  S6 ngay phai thu 417 49.6 51.3 54.5 58.0
Téng ng’ ngén han 2,751 3,818 4,234 4,636 5036 S ngay phaitra 43.8 422 40.6 40.6 40.6
No dai han 1,093 956 1,114 922 830 Co cauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 120 151 153 153 139
No dai han khac 80.4 133 133 133 133 No/tai san (%) 46.5 48.2 49.8 49.0 48.7
Téng ne dai han 1,173 1,089 1,247 1,055 963  EBIT/Iai vay (lan) 2.63 3.32 3.10 3.10 3.26
No/EBITDA (lan) 3.07 3.58 3.65 3.63 3.58
Téng ng phai tra 3,924 4907 5481 5691 5999 Chisd TT hién thoi (1an) 0.96 0.88 0.93 0.88 0.92
Vén cha sé hiru 1,892 2,002 2,254 2,481 2,747 Pinh gia
Loi ich cb dong thiéu sé - 0 - - - EV/doanh thu (lan) 0.61 0.65 0.59 0.60 0.58
Téng vén chi s& hiru 1,892 2,002 2,254 2,481 2,747 EV/EBITDA BC (l&n) 5.29 6.05 573 5.79 5.41
P/E (1an) 8.84 6.68 5.56 5.85 5.23
Téng ng phai tra va VCSH 5817 6,910 7,735 8,173 8,747 P/EDC (1an) 8.84 6.68 5.56 5.85 5.23
P/B (1&n) 1.14 1.07 0.95 0.87 0.78
BVPS (d) 14,701 15,555 17,509 19,274 21,342  Loi sut cd tirc (%) 12.0 5.99 8.98 8.98 8.98
No thudn*/(tién mét) 2,255 3,010 3428 3,780 3,816

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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- h s c C6 phiéu | Viét Nam | Hang tiéu dung thiét yéu - HLB & Quan ao
N CTCP Dét may - BT - TM Thanh Cong (TCM - HSX)

Bao cao doanh nghiép Ngay 15/9/2026

Giam ty trong (x» Ném gic) Ha khuyén nghi xuéng Giam ty trong do ty suat
Gia muc tiéu: VNBD14,900 (v VND22,286) . ~
Tiém nang tang/giam: -11.6% |O’| nhu@“ thu hep manh
Gia c6 phiéu (déng) (8/9/2026) TXE] ° HSC giam 33% gia muc tigu doi voi TCM xudng con 14.900 dong/cd phiéu, chdl yéu do
Ma Bloomberg TCM YN giam dy bao lgi nhuan g|a| doan 2026-2028 sau khi cdng ty cong b6 KQKD Q2/2026 kém

. A 3 kha quan. Voi rli ro gidm gia 12% tai gia muc tiéu méi, ching t6i ha khuyén nghi déi véi
Gia cao/thap 52 tuan (d) 16,300-28,794 TCM xuéng Giam ty trong (tu’ N&m glu’)
GTGD (bg 5 phién) (tr.d) 16,917 ) .
Vén hoa thj treong (ty d) 1,982 = Loinhuan thuidn Q2/2026 dat 45 ty,don,g, giam 45% so v&i cung ky va thap hon nhiéu so
Vén héa tri truong (tr.USD) 76.3 vGi ky vong clia HSC. Dwa trén yéu to nay, ching t6i gidm binh quan 23% dy béo loi
Slg CP Iwu hanh (tr.dv) 118 nhgé[\ thuan giai doan %026-2928 nham phén anh ty suat logi nhuan gop suy yéu, trong
Slg CP NN duoc sé hivu (tr.dv) 58.8 boi canh TCM khong thé ghuy(_en phan Chl‘ phi_{]éu vao tang thém sang khach hang. Dw
Sig CP NN duoc mua (tr.dv) 0.02 bao cho nam 2026 cho thay lgi nhuan thuan giam 28,1% so véi cung ky.
Gi6i han ty Ié s& hiru NN 50.1% = Sau khi gia c6 phiéu g!ém 18% trong 3 thang qua, TCM dang giao dich voi P/E dw phong
Ty lé s& hiru ciia NN 50.0% 12 thang toi la 14,4 lan, thép hon 1,8 d0 Iéch chuan (hoac 19%) so véi binh qqén tor
Ty 16 freefloat 44.4% thang 8/2023 & mirc 17,8 lan. Xét den P/E nam 2026 va 2027, TCM c6 dinh gia dat hon
Cb dong Ion E-land (47.0%) S0 V@i cac cong ty cung nganh.

Nouon: Cong ty, Uee finh oda HSC g kjgn: Phan tich KQKD Q2/2026
Biéu dé gia KQKD Q2/2026 tiép tuc gay thét vong khi lgi nhuan thuan giam 45% so vai cing ky (-31% so
TOM (WNB) VN30 Index (Gid du chinh) v@i quy trede) xuong con 45 ty dong, thap hon nhiéu so véi ky vong ctia HSC. Liiy ké 6 thang

32000 dau nam 2026, loi nhuan thuan dat 111 ty déng, hoan thanh 46% du bao trudc day cho ca
28000 nam 2026 cda chung toi.
24500 Doanh thu thuan trong quy ting 11% so v&i cung ky dat 968 ty ddng, nhuwng ty suét lgi nhuan
B gop lai thu hep 4,9 didm phan trdm so véi cuing ky xuéng con 13,5% (so v6i 18,4% trong
18000 Q2/2025). Xét theo méng kinh doanh, doanh thu mang vai tang 38% so v&i cung ky va mang

16,000

sQi cung cac mang khéac tang 41% so v&i cling ky, qua d6 bu d&p cho dién bién di ngang cla
mang may mac cbt 18i. Xét theo thij trudng, doanh thu trong nwéc ghi ting manh nhét, véi

§ \Ihlll\l“l"ll“hlhi“i““ Ilhh“.“lm..Iluuum.nll“m“ | mirc ting 69% so vé&i cling ky, trong khi doanh thu tir thi trwérng My ting 24% so véi cung ky.

