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Bao cao doanh nghiép Ngay 31/3/2026

Tang ty trong Vwot qua khé khan; khuyén nghij lan dau Tang ty trong
Gia muc tiéu: VND26,200
Tiém nang tang/giam: 15.4%

= HSC khuyén nghi I4n dau Tang ty trong dbi véi TNG véi gia muc tiéu 26.2004,

Gia c6 phiéu (d6ng) (23/3/2026) 22,700 tLﬁcn’g L’fng tiémlné.rjg tang gi'é 15,4%. TNG hién Ié}doaﬂnh nghié€p may mac niém
Ma Bloomberg TNG VN yét Ion thir 2 tai Viet Nam xét theo doanh thu thuan nam 2025.

Gia caolthép 52 tudn (d) 12,948-26,800 = V&i sy hién dién manh tai cac thi trwudng Ién nhw My va EU, quan hé hop tac
GTGD (bq 5 phién) (tr.d) 23,867 v6i cac thwong hiéu hang dau trén toan ciu, danh muc san pham chuyén biét,
Vén hoa thi trrdmg (ty d) 2,922 va hd so tuan thd cac tiéu chudn ESG, TNG dwoc ky vong hwéng loi tir cac xu
Vel ez ] (i) (rUEID), iilt hwéng hién tai. Trong giai doan 2025-2028, ching t6i dw bao lgi nhuan thuan
Slg CP luu hanh (tr.dv) 129 tang trwdng voi tbc dd CAGR 3 nam dat 11,8%.

Slg CP NN dwoc s& hivu (tr.dv) 63.1 2 > . 3 X . . :
Slg CP NN duoc mua (tr.dv) 27.8 * Sau khi gia co phieu tang 29% trong 3 thang qua, TNG dang giao dich & mtrc
Gi6i han ty 1& s& hiru NN 49.0% P/E dw phoéng 12 thang t&i 1a 6,4 13n, thp hon 0,4 dd 1&ch chuan so véi binh
Ty 16 s& hivu clia NN 27.4% quan tr nam 2021 1a 6,9 I&n. V&i P/E ndm 2026 & muec 6,5 1an, TNG dang giao
Ty I& freefloat 60.2% dich thap hon dang ké‘so v@i binh quan cla cac doanh nghiép cung nganh
Cé dong lon T HDQT va lién quan (28.3%) trong nwéc & mirc 8,6 lan.

Nguén: Céng ty, Uéc tinh ciia HSC .
Doanh nghiép may mac hang dau tai Viét Nam

Biéu do gia Puoc thanh 1ap nam 1979 va niém yét trén HNX nam 2007, CTCP Dau tw va Thwong
30000 NG (D) 1130 ndex (G gdu oinh) mai TNG (TNG) hién van hanh 20 don vi san xuét bao gdm 15 nha may may, qua d6 s&
28000 hiru mét trong nhirng nén tang sén xuét I&n nhat tai Viét Nam. Tan dung danh muc sén
24000 phdm chuyén vé trang phuc thoi tiét lanh va cac san phdm c6 do phure tap ky thuat cao,
20000 TNG da thiét 1ap quan hé hop tac 1au dai véi cac thwong hiéu thoi trang hang du trén
16000 thé gioi, ddc biét tai My va chau Au. Nho' do, nam 2025, TNG xép thir 8 toan quéc vé
12000 gia tri xuat khiu dét may va ding ther 2 vé doanh thu thuan trong sb cac doanh nghiép

dét may niém yét. Ngoai ra, ké tlr nam 2021, TNG lu6n ndm trong top 2 doanh nghiép
5 suhbssesbencbitblbie oo tisnee il fl XUt KhAU hang may mac I6n nhat Viet Nam xét theo gia tri xuét khau sang thi treong

T3/25 T5/25 T7/25 T9/25 T11/25 T1/26 EU .

Gia °Phié“(%) -1thg -3 thg -12 thg EEEoFIN cha y, trong 10 nam qua, ca doanh thu thuan va loi nhuan thuan ctia TNG déu
Co phiéu thuong (1.30) 28.6 19.1 cho thay kha nang chéng chiu tét trong bdi canh thi trwdng bién dong, véi mic tang

go voi ChT‘S?] 156 486 (575  truong CAGR déu 1a 19%, dat 1an lwot 8.699 ty ddng va 392 ty ddng trong nam 2025.
0 v&i ngan - = = . n A . . , o > .
Nguon: Cong ty, Factset L@l nhud@n thuan giai doan 2025-2028 dw bao tang trwéng ve&i

téc dd CAGR dat 11,8%
Trong thoi gian té¢i, HSC ky vong TNG duy tri tang trwédng doanh thu va lgi nhuan tich

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

026F Y YT 139  cwctrong giai doan dy béo. Mac du dy béo xuét khau toan nganh chi téng trudng 2,5%
2027F 3’900 3’268 19'3 trong nam nay (2025: 7%) nhwng chung t6i cho rang viéc phén bd don hang co thé
2028F 4’251 37961 7'3 khong dong deéu, trong d6 cac doanh nghiép c6 uy tin, quy mé san xuét Ion, kha nang

giao hang nhanh va tuan tht ESG c6 thé gianh dwoc nhiéu don hang hon, d&c biét 1a
céc don hang chuyén dich tir Trung Quéc. Trong bdi canh dé, TNG ¢6 vi thé thuan loi
@& thu hat thém don hang. Chang t6i dw bao lgi nhuan thudn nam nay ting trwéng 14%
dat 447 ty di‘)ng va CAGR loi nhuan thuan 3 nam dat 11,8%, dwa trén CAGR doanh thu
thuan dat 7,9% va ty suét lgi nhuan cai thién nhe.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép
TNG la mot trong nhirng cong ty may mac Ion nhét
Viét Nam, chd yéu hoat dong trong linh vyc san . . < )
xuét hang may méc xut khau. Pinh gia va khuyén nghij
Sau khi gia cb phiéu tang 29% trong 3 thang qua va vuot tréi dang ké so véi VN Index,
TNG dang giao dich v&i P/E dw phong 12 thang toi & mire 6,4 1an, thap hon 0,4 d6 1éch
chuan so v6i binh quén tw thang 01/2021 & mire 6,9 lan; TNG ciing dang c6 P/E 2026
thap hon dang ké so0 vOi cac doanh nghiép niém yet cung nganh trong nwéc va khu vuc.
HSC khuyén nghi lan dau Tang ty trong doi véi TNG vai gia muc tiéu theo phwong phap
DCF la 26.2004d, twong &ng tiem nang tang gia 15,4%.
Ban géc béng tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 24/3.

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

EBITDA BC (ty déng) 882 942 1,035 1,121 1,197

Lei nhuan thuan (ty ddng) 315 392 447 502 547

EPS BC (dbng) 2,446 3,045 3,471 3,900 4,251
Chuyén vién phan tich DPS (déng) 2,000 1,500 1,500 1,500 1,500
Huynh Phwong Bao Khanh BVPS (déng) 14,701 15,546 17,621 19,390 21,458
Chuyén vién , Nganh Hang Tiéu Dung EV/EBITDA BC (14n) 6.17 6.79 6.06 5.66 5.34
khanh.hpb@hsc.com.vn P/E BC (lan) 9.28 7.46 6.54 5.82 5.34
+84 28 3823 3299 Ext. 369 Loi suét cb tirc (%) 8.81 6.61 6.61 6.61 6.61
Bui Nguyén Cam Giang, CFA P/B (lan) 1.54 1.46 1.29 117 1.06
Trwéng phong T&ng trwéng EPS BC (%) 325 24.5 14.0 12.4 9.01
giang.bnc@hsc.com.vn ROAE (%) 16.8 20.1 20.9 211 20.8
+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 31/3/2026
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Bao cao doanh nghiép - CTCP Dau tw va Thwong mai TNG (TNG) Ngay 31/3/2026

Quan diém dau tw

TNG c6 vi thé thuan lgi dé thu hat thém don hang tir My va EU, déc biét la cac don
hang chuyén dich tir Trung Quéc, nhé cac lgi thé canh tranh gdm (1) uy tin da dwoc
khang dinh bang nhitng mdi quan hé hop tac lau dai véi cac thuwong hiéu hang dau
trén toan cau, (2) quy mé san xuét 16n, (3) danh muc san phdm chuyén biét va (4)
hé thdng tuan tha cac tiéu chuan ESG. Trong bbi canh dé, HSC ky vong loi nhuan
thuan giai doan 2025-2028 clia TNG tang trwéng véi tbc dd CAGR 3 nam dat 11,8%.
Chung t6i khuyén nghi 1an dau Tang ty trong véi gia muc tiéu 26.200d, twong (rng
tiém nang tang gia 15,4%.

Co hoi cho Viét Nam trong bdi canh cang thang thwong mai

N&m 2025, gia tri xuat khau hang dét may cta Viét Nam (bao gbdm hang may mac va
vai) dat 39,6 ty USD, tang trwdng 7%. Két qua nay clng co Vi thé cha Viét Nam 1a
quoc gia xuét khdu hang dét may I&n thir hai thé gidi, chi sau Trung Quéc, trong khi
Trung Quéc ghi nhan xuét khau hang may mac gidm 5% trong ndm (theo Téng cuc
Hai quan Trung Quéc). Bang chu y, Viét Nam da vuot Trung Qudc dé tré thanh nha
cung cap hang dét may Ion nhét cho thi treong My, trong khi cac qudc gia chau A
khac cling hdp thu mét phan thi phan bi méat nay ctia Trung Quéc.

Theo McKinsey, nhu cau hang may mac toan cau duwoc dy bao duy tri & mirc thép,
vGi tang trwdng mot chir so thap trong bdi canh nhirng bat dinh kéo dai lién quan dén
thwong mai toan cau va cac dién bién dia chinh tri. Gan day, cang thang dia chinh tri
leo thang gitra My va Iran da lam day Ién lo ngai vé viéc gia dau tang cao, qua do cd
thé 1am gia tang ap lwc lam phat toan ciu va tiép tuc kim ham nhu cau hang may mac.

