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Nganh Dét may: KQKD trai chiéu & ty suat I¢i nhuan
chiu ap lwc

Huynh Phwong Bao Khanh * Trong 4 thang dau nam 2026, xuat khiu dét may cia Viét Nam téng nhe 1,5% so voi
Chuyén vién , Nganh Hang Tiéu Diing cung ky voi tang tredng tap trung & mot so thi tredng nhat dinh. HSC dw bao nganh
khanh.hpb@hsc.com.vn se chi tang tredng 2,5% trong nam 2026 do nhu cau tiéu dung yéu trong bbi canh bat
+84 28 3823 3299 Ext. 369 &n toan cu.

Bui Nguyén C4m Giang, CFA = Dpanh thu cda _(iéc d’oan_h nghi?p ’dét may c6 thé tjép t};c ph?n hc')? trqng tqén ngén'h -
Trwéng phong cac doanh nghiép co loi thé vé san xuat, quan hé khach hang va tuan tha ESG co6 vi
giang.bnc@hsc.com.vn thé t6t hon dé dam bao dong don hang én dinh. V& loi nhuan, mét van dé dang lo ngai
+84 28 3823 3299 Ext. 369 sap t&i la ap lwc 1én ty suat lgi nhuan do chi phi nguyén liéu dau vao tang.

* Mac di gidam dy bao Igi nhuan nhuwng ching t6i duy tri khuyén nghj Tang ty trong dbi

Giam Dbc. Naanh Hana Tiéu Dan v6i TNG voi gia muc tiéu moi la 23.700d (giam 10% tir 26.200d; tiem néng téng gia
' N9 g Heubung 19,7%) va duy tri khuyén nghi N&m gitr d6i véi TCM véi gia muc tiéu mai la 23.400d

my.th@hsc.com.vn A S 2 2 < iy

+84 28 3823 3299 Ext. 362 (giam 20% ttr 29.200d; tiem nang tang gia 2%).

Tran Hwong My

KQKD Q1/2026 khiém ton va trai chiéu; cac doanh nghiép trong
danh sach khuyéen nghi sat dw bao

Trong 4 thang dau nam 2026, xuét khdu dét may ciia Viét Nam tang nhe 1,5% so v&i ciing ky
Vi tang tredng tap trung & mot so thi tredng nhat dinh thay vi phuc hoi trén dién rong. Trong
Q1/2026, cac doanh nghiép dét may niém yét tai Viet Nam ghi nhan tong doanh thu thuan tang
4% so vai cung ky dat 11.012 ty dong, cao hon nhe so v&i mirc tang trudng xuét‘khéu toan
nganh la 1,5% so v&i cung ky trong Q1/2926. O cap d6 lgi nhuan, téng Igi nhuan thuan chi téng
nhe 1,6% so v&i cung ky, cho thay ty suat lgi nhuan dang chju ap lwc.

Trong cac doanh nghiép trong danh sach khuyén nghi ctia ching t6i, TCM va TNG ghi nhéan
KQKD trai chieu. TNG ghi nhan da tang trudng manh véi doanh thu thuan tang 29,2% so voi
cung ky dat 1.952 ty dong va lgi nhuén thuan tang 39,2% so véi cung ky dat 60 ty dong, danh
dau KQKD Q1 manh nhét trong lich st hoat dong ctia Cong ty. Ngwerce lai, TCM ghi nhan doanh
thu thuan di ngang & mirc 1.010 ty dong trong khi lgi nhuén thuan gidm 16% so v&i cung ky
xuong 66 ty dong, chu yéu do ty suat lgi nhuan thu hep.

Trién vong ndm 2026: Tang trwéng & mirc mdt chir s6 thap
HSC tiép tuc cho rang nganh dét may nhiéu kha nang sé ghi nhan tang treéng & mirc mét chiv
s0 thap, dat 2,5% trong nam 2026, do bién dong kinh t€ vi md kéo dai va nhirng bat dinh lién
quan dén thué quan tiép tuc gay ap lwc Ién nhu cau tiéu dung khéng thiét yeu.

Tuy nhién, KQKD dv bao sé& ngay cang phéan hoa gilra cac doanh nghiép trong nganh. Céac
doanh nghiép c0 lpi the canh tranh rd rang — nhw nén tang san xuat quy mé Ion, quan hé khach
hang bén virng va nang lyc tuén tha ESG dang tin cay — c6 vi the tot hon dé& dam bao dong don
hang on dinh. Trong bdi canh d6, chung t6i thich TNG.

V& lgi nhuan, HSC lo ngai ty suét lgi nhuan cla toan nganh sap t¢i sé chiu ap Iwc. Gia ban binh
quan tlep tuc chiu ap lwc trong bdi canh canh tranh gia tdng va nhu cau cua nguoi tiéu dung
cudi van yéu, trong khi mat bang chi phi ngay cang kém thuan lgi hon. Nhitng dién bién kinh té
vi md gan day da d&y chi phi nguyén vat liéu, néng lwgng va van tai tang 1én, tac dong truc tiép
dén mat bang chi phi dau vao thuweng ngudn.

Duy tri khuyén nghi Tang ty trong déi véi TNG va Nam gilr déi
vei TCM

Sau khi gidam dw béo lgi nhuén ddi véi ca hai doanh nghiép trong danh sach khuyén nghi, HSC
duy tri khuyén nghj Tang ty trong dbi v&i TNG véi gia muc tiéu méi 1a 23.700d (gidam 10% so
v&i mirc 26.200d trwée d6; tiém nidng ting gia 19,7%) va duy tri khuyén nghi Nam gilv d6i voi
TCM véi gia muc tiéu maéi la 23.400d (giam 20% so véi mirc 29.2004 trwdc d6; tidm néng ting
gia 2%).

Ban géc bang tiéng Anh clia béo céo nay duwogc phat hanh vao ngay 14/5.

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

M&i Th.ddi (%) tang/giam (%) 2026F 2027F 2026F 2027F 2026F 2027F

TCM 23,000 N&m gitr - 23,400 (19.9) 1.74 13.4 141 5.27 5.29 217 217
TNG 19,800 Tang ty trong - 23,700 (9.54) 19.7 7.19 712 6.44 6.09 10.1 7.58

Gié ¢ phiéu tai ngay 13/5/2026.
Ngubn: Céng ty, FactSet, HSC
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Bat dinh kinh té vi mé toan cau van hién hiru

Trong 4 thang dau nam 2026, xuat khau dét may cta Viét Nam ting nhe 1,5% so v&i
cuing ky véi tdng trwdng tap trung & mot s thi trerng nhét dinh thay vi phuc héi trén
dién rong. HSC dy bao nganh sé ghi nhén tang trwéng & mirc mét chiv s6 thap
(2,5%) trong nam 2026 do nhu cAu tiéu dung suy yéu trong bdi canh bét dinh toan
cau gia tang. Trong bdi canh nay, doanh thu cla cac doanh nghiép dét may nhleu
kha n&ng sé tiép tuc phan hoa trong toan nganh — cac doanh nghiép cé lgi thé vé
san xuat, quan hé khach hang va tuan thi ESG c6 vi thé tét hon d& dam bao dong
don hang 6n dinh. V& ty suét Igi nhuan, ching téi dw béo ap luc sé gia ting trén toan
nganh khi chi phi nguyén liéu dau vao gan day da tang do cac dién bién kinh té vi
mé mai. Sau khi gidm dy bao lgi nhuan, ching t6i duy tri khuyén nghi Tang ty trong
déi véi TNG véi tiém nang tang gia 19,7% va duy tri khuyén nghi Nam gitv dbi voi
TCM sau khi gia cb phiéu giam gan day.

Két qua xuat khau 4 thang dau nam 2026: Yéu nhw dw kién

Trong 4 thang dau ndm 2026, tbng kim ngach xuét khau dét may cda Viét Nam (bao
gom hang may mac, vai va sgi) dat 13,4 ty USD, tang nhe 1,5% so vai cung ky, cho
thdy nhu cau dau nam con yéu nhwng nhin chung sat v&i dw bao ciia HSC. Xét theo
thi trwdng, My tiép tuc |a thi trwéng xuat khdu 16n nhat cda Viét Nam, chiém 45% tong
kim ngach xuét khau dét may, v&i gia tri xuat khau tang 3% so véi cung ky dat 5,3 ty
USD. biém sang chinh 14 thj truéng EU — thi trwéng 160 thie hai — noi kim ngach xuét
kha&u tdng manh hon, tang 11,1% so v&i cung ky dat 1,48 ty USD.

Cac thi trwdng khac ghi nhan dién bién trai chiéu. Xuét khdu sang Nhat Ban va Han
Quéc déu ghi nhan tang trwdng am, trong khi xuét khau sang cac thj truéng CPTPP
(khoéng bao gdm Nhat Ban) nhin chung di ngang so véi ciing ky. Nguwoc lai, xuét khdu
sang Trung Quéc tang 11,9% so vé&i cung ky. Nhin chung, sé liéu cho thay thj trwdng
van con nhiéu thach thire, véi ting trwdng chi tap trung & mot sé thi trwérng nhét dinh
thay vi phuc hoi trén dién rong.

Viét Nam tiép tuc gianh thém thi phan tai thi trwong My

Déi vai thi trerng My, div liéu méi nhat tir OTEXA (Van phong Dét may M) cho thay
trong 2 thang dau ndm 2026, tong gia tri nhap khau dét may ctia My giam 14% so voi
cuing ky xudng 15,6 ty USD chi yéu do kim ngach nhap khau tr Trung Quéc gidm
manh 51% so vé&i cung ky.

Trong sb cac quéc gia xuét khau chi chét, Viét Nam, Indonesia va Campuchia tiép
tuc gianh thém thi phan, la ba thj treong duy nhat ghi nhan tang tredng dwong trong
giai doan nay, v&i kim ngach xuét khau tang Ian luvot 5%, 5% va 18% so véi cung ky.

Su suy yéu chung cla hoat dong nhap khau tai My dién ra trén dién rong, phan anh
tam ly than trong gia tang cla cac doanh nghiép mua hang may mac trong boi canh
nhu cau tiéu dung con nhiéu bat dinh.

Biéu dd 1: Téng gia tri xuat khau hang dét may hang thang (triéu USD), Viét Nam
Tinh chung 4 thang dau nam 2026, tbng KNXK hang dét may cla Viét Nam (bao gdm hang may méc, vai va soi) tdng nhe 1,5% so
v&i cung ky, dat 13,4 ty USD

2023 w2024 2025 e 2026 Tang trwdng so véi cung ky 2026/2025

5,000 15%
4,000 - 10%
3,000 - 5%
2,000 - 0%
1,000 - 5%

0 w w " -10%

T6 T7 T8 T9 T10 T T12

Ngudn: Cuc Théng ké

www.hsc.com.vn Trang 3

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



B4ao cao nganh - Hang tiéu dung thiét yéu - HLB & Quan ao

Biéu do 2: Gia tri xuat khau hang dét may caa Viét Nam (trigu
USD), 4 thang dau niam 2026 )
Xuét khdu sang My, EU va Han Quéc ghi nhan téng trwéng tich

:hsc

Ngay 19/5/2026

Biéu do 3: Gia tri xuat khau hang dét may cua Viét Nam theo
thi trwong (%), 4 thang dau nam 2026
M§ tiép tuc la thi trworng xut khdu I&n nhét, theo sau la EU

cuc
4T25 m4T26 + So v&i cung ky
14,000 30%
12,000 [ 25% Trung Quéc
. - 20% b1y
10,000 11.1% 11.9% - 15% °
* L 0 B
8,000 13.0% 239 oo 19 ;gﬂ"' Han Quéc
* ' 9
6,000 0% T . 3 - 0% 8%
4000 + . = o CPTPP*
| - -10% 6%
2.000 | -15%
B 20%
Nhat Ban

Ngudn: Cuc Théng ké, HSC w6 tinh

*Ghi chi: Cac quéc gia CPTPP khéng bao gdbm Nhat Ban

Biéu dé 4: KNNK hang dét may cta My theo cac quéc gia

(triéu USD)