T9/25 Ti1/25 T26 T3/26 5126 7126 T9/26

A ) Nguoc lai, doanh thu tir thi trwdng Han Quéc va Nhat Ban giam Ian luot 22% va 13% so véi
Gia co phieu (%) -1 thg -3thg -12thg cung ky.

Sorsiania  17s  se i34 Téc dong: Gidm binh quan 23% dw bao lgi nhun giai doan
So v&i nganh = - - 2026-2028

Nguon: Cong ty, FactSet g nhan thay trién vong clia TCM ngay cang tr& nén thach thirc hon, khi da tang truéng

clia mang vai chi du d& bu dap phan nao cho s suy yéu clia mang may mac cbt 161, trong khi

HSC va trung binh thi trwong ty sudt Igi nhuan gop tiép tuc chiu ap Iwc. Nhin chung, ching i diéu chinh gidm binh quén
SR LeTaTe) B I TRV AR 23% du bao loi nhuan thudn giai doan 2026-2028, chil yéu do diéu chinh giam 1,6 diém phén
2026F 1,232 1,629 (24.4)  tram dy bdo ty suét loi nhuan gop. Ching téi dw bao lgi nhuan thudn sé giam 28,1% so v&i
2027F 1,140 1,556 (26.7)  cung ky (xudng con 193 ty ddng) trong ndm 2026 va giam tiép 12,6% so véi cling ky (xubng
2028F 1,344 1,738 (22.6) con 169 ty ddéng) trong n&m 2027, trwéc khi hdi phuc tré lai 11,6% so véi cung ky (1én mac

Nguén: Bloomberg, HSC wéc tinh 189 ty ddng) vao ndm 2028.

o . D bao méi cho giai doan 2026-2028 cho thay loi nhuan thuan — thip hon nhiéu so véi binh
Mo ta doanh nghiép quan dy bdo thj truong — suy gidm voi tbe dd CAGR 3 nam 1a -11,2% (trwdc day 1a -3,1%).
TCM la mét trong so it cac doanh nghiép dét may . g £ .

Viét Nam c6 day chuyén san xuét hoan thién te Binh gia va 'fhuyen nghi o

san xuat soi dén vai va hang may méc. Sau khi gia cd phiéu gidm 18% trong 3 thang qua va di&n bién kém tich cwc hon 19% so v&i
VN Index, TCM dang giao dich v&i P/E dy phéng 12 thang t&i la 14,4 1an, thap hon 1,8 do
léch chuén (hodc 19%) so véi binh quan tir thang 8/2023 & mic 17,8 1an. Mac du vay, voi
P/E nam 2026 va 2027 1an lwot & mirc 13,7 1an va 14,8 1an, TCM dang c6 dinh gia dat hon
80 V&i cac cong ty cung nganh. HSC gidm 33% gia muc tiéu xubng 14.900 dbng/co phiéu (so
v6i mirc 22.286 ddng/cd phleu trwéc day) nhdm phan anh viéc didu chinh giam dy bao loi
nhuan va tam thoi loai bé phan doéng gép clia dy an TC Tower vao vén CSH. Chung t6i ha
khuyén nghi déi v&i TCM xubng Giam ty trong tr Nam gil, v&i rdi ro gidm gia 12% tai gia
muc tiéu maoi.

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA DC (ty dbng) 434 428 372 355 390

Loi nhuan thuan (ty ddng) 276 269 193 169 189

EPS DC (ddng) 1,995 2,059 1,232 1,140 1,344
Chuyén vién phan tich DPS (ddng) 0 500 500 500 500
Huynh Phwong Bao Khanh BVPS (ddng) 19,222 20,708 22,042 22,907 24,122
Chuyén vién , Nganh Hang Tiéu Diing EV/EBITDA BC (14n) 3.84 4.01 4.55 4.82 4.36
khanh.hpb@hsc.com.vn P/E BC (lan) 8.45 8.19 13.7 14.8 12.5
+84 28 3823 3299 Ext. 369 Loi suét cb tirc (%) 0 297 297 2.97 2.97
Tran Hwong My P/B (Ian) 088 081 076 0.74 0.70
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) 81.7 3.20 (40.2) (7.47) 17.9
my.th@hsc.com.vn ROAE (%) 13.0 11.5 7.69 6.39 6.82
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Giam 33% gia muc tiéu, ha khuyén nghi xuéng Giam
ty trong

KQKD Q2/2026 ctia TCM déng that vong, v&i loi nhuan thuan gidm 45% so véi cung
ky va thap hon nhiéu so véi ky vong clia HSC. Dwa trén két qua nay — dong thoi
phan anh quan diém cap nhat vé trién vong toan nganh 1an ndi tai doanh nghiép —
chung toéi glam binh quan 23% dw b&o lgi nhuan thuan giai doan 2026-2028. V& mat
doanh thu, méng vai duoc ky vong tlep tuc duy tri da téng trwéng tich cwe va bu dap
cho sy suy yéu ctia mang may mac cét 16i, qua d6 gitr doanh thu & trang thai gan
nhw di ngang. Tuy nhién, ap lwc thu hep ty suat lgi nhuan mai la méi lo ngai lon nhat
clia chung t6i, xuat phat tlr viéc chi phi dau vao duy tri & mac cao trong thei gian
gan day két hop voi trién vong thué quan bét dinh tai thi truong My. Sau khi diéu
chinh gidm dy b&o loi nhuan va loai bé phan déng gop gia tri von chl s& hivu tr dw
an TC Tower, chung t6i giam 33% gia muc tiéu xudng con 14.900 dong/co phiéu
(twong trng Vi rii ro gidm gia 12%) va ha khuyén nghj dbi véi TCM xudng Giam ty
trong. Trong khi d6, TCM dang giao dich v&i P/E ndm 2026 va 2027 1an lvot & mc
13,7 1an va 14,8 lan, cao hon so v&i binh quan cac cdng ty cuing nganh.