Tuy nhién, du xu hwéng dich chuyén don hang may méc ra khéi Trung Quéc tiép tuc
tao dong lwc mang tinh cu tric cho Viét Nam nhwng nhu cau suy yéu co thé khién
trién vong xuét khau trong ngén han van dbi méat nhiéu thach thirc. Do d6, HSC dw
bao gia tri xuat khdu dét may cua Viét Nam sé tang trwéng khiém tén 2,5% trong ndm
2026 (tinh theo USD).

TNG c6 thé hwéng loi @ mot mirc d6 nhat dinh

Ma&c du ting trwdng toan nganh dy bao sé duy tri & mirc khiém tén 2,5% trong nam
2026 nhuwng HSC cho réng viéc phan bd don hang cé thé khéng ddng déu, trong d6
céac doanh nghiép c6 uy tin da dwoc khang dinh, quy mé san xuat Ién, kha nang giao
hang nhanh va tuan tht ESG c6 thé gianh dwoc nhiéu don hang hon, déc biét 1a cac
don hang chuyén dich tir Trung Quéc. C6 hai xu huwéng mang tinh céu tric hé tro
luan diém nay:

¢ Dich chuyén sang cac nha cung cap cé ning lwc: Theo McKinsey, cac thuwong
hiéu va nha ban 1& tai My va chau Au dang tinh gon mang lwéi nha cung cép, wu
tién sé lwong dbi tac it hon nhung c6 kha nang dap ng quy mé Ién, chat lwong
on dinh va tuan thd ESG chat ché.

e Da dang héa nguén cung ngoai Trung Quéc: Cac thwong hiéu thdi trang toan
cau dang day nhanh viéc da dang héa chudi cung tng trong béi canh cang thang
thwong mai gia téng, dich chuyén cac trung tam cung tng ra khéi Trung Quédc va
tao thém co hdi cho cac trung tdm san xuét thay thé. Theo quan diém cla ching
t6i, cac qudc gia chau A nhw Viét Nam, Bangladesh, An D6 va Campuchia la nhirng
bén hwéng loi chinh.

Trong béi canh nganh nhuw trén, TNG c6 vi thé thuan lgi dé thu hut thém don hang,
dac biét la cac don hang chuyen dich tir cac nha cung cap Trung Quoc, nho tan dung
cac lgi thé canh tranh trén nén tdng quy mo san xuat hang dau trong nganh:

e Uy tin da dwoc !(héng dinh: Quan hé hop tac lau dai voi cac thuong hiéu hang
dau — trong do6 noi bat la quan hé doi tac chién lwoc voi Decathlon da giup duy tri
san luvong xuat khau on dinh sang EU — qua d6 cung c6 vi thé ctia TNG véi tw cach
mét doi tac dwgc wa thich véi quy md san xuat hang dau.

« Danh muc san pham chuyén biét: Tap trung vao cac san pham thoi tiét lanh, chat
lwgng cao va céd do phirc tap ky thuat cao cho thay nang lwc cia TNG trong viéc
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Bao cao doanh nghiép - CTCP Dau tw va Thwong mai TNG (TNG)

san xuat cac dong san pham doi hai ky thudt cao va mang tinh chuyén biét, vén
trwdc day chd yéu dwoc san xuat tr Trung Quoc.

¢ Nén tang tuan tha ESG virng chac: TNG sé& hiru hd so tuan thi ESG tét tir d6
thu hat khach hang mai trong bdi canh céac tiéu chuan phap ly va tuan thi ngay
cang that chat tai cac thi treorng I&n nhw My va chau Au.

Bé day tang trwéng bén virng

Trong 10 nam qua, doanh thu va lgi nhuan cta TNG duy tri tang trwdng bén virng bat
chép nhirng bién dong cla thi treong, chi ghi nhan sy suy giam tam thoi vao cac nam
2021 va 2023 trong bdi canh nhu cAu toan cau bién doéng va ap Iwc lam phat gia tang.
Tinh chung giai doan 2016-2025, ca doanh thu thuan va lgi nhuan thuan déu tang
trwdng voi toc 46 CAGR dat 19%, dat lan lwot 8.699 ty dong va 392 ty déng trong
nam 2025, cho thay kha nang duy tri ting trwdng 6n dinh ctia TNG qua céc chu ky.

Mac du ty suét loi nhuan gop gidm ké tlr nam 2020 do chi phi d&u vao tdng mang tinh
cau trac (xu huéng phd bién trong toan nganh), TNG van duy tri dwoc ty suat loi
nhuan thuan én dinh va mc sinh 1&i hdp dan so véi cac doanh nghiép cung nganh.
Dong thoi, dong tién t HDKD cai thién va bang CDKT dwoc cling cb da glup Cong ty
duy tri chi tra cé tirc tién m&t déu dan, qua dé vira mang lai gia tri cho cé déng vira
tiép tuc trién khai chwong trinh dau tw vén mét cach chat ché.

Loi nhuan thuan dw bao tang trwéng 14% trong nam 2026

Cho nam 2026, TNG dinh huwéng cé doanh thu thudn va lgi nhuan thuan tang trwéng
tich cwe, dwoc hd tro nhd bdi canh don hang cai thién dang ké&. Duwa trén dinh huwdéng
nay cung véi nhivng bt dinh tir cang thdng dia chinh tri c6 thé anh huéng dén trién
vong toan nganh, HSC dw bao doanh thu thuan téng trwéng 9,4% dat 9.520 ty déng
va lgi nhuan thuan tang trudng 14% dat 447 ty déng trong 2026. Cac dy bao cla
chulng t6i dworc trinh bay tai Bang 1.

Bang 1: Tém tat dw bao cho giai doan 2025-2028, TNG
HSC dw bao loi nhuan thuan va doanh thu thuan sé dat téc do ting trwdng kép 3 nam lan lwot la 11,8% va 7,9% trong giai doan
2025-2028
Tang trwéong
2027F

Dw bao

2026F 2027F 2028F

Doanh thu thuan 8,699 9,520 10,276 10,924 9.4% 7.9% 6.3%
Loi nhuan gop 1,268 1,401 1,532 1,643 10.4% 9.4% 7.2%
Chi phi BH&QL (556) (609) (668) (710) 9.6% 9.6% 6.3%
L3 tai chinh (205) (223) (227) (239) 8.6% 1.7% 5.4%
Loi nhuan thuin 392 447 502 547 14.0% 12.4% 9.0%
Ty suét loi nhuan gop 14.6% 14.7% 14.9% 15.0% | 13 diémco ban 20 diém co ban 13 diém co ban
Chi phi BH&QL / doanh thu 6.4% 6.4% 6.5% 6.5% | 1diémcoban 10 diémcobadn 0 diém co ban
Ty suét lgi nhuan thuan 4.5% 4.7% 4.9% 5.0% | 19diémcoban 19 didmcoban 12 diém co ban

Biéu dé 2: P/E trwot dw phéng 1 nam, TNG
TNG dang giao dich v&i P/E trwot dw phéng 1 nam [a 6,4 1an

Nguén: HSC

Biéu do 3: Po léch chuan so véi gia tri binh quan, TNG
...thAp hon 0,4 dd léch chuan so v&i gia tri binh quan qua kh ti

thang 1/2021 12 6,9 13n

Thue té

Dy bao cula thj tredng Dw bao ciia HSC 5
14 4
12 3
10 2
8 1 ' A
6 S 2 0
4 f ' (1)
2 @) |
0 w w w w w (3)
T1/21 T1/22 T1/23 T1/24 T1/25 T1/26 T1/21 T1/22 T1/23 T1/24 T1/25 T1/26

Ghi chu: Trén co sé trugt dw phdng 12 thang, div Iié:u tr ddu nam 2021.
Nguén: HSC, Bloomberg

www.hsc.com.vn

Ghi cha: Trén co sé trwot dw phdng 12 thang, div liéu tir ddu nam 2021.
Nguén: HSC, Bloomberg
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Bao cao doanh nghiép - CTCP Dau tw va Thwong mai TNG (TNG) Ngay 31/3/2026

Khuyén nghi lan dau Tang ty trong véi gia muyc tiéu 26.200d
(tiem nang tang gia 15,4%)

HSC khuyén nghi 1an d&u Tang ty trong véi gia muc tiéu theo phwong phap DCF la
26.200d, twong (ng tiém nang tang gia 15,4%. Sau khi gia cb phiéu tang 29% trong
3 thang qua, TNG dang giao dich & mirc P/E dw phong 12 thang t&i 1a 6,4 1an, thap
hon 0,4 do léch chuan so v&i binh quan ké tir dau nam 2021 14 6,9 1an; ¢ phiéu ciing
dang c6 P/E nam 2026 la 6,5 lan, thdp hon so véi binh quan (8,6 14n) clia cac doanh
nghiép cling nganh trong nuéc va thap hon dang ké& so véi mire binh quan (18,5 1an)
clia cac doanh nghiép cung nganh trong khu virc. Bang cha y, TNG cling mang lai lgi
suat ¢ tirc hap dan khoang 7-9%, qua d6 tao ra co hdi dau tw hdp dan cho cac nha
dau tw nao tim kiém ngudn thu nhap bn dinh song song v&i tang trwdng loi nhuan.
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Bao cao doanh nghiép - CTCP Dau tw va Thwong mai TNG (TNG) Ngay 31/3/2026

Téng quan doanh nghiép

Puoc thanh 1ap ndm 1979 va niém yét trén HNX nam 2007 (m&: TNG), Cong ty da
tang von diéu lé 1én gap 24 |1&n dat 1.287 ty dong tai thdi diém cudi nam 2025. TNG
van hanh mét trong nhirng nén tadng san xuat I&n nhét trong sé cac doanh nghiép
may mé&c niém yét tai Viét Nam. Cong ty cling xay dwng thé manh & danh muc san
pham chuyén vé trang phuc thoi tiét lanh, cé gia tri cao va d6 phirc tap ky thuat cao,
va s& hiru mot hé so tuan thi ESG virng chac. Nhirng nang lwc nay da giup TNG
thiét lap quan hé hop tac lau dai véi cac thwong hiéu thoi trang hang dau thé gidi tai
cac thi trwong xuat khdu cha chét, déc biét 1a My va chau Au. Nhd do, ndm 2025,
TNG xép thir 8 toan qudc vé gia tri xuat khau dét may va ding thir 2 vé doanh thu
thuan trong sé cac doanh nghiép dét may niém yét. Ngoai ra, ké& tir nam 2021, TNG
ludbn ndm trong top 2 doanh nghiép xuét khdu may méc I&n nhat Viét Nam xét theo
gia tri xuét khau sang thi trwong EU.