Chi Viét Nam, Indonesia va Campuchia ghi nhan tang trwdng

1%

Ngudn: Cuc Théng ké, HSC wéc tinh

Biéu d6 5: Thi phan nhap khiu hang dét may ctia My

Viét Nam tiép tuc gianh thém thj phan tai thi treeng My

272025

m 272026

m So v&i cung ky

20,000

60%

18,000

16,000

30%

14,000

12,000

10,000
8,000

0%

6,000

-30%

4,000
2,000

-60%

m2024 m2025 272026
Campuchia 5.7%
Indonesia 5.9%

Bangladesh

An Do

Viét Nam

Trung Quéc

10.0%

0.0% 20.0% 30.0%

Nguén: US OTEXA, HSC uéc tinh

Bang 6: Doanh thu thuan cua cac cong ty nganh Dét may
niém yeét (ty dong), Q1/2026 ‘
Tong doanh thu thuan téng 4% so véi cung ky 1én 11.012 ty dong

Q1/2025 Q1/2026  So v&i cung ky
TNG 1,511 1,952 29.2%
TCM 1,011 1,010 -0.1%
MSH 1,036 1,041 0.5%
STK 376 268 -28.7%
GIL 126 197 56.6%
VGT 4,268 4,486 5.1%
VGG 2,256 2,057 -8.8%
Téng 10,584 11,012 4.0%

Nguén: US OTEXA, HSC wéc tinh

Bang 7: Loi nhuan thuan cua cac cong ty nganh Dét may
niém yeét (ty dong), Q1/2026
Tong lgi nhuan thuan tédng nhe 1,6% so v&i cung ky [én 488 ty

déng
Q1/2025 Q1/2026 So vé&i cung ky

TNG 43 60 39.2%
TCM 78 66 -16.0%
MSH 84 82 -3.3%
STK 36 (34) N.m
GIL 3 10 259.7%
VGT 172 242 40.7%
VGG 92 90 -2.3%
Téng* 481 488 1.6%

www.hsc.com.vn Trang 4
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] Nguén: Céc céng ty, HSC
*Lwu y: Ba loai trir phan sé hiru 30,4% cua VGT tai VGG.
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KQKD Q1/2026 cua cac doanh nghiép dét may niém yét: Ghi
nhan tang trwéng khiém ton

Trong Q1/2026, cac doanh nghiép dét may niém yét tai Viét Nam ghi nhan tdng doanh
thu thuan tang 4% so v&i cung ky dat 11.012 ty ddng, cao hon nhe so vé&i mirc tang
trwéng xuét khau toan nganh 1a 1,5% so véi cung ky trong Q1/2026. O cép do lgi
nhuan, tdng loi nhuan thuan chi tdng nhe 1,6% so v&i cung ky, cho thay ty suét loi
nhuan dang chju ap lyc.

KQKD giira cac doanh nghiép ghi nhan dién bién trai chiéu, sat voi dw bao cia HSC
réng tang trwdng toan nganh sé & murc thap va cé sw phan hoa rd rét gitra cac doanh
nghiép. M6t sb doanh nghiép ghi nhan lgi nhuan tang trwdng manh (TNG, VGT), trong
khi mot sé doanh nghiép khac nhin chung di ngang (MSH, VGG). Trong khi do, loi
nhuan ctia TCM sut gidm con STK ghi nhan thua 16 trong quy.

Trong sb cac doanh nghiép trong danh sach khuyén nghj ctia HSC, TCM va TNG ghi
nhan KQKD trai chiéu. TNG ghi nhan da tang trwédng manh véi doanh thu thuan tang
29,2% so v&i cung ky dat 1.952 ty déng va loi nhuan thuan téng 39,2% so véi cung
ky dat 60 ty ddng, danh ddu KQKD Q1 manh nhét trong lich str hoat déng ctia Céng
ty. Nguworc lai, TCM ghi nhan doanh thu thuan di ngang & miéc 1.010 ty déng trong khi
loi nhuan thuan gidm 16% so véi cung ky xudng 66 ty ddng, chl yéu do ty suat loi
nhuan thu hep. Théng tin chi tiét hon vé hai doanh nghiép nay sé dwoc trinh bay trong
ttrng bao cao doanh nghiép bén duwai.

Trién vong: Doanh thu nhiéu kha nang tiép tuc phéan héa trong
toan nganh; ty suat Igi nhuan chiu ap lwc do chi phi dau vao
tang cao

HSC tiép tuc cho rdng nganh dét may nhidu kha nang sé ghi nhan téng trwéng & murc
mot chir sb thép (2,5%) trong ndm 2026, do bién ddng kinh té vi mé kéo dai va nhirng
bét dinh lién quan dén thué tiép tuc gay ap luc 1én nhu cAu tiéu dung khéng thiét yéu.
Tuy nhién, KQKD dy bao sé ngay cang phan hoéa gitra cac doanh nghiép trong nganh.
Cac doanh nghiép c6 lgi thé canh tranh rd rang — nhw nén tang san xuat quy mo lén,
quan hé khach hang bén virng va nang lyc tuan thi ESG dang tin cay — ¢ vi thé tét
hon dé dam bao dong don hang én dinh.

V& loi nhuan, HSC lo ngai ty suét lgi nhuan cla toan nganh sap t&i sé chiu ap lwe.
Gia ban binh quan tiép tuc chiu ap luc trong bbi canh canh tranh gia tidng va nhu cau
clia nguoi tiéu dung cubi van yeu trong khi mat bang chi phi ngay cang kém thuan loi
hon. Nhitng dién bién kinh té& vi m6é gan day da day chi phi nguyén vat liéu, nang
lwong va van tai tang lén, tac dong truc tiép dén mat bang chi phi dau vao thwong
ngudn. Nhw thé hién trong Bang 8, nguyén vat liéu thuwdng chiém khoang 50-60% gia
vbn hang ban, phan con lai chd yéu bao gdm chi phi lao déng va chi phi gia céng
ngoai.

Tinh dén thang 5/2026, gia vai cotton tai Trung Quéc da tang lén mic khoang 16.000
NDT/tan, tdng 13% tir dau nam va cao hon 21% so v&i binh quan nam 2025, trong
khi gia béng tai My da tang manh tlr thang 3/2026 |én mirc hon 0,84 USD/pound, tang
31% tlr d4u nam va cao hon 27% so v&i binh quan nam 2025. Mac du mét phan chi
phi tdng thém c6 thé dwoc chuyén sang khach hang nhwng HSC dw bao ty suét loi
nhuan cla nganh sé tiép tuc chiu ap lwc dén hét nam 2027.
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Biéu dd 8: Co cau gia von hang ban cla cac cong ty nganh
Dét may niém yét, nam 2025

Chi phi nguyén vat liéu chiém ty trong I&n nhét trong co clu gia
vdn hang ban

:hsc

Ngay 19/5/2026

Biéu d6 9: Cac céu phan gia vén hang ban trén doanh thu
thuan (%), nam 2025 ‘
...va chiém khoang 40-60% doanh thu thuan

m Nguyén vat liéu mKhau hao
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Nguén: Céc cong ty, HSC uéc tinh

Biéu do 10: Gia vai cotton tai Trung Quéc
Gia vai cotton tai Trung Quéc d3 téng trong thdi gian gan day

Ngudn: Céc cong ty, HSC wéc tinh

Biéu do 11: Gia bong tai My
Gia bdng tai My ciing tding manh ké ti thang 3/2026

Gia vai cotton tai Trung Quéc (NDT/tan)
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Nguén: Vietnambiz, HSC

Nguén: Vietnambiz, HSC

Bang 12: Dw bao cii va méi, cac cong ty nganh Dét may trong pham vi phan tich cia HSC
Chung toi diéu chinh giam dw bao lgi nhuan thuan cla ca hai cong ty TNG va TCM

Thuec té Dw bao méi Diéu chinh Tang trwéng

2025 2026F 2027F 2028F 2026F 2027F 2026F 2027F 2028F
TNG
Doanh thu thuan 8,699 9,866 10,601 11,218 3.6% 3.2% 2.7% 13.4% 7.5% 5.8%
Loi nhuan thuan 393 433 436 504 -3.1% -13.2% -7.8% 10.2% 0.6% 15.8%
TCM
Doanh thu thuan 3,644 3,724 3,853 4,020 -0.2% -1.2% D bao Ian dau -1.2% 2.2% 3.5%
Loi nhuan thuan 269 240 226 245 -4.8% -14.3%  Du bao lan dau -10.8% -5.8% 8.4%
Téng
Doanh thu thuan 12,343 13,591 14,455 15,238 2.6% 2.0% Duw bao an dau 10.1% 6.4% 5.4%
Loi nhuan thuan 662 673 662 750 -3.7% -13.6% Duw bao lan dau 1.7% -1.7% 13.2%

Nguén: HSC

Dw bao Igi nhuan méi va khuyén nghi
TNG: Dw bao méi cho thay téc dé6 CAGR 3 nam dat 8,7%; duy tri khuyén

nghi Tang ty trong

Trong ngan han, HSC tiép tuc ky vong TNG duy tri tang truéng tich cwe, duoc hd tro
nho lwong don hang 4n dinh tir cac khach hang chu chot va nang lwc van hanh on
dinh, bat chap boi cadnh nganh con nhiéu thach thc. Tuy nhién, chi phi nguyén vat
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liéu va chi phi lao ddng gia tang van 1a méi lo ngai chinh cla chung t6i, khi ma chi phi
dau tang cao vao kéo dai c6 thé bat dau gay ap lwc 1én ty sut loi nhuan tir nam 2027.
Ma&c du TNG c6 thé chuyén mot phan chi phi tdng thém sang khach hang nhwng ching
t6i cho rang kha nang ting gia ban van han ché nham duy tri lwong don hang.

Theo d6, HSC téng binh quan 3,2% dw bao doanh thu thuan cho giai doan 2026-2028.
Tuy nhién, & cap d6 loi nhuan, ching téi giam binh quan khoang 8% dw bao loi nhuan
thuan, chi yéu do 4p dung gia dinh than trong hon vé ty suét loi nhuan trong bdi canh
chi phi dau vao va chi phi lao déng gia téng, ciing nhw do tang gia dinh 16 tai chinh
trong bdi canh mét bang 1ai suat tang. Dy bao m&i cho thay loi nhuan thuan va doanh
thu thuan giai doan 2025-2028 sé tang trudng voi tbc d6 CAGR 3 nam dat lan lwot
8,7% va 8,8%.

Sau khi gia cd phiéu gidm 15% ké tir khuyén nghj lan dau cia HSC vao ngay
24/3/2026, TNG dang giao dich véi P/E dw phéng 12 thang t&i la 7,2 Ian (theo cac
wéc tinh ctia chang téi), thap hon 0,9 d6 léch chuan so vé&i binh quan tir thang 5/2023
& mic 8,1 1an. TNG cGng dang c6 P/E nam 2026 va 2027 lan lwot 1a 7,2 1an va 7,1
lan, theo quan diém cla chung téi [a mirc dinh gia hép dan so v&i cac doanh nghiép
cung nganh Ngoai ra, v&i gia dinh TNG Chl tra cb tire tién mat 1.500d/cp trong 12
thang t&i, ¢ phiéu hién mang lai loi suat cb tic hdp dan khodng 8%. Chung toi duy
tri khuyén nghj Tang ty trong d6i véi TNG véi gia muc tiéu 23.700d, twong rng tiém
nang tang gia 19,7%.

TCM: Giam 20% gia muc tiéu do giam dw bao Igi nhuan; duy tri khuyén nghi
Nam giir

Trong ngén han, HSC cho réng trién vong clia TCM van con gap nhiéu thach thiec.
Chung t6i cho rang mang vai sé 1a dong lwc ting trwdng doanh thu chinh, dwoc hd
tro nh& nhu cau trong nwéce duy tri 6n dinh, trong khi mang may mac cbt 18i tiép tuc
chiu &p lwc tai cac thi trwdng xut khdu chi chét cia TCM do nhu ciu yéu tir cac
khach hang cta Coéng ty.

Theo d6, sau khi danh gia KQKD Q1/2026 va cap nhat trién vong dbi véi TCM, HSC
gan nhu gitr nguyén du bao doanh thu thuan cho cac nam 2026-2027 va dua ra dw
bao lan dau cho ndm 2028. O c&p d6 lgi nhuan, ching t6i giam binh quan 10% duw
bao lgi nhuan thuan cho cac nam 2026-2027, chi yéu phan anh gia dinh than trong
hon vé ty suat lgi nhuan trong bdi canh chi phi nguyén vat liéu gia tang, cling véi viéc
gidm gia dinh vé I4i rong tai chinh khi méat bang I&i suat ting. Dy bao méi cho thay loi
nhuan thuan giai doan 2025-2028 sé giam voi tbc d6 CAGR 3 nam 1a 3,1%.