Q2/2026: KQKD dang that vong va thap hon nhiéu so véi ky
vong

TCM vira cong bé KQKD Q2/2026 kém tich cwc véi lgi nhuan thudn giam 44,5% so
véi cung ky (-31% so véi quy trdc) xubng con 45 ty dong, thAp hon nhiéu so véi ky
vong ctia HSC. Mé&c du doanh thu thuan tdng 10,9% so v&i cung ky lén 968 ty déng,
kha nang sinh |&i lai gidm manh khi chi phi nhan cong, nguyén vat liéu va nang lwvgng
ddng loat tang cao, khién ty suét loi nhuan trong quy thu hep dang ké.

Tinh chung 6 thang dau nam 2026, loi nhuan thuan gidm 31% so véi cung ky dat 111
ty ddng, hoan thanh chi 46% dy bao trwéc day cho ca ndm 2026 cla ching t6i va
doanh thu thuan tang 5% so vé&i cung ky, dat 1.978 ty ddng, hoan thanh 53% dy bao
trwdc day cho cad nam 2026. Nhin chung, loi nhuan dang thap hon nhiéu so véi ky
vong clia ching t6i, cho thdy kha nang sinh 16 gidm manh hon so véi dy béo trwéc
day.

Mang vai dan dat tang trwéng, nh& nhu cau trong nwéc vikvng chac

DPoéng luc ting trwdng doanh thu Q2/2026 chi yéu dén tr mang vai véi mirc tang 38%
so vé&i cung ky, cling v&i mang soi va cac san pham khac ting 41% so véi Clllng ky.
Mtrc téang truo’ng nay da bu dap phén I&n cho KQKD kém kha quan clia mang may
mac cbt 16i — mang cé doanh thu gan nhu di ngang trong quy. Bung nhw ky vong,
mang vai tiép tuc la dong luc tang trwdng chinh cia TCM, huo’ng lgi tlr nhu cau gia
tang cla cac nha san xuat trong nwéc nham tim kiém ngudn vai xuét x& trong nwéc
dé dap wng quy téc xuat xt va tan dung wu dai thué quan tir EVFTA va CPTPP.

Xét theo thi tredng, doanh thu vai tai Viét Nam tang truwdng &n twong nhét véi mic
tang 69% so v&i cung ky, dat 161 ty ddng, nhé nhu cau trong nwéc dbéi véi cac san
pham vai kha virng chac. Nhd dé, thi triwdng trong nwéc vwon 1&n tré thanh thij trwdng
déng gép doanh thu I&n thi hai cia TCM trong Q2/2026, chi xép sau thi trudng My —
noi doanh thu dat mirc ting 24% so v&i cung ky, dat 228 ty déng. Ngwoc lai, cac thi
trworng xuat khau truyén thdng tiép tuc dbi mat véi nhiéu khoé khan khi Han Quéc va
Nhat Ban lan lwot ghi nhan mirc syt gidm doanh thu 22% va 13% so vai cung ky. Dién
bién nay lam néi bat sw phan héa rd nét gitra lwc cau trong nwéc va sirc mua tai cac
thi trwong xuat khau.
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Bang 33: KQKD Q2/2026 va 6 thang ddu nam 2026 hop nhat, TCM
Loi nhuan thuan giam manh 44,5% so vé&i cung ky trong Q2 va gidam 30,6% so v&i cling ky trong ntra ddu ndm 2026

Q2/25 Q1/26

Doanh thu thuan 10.9% -4.2% 1,884 1,978 5.0%
Lgi nhuan gop 160 152 130 -18.8% -14.5% 324 283 -12.8%
Chi phi BH&QL (65) (77) (73) 11.8% -5.7% (138) (150) 8.3%
EBIT 95 75 58 -39.7% -23.6% 186 133 -28.5%
Loi nhuan (chi phi) tai chinh rong 7 ) (1) N/a N/a 16 4 -76.7%
Lei nhuan thuan 81 66 45 -44.5% -31.2% 160 111 -30.6%
Ty suét loi nhuén gép 18.4% 15.1% 13.5% 17.2% 14.3%
Chi phi BH&QL / doanh thu thuén 7.5% 7.6% 7.5% 7.4% 7.6%
Ty suét EBIT 10.9% 7.5% 5.9% 9.9% 6.7%
Ty suét loi nhuén thuén 9.3% 6.5% 4.7% 8.5% 5.6%

Bang 34: Co’ cu doanh thu thudn Q2 va 6 thang dau nam 2026 theo mang san pham, TCM
Trong Q2/26, vai tiép tuc 1a mang téng trwdng chinh, tang 37,7% so véi cling ky trong khi mang may mac di ngang so v&i cling ky

Nguén: TNG, HSC wéc tinh

Ty suéat loi nhuan goép thu hep 4,9 diém phan tram so v&i cung ky

Mac du doanh thu thuan tang 11% so v&i cung ky, lgi nhuéan gop Q2/2026 giam 19%
SO VOi CL‘mg ky (-15% so voi quy trwde) xuong con 130 ty ddng do ty suét loi nhuan
gdp gidm manh 4,9 diém phan tram xubng con 13,5% (so véi 18,4% trong Q2/2025
va 15,1% trong Q1/2026). Theo BLD, tinh trang x4i mon cla ty suét loi nhuan phan
anh viéc chi phi nguyén vat liéu, ndng lweng va nhan cong tang dang ké, trong khi gia
ban gan nhw khéng déi va khéng du dé bu dép phan chi phi tdng thém. DU xu hwéng
ap lwc 1én ty suét loi nhuan nam trong dy liéu ctia ching tdi, mirc d6 thu hep trén thuc
té lai nghiém trong hon nhiéu so véi ky vong.