B6i canh hinh thanh va co’ cau cé déng

CTCP Déu tw va Thwong mai TNG (HNX: TNG) dwoc thanh 1ap nam 1979 dwdi hinh
thirc doanh nghiép nha nwéc véi tén goi Xi nghiép May Béc Thai. Cong ty duwoc cb
phan héa vao nam 2003 va niém yét trén S& Giao dich Chirng khoan Ha Noi (HNX)
vao nam 2007 v&i ma TNG. Ké tir d6, Cong ty da thwc hién nhiéu dot ting vén, nang
von diéu 1& I&én khoang 24 Ian, dat 1.287 ty déng tinh dén cubi ndm 2025.

Co céu s& hiru cia TNG twong dbi tap trung, véi ty 1& dang ké& do BLD va cac bén
lién quan ndm gitr. Cha tich HDQT é&ng Nguyé&n Van Thoi s& hiru 17,6% cb phéan,
trong khi con trai 6ng 1a 6ng Nguyén B&rc Manh, hién git» chirc Phé Cha tich HPQT
kiém Téng Giam déc, ndm gilr 8,8%. Vo ctia Cha tich va mét ngudi con khac nédm gidr
thém tdng cdng 2,3%, nang tdng ty |é s& hiru cla gia dinh Ch tich 1én khoang 28%.
Trong khi d6, 6ng Tran Canh Théng, thanh vién HDQT, s& hiru 8%, trong khi mét sé
quy dau tw ndm gitr ty 1& khodng 4-6% mébi quy.

Xét theo quéc tich, tai thei diém cubi ndm 2025, nha dau tw trong nwéc la ¢d dong chi
phdi véi ty 1é s& hivu 83,9%, trong khi nha dau tw nwéc ngoai nam git 16,1%.

Bidu db 4: Vén didu 1 (ty ddng), TNG
Vén diéu lé tang trwdng nhanh qua cac nam

1,500
1,226 1287

1,135
1,051
1,000 927
740
652
411
500 205
135
SRR N
-

2003 2006 2007 2011 2015 2017 2019 2020 2021 2022 2023 2024 2025

Nguén: TNG
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Bao cao doanh nghiép - CTCP OENRUAZ) Thwong mai TNG (TNG) Ngay 31/3/2026
Biéu db 5: Co’ cau c6 dong theo nha dau tw, TNG Biéu do 6: Co ciu c6 dong theo nhém nha dau tw, TNG
Ong Nguyén BLD va céc bén
Van Thai va lien quan
nguwéi lién 349,

quan
8%

Khac
FIDES 49%
6%
Korea - AFC " Ong Tran
Investment ~ Philips VieINaMm  canp Thang
& Securities Securities FUn 6%
Co. LTD 4% 9%
4%
Nguén: FiinPro, TNG Ngubdn: FiinPro, TNG

Mo hinh kinh doanh

Hoat dong kinh doanh cbt I6i ctia cong ty 1a san xuét hang may mac xuét khau, déng
goép hon 99% téng doanh thu n&m 2025 (theo wéc tinh cia HSC). Sau hon 45 nam
phat trién, TNG da tré thanh mot trong nhirng doanh nghiép xuét khau hang may mac
I&n nhét Viet Nam. Nam 2025, TNG xép the 8 trong s cac doanh nghiép xuét khau
I&n nhét véi gia tri xuat khau dat 365 triéu USD, theo s6 liéu tir Hiép hoi Dét May Viét
Nam (VITAS). Bén canh d9, cong ty da mé réng sang linh vierc BDS tir nam 2019; tuy
nhién, déng gép ctia mang BDS vao lgi nhuan van & mac khong dang ké.

Phan Ién cac nha may may cta TNG dét tai tinh Thai Nguyén, cach Ha Noi khoang
100km va cach cang Hai Phong — cang bién I&n nhat mién Bac — khoang 200km. Vi
tri chién lwgc nay gidp TNG de dang tiép can nguon nhén lyc chat lwgng cao va dam
bao thuan loi trong van chuyé&n hang hoa (Biéu db 7).

Hién tai, cong ty s& hivu 20 don vi san xuét, bao gdm 15 nha may may, 2 nha may

phu trg cho hoat ddng may mac (bao bi va béng), 2 chi nhanh céng nghé va 1 phong
thi nghiém.

Hinh 7: Ban d6 mién Bac Viét Nam
Thai Nguyén ndm gan Ha Noi — thi d6 ctia Viét Nam & Hai Phong — noi ¢6 cang bién I&n
nhat mién Bac Viét Nam

Nguén: HSC
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Biéu do 8: Top 10 doanh nghiép xuat khau may mic I&n nhéat theo gia tri xuat khdu nam 2025 (triéu USD), Viét Nam
TNG dirng thr 8

mTriéu USD « Tang trwdng

1,000 30%
0,
& 26% & 25% 25%
800 O23%
20%
600 15%
@ 12% .
400 808 778 o 10%
(] 0, 0,
6% 6% 5%
200 19
o
0%
-2%
0 T T T -5%
Congty TNHH Coéng ty TNHH Cong ty TNHH Cong ty TNHH Tong CTCP May Cong ty TNHH CTCP May Xuat Coéng ty TNHH MSH
May Tinh Loi  Gain lucky Viét  Worldon Viét  Regina Miralce méc Viét Tién Sakurai Viét  khau Ha Phong Youngone Nam
Nam Nam International Viét Nam Binh
Nam
Ngubén: Vitas

Quy md san xuat hang dau cung nén tang tuan thi ESG virng chac

TNG da gia ting dang ké nang lyc san xuét trong nhirng nam qua, qua doé khang dinh
kha nang dap trng nhu cau ngay cang tang cua khach hang va cung cb vi thé 1a dbi
tac san xuat dang tin cay. Biéu dd 9 cho thay sé lwong chuyén may tang déu tir 253
chuy&n ndm 2018 1&n 355 chuyén vao cudi nam 2025 (tdng 40%). Quy md lao dong
cling tang twong wng, tr 14.056 nguwdi nam 2018 1én 18.872 ngwdi nam 2025, twong
dwong CAGR dat 4%. Nhé& d6, TNG hién van hanh mét trong nhitng nén tang san
xuét I&n nhét trong s cac doanh nghiép may mac niém yét tai Viét Nam.

Biéu dé 9: S6 lwong chuyén may, TNG Biéu do 10: Sé lwong nhan vién, TNG
TNG sé& hiru 355 chuyén may tinh dén cubi ndm 2025 Tinh dén cudi nam 2025, TNG c6 18.872 nhan vién
mmmm S6 lwong chuyén may e TENQ trudng mmmm S6 lwong nhan vién === T&ng trwdng
400 355 20000 ———1g.117 18474 | 052 18,872
350 18,000
300 16,000
5 14,000
50 12,000
200 10,000
150 8,000
100 6,000
4,000
50 2,000
0 A HEIN B N |
2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025
Ngudn: TNG, HSC Nguén: TNG, HSC
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Bang 11: Cac nha may, TNG
Tén nha may/ Nam
chi nhanh khanh thanh

S6 chuyén Cong suét & dic diém chinh

2,2 triéu ao khoac/nam; da dang cac loai

KCN Son Cam, TP. Thai Nguyén 4o khoéc; san phdm ép seam; dat chirng

U L (di doi tr nam 2024) 52 chuyen nhan cong trinh xanh
. LOTUS Silver
Viét Thai 1979 KCN Son Cam, TP. Thai Nguyén 32 chuyén 1,8 triéu o khoac/nam; thiét ké hién dai;

(di doi tr nam 2023) dap tng tiéu chuén xanh.
7,7 triéu ao khoac/nam; ao khoac co lép

iy G (s 2. £ 2006 KCN Séng Céng, TP. Séng Cong 88 chuyén dém; cong nghé ép seam; quan cargo;

4 dat chirng nhan LOTUS Silver.
Pha Binh (1, 2, 3, 4) 2010 Xa Kha Son, huyén Pha Binh ~ 52-64 chuyén  + triéu 8o khodc/ nam; 40 16ng v{; quan
enim; jumpsuit; vay.

s ~ Tia . R . A 3 triéu ao khoac/nam; chi nhanh dau tién
Pai Tw 2015 Xa Tién Hoi, huyén Dai Tt 35 chuyéen dat doanh thu trén 1.000 ty ddng/nam.
. . . 0,78 triéu ao khoac/nam; dau tw giai doan
bong Hy 2018 Xa Nam Hoa, huyén Bong Hy 38 chuyen 2 nam 2022 theo tiéu chuan nha may
xanh.

L . Cum CN Cay Bong, Xa La Hién, huyén ; 6 triéu san phdm/ndm; nha may xanh dat
V6 Nhai (1, 2) 2020 Vo Nhai o2 chuyen tidu chu&n LEED & LOTUS,
Cac don vi hé tro 15 chuyén 15 triéu yard véi/né[n; 2,5 triéu m?
. Lo g 2006  Khu B, KCN Séng Céng, TP. Séng Cong san xuat  carton/nam; 70.000 san pham in/ngay; st
(Soi, Bao bi, In an) A o & i P .
phu tro dung hé thong dién mat troi ap mai.