Sau khi gia cb phiéu gidm 16% trong 6 thang qua va kém hon VN Index 25%, TCM
dang giao dich v&i P/E dy phéng 12 thang téi la 13,6 1an (dwa trén dw bao ciia HSC),
thap hon 1,3 d6 léch chuan (twong duwong 23%) so véi binh quan ti thang 5/2023 &
mirc 17,7 1an. Tuy nhién, TCM dang giao dich v&i P/E nam 2026 va ndm 2027 |an
lwot 1a 13,4 1an va 14,1 1an, theo quan diém cuta chuing téi 1a dat so véi cac doanh
nghiép cuing nganh. HSC duy khuyé&n nghi Nam git¥ d6i véi TCM véi gid muc tiéu
23.4004 (tiém nang tang gia 2%).

Bang 13: Dién bién gia cd phiéu, cac céng ty nganh Dét may trong pham vi phan tich cia HSC
Gia cb phiéu da giam binh quan 6,9% trong 1 thang qua

TNG -13.9% -6.4% 13.0% 29.2%
TCM 0.2% -13.6% -15.6% -15.4%
Binh quan -6.9% -10.0% -1.3% 6.9%
Vnindex 9.0% 9.1% 9.2% 50.8%

Ngudn: HSC wéc tinh
*Di liéu ngay 10/5/2026
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Bao cao doanh nghiép Ngay 19/5/2026

Nam gitp (gic nguyén) Trién vong kém tich cwc; giam 20% gia muc tiéu,
Gia muc tiéu: VND23,400 (fcr VND29,200)

Tiém nang tang/giam: 1.7% duy tri khuyen nghl Nam gIU’

Gia cé phiéu (déng) (13/5/2026) 23,000 = HSC giam 20% gia muc tiéu xuong 23.400d va duy tri khuyén nghi Nam gitr déi
M& Bloomberg TCM VN v&i TCM. Trién vong ngan han van con nhiéu thach thirc do gia ban binh quan
Gia caolthap 52 tuan (d) 22,150-32,772 kém tich ciwc va chi phi nguyén vat liéu gia tang sé gay ap lwc Ién ty suat loi
GTGD (bg 5 phién) (tr.d) 22,800 nhuan.

Vén héa thi treong (ty d) 2,577 .

Chung t6i gidm binh quan 10% dw bao lgi nhuan thudn cho cac ndm 2026-

glc;”g;’?:z :;:h"ar(gtjsm 9171'2 2027, phan anh quan diém than trong hon déi véi gia dinh ty suét lgi nhuan
Slg CP NN durc & hivu (tr.dv) 56.0 cling nhw do ?lam’du bao lgi nhuan tai chinh.

Slg CP NN duoc mua (tr.dv) 0.02 = Sau khi gia c0 phiéu giam 16% trong 6 thang qua, TCM dang giao dich véi P/E
Gi6i han 1§ 18 & hitu NN 50.1% dw phéng 12 thang t&i 1a 13,6 1an, thap hon 1,3 d6 léch chuén (23%) so véi
Ty I& s& hiru ciia NN 50.0% binh quan tlr thang 5/2023 & murc 17,7 lan. Trong khi d6, TCM dang giao dich
Ty 16 freefloat 43.0% véi P/E ndm 2026 va ndm 2027 1an lwot 1a 13,4 1an va 14,1 14n, theo quan diém
Cb déng Ion E-land (47.0%) cla chung t6i 1a dat so v&i cac doanh nghiép cuing nganh.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Panh gia KQKD Q1/2026

Bieu do gia E— ————— KQKD Q1/2026 cia TCM & muc yéu, nhung nhin chung sat dy bao. Loi nhuén
44900 thuan giam 16,1% so voi cung ky xudng 66 ty dong, sat voi dw bao cia HSC &
58000 murc 68 ty dong, do ty suat loi nhuén thu hep, trong khi doanh thu thuan di ngang
31000 s0 vé&i cung ky & mire 1.010 ty ddng.
22000 Theo méng, mang vai duy tri da téng truéng, téng 17,2% so véi ciing ky trong quy
24000 nho nhu cau trong nuéc virng chac, trong khi mang may mac cbt 16i van yeu tai
cac thi trwong truyén théng cha chét, giam 4% so v&i cung ky. Doanh thu mang soi
\ilhhl“h\“““lIllihlllull.nlnmhilhlﬁ bbb .. phuc hoi 11,3% so véi cung ky tir mire nén thap cua Q1/2025.

T5/25 7125 T9/25 T/25 T/26 T3/26 T5/26

Gia cé phiéu (%) -1thg -3thg -12thg

Tac déng: Giam binh quan 10% dw bao loi nhuan thuan
Cé phiéu thuong @9) (1250 (172) cho cac nam 2026-2027
So véi chi sb (10.4)  (13. 6) (44. 0)
So véi nganh -

Nguén: Céng ty, FactSet

HSC tiép tuc cho rdng TCM sé& dbi mat véi nhidu thach thirc tai cac thi trieong xuét
khau chi chét khi nhu cAu tdng thé nhiéu kha n&ng duy tri & mic yéu do bién dong
kinh t& vi mo toan cau. Ngoai ra, gia ban binh quan kém tich cwc va chi phi nguyén
HSC va trung binh thj trwong vét lieu gia tang s€ gay ap lwc 1én t)’/’suét loi nhuan ctia TCM trong thoi gian téi,
S L T AT trong khi méat bang lai suat téng co the lam giam loi nhuén tai chinh.

2026F 1,710 1,876 (8.9) Theo d6, chung téi gidm binh quén 10% duv bao Iqi nhuan thué‘n cho cac nam 2026-
2027F 1,634 2,002 (184)  2027. Theo dd, lgi nhuén thuan gidam 10,8% xudng 240 ty dong trong nam 2026,
2028F 1,825 2,050 (11.0)  sau d6 giam tiép 5,8% xubng 226 ty ddng trong ndm 2027 trwéc khi phuc hdi 8,4%

Nguon: Bloomberg, HSC ubc tinh - qat 245 ty dbng trong nam 2028. Dy bao mai cho thay Igi nhuan thuan giai doan
. N 2025-2028 sé giam v&i toc do CAGR 3 nam dat 3,1%.
Mo ta doanh nghiép

TCM la mét trong s it cac doanh nghiép dét may B!nh gia va khuyen ngh!

Viét Nam c6 day chuyen san xuat hoan thién t  gay khi gia cd phiéu gidm 16% trong 6 thang qua va kém hon VN Index 25%, TCM

san xuat sgi den vai va hang may méc. dang giao dich vé&i P/E dw phéng 12 thang t&i 1a 13,6 1an, thap hon 1,3 dd léch
chuan (twong dwong 23%) so véi binh quan ti thang 5/2023 & mic 17,7 1an. TCM
cling dang c6 P/E ndm 2026 va 2027 lan lwot 1a 13,4 1&n va 14,1 1an, theo quan
diém cua chung t6i 1a dat so v&i cac doanh nghiép ciing nganh.
Chung téi duy tri khuyén nghi Nam gitr dbi véi TCM véi gia muc tiéu méi la 23.400d
(so v&i mirc 29.200d truwdrc dd); tai gia muyc tiéu mai, tiém nang tang gia la 2% so
v&i thi gia hién tai.

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

EBITDA DC (ty déng) 434 428 436 430 462

Loi nhuan thuan (ty ddng) 276 269 240 226 245

EPS DC (dbng) 2,094 2,161 1,710 1,634 1,825
Chuyén vién phan tich DPS (déng) 0 500 500 500 500
Huynh Phwong Bao Khanh BVPS (déng) 20,181 21,742 23,302 24,802 26,615
Chuyén vién , Nganh Hang Tiéu Ding EV/EBITDA BC (lan) 5.21 5.40 5.27 5.29 4.82
khanh.hpb@hsc.com.vn P/E BC (lan) 11.0 10.6 13.4 14.1 12.6
+84 28 3823 3299 Ext. 369 Loi suét cb tirc (%) 0 217 217 2.17 217
Bui Nguyén Cam Giang, CFA P/B (lan) 1.14 1.06 0.99 0.93 0.86
Trwéng phong Tang truéng EPS BC (%) 81.7 320 (20.9) (4.49) 11.7
giang.bnc@hsc.com.vn ROAE (%) 13.0 11.5 9.51 8.40 8.51
+84 28 3823 3299 Ext. 369 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - CTCP Dét may - BT - TM Thanh Céng (TCM)

Bang 14: KQKD Q1/2026, TCM

:hsc

Ngay 19/5/2026
Giam 20% gia muc tiéu va duy tri khuyén nghj Nam giiv

KQKD Q1/2026 & mirc yéu nhung van sat véi dy bao ctia HSC. Loi nhuan thuan
gidm 16,1% so véi cung ky do ty suét loi nhuan thu hep méac du doanh thu thuan di
ngang so v&i cung ky. Theo d6, ching t6i gidm 5-15% du bao lgi nhuan thuan cho
cac nam 2026-2027 nhwng nhin chung gitr nguyén dw bao doanh thu thuan, phan
anh quan diém than trong hon ddi véi gia dinh ty suét lgi nhuan ciing nhu viéc giam
dw bao loi nhuan tai chinh trong béi canh mét bang 13i suét tang. Sau khi lui thoi
diém dinh gia sang gitra nam 2027, chung t6i gidam 20% gia muc tiéu xudng 23.400d
va duy tri khuyén nghi Nam gitr dbi véi TCM sau khi gia cb phiéu gidam. Gia muc tiéu
m&i twong rng tiém nang tang gia 2% va P/E nam 2026 va 2027 cta TCM lan luot
la 13,4 1a4n va 14,1 lan, theo quan diém cla ching tdi 1a chwa hap dan so véi cac
doanh nghiép cung nganh.

KQKD Q1/2026: Yéu nhwng sat dw bao

TCM ghi nhan KQKD Q1/2026 tuong déi yéu véi lgi nhuan thuan dat 66 ty dong, giam
16,1% so voi cung ky, trong khi doanh thu thuan di ngang & mirc 1.010 ty dong do
tang truéng & mang vai va soi bu dép cho sw suy yéu clia mang may mac cot 16i.

Theo tlrng mang, vai la mang ghi nhan ting trwdng manh nhét véi doanh thu thudn
tang 17,2% so véi cung ky dat 178 ty déng, dwoc hé trg nhéy nhu ciu trong nwédc ting
nham tan dung wu dai thué quan tir cac Hiép dinh Thwong mai Ty do (FTA) théng
qua viéc dap rng quy tac xuat x&r. Nguwoc lai, madng may mac — mang déng goép 16n
nhéat cla TCM — ghi nhan doanh thu gidm 4% so véi cung ky xubng 747 ty dong, phan
anh sw suy yéu kéo dai tai cac thi truorng xuét khdu chi chbt sau mot ndm 2025 kém
tich cwe. Trong khi d6, doanh thu mang soi tdng 11,3% so véi cung ky dat 79 ty déng
tlr mirc nén thap ctia Q1/2025, cho thay mét s6 dau hiéu phuc hdi.

Theo thi trwérng, doanh thu tai cac thi trwdng xuét khau chi chét ctia TCM tiép tuc &
murc yéu trong quy. Doanh thu tir Han Quéc — thj trwéng Ién nhét ctia Cong ty — giam
12,2% so v&i cung ky xubng 298 ty déng, phan anh nhu cau tong thé suy yéu. Doanh
thu tai My nhin chung di ngang so véi cting ky & mirc 140 ty ddng sau khi gidm manh
29,2% trong nam 2025, trong khi KQKD tai Nhat Ban dac biét kém tich cwc véi doanh
thu gidm 24,7% so v&i cling ky xubng 160 ty déng.

Tang trwdng tai thi tredng ndi dia va cac thj trudng xuat khdu méi tré thanh nhivng
diém sang chinh, gitip doanh thu téng thé duy tri twong déi dn dinh, bu dp phan nao
cho s suy yéu tai cac thi truérng xuat khau cét I16i. Doanh thu ndi dia tich cwc nhét,
tang 31,9% so vé&i cung ky dat 145 ty ddng, chi yéu nhé nhu cdu manh dbi véi cac
san pham vai tai thj trwdng trong nwée. Trong khi d6, doanh thu tai Canada tang 42%
S0 Vi cung ky dat 59 ty dong va doanh thu t&» Trung Quéc ting 18,9% so véi cung ky
dat 82 ty déng, cho thay nd lwc da dang hda thi trudng dang dwoc ddy manh.