Do dd, ty suét loi nhuan gop 6 thang dau nam 2026 gidm xubng con 14,3% (tr mic
17,2% trong 6 thang dau nam 2025), kéo loi nhuan gdp gidm 13% so véi cung ky bat
chap da phuc hdi ctia doanh thu. Két qua nay cho thdy ap lwc lam phat chi phi dang
tao ra lwc can nang né dbi véi TCM hon nhiéu so véi dw bao trwdc day, lam kha nang
sinh |01 cla cong ty giam ro rét.

Hang may mac
Vai

Soi

Khac

Doanh thu thuan

Q2/25 Q1/26
634 747
173 178

54 79
13 6
873 1,010

637
238
79
14
968

0.4%
37.7%
48.4%

9.7%
10.9%

-14.7%
33.7%
0.9%
126.4%
-4.2%

1,413
324
124

23

1,884

1,385 -2.0%
415 28.2%
158 27.3%

20 -12.5%

1,978 5.0%

Bang 35: Co’ ciu doanh thu thuan Q2 va 6 thang dau nam 2026 theo thi trwéng, TCM
Doanh thu tai Han Quéc va Nhat Ban giam dang k&, nhung dwoc bu dap béi ting trwéng tai cac thj trueng khac, bao gébm My, Viét

Nam va EU

Nguén: TNG, HSC wéc tinh

My

Han Quéc
Nhat Ban
Viét Nam
Canada
EU

Khac
Téng

Q2/25 Q1/26
184 140
166 298
145 160

95 145
89 59
65 73
129 135
873 1,010

228
129
126
161

96
110
118
968

24.1%
-22.1%
-13.3%
69.3%
7.8%
68.8%
-8.5%

10.9%

63.3%
-56.7%
-21.4%

11.0%

62.2%

51.6%
-12.8%

-4.2%

325
506
358
185
130
130
250
1,884

368 13.2%
427 -15.5%
286 -20.1%
305 65.2%
155 18.7%
183 40.7%
253 1.5%
1,978 5.0%
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Chi phi ban hang & quan ly tang va doanh thu tai chinh giam tao thém ap

Iwc 1én Igi nhuén

Trong quy, chi phi ban hang & quan ly tang 12% so v&i cung ky dat 73 ty ddng, cha
yéu do chi phi nhan cong tang 26% so v&i cung ky 1én 54 ty dong, tiép tuc tao ganh
nang |én lgi nhuan thuan, du ty 1é chi phi ban hang & quan ly trén doanh thu van duy
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tri n dinh & mirc 7,5%. Bén canh dg, loi nhuan HD tai chinh dao chiéu tr mirc 13i 7
ty dong trong Q2/2025 sang chi ph| tai chinh thuan khoang 1 ty dong trong quy nay,
chu yéu do 13i ty gia thwe hién gidm 78% so véi cung ky xudng con 4 ty déng (so voi
mirc 17 ty ddng trong Q2/2025).

Dw bao m¢i: Giam binh quan 23% dw bao lgi nhuan giai doan
2026-2028

HSC nhan thay trién vong loi nhuan trung han tir HDKD cét 16i ctia TCM dang x4u di.
Theo d6, chung t6éi gidm binh quan 23% dy bao lgi nhuan thuan giai doan 2026-2028
nham phan anh quan diém than trong hon dbi v&i cac gia dinh vé ty suét loi nhuan.
Chi tiét nhw sau:

¢ Doanh thu: Chung t6i tiép tuc xac dinh mang vai la dong lwc ting trwéng then chét,
hwdng loi tir xu hwong chuyén dich sang ngudn cung vai trong nwéc va duwgc nang
déd béi nhu cau tiéu thu virng chéc trong nwéc.

Nguwoc lai, trién vong mang may méc cbt 16i c6 phan am dam hon do lwc cau tir
khach hang 16n tai cac thi trwong chi lwc nhw Han Québc va Nhat Ban suy yéu,
khién né lwc da dang hoa thi trwéng xuét khdu ctia TCM chwa dd sirc bu dap
khoang tréng doanh thu tir hai thi trwéng quan trong nay.

Nham phan anh trién vong thach thirc ctia toan nganh cung véi quan diém cap
nhat vé& cac yéu t6 co ban ctia TCM, chung t6i diéu chinh gidm binh quan 4,3% dw
bao doanh thu thuan giai doan 2026-2028. Theo dd, chung t6i gidm binh quan
10,8% dw bao doanh thu mang may mac, déng thoi tang 9,8% va 10,8% dw bao
doanh thu mang vai va mang soi 10,8%, dwa trén ky vong da tang trwéng bén virng
clGa mang vai s& phan nao bu dap cho sw suy yéu ctia mang may mac cét I5i.

e Ty suéat lgi nhuan: Mic du doanh thu thuan ting 11% so véi cung ky trong
Q2/2026, lgi nhuan thuan lai giam t&i 45% so véi cung ky, chd yéu do ty suét loi
nhuan gop thu hep. Ap lwc thu hep ty suét loi nhuan cho thay coéng ty khéng thé
chuyén phan chi phi tdng thém sang khach hang. Truwéc trién vong bét dinh vé
chinh sach thué quan cia My cuing chi phi dau vao leo thang trong théi gian trong
thoi gian gan day, chung téi giam binh quan 1,6 diém phan tram gia dinh ty suat loi
nhuan gdp giai doan 2026-2028, Ian lwot xubng con 14%, 13,4% va 13,8%.

e Chi phi ban hang & quan ly: HSC giam binh quan 4,4% dy bao chi phi ban hang
& quan ly, twong (ng voi mire dieu chinh giam dw bao doanh thu thuan, qua do
duy tri ty I& chi phi ban hang & quan ly trén doanh thu 6n dinh & mlrc khodng 7,8%.