Nguén: TNG, HSC

Bang 12: Quy mé va ning lwc san xuat cia mét sé doanh nghiép may niém yét tai Viét Nam

A So lwon P A So lwon Con suat san xuét
Cong ty nha rhég S6 chuyen may nhan \}iég 9
TNG CTCP Pau tv & Thuwong mai TNG 16 355 18,872 56
MSH CTCP May Séng Hong 7 205 12,000 102
VGT Tap doan Dét may Viét Nam N/a 1,600 60,000 410
TCM CTCP Dét may — Dau tv — Thwong mai Thanh Céng 3 163 5,552 35
Nguén: HSC

M6t lgi thé canh tranh quan trong khéac 1a viéc TNG tap trung manh vao tuan thi ESG.
Ké& tir ndm 2016, cong ty da lién tuc gia tang dau tw nhdm gidm thiéu tac dong moi
trwdng, bao gdm hé théng x& ly nwéc thai va chat thai tién tién, cling nhw cac giai
phap nang lvgng xanh nhw dién mat tréi ap mai. Hién TNG dang van hanh cac nha
may dat chirng nhan xanh (LOTUS Silver), ni bat 1a cac nha may Séng Céng va Viét
Pwrc. BPang chu y, cdng ty da hoan tat viéc thay thé toan bd 16 hoi dét than bang 16 hoi
sinh khéi vao cubi nam 2024 va trién khai b sung hé thdng dién mét trei 4p mai tai
cac nha may trong ndm 2025. Nhirng yéu t6 nay giup TNG tré thanh doanh nghiép
san xuét tuan thi ESG tét, qua dé nang cao kha nang thu hat va duy tri khach hang
tai cac thi trwdng c6 yéu cau cao nhw EU va Béc M.

Danh muc san pham chuyén biét; My va chau Au Ia cac thj trwéng trong
diém

TNG s& hiru danh muc san phdm da dang bao gém 4o khoac, dd tré em, quan short,
hang dét kim, vay, léu va gang tay. Trong do, 4o khoac la san pham chd Iwc, chiém
khoang 60% doanh thu, tiép theo la dd tré em chiém 30% va quan short chiém 6%.
Co céu san phdm cla cong ty tap trung vao cac san pham c6 yéu cau ky thuat cao
va do phirc tap I&n, doi hdi nang lwc san xuat tién tién dé dap (rng cac tiéu chuan thiét
ké khat khe cuia khach hang.

Tan dung thé manh trong cac s&n pham thoi tiét lanh — d&c biét 1a 4o khoac — cung
véi quy moé san xuét I6n va tiép tuc mé rong, TNG da tham nhap thanh cong céc thi
trwong phat trién va cé khi hau lanh, bao gdm My, chau Au, Canada va Nga. N&m
2025, cong ty xuét khau téi 56 qudc gia va vung lanh thd, trong dé My tiép tuc la thi
trwong 1én nhat, ddng gép khoang 42,4% tbng gia tri xuat khau. Chau Au ding thiy
hai v&i ty trong 33,5%.

DPang chu y, theo di¥ liéu xuat khau clia VITAS giai doan 2021-2025, TNG ludn n&dm
trong top 2 doanh nghiép xuét khdu may méc I&n nhat Viét Nam xét theo gia tri xuét
khau sang EU, qua do cho thay sy hién dién manh mé va ngay cang gia tang cla
cong ty tai thi trwdng chién lwvoc nay.
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Danh muc khach hang hang dau hé tro ting trwdng doanh thu; Decathlon
la khach hang I&n nhat

TNG da thiét 1ap quan hé hop tac chét ché véi cac thwong hiéu va nha ban 1&8 may
mé&c hang dau thé gi¢i nhw Decathlon, Asmara, Columbia, The Children’s Place (TCP)
va Sportmaster. Trong d6, Decathlon — nha ban 1& d6 thé thao I6n nhat thé gidi voi
hon 2.082 clra hang tai 79 thj trivdng — tiép tuc 1a khach hang I&n nhét ctia TNG, dong
gop khoadng 30% doanh thu n&m 2025. Tinh chung, 3 khach hang I&n nhét ctia TNG
(Decathlon, Asmara va Columbia) déng gép 52,2% tdng doanh thu trong nam.

TNG da xay dwng méi quan hé hop tac lau dai va bén virng véi cac khach hang cha
chét nay. Ké tir khi thiét 1ap quan hé thwong mai véi Decathlon vao ndm 2012, san
lwong don hang tir thwong hiéu nay da ting trwdng déu, hd tro TNG mé réng doanh
thu tai thi trwéng chau Au. Quan hé hop tac nay tiép tuc duwoc cliing cb vao thang
11/2021 khi TNG ky thda thuan tré thanh nha cung cép chién lwoc ctia Decathlon.

Gan day, trong ndm 2024, TNG da mé rong tép khach hang théng qua viéc ky két hop
ddng vai G-Il Apparel Group, mét tap doan thoi trang toan cau sé& hivu va phan phbi
cac thwong hiéu ndi tiéng nhw Calvin Klein, Tommy Hilfiger va DKNY. Quan hé hop
tac nay giup clng cd sw hién dién ctia TNG tai thj tredng Bac My, dac biét 1a My va

Canada.
Biéu dd 13: Co’ cAu doanh thu theo san pham, 2024 Biéu dé 14: Co cau doanh thu theo thj trwdng, 2025
Ao khodac la mang déng gop ty trong 1&n nhat trong doanh thu ctia  Decathlon 14 khach hang Ién nhét ctia TNG, déng gép khoang
TNG 30% doanh thu
Cac san
Quén short ph&m khac

6% 4%

Decathlon

Ao khoac

60%

0

Nguén: TNG, HSC Nguén: TNG, HSC

Biéu dé 15: Co cau doanh thu theo thi trwéng, 2018-2025 Biéu do6 16: Co ciu doanh thu theo thj trwvdng, 2025
TNG mé réng sw hién dién tai cac thi trudng My, Tay Ban Nha My van Ia thj trwdng 16n nhét, theo sau 14 Phap va Nga
va Nga

m My mPhap = Tay Ban Nha mNga mBic mCanada mHa Lan mKhac

100%

Canada

80% | 5%

buc
60% 5%
40% Tay Ban l
Nha
20% 8%
Nga
0% 8%
2018 2019 2020 2021 2022 2023 2024 2025
Nguén: TNG, HSC Nguén: TNG, HSC

Céac khach hang chi chét ciia TNG thuwong yéu cau tiéu chuan khat khe vé chét luong
san pham, tuan thu ESG va do tin cy trong kha nang giao hang. Do do6, cac moi quan
hé hop tac dai han véi cac thwong hiéu toan cau khoéng chi giup ddm bao dong don
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hang 6n dinh ma con nang cao kha ndng tham nhap vao cac phan khic cao cap hon
clia TNG trong nhirng nam t&i.

Phan I&n don hang dwoc thwe hién theo phwong thire FOB (giao Ién tau)

Phén I&n don hang cua TNG hién dwoc thire hién theo phwong thike FOB. Trong nira
dau nam 2025, doanh thu tr don hang FOB dong gop 88,4% tong doanh thu. Trong
khi d6, don hang CMT déng gép 11,2%, con ODM chi déng gép 0,04% tbng doanh
thu.

Theo phuwong thirc CMT (gia cong c6 hoan thién), khach hang cung cép vai va phu
liéu, dong thoi c;hiu trach nhiém cho phan I&n cac hoat déng truwdc va sau san xuat,
con nha san xuat chi tap trung vao cong doan gia cong.

Nguworc lai, FOB Ia md hinh c6 gié tri gia tdng cao hon, trong d6 khach hang cung cép
thiét ké san pham, con nha san xuét chiu trach nhiém tim ngudn nguyén vat liéu, san
xuét va giao hang, qua doé thwéerng hé tro ty suét loi nhuan tét hon. Mac du TNG cha
yéu hoat déng theo mé hinh FOB — ham y md&c d6 chd ddng cao hon trong viéc tim
ngudn dau vao — nhung khach hang thwérng yéu cau cong ty mua nguyén vat liéu tir
danh sach cac nha cung cap da dwoc phé duyét. Theo BLD, cac nha cung cip nay
dap g cac tiéu chuén khéat khe vé ky thuat, chat lwong va ESG, dbng thoi TNG van
c6 su linh hoat trong viéc lwa chon mét hodc mét sé nha cung cép trong danh sach
nay.

Biéu dé 17: Phwong thivc xuat khdu hang may mic
TNG tham gia vao 3 mé hinh trong chubi gia tri gia céng may méac

Quy trinh san xuit hang may mac

- Tim ngudn Marketing & ~

Nguén: HSC

Trong khi d6, vai dich vu ODM (sé&n xuét thiét ké ban dau), TNG tham gia cé vao khau
thi€t ke va san xuat san phdm. Tuy nhién, hién tai mang ODM chi déng gép ty trong
khong dang ké trong tong doanh thu.

Mang BDS

Bén canh hoat dong xuat khdu may mac cét 16i, TNG van duy tri sy hién dién trong
mang BDS; tuy nhién, déng gép clia mang nay van khong dang ké.

Danh muc BDS ctia TNG bao gdm hai dw an chinh: (1) TNG Village, dw an cén ho tai
TP. Thai Nguyén va (2) KCN Son Cam tai tinh Thai Nguyén. Ca hai tai san nay déu
dwogc ghi nhan tryc tiép trén bang CDKT cua cong ty me.

Dw an TNG Village, v&i tdng mirc dau tw 170 ty ddng (bao gdm 182 c&n hd chung cuw,
4 penthouse va 9 shophouse), dwoc trién khai tr ndm 2018 va mé ban tir nam 2019.
Tinh dén cudi ndm 2024, da c6 185 can ho dugc ban ra, twong dwong ty 1& hap thu
99%, gitp TNG ghi nhan doanh thu binh quan khoang 30 ty déng méi nam trong giai
doan 2019-2024. Bén cudi ndm 2025, dw an gan nhw da ban hét san pham va ghi
nhan doanh thu, chi con lai mét sé it shophouse gil lai dé cho thué, déng nghia voi
dong gép bd sung trong twong lai & mirc han ché.
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Trong thoi gian téi, doanh thu tr mang BBS dwoc ky vong chi yéu dén tir KCN Son
Cam, v&i tng dién tich khoang 70ha, mat do xay dwng 70% va tbng mirc dau tu wéc
tinh hon 1.300 ty déng. Dén nay, hon 62ha da dwoc gidi phdng mét bang véi gia cho
thué dat & mirc 120 USD/m? dbi véi cac hop ddng ky trwdc ngay 1/3/2026 va téng lén
130 USD/m? sau dé. Dy an c6 thoi gian hoat dong 50 ndm tir 2020 dén 2070 véi
doanh thu cho thué dat dwoc ghi nhan mét 1an va phan bd dan trong subt vong ddi dw
an.