Bang 15: Cac chi sé quan trong trong Q1/2026, TCM

Loi nhuan thudn gidm 16,1% so véi cing ky du doanh thu di Ty suét loi nhuan gop giam 110 diém co ban

ngang
Ty dong Q1/25
Doanh thu thuan 1,011

Loi nhuan gép

Chi phi BH&QL
Loi nhuan tai chinh
Loi nhuan thuan

Q1/26  So vé&i cung ky Q1/25 Q1/26 .(K:hénh Igch
1,010 -0.1% i diém co’ ban
152 6.9% Ty suat loi nhuan gop 16.2%  15.1% -110bps
7 5.2% Chi phl’ BH&QL / doar‘1h thu 7.3% 7.6% 38bps
5 -47.2% Ty suat lgi nhuan thuan 7.7% 6.5% -124bps

66 -16.1% Nguén: TCM, HSC
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Bang 16: Doanh thu thuan theo san phdm, TCM Bang 17: Doanh thu thuan theo thi trwéng, TCM
Doanh thu méng vai va soi tang trwdng trong khi méng may mac  Doanh thu tai cac thi trwéng 1&n van yéu

van yeu Q1/25 Q1/26  So véi cung ky
TCM Q1/25 Q1/26 So véi cung ky My 141 140 1.1%

Ha.ng may mac 778 747 -4.0% Nhat Ban 213 160 24.7%
Vai 152 178 17.2% Han Quéc 340 208 12.2%
Soi 71 79 11.3% EU 65 73 12.4%
Khac ) 10 6 -40.0% Canada 42 59 42.0%
Doanh thu thuan 1,011 1,010 _01%  yigtNam 90 145 60.9%
Nguén: TCM, HSC Trung Quéc 69 82 18.9%

Khac 52 54 3.2%

Nguén: TCM, HSC

Trong Q1/2026, lgi nhuan gop giam 6,9% so véi cung ky xubéng 152 ty ddng khi ty
suat lgi nhuan gop gidm 110 diém co ban xudng 15,1% tir mrc 16,2% trong Q1/2025.
Trong khi d6, chi phi ban hang va quan ly tdng 5,2% so véi cung ky lén 77 ty déng,
khién ty 1& chi phi ban hang va quan ly trén doanh thu ting Ién mac 7,6% (so véi mirc
7,3% trong Q1/2025). Loi nhuan tai chinh cling gidm manh 47,2% so v&i cung ky
xubng 5 ty ddng.

Theo d6, lgi nhuan thuan giam 16,1% so véi cling ky xudng 66 ty dong, phan anh ap
Iwc tr viéc ty suat lgi nhuan thu hep cling nhw lgi nhuan tai chinh giam.

Ké hoach HDKD tham vong cho nam 2026

Tai DPHCD nam 2026 tb chirc ngay 17/4, ké hoach HDKD n&m 2026 da duoc thong
qua v&i doanh thu thuan dat 4.386 ty dong (tang trwdng 20,3%) va lgi nhuan thuan
dat 293 ty dong, ting trudng cham hon & murc 8,9%. Muc tiéu ting trudng loi nhuan
th4p hon twong dbi so v&i doanh thu phan anh mic nén cao ctia ndm 2025 va ky
vong than trong hon vé ty suét lgi nhuan.

Giai thich vé van dé nay, BLD cho biét doanh thu nam 2025 thap hon khoang 20% so
v&i ké hoach ban dau la 4.525 ty ddng, khién Cong ty phai trién khai cac bién phap
kiém soat chi phi chat ché nham co’ ban hoan thanh muc tiéu lgi nhuan. Buwéc sang
nam 2026, BLD thira nhan dw dia dé tiép tuc giam chi phi khéng con nhiéu. Thay vao
do, cac dong lyc tang trwdng sé tap trung vao phuc hdi doanh thu va mé rong thj
trworng, didu nay cé thé dodi héi gia tang chi phi hoat dong trong ndm.

Méc du dat ké hoach tang trudng cao nhung BLD van git quan diém than trong doi
vai trién vong nganh dét may nam 2026, do bién dong kinh té vi md keo dai co thé
anh huwdng dén nhu cau tiéu dung.

Sau KQKD Q1/2026, TCM can dat tang trwéng doanh thu thuan 28,2% va loi nhuan
thuan 19,2% so v&i cung ky trong phan con lai ctia ndm dé hoan thanh ké hoach nam
2026 cla BLD. Theo quan diém clia chung t6i, cac muc tiéu nay 1a rat tham vong trong
bdi cadnh nhu cu tir cac khach hang chi chét tai nhirng thi trwong trong diém cla
TCM van & murc yéu.

Xung dét tai Trung Déng chu yéu lam gia tang chi phi dau vao va cwéc van
tai

Lién quan dén tac dong tr cang thang leo thang tai Trung Béng va gia dau ting cao,
BLD cho biét anh huéng rd rét nhat di véi TCM hién nay la chi phi dau vao gia tang,
nhét la chi phi van chuyén va logistics. Mac du phan Ién don hang ctia TCM duwoc
thye hién theo phwong thirc FOB — theo dé Cong ty chi chju chi phi logistics ndi dia &
murc thdp tr kho dén cang — nhung cwdc van tai tang cao van cé thé tao ra nhirng
tac dong gian tiép. Trong mot sb trwdng hop, khach hang da bt diu dé nghi Coéng ty
chia s& mot phan chi phi nham bu dép chi phi logistics gia tdng, qua d6 tao thém ap
lwc 1&n ty suat loi nhuan.

Trién vong con nhiéu thach thirc; giam binh quan 10% dw bao
loi nhuan cho cac nam 2026-2027

Trong ngan han, HSC cho rang trién vong cia TCM van con gap nhiéu thach thirc.
Chung t6i cho rang mang vai sé la dong luc tang trwdng doanh thu chinh, dwgc ho
tro nhd nhu cau trong nwéce duy tri 6n dinh, trong khi mang may mac c6t 16i tiép tuc
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chiu &p lwc tai cac thj trwdng xuat khdu chi chét cia TCM do nhu cau yéu tir cac
khach hang ctia Cong ty.

Theo d6, sau khi danh gia KQKD Q1/2026 va cap nhat trién vong dbi véi TCM, HSC
gan nhu gitr nguyén du bao doanh thu thuan cho cac nam 2026-2027 va dua ra dw
bao 1&n dau cho nam 2028. O’ cip d6 loi nhuan, ching tdi giam binh quan 10% dw
bao loi nhuan thuan cho cac ndm 2026-2027, chi yéu phan anh gia dinh than trong
hon vé ty suat loi nhuan trong bdi canh chi phi nguyén vat liéu gia tdng, cung véi dw
kién loi nhuan tai chinh gidm khi mé&t bang lai suat tang. Theo d6, dw bao diéu chinh
clia chung t6i nhw sau:

e Nam 2026: Doanh thu thuan dat 3.724 ty dong (tdng trudng 2,2%) va lgi nhuan
thuan dat 240 ty dong (gidam 10,8%).

» Nam 2027: Doanh thu thuan dat 3.853 ty dong (tang trwang 3,5%) va lgi nhuan
thuan dat 226 ty dong (giam 5,8%).

e Nam 2028: Doanh thu thuan dat 4.020 ty déng (tdng trudng 4,3%) va lgi nhuan
thuan dat 245 ty dong (tang trwdng 8,4%).

Du bao mai cho thy loi nhuan thuan giai doan 2025-2028 sé giam vai téc do CAGR
3 nam la 3,1%. Chung t6i tém tat nhirng diéu chinh dw bao trong Bang 18.

Bang 18: Tom tat dw bao giai doan 2026-2028, TCM
Chung téi diéu chinh giam 5-14% dy bao lgi nhuan thuan

Dw bao

Thyc té Dw bao cii Dw bao méi 1an du Piéu chinh Tang trwéng
2025  2026F  2027F  2026F  2027F  2028F  2026F  2027F  2026F  2027F
Doanh thu thuan 3,644 | 3731 3,900 | 3,724 3853 | 4,020| -02% -1.2% 2.2% 3.5% 4.3%
;%’psuat lgi nhugn 16.3% | 152%  153% | 15.6%  151% | 15.4% | 44bps  -24bps | -63bps  -59bps  31bps
Loi nhuan gop 593 567 597 583 580 617 27%  -2.8% | -17%  -0.4% 6.5%
Chi phi BH&QL 284 276 292 291 301 314 5.2% 2.8% 2.2% 3.5% 4.3%
gg;r‘]’:: 'tEuH&QL d 78% | 74%  75% | 7.8%  7.8% | 7.8% | 40bps  30bps | Obps  Obps  Obps
Loi nhuan tai chinh 31 27 29 10 6 5| -61.8% -80.2% | -66.2% -450% -12.7%
Loi nhuan thuan 269 252 264 240 226 245 |  -48% -143% | -108%  -5.8% 8.4%

Ngudn: HSC wéc tinh

Bang 19: Dw bao co cau doanh thu thuan, TCM
Nhin chung, chung téi gitr nguyén dw bao doanh thu thuan

Ty déng 2025 2026F 2027F 2028F

Hang may mac 2,557 2,532 2,582 2,665
Téng truong -7.6% -1.0% 2.0% 3.2%
Diéu chinh -5.4% -6.5%

Vai 678 759 820 886
Téng truong 15.0% 12.0% 8.0% 8.0%
Diéu chinh -1.4% -1.8%

Soi 268 289 304 319
Téng trudng -17.1% 8.0% 5.0% 5.0%
Diéu chinh 22.6% 20.3%

Khac 141 144 147 150
Téng trudng 9.4% 2.0% 2.0% 2.0%
Diéu chinh 199.2% 195.7%

Téng 3,644 3,724 3,853 4,020
Téng trudng -4.4% 2.2% 3.5% 4.3%
Diéu chinh -0.2% -1.2%

Ngudn: HSC wéc tinh

Giam 20% gia muc tiéu; duy tri khuyén nghi Nam giir sau khi
gia c6 phiéu giam gan day

Sau khi gidm dy bao lgi nhuéan, HSC giam 20% gia muc tiéu cia TCM xubng 23.400d.
Tai gia muc tiéu mai, tiem nang tang gia 2% so voi thi gia hién tai. HSC duy tri khuyén
nghi Nam gilr.
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Phwong phap dinh gia
HSC tiép tuc str dung phwong phap SoTP dé dinh gia TCM.

« DOi voi mang dét may cét 16i clia Cong ty, ching t6i st dung phwong phap DCF;
theo doé, gia tri von CSH trén moi cé phiéu cla mang kinh doanh cdét 16i nay la
17.766d, so v&i mirc dw bao trwde dé la 23.5124d.

Chung t6i ap dung gia dinh WACC hoi cao hon & mirc 10% (trwdc do: 9,9%) do ap
dung gia dinh chi phi ng’ vay cao hon & mirc 8,5% (trwdc do: 8%), trong khi gilr
nguyén cac gia dinh gébm beta 0,8, |ai suét phi rii ro 4%, phan bu rdi ro vén CSH
8,75% va tbc do tang trwdng dai han 2%.

Chuyén thoi diém dinh gia sang gitra nam 2027 (tlr cudi nam 2026 trong dy bao
trwde do).

« Dbivoi dy an BDS Thanh Céng Tower cda Cong ty, chung t6i van ap dung phuong
phap dinh gia ci dwa trén gia tri dat, twong trng 5.662d/cp.

Theo BLD, tién dd dw an van bj han ché do cac vuwéng mac phép ly lién quan dén
viéc xin diéu chinh chap thuan chad trwong dau tw, méc du TCM da ndp day dui cac
hd so can thiét. Tai DHCD, BLD cho biét viéc phé duyét duw kién sé hoan tat trong
Q2/2026 va dy an dy kién khéi cong vao cudi ndm 2026.

Tuy nhién, HSC van duy tri quan diém than trong va che phé duyét phap Iy chinh
thire trwée khi dwa dw an vao dw bao. Theo do, chur]g t6i hién van chu’a‘du’,a bat
ky dong gop nao tir dw an TC Tower vao dy bao do can thém s rd rang ve tién do
phap ly.