Theo d6, chuing t6i dw bao loi nhuan thuan nam 2026, 2027 va 2028 dat lan lwot 193
ty dong (-28,1% so v&i cung ky), 169 ty dong (-12,6% so v&i ciing ky) va 189 ty dong
(tdng trwdng 11,6%), phan anh viéc diéu chinh giam l1an lwot 19,5%, 25,3% va 23,1%
(hodc binh quan 23%) dw bao lgi nhuan cho giai doan 2026-2028. Dy bao méi cla
chung téi cho thay lgi nhuan thuan suy giam véi téc dd CAGR 3 nam (giai doan 2025-
2028) & murc -11,2%. Théng tin chi tiét vé cac dw bao méi cho giai doan 2026-2028
dworc trinh bay trong Bang 36-37.

Bang 36: Tom tat dw bao giai doan 2026-2028, TCM
HSC giam binh quan 23% dw bao loi nhuan thuan

Dw bao méi Tang trwdng Piéu chinh

2025 2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F
Doanh thu thuan 3,644 3,672 3,612 3,815 0.8% -1.7% 5.6% -1.4% -6.3% -5.1%
Ty suét loi nhuan gop 16.3% 14.0% 13.4% 13.8% -229 dle)m -55 dle,m 38 dle)m -166 dle’m -163 dle’m -156 dle’m
co ban co ban co ban co ban co ban co ban
Loi nhuan gop 593 513 485 527 -13.4% -5.5% 8.6% -11.9% -16.4% -14.7%
Chi phi BH&QL (284) (285) (282) (298) 0.2% -1.1% 5.6% -1.9% -6.3% -5.1%
Chi phi BH&QL / o o o o -4 diém 4 diém 0 diém -4 diém 0 diém 0 diém
doanh thu e L [ 7B co ban co ban co ban co ban co ban co ban
Loi nhuan tai chinh 31 10 5 4 -66.0% -50.7% -22.7% 0.8% -9.5% -19.9%
Loi nhuan thuan 269 193 169 189 -28.1% -12.6% 11.6% -19.5% -25.3% -23.1%
L a R N o o o o -212 didm  -59 diém 27 diém | -118 diém -119 diém -116 diém
Ty suat lgi nhuén thuan 7.4% 5.3% 4.7% 4.9% o bén o' ban o ban o' ban o' ban o ban

Ngudn: HSC wéc tinh
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Bang 37: Dw bao co cau doanh thu thuan, TCM

HSC tang binh quan 9.8% dy bdo doanh thu mang vai nhwng gidm trung binh 10,8% dw bao doanh thu mang hang may mac
Dw bao méi Tang trwéng Diéu chinh

2025 2026F 2027F 2027F 2028F 2026F 2027F

-14.4%

-12.9%

Hang may mac

Vai 7.1% 11.1% 11.1%
Soi 7.4% 12.5% 12.5%
Khac 0.0% 0.0% 0.0%
Doanh thu thuan -1.4% -6.3% -5.1%

Ngudn: HSC wéc tinh

Bang 38: Dw bao Q3/2026 va 6 thang cubi nam 2026, TCM
Loi nhuan thuan Q3/2026 dwoc ky vong sé dat 45 ty ddng (giam 28,9% so vé&i cuing ky) trong khi loi nhuan thuan nira cudi nam 2026
dw kién dat 83 ty ddng (giam 24,5% so v&i cling k

6 than 6 than
EEA y cudi 2025 cudi 2026 y
Doanh thu thuan 902 968 857 -5.0% -11.4% 1,761 1,694 -3.8%
Loi nhuan gop 132 130 118 -10.7% -9.2% 269 231 -14.2%
Loi nhuan thuan 63 45 45 -28.9% -0.4% 109 83 -24.5%
Ty suét loi nhuén gop 14.7% 13.5% 13.8% 15.3% 13.6%
Ty suét loi nhuén thuén 7.0% 4.7% 5.2% 6.2% 4.9%

Ngudn: HSC wéc tinh

Dw bao Igi nhuan thuan Q3/2026 dat 45 ty déng, giam 29% so v&i cung ky

Xét theo quy (Bang 38), HSC du bao lgi nhuan thuan Q3/2026 tiép tuc giam 28,9%
so v&i cung ky xudng con 45 ty dong Dién bién nay kéo lgi nhuan thuan nira cudi
nam 2026 gidm xudng con 83 ty ddng (-24,5% so véi cung ky), trong bdi canh doanh
thu thuadn nira cudi nam dw kién dat 1.694 ty déng (-3,8% so vé&i cung ky). Két qua
nay cho thay ty suat loi nhuan gdp ntra cudi ndm 2026 sé & mirc khodng 13,6%, gan
nhu sat v&i mirc 13,5% da ghi nhan trong Q2/2026.

Giam 33% gia muc tiéu, ha khuyén nghi xuéng Giam ty trong
Két luan va phwong phap dinh gia

HSC giam 33% gia muc tiéu xudng con 14.900 ddng/cé phiéu. Ching t6i diéu chinh
gidm gia muc tiéu nham phan anh tac dong kép tir trién vong loi nhuan kém kha quan
clia mang dét may cét 16i va quan diém dinh gia than trong hon ctia ching t6i dbi véi
dw an TC Tower trwdc nhitng vwéng mac phap ly kéo dai. Gia muc méi cho thay cé
phiéu co tiém nang gidm gia 12% tir thi gia hién tai. Ha khuyén nghi déi véi TCM
xubng Gidm ty trong (tr Nam gitr).

Chung t6i dinh gia TCM theo phwong phap SOTP. Chi tiét nhw sau:

e Mang Dét may cét 16i: HSC tiép tuc s&* dung phwong phap DCF dé dinh gia cb
phiéu, v&i co sé dinh gia 1a gitra nam 2027. Sau khi gidm dw bao lgi nhuan, ching
ti xac dinh gia tri hop ly mang dét may cét 16i cia TCM theo phwong phap DCF 1a
14.928 ddng/cd phiéu, thadp hon so véi mirc 16.893 ddng/cd phiéu trwdc day.