Theo BLD, mét phan dién tich tai KCN Son Cam sé dworc gity lai dé phuc vu ké hoach
m& rong cdng suét trong twong lai ctia TNG, trong khi phan con lai s& cho bén thir ba
thué. Do déng gop dw kién vao lgi nhuan ctia TNG & murc khiém tén, HSC khéng thwc
hién dinh gia riéng cho dw an nay.

Bén canh hai dw an trén, TNG ciing déy tw vao mét céng ty lién két Ia TNG Land, don
vi phat trién dw an khu dan cw Dai Thang tai Thai Nguyén. Trwéc day, TNG Land 1a
cong ty con clia TNG.

Nam 2022, TNG goép 140 ty dong thanh lap TNG Land va ndm giir 86,17% cb phan
ban d4u. Dén cudi nam 2023, ty lé s& hiru gidm xubng 51,7% nhung TNG Land van
duoc hop nhat nhw cdng ty con. Sau dot phat hanh riéng 1 vao cudi thang 5/2024, ty
lé s& hiru clia TNG tiép tuc gidm xudng 48,8%, theo d6 TNG Land khéng con hop
nhéat vao TNG.

Viéc giam ty 1& s& htru nay phu hop voi chién lvgc tai cAu tric clia TNG, nham chuyén
nghiép hda hoat dong va tach bach r6 rang nguon Iwc gitka HDKD cot 16i la may mac
va mang BDS khong c6t 16i.

Hinh 18: Toa nha can ho TNG Village Hinh 19: Khu céng nghiép Son Cam

Tda nha c6 186 can ho, cao 17 tAng Khu céng nghiép co téng dién tich 70,58 ha

SONTAM INDUSTRIAMDNIA

-
o

- ] " Nguén: Phuong tién truyén thong Nguén: Phuong tién truyén thong
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Lich str ting trwdng bén virng qua cac chu ky

Trong 10 ndm qua, doanh thu va lgi nhuan ctia TNG duy tri tdng trwdng bén viing
bat chap nhirng bién dong cla thj trwdng, chi ghi nhan sw suy gidm tam théi vao cac
nam 2021 va 2023. Tinh chung giai doan 2016-2025, ca doanh thu thuan va lgi
nhuan thuan déu tang trwéng véi tbc d6 CAGR 1a 19%, dat lan lwot 8.699 ty déng
va 392 ty déng trong 2025, cho thay kha nang duy tri téng trudng 6n dinh ctia TNG
qua cac chu ky khac nhau. Mac du ty suét loi nhuén goép giam ké tr nam 2020 nhwng
TNG van duy tri dwoc ty suat loi nhuan thuan én dinh va mae sinh 16 hap dan so
véi cac doanh nghiép cung nganh. Bong thoi, dong tién cai thién va bang CBKT
vi’ng manh hon ciing gitp cdng ty duy tri chi trd cb tirc tién mat déu dén, mang lai
gia tri cho ¢ déng song song v&i viéc tiép tuc trién khai chwong trinh dau tw vén.

Doanh thu va lgi nhuan duy tri sw 6n dinh giira cac bién dong
cua thi trwong

Trong giai doan 2016-2020, TNG ghi nhan tang truéng manh voi doanh thu thuan va
loi nhuan thuan c6 CAGR dat lan lwgt 24% va 17% nho cong suat mé& rong va nhu
cau xuat khau tang.

Nam 2020, dich COVID-19 da lam gian doan nhu ciu hang may mac toan ciu va
chudi cung trng, khién hoat déng san xuét bj &nh huwéng. TNG da chuyén mot phan
san xuat sang thiét bj y té, gitip gidm thiéu tac dong tiéu cwc. Do d6, doanh thu thuan
chi gidam nhe 3% trong khi lgi nhuan thuan gidm manh 33% do ty suét lgi nhuan thu
hep va chi phi tai chinh tang.

Tir 2020 dén 2025, TNG buwdc vao giai doan phuc héi véi doanh thu thuan tang trudng
v&i toc d0 CAGR dat 14% va lgi nhuan thuan tang t(wé’ng nhaph hon v&i CAGR 21%.
Trong 2021 va 2022, ca dqanh thu \(é loi nhuan déu phuc hc“)i n]anh, ghi r)hén tang
trwdng tich cwe nhd nhu cau phuc hoi tai cac thi treong xuat khau cha chot nhw My
va chau Au, bat chap cac gian doan lién quan dén dich bénh tai Viét Nam.

Tuy nhién, trong 2023, du doanh thu véq tang 5% nhung loi nhuan thuén‘giém 25%
do ap lwc lam phat tai cac thi trwong xuat kh’éu chinh lam suy yéu nhu cau dét may
toan cau, dan dén gia don hang giam dang ké.

Buw&c sang cac nam 2024-2025, khi diéu kién nganh cai thién, KQKD ctia TNG phuc
hoi rd rét voi loi nhuén thuan tang treédng manh 43% trong nam 2024 va 25% trong
nam 2025, danh dau giai doan phuc hoi lIgi nhuén kéo dai 2 nam.

Tinh chung giai doan 2016-2025, c& doanh thu thuan va Igi nhuan thuan déu tang
trwdng v&i toc 0 CAGR la 19%, dat lan lwot 8.699 ty dong va 392 ty dong trong 2025.

FOB la mang I&n nhat, véi ty trong tang dan theo théi gian

TNG da chi déng chuyén dich co cAu kinh doanh tir mé hinh CMT cé ty suét lgi nhuan
thap sang cac don hang FOB c6 ty suét loi nhuan cao hon. Tai thoi diém cudi ndm
2025, FOB van la mang tao doanh thu chd dao, véi ty trong déng gép trong téng doanh
thu tdng dan theo thoi gian.

www.hsc.com.vn Trang 13

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



Bao cao doanh nghiép - CTCP OENRUAZ) Thwong mai TNG (TNG) Ngay 31/3/2026

Biéu dd 20: Doanh thu thudn & lgi nhuan thuan (ty déng), Biéu db 21: Tang trwéng doanh thu thudn & lgi nhuan thuan

TNG (%), TNG
Doanh thu thudn va lgi nhuan thuan da tang trwéng lién tuc trong  Loi nhuan chi§uy gidm trong nam 2021 va 2023 nhwng da nhanh
10 nam qua chong phuc hoi
m Doanh thu thuan Loi nhuan thuan —a— Doanh thu thuan —o— Loi nhuan thuan
10,000 80%
9,000 8,699
0,
8,000 ; 60%
7,000 40%
6,000
5,000 20%
4,000
0,
3,000 - 0%
2,000 -20%
1,000
0 -40%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Nguén: TNG Nguén: TNG

Doanh thu tlr mang FOB ghi nhan téc d6 CAGR dat 23% trong giai doan 2016-2024,
cao hon nhe so véi CAGR doanh thu thuan toan céng ty & mirc 19% trong cling giai
doan. Nho dd, ty trong clia mang nay trong téng doanh thu da tang dang ké 1én 88,4%
trong nira dau nam, so v&i 65,1% nam 2016, qua do cho thay FOB la dong lwc ting
trwdng chinh trong chién lvoc clia TNG.

Biéu dd 22: Co’ cau doanh thu thuan (ty dong), TNG Biéu db 23: Co’ cau doanh thu thuan (%), TNG
FOB la mang c6 ty trong I&n nhét... ... va dang tiép tuc mé& rong dong gop trong co cau tdng doanh
thu
nFOB uCMT ODM = BDS nFOB uCMT ODM =BbS
9.000 100%
8.000
7.000 - 80% -
6.000
5.000 60% 1
4.000 - 40%
3.000
2.000 - 20%
1.000 I :
0 - : : : : . : 0% : | | : : : : )
2016 2017 2018 2019 2020 2021 2022 2023 2024 2016 2017 2018 2019 2020 2021 2022 2023 2024
Nguén: TNG Nguon: TNG

Biéu d6 24: Ty suét i nhuan goép va ty suat loi nhuan thuan, Biéu dbé 25: Hé s6 ROAE va ROAA, TNG

TNG
Ty suét lgi nhuan thuan 6n dinh theo thoi gian ROAE va ROAA cham day vao nam 2021 va 2023
—a— Ty suét loi nhuan gop —a— Ty suét loi nhuan thuan —a— ROAE —a—ROAA
20% 30%

18% *ﬁ—.——i\

16% 25% ﬂ

14% 7%,&@; 20%

12% o \ AN /
x A"

10% 15%

8%

6% 10%

4% % 5% ﬂw

2%

0% T T T T T T T T T ) 0% T T T T T T T T T )
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Nguédn: TNG Nguén: TNG
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Bao cao doanh nghiép - CTCP Dau tw va Thwong mai TNG (TNG) Ngay 31/3/2026

Ty suat Ioi nhuan goép giam do chi phi dau vao ting ké tir nam
2020

Trong giai doan 2016-2019, ty suét loi nhuan gop ctia TNG duy tri twong déi 6n dinh,
dao ddng trong khoang 17-18%. Tuy nhién, ty suat nay gidm xudng mic 15,1% trong
2020, ndm dau tién cta dai dich COVID-19, va cham day & mc 13,3% trong nam
2021 khi gian doan dat dinh. Sau dai dich, ty suét lgi nhuan g0p dao ddng trong
khodng 14-16%, th&p hon 2-3 diém phan tr&m so v&i mic trwéc COVID.

Mat bang ty suét loi nhuan thdp hon nay phan anh mat bang chi phi dau vao kém
thuan lgi, day la xu hwéng phd bién trong toan nganh déi véi cac doanh nghiép phu
thudc vao nguyén ligu nhap khdu nhw TNG. K& tir nam 2020, gia vai dét tir Trung
Quéc da chuyen sang mdt mat bang cao hon do chi phi nang lvgng, lao dong va
nguyén liéu dau vao duy tri & mdrc cao cling v&i ngudn cung tré nén that chat hon
sau dai dich. Gia nhap khau vai dét binh quan cla Viét Nam ti Trung Quéc tang 8%
lén khoang 11.600 USD/tan trong ndm 2020, tiép tuc tang Ién khodng 12.800 USD/tan
vao nam 2022 va nhin chung duy tri 6n dinh quanh mirc nay dén suét nam 2024.