Bang 20: Dinh gia SOTP, TCM

Chung t6i diéu chinh gidm 19,7% gia dinh gia muc tiéu xudng con 23.428d/cp

DPong/cé phiéu Cii M&i Diéu chinh
HBKD cbt I6i 23,512 17,766 -24.4%
Thanh Céng Tower 1 5,662 5,662 0.0%
Téng 29,174 23,428 -19.7%

Ngudn: HSC wéc tinh

Bang 21: Tinh toan WACC, TCM
WACC la 10%

Ty trong vén CSH 75%
Beta 0.8
L&i suat phi rdi ro 4.0%
Phan bu rti ro vén CSH 8.75%
Chi phi vén CSH 11.0%
Ty trong ng 25%
Chi phi ng 8.5%
Thué suét 20.0%
Chi phi ng sau thué 6.8%
WACC 10.0%

Ngudn: HSC wéc tinh

Bang 22: Dinh gia DCF d6i véi mang kinh doanh hang dét may cét 16i, gitra nam 2027
Gia muc tiéu la 17.766d/cp

Gia tri hop ly cubi 2026 17,506
Gia tri hop ly cubi 2027 18,025
Gia muc tiéu gitba nam 2027 17,766

Ngudn: HSC wéc tinh
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Bang 23: Dinh gia DCF cudi nam 2026, TCM Bang 24: Dinh gia DCF cudi nam 2027, TCM
Gia muc tiéu la 17.506d/cp Gia muc tiéu la 18.025d/cp

Gia tri dai han (v&i tc dd tang trwdng dai han 1a 2%) 1,811 Gia tri dai han (v&i tc dd tang trwdng dai han 13 2%) 1,811
Gia tri hién tai cda gia tri dai han 1,215 Gia tri hién tai cta gia tri dai han 1,336
Gia tri hién tai ctia dong tién tw do 453 Gia trj hién tai ctia dong tién tw do 369
Gia tri cia doanh nghiép 1,668 Gia tri cia doanh nghiép 1,705
No (cudi ndm 2026) 946 No (cudi ndm 2027) 983
Tién mat (cudi ndm 2026) 1,239 Tién mat (cubi ndm 2027) 1,297
Gia tri von CSH 1,961 Gia tri vén CSH 2,020
Sé lwong cb phiéu dang Iwu hanh (triéu cé phiéu) 112.0 Sé lwgng cb phiéu dang Iwu hanh (triéu cé phiéu) 112.0
Gia tri hop ly ctia c6 phiéu (dong) 17,506 Gia tri hop Iy ctia cd phiéu (dong) 18,025
Nguén: HSC uéc tinh Nguén: HSC wéc tinh

Bang 25: Tinh toan dong tién tw do ctia doanh nghiép, TCM

2025A 2026F 2027F 2028F 2029F 2030F
Loi nhuan thuan 269 240 226 245 269 287
Chi phi lai vay * (1 — thué suét) 33 47 48 47 48 50
Cong: Khéu hao 119 144 151 158 165 173
Triv: Chi phi dau tw tai san cb dinh (226) (121) 117) (116) (118) (163)
Triv: Thay di vén lwu dong (98) (180) (182) (193) (181) (206)
Dong tién tw do cta doanh nghiép 97 129 126 141 183 141

Nguén: HSC wéc tinh

Bang 26: Phan tich dé nhay, TCM
Kich ban co s cla chung tdi st dung gia dinh 1ai suét phi rdi ro 1a 4% & téc d6 tang trwéng dai han 1a 2%
Lai suat phi rai ro

4.0%

21,606 21,099

24,139 23,415 22,754 22,149 21,594

Téc d6 ting trwéng dai han 24,975 24,163 23,428 22,758 22,146
25,936 25,018 24,192 23,445 22,766

27,052 26,002 25,066 24,225 23,466

Ngudn: HSC wéc tinh
Béi canh dinh gia
Sau khi gia cb phiéu giam 16% trong 6 thang qua va kém hon VN Index 25%, TCM
dang giao dich v&i P/E dy phong 12 thang tdi la 13,6 lan (dwa trén dy bao cua HSC),
thap hon 1,3 d6 léch chuan (twong dwong 23%) so véi binh quan tir thang 5/2023 &
mu’c 17,7 Iéq. Tuy nhién, TCM dang c6 P/E nam 2Q26 va nam 2027 lan lwot la 13,4
lan va 14,1 lan, theo quan diém cua chung t6i la dat so voi cac doanh nghiép cung
nganh. HSC duy khuyén nghij Nam gi» d6i v&i TCM véi gia muc tiéu 23.4004 (tiém
nang tang gia 2%).

Biéu dé 27: P/E trwot dw phéng 1 ndm, TCM Biéu do 28: P6 léch chuan so véi gia tri binh quan, TCM
Dwa trén wdéc tinh cha ching jéi, TCM dang giao dich v&i P/E  ...thap hon 1,3 d6 léch chuan so voi gia tri binh quan la 17,7 lan
trwot dw phong 1 nam la 13,6 lan...

Thuc té Dy béo cua thi trieong Dw béo ctia HSC 4.0

: oY
A\ R
s N NN e

10 : (1.0) W [V
0 T T T T T T (20)
T5/23 T11/23 T5/24 T11/24 T5/25 T11/25 T5/26 T5/23 T11/23 T5/24 T11/24  T5/25 T11/25 T5/26
Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC
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Bang 29: So sanh cac cong ty cung nganh, TCM
TCM hién dang giao dich v&i P/E 2026 13 13,4 1an, twong déi cao so v&i cac doanh nghiép ciing nganh trong nwéc
Qudc gia = P/E trwot 12 thang P/E 2026 P/E 2027

Cac cong ty cung nganh trong nwéc

CTCP Pau tv & Thwong mai TNG TNG VN Viét Nam 95 7.9 7.2 71
Tap doan Dét may Viét Nam VGT VN Viét Nam 226 71 N/a N/a
CTCP May Séng Héng MSH VN Viét Nam 154 6.6 6.8 6.6
CTCP Soi Thé ky STK VN Viét Nam 69 N/a 9.2 6.5
Binh quan, cac céng ty cung nganh trong nwéc 138 6.7 7.5 6.4
Cac cong ty cung nganh trong khu vwc

Sabina PLC SABINA TB Thai Lan 162 12.6 12,5 11.7
Shenzhen Ellasay Fashion 603808 CH  Trung Quéc 576 23.9 17.9 15.2
Shenzhou International Group Holdings 2313 HK Hdng Kong 8,929 10.4 10.0 9.1
Crystal International Group 2232 HK  Hdng Kéng 2,376 10.6 9.4 8.4
Pearl Global Industries PGIL IN An Do 773 28.8 28.2 20.6
Kitex Garments KTG IN An Do 362 24.7 N/a N/a
Kewal Kiran Clothing KEKC IN An Do 324 21.9 21.1 17.6
Gokaldas Exports GEXP IN An Do 564 325 49.5 24.7
Binh quan, cac céng ty cung nganh trong khu vwc 1,758 20.7 21.2 15.4
Binh quan, toan bd cac cong ty cung nganh 1,218 16.9 17.0 12.7
CTCP Dét may — BT — TM Thanh Céng TCM VN Viét Nam 97 12.5 13.4 141

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 3,810 3,644 3,724 3,853 4,020 EBIT 313 309 292 280 304
Loi nhuan gop 617 593 583 580 617  Khéu hao (122)  (119)  (144)  (151)  (158)
Chi phi BH&QL (304)  (284)  (291)  (301)  (314) Laivay thudn 26.8 30.6 10.3 5.67 4.95
Thu nhap khac - - - - - Thué TNDN da nop (69.9) (67.9) (60.5) (57.0) (61.8)
Chi phi khac - - - - - Thay ddi vén lwu dong (1.39)  (154)  (264)  (197)  (195)
EBIT 313 309 292 280 304 Khac 370 (121) (47.8) (54.7) (53.4)
Lai vay thudn 26.8 30.6 10.3 5.67 4,95 LCT thuan tir HDKD 392 235 121 182 210
Lai/I5 trong Cty LD,LK 0 (0.09) 0 0 0 Diutw TS dai han (237)  (226)  (121)  (117)  (116)
Loi nhuan khac - - - - - Gop vén & dau tw (196) (264) 0 0 0
LN khéng thuwéng xuyén 11.0  (0.49) 0 0 0 Thanhly 81.6 104  (2.56) (2.56) (2.56)
LNTT 350 339 302 285 309 Khac 0 455 0 0 0
Chi phi thué TNDN (72.4) (67.2) (60.5) (57.0) (61.8) LCT thuan tir HDDT (352) (25.4) (124)  (120)  (119)
Loi ich cb dong thiéu sé (2.00) (2.24) (1.83) (1.92) (1.97) Cbtc trd cho CSH (0.74) (51.5) (56.1) (56.1) (56.1)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 276 269 240 226 245 Tang/gidam no 92.0 103 36.5 36.5 36.5
Khac (3.09) (8.98) 0 0 0
Lo nhuan thuan BC 235 242 192 183 204 LCT thuan tir HDTC 88.2 421 (19.5) (19.5) (19.5)
EBITDA BC 434 428 436 430 462
Tién & twong duong tién dau ki 435 563 814 792 835
EPS (ddng) 2,094 2161 1,710 1,634 1,825 LCT thuan trong ky 128 252 (22.0) 426 71.4
EPS BC (ddng) 2,004 2161 1,710 1,634 1,825 Anhhudng cia ty gia 0.56  (0.60) 0 0 0
DPS (ddng) 0 500 500 500 500 Tién & twong dwong tién cudi ki 563 814 792 835 906
Slg CP binh quan (triéu dv) 112 112 112 112 112
Slg CP cudi ky (triéu dv) 112 112 112 112 112 Déng tién tw do 154 9.02 0.07 64.7 93.5
Slg CP pha loang cudi ky (triéu dv) 112 112 112 112 112
Bang can ddi ké toan (ty dong) 12-24A 12-27F Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 563 814 792 835 906  Chi sé hoat dong
DAu tw ngan han 533 376 447 462 482 Ty suat LN gop (%) 16.2 16.3 15.6 15.1 15.4
Phai thu khach hang 556 511 610 669 698 Ty suét EBITDA BC (%) 11.4 11.7 11.7 11.2 11.5
Hang tdn kho 1,003 987 1,079 1,193 1,345 Ty sudtLNT (%) 7.24 7.38 6.45 5.87 6.10
Céc tai san ngén han khac 35.2 123 124 128 134 Thué TNDN hién hanh (%) 20.6 19.9 20.0 20.0 20.0
Téng tai san ngén han 2,600 2,811 3,052 3,288 3,566 Tang trwdng doanh thu (%) 146  (4.36) 2.20 3.46 4.32
Tang trwdng EBITDA BC (%) 264  (1.52) 189  (1.23) 7.28
TSCP hiru hinh 845 760 751 722 684  Tang trwang LNT DC (%) 81.7 320 (20.9) (4.49) 11.7
TSCP vb hinh 179 178 177 177 177  Tang trudng EPS (%) 109 320 (20.9) (4.49) 11.7
B4t dong san dau tw 2.31 2.24 2.10 1.96 1.82  Tang trudng EPS BC (%) 81.7 320 (20.9) (4.49) 1.7
PAu tw dai han 62.4 58.9 60.3 62.6 65.5 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 I& LN thuan tra CT (%) 0 23.1 29.2 30.6 27.4
Tai san dai han khac 108 353 363 374 386
Téng tai san dai han 1,205 1,360 1,361 1,345 1,321  Chi s lgi nhuan
ROAE (%) 13.0 11.5 9.51 8.40 8.51
Téng cong tai san 3,806 4,171 4,412 4,632 4,887 ROACE (%) 13.9 12.3 10.6 9.58 9.80
Véng quay tai san (lan) 1.06 0.90 0.87 0.85 0.84
No ngén han 712 743 783 823 863  Tiém mat HD/EBIT (1&n) 1.25 0.76 0.41 0.65 0.69
Pha trd ngudi ban 479 402 421 420 414 S6 ngay tdn kho 115 118 125 133 144
No ngén han khac 261 278 284 294 307 S ngay phai thu 63.5 61.1 70.8 74.6 74.9
Téng ng’ ngén han 1,518 1,513 1,580 1,632 1,683 S& ngay phai tra 54.7 48.1 48.9 46.8 44.4
No dai han 59.6 166 163 159 156 Co céu vén
Thué TNDN hoan lai phai tra 2.50 2.40 2.45 2.54 2.65 No thudn*/VCSH (%) 11.3 6.77 8.62 7.96 6.36
No dai han khac 16.7 17.7 18.1 18.8 19.6  No/tai san (%) 21.0 23.5 23.1 22.8 22.4
Téng ne dai han 78.8 186 183 181 178  EBIT/Ei vay (Ian) N/a N/a N/a N/a N/a
No/EBITDA (lan) 1.89 2.29 2.33 2.45 2.37
Téng ng phai tra 1,624 1,724 1,788 1,839 1,888 Chi s TT hién thoi (1an) 1.77 1.86 1.93 2.01 2.12
Vén cha sé hiru 2,261 2436 2611 2779 2,982 Pinhgia
Loi ich cb dong thiéu sé 10.6 11.3 13.1 15.0 17.0  EV/doanh thu (1&n) 0.59 0.63 0.62 0.59 0.55
Téng vén chi s& hiru 2,272 2,447 2,624 2,794 2,999 EV/EBITDA BC (lan) 5.21 5.40 5.27 5.29 4.82
P/E (1an) 11.0 10.6 13.4 14.1 12.6
Téng ng phai tra va VCSH 3,806 4,171 4,412 4,632 4,887 P/EDC (1an) 11.0 10.6 13.4 14.1 12.6
P/B (1&n) 1.14 1.06 0.99 0.93 0.86
BVPS (d) 20,181 21,742 23,302 24,802 26,615 Loisuétcd tic (%) 0 217 217 217 2.17
No' thudn*/(tién mét) 208 95.4 154 148 113