Cac gia dinh chinh duwoc gitr nguyén, bao gbm téc d6 tang trwdng dai han 2%,
WACC 10%, hé sb beta 0,8 lan, lai suét phi rdi ro 4%, phan bu rdi ro von CSH
8,75%, chi phi ng vay 8,5% va ty trong von CSH 75%.

e Dw an TC Tower: Chung t6i tam th&i dwa dy an TC Tower ra khdi mo hinh dinh
gia, thay vi tlép tuc phan bé mirc déng gop 5.393 ddng/cd phiéu tir viéc dinh gia lai
quy dat. Quyet dinh nay phan anh sw cham tré kéo dai va viéc thiéu théng tin lién
quan dén tién do phap ly cta dy an. Theo quan diém ctia ching t6i, hién van con
qua sém dé ghi nhan béat ky gia tri ddng gép nao t¥ dw an nay vao méd hinh dinh
gia.

Déi v&i dw an TC Tower, BLD cho biét dw an tiép tuc roi vao trang thai bé téc bai
rao can thu tuc hanh chinh, cu thé 1a viéc xin chap thuan diéu chinh chd trwong dau
tw van chwa dwoc co quan thAm quyén phé duyét du cong ty da hoan tt toan bod
hd so phéap ly theo yéu cau. Tai DHCD dién ra vao thang 4/2026, BLD ky vong sé
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nhan dwoc phé duyét trong Q2/2026, véi muc tiéu khéi cong xay dwng vao cudbi

nam 2026.

Tuy nhién, tinh dén thang 8/2026, qua trinh xin phé duyét phap ly van chwa cd tién
trién. Trwdc tinh trang cham tré kéo dai va sw bat dinh vé mat phap ly, ching toi
gitr quan diém than trong va che doi van ban phé duyét chinh thire trudrc khi phan
anh dy an nay vao mé hinh dinh gia. Do d6, chiing t6i khéng ghi nhan bat ky phan
déng gop gia tri vén CSH nao tr dw an TC Tower, cho dén khi tién d6 phap Iy va
kha nang trién khai dw an tré nén rd rang hon.

Bang 39: Dinh gia SOTP, TCM

Chung t6i didu chinh giam 33% gia muc tiéu xubng con 14.928d/cp

Piéu chinh

Mang kinh doanh cét I16i
Thanh Céng Tower 1
Téng

16,893
5,393
22,286

-11.6%
-100.0%
-33.0%

Bang 40: Tinh toan WACC, TCM
Gia dinh WACC dworc gilr nguyén & mc 10%

Gia dinh
Ty trong vén CSH
Beta

Lai suét phi rai ro
Phan bu rdi ro vén CSH
Chi phi vén CSH

Ty trong no

Chi phi ng

Thué suét

Chi phi no’ sau thué
WACC

75%

4.0%
8.75%
11.0%

25%

8.5%
20.0%

6.8%
10.0%

Ngudn: HSC wéc tinh

Ci
75%
0.8
4.0%
8.75%
11.0%
25%
8.5%
20.0%
6.8%
10.0%

Ngubn: HSC wéc tinh

Bang 41: Dinh gia DCF d6i v&i mang dét may cét 16i (gitba ndm 2027), TCM
Gia muc tiéu la 14.928d/cp

Gia tri hop ly cubi 2026
Gia tri hop ly cubi 2027

Gia muc tiéu gitra 2027

14,876
14,981
14,928

Bang 42: Dinh gia DCF cudi nam 2026, TCM

Gia muc tiéu la 14.876d/cp

Ty dong

Gia tri dai han (v&i tbc d6 tang trdng dai han 1a 2%) 1,650

Gia tri hién tai cda gia tri dai han
Gia tri hién tai chia dong tién ty do
Gia tri cia doanh nghiép

No (cubi 2026)

Tién mat (cudi 2026)

Gia tri von CSH

Sé lwong cb phiéu dang Iwu hanh (triéu)

Gia tri hop ly clia c6 phiéu (dong)

1,107
341
1,447
946
1,249
1,750
117.6
14,876

Bang 43: Dinh gia DCF cudi nam 2027, TCM

Gia muc tiéu la 14.981d/cp
Ty dong

Ngudn: HSC wéc tinh

Gia tri dai han (v&i tc dd tang trwdng dai han 13 2%) 1,650

Gia tri hién tai cta gia tri dai han
Gia tri hién tai clia dong tién tw do
Gia tri ciia doanh nghiép

No (cudi 2027)

Tién mat (cubi 2027)

Gia tri von CSH

Sé lwong cb phiéu dang Iwu hanh (triéu)

Gia tri hop Iy ctia cd phiéu (dong)

1,217
263
1,480
983
1,266
1,762
117.6
14,981

Nguén: HSC uéc tinh

Ngudn: HSC wéc tinh
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Bang 44: Tinh toan dong tién tw do cia doanh nghiép, TCM

Ty dong 2026F 2027F 2028F 2029F 2030F
Loi nhuan thuan 193 169 189 216 239
Chi phi lai vay * (1 — thué suét) 48 48 46 48 49
Cong: Khéu hao 144 152 161 170 181
Triv: Chi phi dau tw tai san cb dinh (126) (133) (138) (146) (187)
Triv: Thay di vén lwu dong (147) (140) (152) (169) (154)
Dong tién tw do cta doanh nghiép 112 96 105 118 129

Ngudn: HSC wéc tinh

Bang 45: Phan tich dé nhay cua gia muc tiéu, TCM
Pong

Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

1.0% 14,898 14,338 13,825 13,354 12,919

1.5% 15,534 14,911 14,344 13,825 13,349

Téc do tang trwdng dai han 2.0% 16,259 15,561 14,928 14,353 13,828
2.5% 17,093 16,302 15,591 14,949 14,365

3.0% 18,060 17,156 16,349 15,626 14,972

Nguén: HSC wéc tinh
Béi canh dinh gia
Sau khi gia c6 phiéu giam 18% trong 3 thang qua va dién bién kém tich cuc hon 19%
so v&i VN Index, TCM dang giao dich v&i P/E dw phong 12 thang t&i 1a 14,4 lan (dwa
trén dy bao cua ching t6i), van thap hon 1,8 do léch chuan (ho&c 19%) so véi binh
quan ttr thang 8/2023 & mirc 17,8 lan. Trong khi d6, TCM dang giao dich v&i P/E nam

2026 va 2027 1an lwot & mirc 13,7 14n va 14,8 1an, d&t hon so véi binh quan cac cong
ty cung nganh trong nwéc va khu vee.