Theo cong ty, khoang 80% nguyén vat liéu hién dwoc nhap khau trong khi 20% con
lai dworc cung (ng trong nwéc. Xét theo ngudn gbe, Trung Québc chiém khoang 68%
tbng dau vao, tiép theo 1a Viét Nam v&i 20%, trong khi Hong Kéng va Dai Loan déng
gop lan lwot khoang 5% va 4%.

Vé&i mire do phu thudc 1én vao nguyén vat liéu nhap khau, trong dé nhiéu loai cé ciu
truc gia duy tri & mat bang cao, TNG da ghi nhan chi phi nguyén vat liéu tang nhanh.
Xét co cAu gia vén hang ban ctia TNG, chi phi nguyén vatliéu chiém ty trong I&n nhét,
wéc tinh & mire 52,3% trong nam 2016 (Biéu do 26). Theo thoi gian, ty trong chi phi
dau vao tang lén mac 62,5% trong 2024, trong khi ty trong chi phi lao déng thu hep
xudng mirc 30,7% (so véi 42,6% trong 2016).

Xét & mot géc do khac, chi phi dau vao trén doanh thu thudn ciing tang dang ké, tiy
43,1% trong ndm 2016 1&n mirc 52,9% trong nam 2024 (Biéu d6 27). Trong subt giai
doan nay, chi phi dau vao tang truéng véi tbc d6 CAGR dat 22%, cao hon so Vo
CAGR doanh thu thuan & mac 19%, qua doé gay ap luc 1én ty suat loi nhuan gop cla
TNG.

Biéu d6 26: Co’ cau gia von hang ban theo yéu té cau thanh, Biéu dd 27: Ty trong cac yéu té ciu thanh gia vén hang ban
TNG | doanh thu thuan (%), TNG

Chi phi dau vao va chi phi lao déng nhin chung chiém hon 90% Ty trong chi phi dau vao trén doanh thu da tang dang ké

gia vén hang ban

m Nguyén vat liéu mNhéan cong Khéu hao mKhac mNguyén vat liéu mNhan céng Khéu hao mKhac
100% 100%
90% 90%
80% 80%
0% o i B B ATt
60% 60% o | 311% L2* J =2
- = TETTTHLT
40% poEl B E E B H NN
0% . B B oo T oo Lol sose L
20% POl B om o N H B N
10% ol B B B B EE RN

0%
0% 2016 2017 2018 2019 2020 2021 2022 2023 2024 ’ 2016 2017 2018 2019 2020 2021 2022 2023 2024
Nguén: TNG, HSC Nguon: TNG, HSC
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Bao cao doanh nghiép - CTCP Dau tw va Thwong mai TNG (TNG) Ngay 31/3/2026
Biéu db 28: Co cau gia vén hang ban ctia TNG, 2024 Biéu dd 29: Co’ cau nhap khau cua TNG, 2025
Nguyén vat liéu chiém ty trong Ion nhét trong gia vén hang ban,  Trung Qudc chiém ty trong I&n nhét trong tong nhap khau cua
trong dé khoang 80% dwoc nhap khau TNG, tiép theo Ia Viét Nam, Hong Kéng va Dai Loan

Pai Loan Khac

10.2% 4% 3%

Hbéng Kong
5%

Viét Nam
20%
Trung Quéc
68%
= Nhan céng = Chi phi kh&u hao & chi phi khac
= Nguyén vat liéu = Nhap khau
Trong nwéc
Nguén: TNG, HSC Ngudn: TNG, HSC

Tang trwdng an twong cung kha niang sinh 1&i vibvng chac so
v&i cac doanh nghiép cung nganh

Trong sb cac doanh nghiép dét may niém yét tai Viét Nam, ndm 2025, TNG dirng thtr
2 vé doanh thu thuan, chi sau Tap doan Dét May Viét Nam (Vinatex) (UPCoM - VGT;
chwa khuyén nghi), mot cong ty dét may hoat doéng theo mé hinh cong ty me voi nhiéu
cong ty con thudc s& hiru nha nwéce voi 53,5% co phan do SCIC (Tong cong ty Pau
tw va Kinh doanh vén Nha nwéc) ndm gitv. Trong khi d6, TNG xép thir 3 vé quy mo
loi nhuan thuan, sau CTCP May Séng Hong (HSX - MSH; chwa khuyén nghi) va
Vinatex. Du¢i day 1a mot sé diém ndi bat:

e TNG ghi nhan CAGR doanh thu thuan giai doan 2020-2025 dat 14%, vuot tréi so
Vi tat ca cac doanh nghiép cung nganh va cao hon dang ké so véi doanh nghiép
dirng thir hai (MSH: 8%). Trong khi d6, CAGR lgi nhuan thuan 5 nam cta TNG dat
21%, twong dwong véi MSH va thap hon nhe so v&i doanh nghiép ting trwdng
nhanh nhét 1a VGT (22%). TNG dat ROAE ndm 2025 & murc 20,1%, dirng thi hai
trong nganh.

e Méc du quy mé doanh thu va loi nhuén nh6 hon VGT nhwng kha nang sinh 16i cta
TNG van tot hon véi ROAE dat 20,1% so v&i mirc 13,9% cua VGT.

e So voi MSH, TNG vuot tréi vé tang trwdng doanh thu va twong dwong vé tang
trwdng lgi nhuan thuan trong 5 né}m qua. Tuy nhién, cau trac ty suat lgi nhuan cao
hon giup MSH dat ROAE cao nhat nganh nam 2025 & mirc 31,5%.

¢ Nguoc lai, CTCP Dét may - Bau tv - Thwong mai Thanh Céng (HSX - TCM; Nam
gilr, gia muc tiéu: 29.200d) va CTCP Soi Thé Ky (HSX - STK; chwa khuyén nghij)
c6 quy md doanh thu va loi nhuan nhé hon dang ké so véi TNG. Ca hai doanh
nghiép déu kém hon vé tang trwdng va kha nang sinh |&i, véi CAGR doanh thuva
loi nhuan thuan di ngang hoac am, dan dén ROAE chi & mirc mét chiv s6 hodc
thap & vung hai chi sb.

Bang 30: Doanh thu thuan & I nhuan thuan (2025), cac céng ty nganh Dét may da niém yét
TNG dirng thi 2 v& doanh thu va xép thtr 3 v& loi nhuan

Doanh thu thuan CAGR Lovi nhuan thuan CAGR lgi nhuan

2020-25 s thuan 2020-25

CTCP Pau tw & Thwong mai TNG TNG 8,699 14% 392 21%

CTCP Dét may — Dau tv — Thwong mai Thanh Céng TCM 3,644 1% 269 0%

CTCP May Séng Hoéng MSH 5,538 8% 612 21%

Tap doan Dét may Viét Nam VGT 18,399 6% 873 22%

CTCP Soi thé ky STK 1,353 -5% 50 -19%
Nguén: HSC
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Ngay 31/3/2026

Bang 31: Cac chi s quan trong (2025), cac cong ty nganh Dét may da niém yét

Hé s6 ROAE clia TNG cao hon murc binh quan

Ty suat loi

Ty suét

N Ty suat EBIT . n x ROAE ROAA
nhuan gép Il nhuan thuan
CTCP Pau tw & Thwong mai TNG TNG 14.6% 8.2% 4.5% 20.1% 6.2%
CTCP Dét may — Dau tv — Thwong mai Thanh Céng TCM 16.3% 8.5% 74% 11.5% 6.7%
CTCP May Séng Héng MSH 21.1% 12.7% 11.0% 31.5% 14.6%
Tap doan Dét may Viét Nam VGT 12.9% 4.6% 47% 13.9% 6.7%
CTCP Soi thé ky STK 20.1% 15.2% 3.7% 2.9% 1.2%
Ngudn: HSC

Biéu d6 32: Ty suat Ioi nhuan gop, TNG & cac cong ty ciing
nganh

Biéu d6 33: Ty suét loi nhuan thuan, TNG & cac cong ty cling
nganh

—@— TNG —e—TCM MSH e VGT STK —&—TNG —e—TCM MSH et VGT STK
25% 16%
20% A 12%
15% 8% L /__.
5% 0%
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
Nguén: HSC Nguén: HSC
Biéu do6 34: ROAA, TNG & cac céng ty cling nganh Biéu do 35: ROAE, TNG & cac cong ty cung nganh
—@— TNG —e—TCM MSH et VGT STK —@— TNG —e—TCM MSH et VGT STK
16% 35%
14% 30%
12% N 25%
10% - o >
%% 1 \ oo "‘\/./.
1 0, — —
_ 10% -
4%
2% — 5% \
0% 0%
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Ngudn: HSC Nguén: HSC

Biéu db 36: Co cau chi s vong quay tién mat (CCC), TNG

S6 ngay tdn kho da cai thién dang ké theo thdi gian

Biéu db 37: Chi s6 vong quay tién mat (CCC), TNG & cac céng
ty cung nganh

TNG c6 chi sb vong quay tién mat thap nhat trong sé cac doanh
nghiép dét may niém yét, & mirc 48 ngay

Sé ngay tra tién nha cung cép (DPO)

- . TNG TCM MSH e \VGT STK
m SO ngay thu tién khach hang (DSO)
m Sé ngay tdn kho (DOH) 160
150
120 N
100 - 39 98
= 80 — Kl
g B B ——ﬂ
40
0
-32 -44 -44 -35 -37 42
-50 0
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
Nguén: HSC Nguén: HSC
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Bao cao doanh nghiép - CTCP Dau tw va Thwong mai TNG (TNG) Ngay 31/3/2026

e V& hiéu qua hoat dong, TNG da rat ngén chu ky chuyén ddi tién mat tir 78 ngay
trong ndm 2020 xudng con 48 ngay trong ndm 2025 (Biéu db 36). Nhd d6, cong ty
hién c6 chu ky vén lvu ddng ngan nhét trong sé cac doanh nghiép dét may niém
yét (Biéu dd 37), cho thay kha n&ng quan ly vén lwu déng rat chat ché.