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép Ngay 19/5/2026

Tang ty trong (gic nguyén) Don hang virng chac; duy tri khuyén nghi Tang ty
Gia muc tiéu: VND23,700 (fer VND26,200)
Tiém nang tang/giam: 19.7% tr(_)ng
Gia c6 phiéu (dong) (13/5/2026) TEL] * HSC giam 10% gia muc tiéu xudng 23.700d va duy tri khuyén nghi Tang ty
M3 Bloomberg TNG VN trong doi véi TNG. Trién vong ngan han cta TNG van twong doi tich cwe nho
Gia caolth&p 52 tuan (d) 15,202-26,170 tinh hinh don hang virng chac. Mac du chidng téi ky vong da tang triwdng doanh
GTGD (bq 5 phién) (tr.d) 19,567 thu manh sé dwoc duy tri nhwng chi phi nguyén vat liéu va nhan cong gia tang
Vén hoéa thi treong (ty d) 2,549 sé gay ap lyc lén ty suét loi nhuan.
Von héa tr truong (tr.USD) 7w Chung ti gidm binh quan 8% du béo lgi nhuan thuan cho giai doan 2026-2028,
Slg GP luu hanh (ir.dv) 129 phan anh quan diém than trong hon déi véi gid dinh ty suét lgi nhuan do chi
e 631 phi d&u vao va chi phi lao déng gia tang, cting nhu do tang gia dinh I8 tai chinh
Slg CP NN dwoc mua (tr.dv) 27.8 ; g ! i N A ' :
Gii han ty 1& s& htru NN 49.0% = Sau khi gia cb phiéu gidm 15% ké tir khuyén nghi l1an d4u ctia HSC vao ngay
Ty 16 s& hivu ciia NN 27.4% 24/3/2026, TNG dang giao dich v&i P/E dw phong 12 thang t6i la 7,2 lan (theo
Ty & freefloat 63.2% cac dy bao cua chung t6i), th&p hon 0,9 d6 léch chuén so v&i binh quén tw
C4 déng I6n __ Nguyén Vén Thoi (19.2%) thang 5/2023 & murc 8,1 lan.
Nguon: Céng ty, Uérc tinh cia HSC

o Sw kién: Panh gia KQKD Q1/2026
Sl Gl el , KQKD Q1/2026 tich cuc va sat véi dw bao ciia HSC. Trong d6, loi nhuan thuan tang
e (e {30 oex (G b cninn) manh 39% so vé&i cing ky dat 60 ty ddng, sat véi dw bao ctia HSC trwéc ky cong bd
26000 KQKD & mirc 63 ty ddng, trén doanh thu thuan 1.952 ty déng, tang 29% so v&i cung ky
o000 va la mirc doanh thu Q1 cao nhét trong lich st hoat dong clia TNG.
- Thoat nhin, lgi nhuan thuan dwdng nhw chi yéu dwoc hd tro bdi khodn thu nhap khac
16000 25 ty ddng lién quan dén bdi thuwong bao hiém, trong khi ty suét lgi nhuan gép céng bd

14,000

gidm dang ké& xubng mic 12,1% (gidm 313 didm co ban so véi cung ky). Tuy nhién,

. l h l x khodn muc nay cé pén chat la thu nhap tlr hoat dong kinh doanh va lién quan dén hoat

g w;;i-mﬂ Wi‘::“ i g/iumUﬁ:l/;ﬁ«-«-u-j‘i:llu‘ ”T!};;J M-h;;% dong kinh doanh cot 16i, nhing dwec hach toan vao “thu nhap khac” thay vi vao doanh

thu thuan do phwong phap hach toan.

Cé phiéu thuong (11.5)  (10.3) 229 Sau (I)(hi loai trir yéu tg) nay, ching tdi wér tinh ty suat lgi nhuén gop 9hué:m hoa & khoang

So v&i chi s6 (16.6) (11.4) (16.8) 13,2 A’; (glgm 202’ dlenlccy ban so véi cung I}y),‘cho.tha’y ap |U’(z l1én .ty svuat loi nhuap

So véi nganh i i - thyc té khdng qua nghiém trong va chu yéu dén tr chi phi nhan cong gia tang trong quy.
Nguon: Cong ty, Factset  Tac dong: Giam binh quan 8% dw bao lgii nhuan thuan cho giai

HSC va trung binh thi trwong doan 2026,-2028 - i

EPS BC (d6ng) HSC Thitrwong % ch.léch HSC nhan théy trién vong cGa TNG van tich cuc trong ngan han. Tuy nhién, chi phi

Gia cé phiéu (%) -1thg -3thg -12thg

2026F 2,754 2,579 6.8 nguyén \(ét liéu va lao dong gja t'éng‘ van 1a méi lo ngai chl'r)h clia chuing t6i, do lam phe?t
2027F 2,779 2,807 (1.0) chi phi dau vao kéo dai co the bat dau gay ap lwc 1én ty suat lgi nhuén tir nam 2027, bat
2028F 3,309 3,131 5.7 chap da tang trwdng doanh thu manh.

Nguon: Bloomberg, HSC ubc tinh  Theg do6, chung t6i gidm binh quan 8% dw bao lgi nhuan thuan cho giai doan 2026-
. B 2028, phan anh gia dinh than trong hon vé ty suét loi nhuan trong bdi canh chi phi dau
M6 ta doanh nghiép vao va chi phi lao ddng gia tang, cling nhw do tang gia dinh 16 tai chinh, trong khi tang
TNG |a mét trong nhirng cong ty may méc I&n nhat binh quan 3,2% du bao doanh thu thudn. Dy bao méi clia chung t6i cho thay loi nhuan
Viét Nam, chi yéu hoat dong trong finh vyc san  thuan va doanh thu thuan giai doan 2025-2028 sé tang truéng véi tbc 4 CAGR 3 nam
xuat hang may mac xuat khau. dat 1an lvot 8,7% va 8,8%.
Dinh gia va khuyéen nghij
Sau khi gia c6 phiéu giam 15% k& tir khuyén nghj 1an d&u ctia HSC vao ngay 24/3/2026,
TNG dang giao dich v&i P/E du phéng 12 thang téi la 7,2 1an (theo cac dw bao cla
chung t6i), th&p hon 0,9 d6 I&ch chuan so v&i binh quan tir thang 5/2023 & mirc 8,1 Ian.
TNG ciing dang c6 P/E ndm 2026 va ndm 2027 1an lwot 1a 7,2 14n va 7,1 1an, & mirc hap
dén so vé&i cac doanh nghiép cling nganh, cling véi ty sut cd tirc khoang 8%.

Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA BC (ty déng) 882 930 977 1,065 1,185

Loi nhuan thuan (ty déng) 315 393 433 436 504

EPS BC (dbng) 1,889 2,500 2,754 2,779 3,309
Chuyén vién phan tich DPS (déng) 2,000 1,000 2,000 1,500 1,500
Huynh Phwong Bao Khanh BVPS (déng) 14,701 15,555 17,386 19,034 21,194
Chuyén vién , Nganh Hang Tiéu Dung EV/EBITDA BC (14n) 5.74 6.48 6.44 6.09 5.45
khanh.hpb@hsc.com.vn P/E BC (lan) 10.5 7.92 7.19 7.12 5.98
+84 28 3823 3299 Ext. 369 Loi suét cb tirc (%) 10.1 505  10.1 7.58 7.58
Bui Nguyén Cam Giang, CFA P/B (lan) 1.35 1.27 1.14 1.04 0.93
Trwéng phong T&ng trwéng EPS BC (%) 12.0 32.3 10.2 0.92 19.1
giang.bnc@hsc.com.vn ROAE (%) 16.8 20.2 20.4 18.6 19.5
+84 28 3823 3299 Ext. 369 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 19/5/2026

Giam 10% gia muc tiéu; duy tri khuyén nghi Tang ty
trong

KQKD Q1/2026 tich cwc va sat véi du bao ctia HSC véi loi nhuan thudn tang manh
39% so v&i cung ky va doanh thu thuan ting 29% so véi cung ky. Sau khi xem xét
KQKD trén, chung t6i tang binh quan 3% dw bao doanh thu thuan cho giai doan
2026-2028 nhung giam binh quan 8% du bao lgi nhuan thuan dé phan anh quan
diém than trong hon dbi véi gid dinh ty suat loi nhuan ciing nhw ting gid dinh 16 tai
chinh trong bdi canh mat bang lai suét tdng, bat chap da ting trwéng doanh thu
manh. Sau khi lui thdi diém dinh gia sang gitra ndm 2027, ching t6i giam 10% gia
muc tiéu xubng 23.700d va duy tri khuyén nghi Tang ty trong déi véi TNG. Tai gia
muc tiéu mdi, tiém nang tang gia la 19,7%, twong dwong P/E dy phéng nam 2026-
2027 lan lwot 1a 7,2 1an va 7,1 1an. Ngoai ra, v&i gid dinh cé tirc tién mét dat
1.500d/cp, TNG hién mang lai loi suat cb tirc hdp dan khoang 8%.

KQKD Q1/2026 tich cwc, sat véi dw bao

TNG ghi nhan KQKD Q1/2026 tich cwc véi loi nhuan thuan dat 60 ty dong (tang 39%
so véi cung ky), nhin chung séat véi du béo ctia HSC trwéde ky cong bé KQKD & mirc
63 ty ddng. Doanh thu thuan ciing tdng manh 29,2% so v&i cung ky dat 1.952 ty déng,
danh diu mirc doanh thu Q1 cao nhét trong lich s hoat déng ctia Cong ty.

Két qua doanh thu tich cwc dwoc thic ddy nhd lwong don hang manh tir cac khach
hang chién lwgc chl chbt. Doanh thu tir Decathlon — ddi tac I&n nhéat clia TNG — tang
39,5% so véi cung ky dat 540 ty déng trong quy. Doanh thu tir Haddad t&ng manh
165,6% so v&i cung ky dat 289 ty ddng, trong khi doanh thu tlr Asmara ciing tang
manh 60,2% so v&i cung ky dat 230 ty ddng. Nguoc lai, doanh thu tir cac khach hang
khac chi tang nhe 2,5% so v&i cung ky, phan anh nhu ciu chuwa déng déu trén tap
khach hang réng hon.

Mé&c du doanh thu thudn tang manh 29,2% so vé&i cung ky nhwng loi nhuan gop chi
tang 2,6% so v&i cling ky dat 236 ty dong, do ty suét lgi nhuan gop thu hep dang ké
xubng mirc 12,1%, gidm 313 diém co ban so véi mirc 15,2% trong Q1/2025. Theo d6,
mUrc tang trudng 39,2% so v&i cung ky cla lgi nhuan thuan chd yéu dwoc hé trg nhey
25 ty déng thu nhap khac, phan 16n lién quan dén khoan bdi thuwdng bao hiém thiét
hai |G lut phat sinh trong Q4/2025.