Biéu dé 46: P/E trwot dw phéng 1 ndm, TCM Biéu do 47: P6 léch chuan so véi gia tri binh quan, TCM
Dwa trén woc tinh cha ching ﬁéi, TCM dang giao dich v&i P/E ...thép hon 1,8 dd léch chuan so voi gia tri binh quén 1a 17,8 lan
trwot dw phéng 1 nam la 14,4 1an...

Thuc té Dy bao ctia HSC Dy bao cua thi treong 3.0
24 20 .
22 '
20 FJ\]' \ 107
18 2 0.0 n—H
16 - \\. A

(1.0) 1

” N !
12 - (2.0) d
10 3.0

; ; ; ; ; ; (3.0)
T8/23  T2/24 T8/24  T2/25 T8/25 T2/26 T8/26 T8/23 T2/24  T8/24 T2/25  T8/25 T2/26  T8/26

Nguén: Bloomberg, HSC wéc tinh Nguén: Bloomberg, HSC wéc tinh
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Bang 48: So sanh cac cong ty cung nganh, TCM
TCM dang giao dich v&i P/E 2026 va P/E 2027 1an lwot 1a 13,7 1an va 14,8 14n, cao hon dang ké& so véi cac doanh nghiép cling nganh
trong nwéc

Quéc gia vonhéa  opot12thang PIE 2026  PIE 2027

Cac cong ty cung nganh trong nwéc

CTCP D&u tv va Thwong mai TNG TNG VN Viét Nam 83 4.9 57 5.8
Tap doan Dét may Viét Nam VGT VN Viét Nam 222 7.0 N/a N/a
CTCP May Séng Héng MSH VN Viét Nam 132 5.6 6.1 6.2
CTCP Soi Thé ky STK VN Viét Nam 50 N/a N/a N/a
Binh quan, cac céng ty cung nganh trong nwéc 122 5.8 5.9 6.0
Cac cong ty cung nganh trong khu vwc

Sabina PLC SABINA TB Thai Lan 164 13.0 12.8 12.0
Shenzhen Ellasay Fashion 603808 CH  Trung Quéc 459 17.2 141 121
Shenzhou International Group Holdings 2313 HK  Hdng Kéng 7,082 10.4 9.2 8.1
Crystal International Group 2232 HK  Héng Kéng 2,578 11.0 10.0 9.0
Pearl Global Industries PGIL IN Anbo 1,105 37.9 28.0 221
Kitex Garments KTG IN An Do 269 113.3 N/a N/a
Kewal Kiran Clothing KEKC IN An Do 321 20.8 18.3 15.3
Gokaldas Exports GEXP IN An Do 599 57.1 29.3 19.4
Binh quan, cac cong ty cung nganh trong khu vwc 1,572 35.1 17.4 14.0
Binh quan toan bé cac céng ty cung nganh 1,089 271 14.8 12.2
CTCP Dét may — BT — TM — Thanh Céng TCM VN Viét Nam 76 10.3 13.7 14.8

Nguén: Bloomberg, HSC wéc tinh
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BCTC va chi sé tai chinh chu chét

Bao céo KQ HDKD (ty dong)

12-24A

12-25A

12-26F

12-27F

Béo céo LCTT (ty dong)

12-24A

12-25A

12-26F

12-27F

Doanh thu 3,810 3,644 3,672 3612 3815 EBIT 313 309 228 203 229
Loi nhuan gop 617 593 513 485 527  Khéu hao (122)  (119)  (144)  (152)  (161)
Chi phi BH&QL (304)  (284)  (285)  (282)  (298) Laivay thudn 26.8 30.6 10.4 5.13 3.97
Thu nhap khac - - - - - Thué TNDN da nop (69.9) (67.9) (48.8) (42.7)  (47.6)
Chi phi khac - - - - - Thay déi vén lwu dong (1.39)  (154)  (249)  (141)  (160)
EBIT 313 309 228 203 229 Khac 370 (121) (44.0) (49.1) (48.2)
Lai vay thuan 26.8 30.6 10.4 5.13 3.97 LCT thuin tir HDKD 392 235 89.8 182 192
L&i/5 trong Cty LD,LK 0 (0.09) 0 0 0 Dhutw TS daihan (237)  (226)  (126)  (133)  (138)
Loi nhuan khac - - - - - Gop vén & dau tuw (196)  (264) 0 0 0
LN khong thuwdng xuyén 11.0  (0.49) 5.24 5.24 524 Thanhly 81.6 104  (2.56) (2.56) (2.56)
LNTT 350 339 244 214 238  Khac 0 455 0 0 0
Chi phi thué TNDN (72.4) (67.2) (48.8) (427) (47.6) LCT thuan tir HDDT (352) (25.4) (129)  (136)  (141)
Loi ich cb dong thiéu s6 (2.00) (2.24) (1.83) (1.92) (1.97) Cb turc trd cho CSH (0.74) (51.5) (58.8) (58.8) (58.8)
LNST khong thwdng xuyén - - - - - Thu ti phat hanh CP 0 0 54.9 0 0
L¢i nhuan thuan 276 269 193 169 189  Tang/gidm no 92.0 103 36.5 36.5 36.5