Co’ cau von cai thién trong 10 ndm qua

V&i chu ky san xuat ngén, phan Ién dw ng ctia TNG la ng ngan han phuc vu nhu cau
vén lwu dong, chiém ty trong 6n dinh 70-80% téng ng. Dén cubi ndm 2025, téng dw
no cia TNG gan nhu tang gép ba 1&n 3.327 ty dong, so v&i mic 1.147 ty déng vao
thoi diém cubi ndm 2016, twong dwong CAGR & mic 13%. Trong cling giai doan,
vbén CSH téng trwdng nhanh hon véi CAGR dat 17%. Nhé do, ty 1& ng/von CSH cla
cong ty cai thién rd rét, gidm xudng mirc 1,6 1an trong ndm 2025 tir 2,2 [&n nam 2016,
phan anh co ciu vén lanh manh hon.

Duy tri chi tra c6 tirc tién mat 6n dinh song song véi viéc tiép tuc trién khai
dau tw von

TNG duy tri chwong trinh dau tw vén lién tuc nhdm mé réng cdng suat san xuét, dan
dén dong tién ty do am trong nhiéu n&m. Tuy nhién, diém tich cwc la dong tién tir
HDKD d3 chuyén sang dwong tir ndm 2018 va tiép tuc cai thién én dinh sau d6. Ngoai
[é duy nhét 1a ndm 2021, khi dong tién tr HDKD giam tam thoi do cac khodn phai thu
tang cao trong giai doan COVID-19, trwéc khi phuc hdi manh trong ndm 2022.

Mé&c du duy tri dau tw vén & mirc cao nhwng TNG van mang lai gia tri cho ¢ déng
théng qua viéc chi tra cé tirc tién mat déu d&n ké tir ndm 2019 nhé dong tién cai thién.
Trong n&m 2024 va 2025, cong ty chi tra ¢ tirc & mirc 1.500-2.000d/cp, twong tng
loi suat cb tirc hdp dan khoang 6-8%.

Biéu dé 38: Co cau téng no (ty déng), TNG Biéu do6 39: N va vén CSH (ty ddng), TNGs
N ngén han chiém ty trong I&n Co cAu von da cai thién theo thoi gian
< . mmmm \/6n CSH
mNo ngan han = No dai han Téng no
==t==Ty |& no/vbn chi s& hivu (cot phai
3,500 6,000 ¥ 1& n (cot phai) 30
3,000
5,000 25
2,500
4,000 20
e ‘d B HB
3,000 - 15
1,500 =
20% J 189 | 27% - . - . 71% 2,000 - 10
27% 73% o, ! ’
oo O B, i T Gl = Ee
S 7o | 0% | 829 | 733 L69% 1,000 - e B B B B B
0 h * * * - . . . . . 0 1 T T T T T T T T T 0.0
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Ngudn: TNG, HSC Nguén: TNG, HSC
Bang 40: Dong tién, TNG
Dong tién tir hoat dong kinh doanh da cai thién song hanh véi sw mé rong cong suét san xuét
2016 2017 2018 2019 2020 2021 2022 2023 2024
Dong tién tir HBKD 0 -66 116 410 196 36 382 481 746
Chi phi d4u tw tai san cb dinh -250 -141 -210 -337 -490 -580 -471 712 -254
Dong tién tw do -251 -207 -94 73 294 -544 -89 -231 492

Nguén: TNG, HSC

Bang 41: Lich st chi tra cé tire tién mit, TNG
TNG duy tri chi tra cb tirc tién m&t d&u dan tir ndm 2019

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
DVPS (déng/cé phiéu) 0 0 0 800 800 800 800 800 2,000 1,500
EPS (ddng/cd phiéu) 2,480 2,797 3,653 3,717 2,254 2,913 2,811 1,917 2,568 3,045
Ty I& chi tra cb tirc 0% 0% 0% 22% 22% 35% 27% 28% 104% 58%

Nguén: TNG, HSC
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Bao cao doanh nghiép - CTCP Dau tw va Thwong mai TNG (TNG) Ngay 31/3/2026

Trién vong nganh va dw bao

Nhin chung, xuat khau hang dét may cla Viét Nam ting trwéng twong déi tich cuwc
& mrc 7% trong nam 2025 v&i mire tang trwdng ghi nhan trén dién rong tai cac thi
trwong chd chét nhw My, chau Au va Nhat Ban, qua dé cing cd vi thé 1a qubc gia
xuét khau hang dét may I&n thir hai thé giéi. Tai thj trwéng My, Viét Nam da vuot
Trung Quéc dé tré thanh nha cung cap hang dét may Ién nhét, trong khi cac qubc
gia chau A khac ciing gia ting thi phan tir Trung Quéc trong béi canh cang théng
thwong mai tiép dién. Cho nam 2026, HSC ky vong téng trwdng toan nganh cham
lai con khoang 2,5%, vé&i xu hwéng da dang hda ngudn cung ngoai Trung Quédc tiép
tuc hé tro' xuat khau cta Viét Nam trong khi trién vong nhu ciu van yéu va chiu ap
lwc tlr c&ng théng dia chinh tri leo thang.

Tong két ndm 2025: Tang trwéng twong déi tich cwe & mirc 7%

N&m 2025, gia tri xuat khau hang dét may cta Viét Nam (bao gdm hang may mac va
vai) dat 39,6 ty USD, tang trwdng 7%. Két qua nay cuiing cb vi thé cta Viét Nam la
quéc gia xuat khdu hang dét may I&n th& hai thé gi¢i chi sau Trung Quéc, trong khi
Trung Quéc ghi nhan xuét khdu hang may mac gidm 5% trong nam (theo Téng cuc
Hai quan Trung Quéc). Trong d6, xut khdu hang may méc — mang cbt I6i clia nganh
— tang trwdng 7,2% dat 36,8 ty USD, trong khi xuat khau vai dat 2,8 ty USD, tang
trwdng 5,5%.

Tang trwdng ghi nhan trén dién rong tai hau hét cac thi trwdng I&n ngoai trir Han Québc
noi gia tri xuat khau giam 8,3%. My tiép tuc la thi trwdng I&n nhat cta Viét Nam voi
kim ngach xuét khau dat 17,9 ty USD (tang trwéng 10,7%), chiém 45% tbng gia tri
xuét khdu ndm 2025. EU va Nhat Ban la cac thj trieong quan trong tiép theo voi gia tri
xuét khau téng trwdng 1an lwot 10,7% va 6,1% dat 4,8 ty USD va 4,6 ty USD.

Biéu d6 42: KNXK hang dét may (ty USD), Viét Nam Biéu db6 43: Co’ ciu xuéat khdu hang dét may theo thj trwong
(%), Viét Nam ) . )
KNXK hang dét may tang trwdng 7%, dat 39,6 ty USD My tiép tuc la thi trwdng xuat khau hang dét may Ién nhat clia
Viét Nam
Hang may mac /3 e=g=Tang trwdng mMy mEU = Nhat Ban m CPTPP* mHan Quéc = Trung Québc mKhac
50 20% 100% ’—. . . . . t
80% [
o 10%
1% 1% 1% 0 o 12%
60% - 12% 12% -
0% 10% o 1e% 12% 12% 12%
40% -
-10% 20% | 47% 50% 47% 43% 44%, 45%
0 -20% 0% -
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
Ngubdn: Vitas, Hai quan Viét Nam Nguén: Vitas, Hai quan Viét Nam

*Ghi chi: Cac quéc gia thuéc CPTPP khéng bao gém Nhét Ban
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Biéu do6 44: Thi phan nhap khau hang dét may vao My Biéu doé 45: KNNK dét may vao My theo quéc gia (ty USD)
Thi phan cla Viét Nam da tang lén 17,7% trong nam 2025 so voi  Gia tri xuét khdu dét may clia Viét Nam sang My tang treéng 13%
mtrc 15,2% ndm 2024, qua do6 tré thanh qudc gia xuat khau Ién  so véi cung ky trong nam 2025, dat 18,4 ty dong

nhét vao My
m2023 w2024 2025 2024 m 2025 o Tang truwdng (cot phai)
40 40%
Campuchia 5.6%
’ 25%
30 N ¢ 2% B 0%
Indonesia 5.1% ® 13% ® 12%¢ 9y,
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Dang cha y, Viét Nam tiép tuc gia ting thi phan tai My — thj trwdng xuat khdu I&n nhat
— va da vwot Trung Qubc dé tré thanh nha cung cap dét may I&n nhét tai thi trwéng
nay. Theo s liéu m&i nhat tir Van phong Dét va May mac My (OTEXA), thi phan nhap
khau dét may cla Viét Nam tai My dat 17,7% trong nam 2025, tang tir mic 15,2%
trong nam 2024. Ngworc lai, thi phan ctia Trung Quéc gidm manh xudng 17,0% tir mirc
24,2% trong cung Ky.

Biéu d6 46: KNXK san pham dét may ctia Trung Quéc sang My phan bé lai cho cac nwéc chau A (ty USD), nam 2025
Viét Nam ndi 1&n |a quéc gia hwdng loi Ién nhét, tiép theo la Campuchia va Bangladesh

Viét Namtang An DA tang Bangladeshtang Indonesia ting Campuchia tang Mic gidm KMNNK clia My Trung Qudc gidm

Nguén: US Otexa, HSC

Bon hang tir Trung Quéc dwoc phan bé lai sang cac quéc gia déi thu tai
chau A

Ngoai ra, HSC nhan thdy rng néu loai trir mrc giam chung ctia tdng nhap khau vao
My trong ndm 2025 (3,6 ty USD), phan I&n mirc gidm trong xuét khau dét may cua
Trung Quéc sang My da dwoc bu dép bdi cac nha cung cap chau A khac bao gébm
Viét Nam, Campuchia, Bangladesh va Indonesia (Biéu db 46). Trong do, Viét Nam ghi
nhan mirc tang I&n nhéat véi gia tri xuat khau tang thém 2,1 ty USD trong ndm 2025,
twong ng tang trwdng 13%. Campuchia dirng sau v&i mirc tang 1,1 ty USD (tang
trwdng 25%) trong khi Bangladesh tang thém 0,9 ty USD (tang trudng 12%).