Lién quan dén van dé nay, BLD cho biét khoan thu nhap bao hiém 25 ty ddng nay
twong trng véi khoang 30 ty ddng chi phi dw phong gidm gia hang tén kho da dwoc
hach toan vao gia vén hang ban trong Q1/2026. Do phwong phap hach toan, khoan
bdi thwong bao hiém duwoc hach toan vao thu nhap khac thay vi vao doanh thu thuan.
Trén co s& chuan héa, day la khoan muc mang tinh chat hoat dong kinh doanh gan
li&n vé&i moét mang kinh doanh cbt 16i cia TNG, thay vi méot khodn thu nhap khéng
thwéerng xuyén ngoai HDKD cbét 16i. Trong phan con lai cia ndm, khoan thu nhap bao
hiém nay du kién sé tiép tuc dwoc ghi nhan véi gia tri con lai khodng 30-40 ty déng.

Sau khi loai trir yéu t6 nay, ching téi wéc tinh lgi nhuan gop diéu chinh trong Q1/2026
tang khodng 13,5% so v&i cung ky, trong khi ty suét lgi nhuan gdp chi gidm nhe hon,
gidm 202 diém co ban xuéng mirc 13,2%. Ap lwc lén ty suét loi nhuan diéu chinh cha
yéu dén tir chi phi lao ddng gia téng, khi TNG tuyén thém khodng 1.500 lao déng trong
quy.
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Bao cao doanh nghiép - CTCP Dau tw va Thwong mai TNG (TNG) Ngay 19/5/2026

Bang 30: KQKD Q1/2026, TNG Bang 31: Cac chi s quan trong, TNG
Loi nhuan thuan tdng manh 39,2% so vé&i cling ky, dat 60 ty ddng Ty suét loi nhuan thuadn 6n dinh & mac 3,1% du ty suét loi nhuan

gop gidm 313 diém co ban

So véi Chénh léch

Q1/25 Q1/26 cuna kv Q1/25 Q1/26 didm co ban
Doanh thu thuan 1,511 1,952 29.2% Ty suét loi nhuan gop 15.2% 12.1% -313bps
Loi nhuan gop 230 236 2.6% t?]hl‘phl BH&QL / doanh thu 8.0% 6.3% 171bps
Chi phi BH&QL (120) (122) 1.6% uan. )
EBIT 109 114 3.8% Ty suat lgi nhuan thuan 2.9% 3.1% 22bps
L& tai chinh (56) (63) 12.5% Nguon: TNG, HSC
Thu nhap (chi phi) thuan khac (0) 25 N.m
Loi nhuan thuan 43 60 39.2%

Nguén: TNG, HSC

Bang 32: Co’ cau doanh thu thuan theo khach hang, TNG Bang 33: Cac chi tiéu chinh da chuan héa, TNG

Doanh thu thuén tang manh, dwoc dan dat bdi cac déi tac chd  Loi nhuan gop diéu chinh woc tinh tang 13,5% so véi cing ky

chot
Khach hang Q1/25 Q1/26  So vé&i cung ky Q1/25 Q1/26 So v&i cung ky
Decathlon 387 540 39.5% Doanh thu thuan diéu chinh 1,511 1,977 30.9%
Haddad 109 289 165.6% Loi nhuén gép diéu chinh 230 261 13.5%
Asmara 144 230 602%  TJ suétloinhuan gop 152%  13.2% -202bps
Khac 871 892 2.5% diéu chinh

Doanh thu thuan 1,511 1,952 29.2% Nguén: TNG, HSC

Nguén: TNG, HSC

Doanh thu thuan 4 thang dau nam 2026 ting 25% so v&i cung ky

Vao ngay 4/5, TNG cong bé doanh thu thuan thang 4/2026 dat 860 ty déng, tang 17%
so v&i cung ky. Tinh chung 4 thang dau ndm 2026, doanh thu thuin dat 2.244 ty déng,
tang manh 25% so véi cung ky va hoan thanh khodng 30% ké hoach doanh thu ndm
2026 13 9.500 ty ddng.

Trong thoi gian téi, BLD van ty tin c6 thé hoan thanh va tham chi vuot ké hoach
doanh thu thuan nam 2026, dwoc hb tro nhe gia tri hop déng chuwa thyc hién virng
chac. Phan I6n cac nha may hién da kin don hang dén hét Q3/2026, trong d6 mot s6
nha may da nhan don hang kéo dai dén thang 10/2026. BLD ky vong doanh thu thuan
Q2/2026 sé tang khoang 15-20% so v&i cing ky, phan anh nhu cau tich cuc tir cac
khach hang cht chét.

Nhirng dw bao mé&i: Giam binh quan 8% dw bao l¢ii nhuan thuan
giai doan 2026-2028

Trong ngan han, HSC tiép tuc ky vong TNG duy tri tdng trwdng doanh thu tich cuwc,
dwoc hd tro nhd lwong don hang kha quan tir cac khach hang chi chét va néng lwc
thwe thi da dwoc khéng dinh, bat chdp bdi cdnh nganh con nhiéu thach thic. Tuy
nhién, chi phi nguyén vat liéu va lao dong gia tdng van la méi lo ngai chinh ctia ching
t6i, do chi phi dau vao ting cao kéo dai cé thé bat dau gay ap lwc Ién ty suét loi nhuan
tr ndm 2027. Méc du TNG c6 thé chuy&n mét phan chi phi tdng thém sang cho khach
hang nhung ching téi cho rang kha nang ting gia ban van han ché do Cong ty can
duy tri lwgng don hang 6n dinh.

Theo do6, HSC tang binh quén 3,2% dw bao doanh thu thuan cho giai doan 2026-2028.

Tuy nhién, ching tdi gidm binh quan khodng 8% dw bao i nhuan thuan, chd yéu do

ap dung gia dinh than trong hon vé ty suét loi nhuan trong bdi canh chi phi dau vao

va chi phi lao déng gia tang, ciing nhw do téng gia dinh 16 tai chinh trong bbi canh mét
bang lai suat tang. Theo do6, dw bao didu chinh ctia ching t6i nhw sau.

e Nam 2026: Doanh thu thuan dat 9.866 ty déng (tdng trwéng 13,4%) va loi nhuan
thuan dat 433 ty dong (ting trwdng 10,2%). “Thu nhap khac” thuan ca nam dat 55
ty déng, chd yéu lién quan dén khoan bdi thwérng bao hiém do 1 lut da dé cap &
trén.

» Nam 2027: Doanh thu thuan dat 10.601 ty dong (tang truéng 7,5%) va loi nhuan
thuan dat 436 ty dong (di ngang so v&i 2026).

www.hsc.com.vn Trang 18

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



:hsc

Bao cao doanh nghiép - CTCP Dau tw va Thwong mai TNG (TNG) Ngay 19/5/2026

e Nam 2028: Doanh thu thuan dat 11.218 ty dong (tang trwdng 5,8%) va lgi nhuan
thuan dat 504 ty dong (téng trwédng 15,8%).

Dw bao mé&i cho thdy Igi nhuan thuan va doanh thu thuan giai doan 2025-2028 sé
tang tru’():ng v&i toc d6 CAGR 3 nam dat lan Iwot 8,7% va 8,8%. Chung téi tom tat
nhirng diéu chinh dy bao trong Bang 34.

Bang 34: Tom tat dw bao giai doan 2026-2028, TNG
Chung t6i diéu chinh giam 3-13% dw bao loi nhuan thuan

Thuc té Dw bao méi Diéu chinh Tang trwdng

2025 2026F 2027F 2028F 2026F 2027F 2026F 2027F 2028F
Doanh thu thuan 8,699 9,866 10,601 11,218 3.6% 3.2% 2.7% 13.4% 7.5% 5.8%
Ty suét lgi nhuan gop 14.2% 13.5% 13.5% 13.9% | -125bps  -144bps  -111bps -78bps 1bps 46bps
Loi nhuén gop 1,239 1,329 1,428 1,564 -5.1% -6.8% -4.9% 7.2% 7.5% 9.5%
Chi phi BH&QL (559) (595) (628) (664) -2.4% -5.9% -6.5% 6.4% 5.6% 5.6%
Chi phi BH&QL / doanh thu 6.4% 6.0% 5.9% 5.9% -37bps -57bps -58bps -40bps -10bps -1bps
L tai chinh (205) (248) (256) (269) 11.2% 12.8% 12.8% 20.8% 3.2% 5.4%
Thu nhap thuan khac 10 55 0 0 N.m N.m N.m 470% -100.0% N.m
Loi nhuan thuan 393 433 436 504 -3.1% -13.2% -7.8% 10.2% 0.6% 15.8%
Ty suét loi nhuan thuan 4.5% 4.4% 4.1% 4.5% -30bps -78bps -51bps -13bps -28bps 39bps

Ngudn: HSC wéc tinh

Bang 35: Dw bao ty suat Igi nhuan gop bao cao va ty suét Igi nhuan gép chudn héa, TNG
Ty suét loi nhuan gop chudn hoéa theo dw phong méi clia chiing tdi s& gidm trong ndm 2026 & 2027
Thuec té Dw bao méi Diéu chinh Tang trwdng

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

gg;zz;"-" AT @ 142% | 135%  135%  13.9% | -125bps  -144bps  -111bps | -78bps 1bps 46bps
Ty suét loi nhuan gop
chuén héa

14.2%

13.9% 13.5% 13.9% -30bps -47bps 46bps

Ngudn: HSC wéc tinh

Giam 9,5% gia muc tiéu; duy tri khuyén nghi Tang ty trong

Sau khi gidm dy bao, HSC giam 9,5% gia muc tiéu ctia TNG xubng 23.700d. Tai gia
muc tiéu mai, tiem nang tang gia 1a 19,7% so v&i thi gia hién tai. Duy tri khuyén nghij
Tang ty trong.

Phwong phap dinh gia

HSC tiép tuc ap dung phwong phap DCF dé dinh gia TNG va chuyén thoi diém dinh
gia sang gitra ndm 2027. Trong mo hinh DCF, chung téi gitr nguyén gia dinh lai suat
phi rdi ro 4%; phan bu rai ro von CSH 8,75% va beta la 1. Theo do6, gia dinh WACC la
9,4%. Chung t6i str dung téc d6 tang trdng dai han 2%.

Bang 36: Tinh toan WACC, TNG

WACC la 9,4%

Ty trong vén CSH 50%
Beta 1.0
Lai suét phi rdi ro 4.0%
Phan bu rai ro vén CSH 8.75%
Chi phi vén CSH 12.4%
Ty trong ng 50%
Chi phi ng 8.0%
Thué suét 20.0%
Chi phi n¢ sau thué 6.4%
WACC 9.4%

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Dau tw va Thwong mai TNG (TNG)

Ty dong

Loi nhuan thuan
+ Khéu hao

+ Chi phi lai vay * (1 — thué suét)

- Thay ddi vén luu dong

- Chi phi du tw tai san cb dinh
Dong tién tw do cta doanh nghiép

Bang 37: Dinh gia DCF giira nam 2027
Gia muc tiéu la 23.712d/cp

:hsc

Ngay 19/5/2026

Gia tri hop ly cubi 2026
Gia tri hop ly cudi 2027
Gia muc tiéu gitba nam 2027

22,779
24,646
23,712

Bang 38: Dong tién tw do ciia doanh nghiép, TNG

2026F 2027F 2028F
433 436 504
243 264 285
212 217 226
(297) (274) (259)
(490) (440) (303)
101 203 453

Ngudn: HSC wéc tinh

2029F 2030F
550 606
298 307
237 245
(268) (252)
(340) (396)
478 510

Ngudn: HSC wéc tinh

Bang 39: Dinh gia DCF cudi nam 2026, TNG
Gia muc tiéu 14 22.779d/cp

Bang 40: Dinh gia DCF cudi ndm 2027, TNG
Gia muc tiéu |a 24.646d/cp

Gia tri dai han 7,015 Gia tri dai han 7,015
Gia tri cda doanh nghiép 5,739 Gia tri cila doanh nghiép 6,179

Gia tri hién tai ctia dong tién tw do 1,267 Gia tri hién tai cia dong tién tw do 1,285