Khac (3.09) (8.98) 0 0 0
Loi nhuan thudn C 235 242 145 134 158  LCT thudn tir HDTC 88.2 4241 326 (22.3) (22.3)
EBITDA BC 434 428 372 355 390

Tién & twong dwong tién dau ki 435 563 814 808 832
EPS (ddng) 1,995 2,059 1,232 1,140 1,344 LCT thuan trong ky 128 252 (6.30) 2441 28.7
EPS DC (ddng) 1,995 2,059 1,232 1,140 1,344 Anh hudng cla ty gia 0.56  (0.60) 0 0 0
DPS (ddng) 0 500 500 500 500 Tién & twong dwong tién cudi ki 563 814 808 832 861
Slg CP binh quan (triéu dv) 118 118 118 118 118
Slg CP cuéi ky (triéu dv) 118 118 118 118 118  Dong tién tw do 154 9.02 (36.4) 49.0 53.6
Slg CP pha loang cudi ky (triéu dv) 118 118 118 118 118

Bang can doi ké toan (ty dong)

12-24A

12-25A

12-26F

12-27F

Cac chi sb tai chinh

12-24A

12-25A

12-26F

12-27F

Tién & twong duong tién 563 814 808 832 861 Chi sé hoat dong
DAu tw ngan han 533 376 441 433 458 Ty suét LN gop (%) 16.2 16.3 14.0 13.4 13.8
Phai thu khach hang 556 511 638 627 663 Ty suat EBITDA BC (%) 11.4 11.7 10.1 9.84 10.2
Hang tén kho 1,003 987 1,009 1,118 1,250 Ty suét LNT (%) 7.24 7.38 5.27 4.68 4.94
Céc tai san ngén han khac 35.2 123 122 120 127 Thué TNDN hién hanh (%) 20.6 19.9 20.0 20.0 20.0
Téng tai san ngén han 2,690 2,811 3,017 3,131 3,358  Tang trwdng doanh thu (%) 146  (4.36) 0.76  (1.65) 5.63
Tang trwéng EBITDA BC (%) 264 (1.52) (12.9) (4.56) 9.68
TSCD hiru hinh 845 760 757 746 726  Tang trwdng LNT DC (%) 81.7 3.20 (40.2) (7.47) 17.9
TSCP v6 hinh 179 178 177 177 177  Tang trudng EPS (%) 109 320 (40.2) (7.47) 17.9
B4t dong san dau tu 2.31 2.24 2.10 1.96 1.82  Tang trudng EPS BC (%) 81.7 320 (402) (7.47) 17.9
Dau tw dai han 62.4 58.9 50.4 58.4 61.9  Tang trwdng DPS (%) (100) nm 0 0 0
Dau tw vao Cty LD,LK 8.34 6.74 6.74 6.74 6.74 Ty Ié LN thuan trd CT (%) 0 243 40.6 43.9 37.2
Tai san dai han khac 108 353 363 373 385
Téng tai san dai han 1,205 1,360 1,365 1,363 1,359  Chi s lgi nhuan
ROAE (%) 13.0 11.5 7.69 6.39 6.82
Téng cong tai san 3,896 4,171 4,383 4,495 4,717 ROACE (%) 13.9 12.3 8.35 7.09 7.67
Vong quay tai san (Ian) 1.06 0.90 0.86 0.81 0.83
No ngén han 712 743 783 823 863  Tiém mat HD/EBIT (1&n) 1.25 0.76 0.39 0.90 0.84
Pha trd nguoi ban 479 402 415 394 412 Sé ngay tén kho 115 118 117 131 139
No ngén han khac 261 278 280 275 291 S ngay phai thu 63.5 61.1 73.7 73.2 73.6
Téng ne ngén han 1,518 1,513 1,569 1,581 1,660 S& ngay phaitra 54.7 48.1 47.9 46.0 457
No dai han 59.6 166 163 159 156 Co chu vén
Thué TNDN hoan lai phai tra 2.50 2.40 242 2.38 2.51  Ng thudn*/VCSH (%) 11.3 6.77 8.03 8.14 8.14
No dai han khac 16.7 17.7 17.9 17.6 18.6  No/tai san (%) 21.0 235 23.2 234 231
Téng ng dai han 78.8 186 183 179 177  EBIT/Iai vay (I&n) N/a N/a N/a N/a N/a
No/EBITDA (1&n) 1.89 2.29 2.73 2.96 2.80
Téng ng phai tra 1,624 1,724 1,777 1,785 1,863  Chisd TT hién thoi (1an) 1.77 1.86 1.92 1.98 2.02
Vén cha s6 hiru 2,261 2,436 2,593 2,695 2,838 Dinh gia
Loi ich cb déng thiéu sé 10.6 11.3 13.1 15.0 17.0  EV/doanh thu (1&n) 0.44 0.47 0.46 0.47 0.45
Téng vén chi s& hivu 2,272 2,447 2,606 2,710 2,855 EV/EBITDA BC (1&n) 3.84 4.01 4.55 4.82 4.36
P/E (lan) 8.45 8.19 13.7 14.8 125
Téng ng phai tra va VCSH 3,896 4,171 4,383 4,495 4,717  P/EBC (lan) 8.45 8.19 13.7 14.8 125
P/B (1&n) 0.88 0.81 0.76 0.74 0.70
BVPS (d) 19,222 20,708 22,042 22,907 24,122  Loi suét cb tirc (%) 0 297 2.97 2.97 2.97
No thuan*/(tién mat) 208 95.4 138 151 158

Ghi chu: *Khéng bao gém céc khodn Pau tw ngén han.

Ngudn: Céng ty, HSC wéc tinh
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B4ao cao nganh - Hang tiéu dung thiét yéu - HLB & Quan ao Ngay 15/9/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2026.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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