Gia tri hién tai cda gia tri dai han 4,473 Gia tri hién tai cla gia tri dai han 4,894
Tién mat (cubi 2026) 938 Tién mat (cudi 2027) 788
No (cudi 2026) 3,745 No (cudi 2027) 3,795
Gia tri vén CSH 2,932 Gia tri vén CSH 3,173
Sé lwong cb phiéu dang Iwu hanh (triéu c6 phiéu) 128.7 Sé lwgng cb phiéu dang Iwu hanh (triéu cé phiéu) 128.7
Gia tri hop Iy ctia ¢b phiéu (d6ng/cp) 22,779 Gia tri hop ly ctia ¢b phiéu (ddng/cp) 24,646

Nguén: HSC udc tinh Nguén: HSC wéc tinh

Bang 41: Phan tich d6 nhay, TNG

Kich ban co s cla chung téi st dung gia dinh 1ai suét phi rdi ro 1a 4% & téc d6 tang trwdng dai han 1a 2%
Lai suat phi rdi ro
3.5% 4.0%

21,922 20,455 19,076 17,777 16,552

1.5% 24,426 22,785 21,248 19,806 18,450

Téc dé ting trwéng dai han 2.0% 27,292 25,439 23,712 22,099 20,588
2.5% 30,605 28,492 26,533 24,712 23,013

3.0% 34,477 32,040 29,794 27,716 25,790

Ngubn: HSC wéc tinh
Béi canh dinh gia
Sau khi gia cb phiéu giam 15% ké tir khuyén nghi lan dau clia HSC vao ngay
24/3/2026, TNG dang giao dich v&i P/E dw phong 12 thang tdila 7,2 lan (theo cac dw
tinh cta qhung t6i), thap hon 0,9 d léch chuan so voi b‘!nh quan tw thg’ng 5/2023 o]
mtrc 8,1 Ién.,TNG cling dang c6 P/E nam 2026 yé 2927 lanlwotla 7,2 1an va 7,1 lan,
theo quan diém cla cht’mg t6i Ia mire dinh gia’ hap dan so v&i cac doanh nghiép cung
nganh. Ngoai ra, véi gia dinh TNG chi tra cd tirc tién mat 1.500d/cp trong 12 thang
t6i, cb phiéu hién mang lai loi suét cb tirc hap dan khoang 8%. HSC duy tri khuyén

nghi Tang ty trong dbi véi TNG véi gia muc tiéu 23.700d, twong (rng tiém nang tang
gia 19,7%.
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Bao cao doanh nghiép - CTCP Dau tw va Thwong mai TNG (TNG) Ngay 19/5/2026
Biéu do 42: P/E trwot dw phéng 1 nam, TNG Biéu do 43: Po léch chuan so véi gia tri binh quan, TNG
Dwa trén woc tinh cla chung t6i, TNG dang giao dich v&i P/E ...thdp hon 0,9 do léch chudn so v&i gia tri binh quan t& thang
trwot dw phéng 1 namla 7,2 1an... 5/2023 |a 8,1 lan
Thuc té Dw bdo cua thj trwong Dw bao cua HSC 3.0
12 20 A

.\ . IT|
10 ﬂ\-‘ A 1.0 -
- ~'|\
8 h vgwii. 0.0 |

6 = (1.0
4 (2.0) Iy‘,v
2 (3.0)
‘ ‘ ‘ ‘ ‘ : (4.0)
T5/23 T11/23 T5/24 T11/24 T5/25 T11/25 T5/26 T5/23  T11/23  T5/24  T11/24 T5/25 T11/25 T5/26
Ngudn: Bloomberg, HSC woc tinh Nguén: Bloomberg, HSC wéc tinh

Bang 44: So sanh cac cong ty cung nganh, TNG
TNG dang giao dich v&i P/E 2026 1a 7,2 1an — mirc dinh gia ré so va&i cac cong ty cling nganh
Vén héa P/E trwot

Quéc gia P/E 2026 PIE 2027

12 thang

Cac cong ty cung nganh trong nwéc

CTCP Dét may — BT — TM Thanh Céng TCM VN Viét Nam 97 12.5 13.4 141
Tap doan Dét may Viét Nam VGT VN Viét Nam 226 71 N/a N/a
CTCP May Sé6ng Héng MSH VN Viét Nam 154 6.6 6.8 6.6
CTCP Soi Thé ky STK VN Viét Nam 69 N/a 9.2 6.5
Binh quan, cac céng ty cung nganh trong nwéc 137 7.9 8.9 8.2
Cac cong ty cung nganh trong khu vuec

Sabina PLC SABINA TB Thai Lan 162 12.6 12.5 1.7
Shenzhen Ellasay Fashion 603808 CH Trung Quéc 576 23.9 17.9 15.2
Shenzhou International Group Holdings 2313 HK Héng Kéng 8,929 10.4 10.0 9.1
Crystal International Group 2232 HK Héng Kéng 2,376 10.6 9.4 8.4
Pearl Global Industries PGIL IN An Do 773 28.8 28.2 20.6
Kitex Garments KTG IN An Do 362 24.7 N/a N/a
Kewal Kiran Clothing KEKC IN An Do 324 21.9 211 17.6
Gokaldas Exports GEXP IN An Do 564 32.5 49.5 24.7
Binh quan, cac céng ty cung nganh trong khu vwc 1,758 20.7 21.2 15.4
Binh quan, toan bo cac cong ty cung nganh 1,218 17.2 17.5 13.2
CTCP Pau tw & Thwong mai TNG TNG VN Viét Nam 95 7.9 7.2 71

Nguén: Bloomberg, HSC wéc tinh
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Béo cao doanh nghiép - CTCP Dau tw va Thw mai TNG (TNG)

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A 12-27F Béo céo LCTT (ty déng) 12-24A  12-25A 12-26F 12-27F
Doanh thu 7,656 8,699 9,866 10,601 11,218 EBIT 647 680 734 800 900
Loi nhuan gop 1,182 1,239 1,329 1,428 1,564 Khau hao (235)  (250)  (243)  (264)  (285)
Chi phi BH&QL (535)  (559)  (595)  (628)  (664) Laivaythudn (246)  (205)  (248)  (256)  (269)
Thu nhap khac - - - - - Thué TNDN da nop (67.7) (61.8)  (108)  (109)  (126)
Chi phi khac - - - - - Thay ddi vén lwu dong (35.6)  (493)  (460)  (538)  (543)
EBIT 647 680 734 800 900 Khac (217)  (168)  (193)  (256)  (269)
Lai vay thudn (246)  (205)  (248)  (256)  (269) LCT thuan tir HDKD 746 419 481 434 529
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (254)  (689)  (490)  (440)  (303)
Loi nhuan khac - - - - - Gop vén & dau tw (245) (193) 0 0 0
LN khéng thuwéng xuyén (10.4) 9.65 55.0 0 0 Thanhly 4.50 2.48 0 0 0
LNTT 390 485 541 545 631 Khac 0 0 0 0 0
Chi phi thué TNDN (75.7)  (91.6)  (108)  (109)  (126) LCT thuan tir HDDT (494)  (880)  (490)  (440)  (303)
Loi ich cb dong thiéu sé 0 0 0 0 0  Cb ttrc trd cho CSH (143)  (273)  (254)  (193)  (193)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 315 393 433 436 504 Tang/gidam no 52.5 606 417 50.0 250
Khac 0 0 0 0 0
Lo nhuan thuan BC 243 322 355 358 426 LCT thuan tir HDTC (91.0) 333 163 (143) 56.9
EBITDA BC 882 930 977 1,065 1,185
Tién & twong duong tién dau ki 284 445 317 471 322
EPS (ddng) 1,889 2,500 2,754 2,779 3,309 LCT thuan trong ky 161 (128) 154  (149) 283
EPS BC (ddng) 1,889 2,500 2,754 2,779 3,309 Anh hwéng cla ty gia (0.21) 0.73 0 0 0
DPS (ddng) 2,000 1,000 2,000 1,500 1,500 Tién & twong dwong tién cudi ki 445 317 471 322 604
Slg CP binh quan (triéu dv) 129 129 129 129 129
Slg CP cudi ky (triéu dv) 129 129 129 129 129  Dong tién tw do 492 (270)  (9.08)  (6.35) 226
Slg CP pha loang cudi ky (triéu dv) 129 129 129 129 129
Bang can ddi ké toan (ty dong) 12-24A 12-27F Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 445 317 471 322 604  Chi sb hoat dong
DAu tw ngan han 260 467 467 467 467 Ty suét LN gop (%) 15.4 14.2 13.5 135 13.9
Phai thu khach hang 740 1,013 1,195 1,347 1,494 Ty suét EBITDA BC (%) 11.5 10.7 9.90 10.0 10.6
Hang tdn kho 1,074 1,446 1,640 1,825 1,985 Ty sultLNT (%) 4.11 452 4.39 4.11 4.50
Céc tai san ngén han khac 118 126 153 164 174 Thué TNDN hién hanh (%) 19.4 18.9 20.0 20.0 20.0
Téng tai san ngén han 2,638 3,368 3,925 4,125 4,723  Tang trwdng doanh thu (%) 7.86 13.6 13.4 7.45 5.82
Tang trwdng EBITDA BC (%) 18.4 5.44 5.06 8.97 11.3
TSCP hiru hinh 1961 2456 2,686 2,845 2,846 Tang trudng LNT BC (%) 12.0 32.3 10.2 0.92 19.1
TSCP vb hinh 156 260 277 294 311 Tang trwdng EPS (%) 12.0 323 10.2 0.92 19.1
B4t dong san dau tw 300 304 295 285 275  Tang trwdng EPS BC (%) 12.0 32.3 10.2 0.92 19.1
PAu tw dai han 610 368 368 368 368  Tang trudng DPS (%) 150  (50.0) 100  (25.0) 0
DAu tw vao Cty LD,LK 141 141 0 0 0 Ty I& LN thuan tra CT (%) 106 40.0 72.6 54.0 453
Tai san dai han khac 11.4 12.1 12.9 12.9 12.9
Téng tai san dai han 3,179 3,541 3,639 3,805 3,813 Chisélginhuan
ROAE (%) 16.8 20.2 20.4 18.6 19.5
Téng cong tai san 5817 6,910 7,564 7,930 8,536 ROACE (%) 225 22.1 22.3 22.9 25.0
Véng quay tai san (lan) 1.39 1.37 1.36 1.37 1.36
No ngén han 1,607 2371 2,630 2,872 3214 Tiém mat HD/EBIT (lan) 1.15 0.62 0.66 0.54 0.59
Pha trd ngudi ban 777 862 949 1,019 1,073  S6 ngay tdn kho 60.6 70.7 70.1 72.6 75.0
No ngén han khac 326 516 446 474 496  Sé ngay phai thu 417 49.6 51.1 53.6 56.5
Téng ng’ ngén han 2,751 3,818 4,078 4,424 4,845 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 (%) 120 151 147 142 126
No dai han khac 80.4 133 133 133 133 No/tai san (%) 46.5 48.2 49.6 48.0 475
Téng ne dai han 1,173 1,089 1,247 1,055 963  EBIT/Iai vay (lan) 2.63 3.32 2.96 3.13 3.34
No/EBITDA (lan) 3.07 3.58 3.84 3.57 3.42
Téng ng phai tra 3,924 4907 5326 5479 5808 Chisd TT hién thoi (1an) 0.96 0.88 0.96 0.93 0.97
Vén cha sé hiru 1,892 2,002 2,238 2,450 2,728 Dinh gia
Loi ich cb dong thiéu sé - 0 - - - EV/doanh thu (lan) 0.66 0.69 0.64 0.61 0.58
Téng vén chi s& hiru 1,892 2,002 2,238 2,450 2,728 EV/EBITDA BC (l&n) 5.74 6.48 6.44 6.09 5.45
P/E (1an) 10.5 7.92 7.19 7.12 5.98
Téng ng phai tra va VCSH 5817 6,910 7,564 7,930 8,536 P/EDC (1an) 10.5 7.92 7.19 7.12 5.98
P/B (1&n) 1.35 1.27 1.14 1.04 0.93
BVPS (d) 14,701 15,555 17,386 19,034 21,194  Loi sut cd tirc (%) 10.1 5.05 10.1 7.58 7.58
No thuan*/(tién mat) 2,255 3,010 3,274 3,473 3,441

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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B4ao cao nganh - Hang tiéu dung thiét yéu - HLB & Quan ao Ngay 19/5/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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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