Xu huéng nay ciing cb quan diém clia ching téi rang khi hoat dong tim ngudn cung
dich chuyén khéi Trung Quéc, cac don hang may méc sé tiép tuc tap trung tai chau
A, noi nang lwc san xuét va clu trdc chudi cung (rng twong ddng nhat véi hé sinh thai
ctia Trung Quéc.
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Trién vong nam 2026: Tang trwdng mot chir sé thap

HSC dw bao xuét khdu hang dét may cta Viét Nam tang trudng 2,5% dat 40,6 ty USD
trong nam 2026, cho thay téc do tang trudng cham lai so vé&i mirc nén cao clia nam
2025.

Xét vé phia cau, bao cao The State of Fashion 2026 ctia McKinsey du b&o nganh thoi
trang toan cau chi tang trudng & mirc mot chiv s6 thap, phan anh bdi canh tiéu dung
van yéu khi bat dinh vi mé & mirc cao tiép tuc anh huwdng dén tam ly ngudi tiéu dung.
Gan day, cang thang dia chinh tri gia tdng gitra My va Iran lam day 1én lo ngai vé gia
d4u tang, qua d6 c6 thé lam gia ting 4p lwc lam phat toan cau va tiép tuc kim ham
nhu cau hang may mac. Mac du xu hwéng dich chuyén ngudn cung ra khdi Trung
Quéc van hd tro cho Viét Nam nhwng nhu cau suy yéu cho thay trién vong xuét khau
trong ngan han van con nhiéu thach thic.

Trong 2 thang dau nam 2026, xuat khdu hang dét may ctia Viét Nam tang 1,3% dat
5,7 ty USD véi dong luc tang trwdng chi yéu dén tir EU (tang 12,9% so véi cuing ky)
va My (tang 2,6% so vé&i cung ky). Nguoc lai, xuat khau sang Nhat Ban va Han Quéc
gidm lan lwot 10,6% va 11,4% so véi cung ky, trong khi xuat khdu sang céc thi truong
khéi CPTPP (ngoai trir Nhat Ban) nhin chung di ngang. Dya trén két qua dau nam
nay, du bao ca ndm ctia HSC cho thay gia tri xuat khdu sé tang 2,7% trong 10 thang

con lai ctia nam 2026, dwoc hd tro nho xu hwéng dich chuyén don hang tir Trung
Quéc nhwng bi han ché b&i nhu ciu toan ciu con yéu.

Biéu dd 47: Tang trwéng doanh thu ban lé thei trang tai My Biéu dd 48: Tang trwdng doanh thu ban 1é th&i trang tai EU
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TNG: Loii nhuan thuan dw bao ting trwéng véi téc dod
CAGR 3 nam dat 11,8%

T nam 2026 tré di, chién lwoc clia TNG tap trung vao viéc ciing cb hoat dong san
xuét hang may mac cét 16i, dwoc hd trg nhe viec mé rong cong suat than trong, nang
cao nang suat va tiép tuc dau tw vao tuan thi cac tiéu chuin ESG. Trong khi ting
trudng toan nganh dwoc dw bao duy tri (o] murc vira phai, xu hwéng wu tién cac nha
cung cap c¢6 nang luc va da dang héa nguén cung ‘ngoai Trung Quéc sé co loi cho
cac doanh nghiép cé uy tin va quy md I&n. Trong bdi canh do, uy tin da dwoc khdng
dinh ctia TNG — dwa trén quan hé hc_rp tac lau dai v&i cac thwong hiéu hang dau, quy
m6 san xuat dan dau, danh muc san pham chuyén biét va nén tdng ESG virng chac
— giup cong ty co vi thé thuan loi dé thu hat thém don hang, déc biét 1a cac don hang
chuyen dich tlr Trung Quéc. Tinh chung giai doan 2025-2028, HSC dw bao lgi nhuan
thuan ting trwéng voi tbc d6 CAGR 3 nam dat 11,8%, cung véi CAGR doanh thu
thuan dat 7,9%.

Chién lwoc tdng thé cho nam 2026 va cac nam tiép theo
Tap trung vao hoat dong san xuat hang may mic cét 16i

Uu tién chién lwoc cia TNG van |a hoat ddng xuat khdu hang may méc cét 16i. V&
dau tw, TNG sé tiép tuc trién khai chuong trinh dau tw vén mét cach chat ché nham
mé& réng cong sut va dap (ng cac yéu cau ESG ngay cang khat khe tir khach hang
toan cau. Cong ty ciing dang dady manh dau tw vao cong nghé va cac giai phap tw
déng héa nham nang cao nang suat va hiéu qua hoat dong.

Cac sang kién thac day tang trwéng doanh thu

TNG dang thic day mé rong thi truong quéc té théng qua viéc thu hat khach hang
mai va day manh hoat doéng R&D san pham tap trung vao hai thi tru’o’ng xuét khau
chu chét la My va EU. Béng thoi, trong bdi canh yéu cau vé ngudn gbc vai ngay cang
chat ché tai cac thi trwong nay, TNG dang cht dong phéi hop véi cac déi tac dé da
dang héa ngudn cung, qua d6 gidm sy phu thudc vao nhap khau tir Trung Quéc.

Muc tiéu dai han

Trong dai han, TNG dat muc tiéu doanh thu dat 1 ty USD vao nam 2031, twong (rng
CAGR doanh thu giai doan 2025-2031 dat khoang 20%. Mac du tham vong nay phan
anh sy ty tin ctia BLD nhung HSC cho réng day la muc tiéu kha thach thirc trong béi
canh hién tai ctia nganh.

Dw bao giai doan 2026-2028: Loii nhuan thuan tang trwéng voi
toc do CAGR 3 nam dat 11,8%

Mac du tang trwdng toan nganh dw bao duy tri @ mirc vira phai 2,5% trong nam 2026
(tinh theo USD), HSC cho rang viéc phan bé don hang sé tré nén khong déng déu,
wu tién cac doanh nghiép co uy tin, quy mé san xuét l&n va kha nang giao hang nhanh.
Hai xu huwéng mang tinh cAu tric ho tro' cho sw chuyén dich nay gém:

¢ Xu hwéng wu tién cac nha cung cap ¢6 nang lwc: Theo McKinsey, cac thwong
hiéu va nha ban Ié tai My va chau Au dang tinh gon mang lwéi nha cung cap, wu
tien sé lwong it hon nhuwng cé kha ndng dap (rng quy mé 16n, chat lwong én dinh
va tuan thi ESG tét.

e Da dang héa nguén cung ngoai Trung Quéc: Cac thwong hiéu thdi trang toan
cau dang day nhanh viéc da dang hoa chubi cung (rng trong bdi canh cang thang
thwong mai gia tang, dich chuyen trung tam san xuét ra khai Trung Quéc va tao
thém co hoi cho cac qubc gia san xuét khac. Theo quan diém clia HSC, cac quéc
gia chau A nhw Viét Nam, Bangladesh, An D6 va Campuchia sé |a nhirtng bén
hwéng lgi chinh.

Trong béi canh nganh nhuw trén, TNG c6 vi thé thuan lgi dé thu hut thém don hang,
dac biét la cac don hang chuyén dich tir cac nha cung cap Trung Quoc, nho cac [oi
thé canh tranh dwa trén quy mé san xuat hang dau trong nganh:
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e Uy tin da dwoc khéng dinh: Quan hé hop tac lau dai véi cac thuwong hiéu hang
dau — ndi bat la quan hé dbi tac chién lwoc véi Decathlon, gitp duy tri san lwong
xuét khau 6n dinh sang EU — qua d6 cting cb vi thé ctia TNG 1a ddi tac wu tién voi
quy md san xuét hang dau.

e Danh muc san phdm chuyén biét: Viéc tap trung vao trang phuc thoi tiét lanh,
san phadm chat lwgng cao va cé dod phirc tap ky thuat Ién cho thay ndng lwc cla
TNG trong viéc san xuat cac san phdm chuyén biét va yéu cau ky thuat cao, vdn
trwdc day chi yéu dwoc gia cong tai Trung Quéc.

« Nén tang tuan thu ESG virng chac: TNG s& hiru nén tang tuan tha ESG tot, qua
d6 ho tro thu hat khach hang mai trong boi canh cac tiéu chuan phap ly va tuéan tha
ngay cang dwoc siét chat tai cac thi trwong I&n nhw My va chau Au.

L¢i nhuan thuan dy bao ting trwéng 14% trong nam 2026

Theo BLD, trién vong don hang nam 2026 cia TNG & mirc tich cyc, véi phan I&n cac
nha may da kin don dén hét Q2/2026 va mét s6 nha may hoat déng hét cong suét
dén Q3/2026 — cho thay su cai thién rd rét so véi cung ky ndm trwéc. Cho nam 2026,
cong ty dat ké hoach tang trwdng hai chiv s6 ddi v&i ca doanh thu va lgi nhuan thuan.

Dwa trén ké hoach ctia BLD cung v&i cac yéu té bat dinh tlr cang thang dia chinh tri
c6 thé anh hwdng dén trién vong nganh, HSC dw bao doanh thu thuan ting trwéng
9,4% dat 9.520 ty dong trong nam 2026. Chung t6i ky vong ty suét loi nhuan gop duy
tri 6n dinh khi ap lwc gidm gia ban binh quan do canh tranh gia ting dwoc bu dap
bang viéc nang cao cdng suét hoat dong khi lwong don hang cai thién. Theo BLD,
TNG van than trong trong viéc lwa chon hop ddng, chi tap trung vao cac don hang cé
cAu trac ty suét loi nhuan phu hop.

Theo d6, HSC duw bao lgi nhuan thuan tang trudng 14% dat 447 ty ddng trong ndm
2026.

Dw bao cac nam 2027-2028: Loi nhuan thuan ting trwéng 9-12% méi nam

HSC dv b&o lgi nhuan thuan ting trudng lan lwot 12,4% trong nam 2027 va 9,0%
trong n&m 2028, twong tng véi doanh thu thun tang truéng 7,9% va 6,3% trong hai
nam nay. Chung t6i ky vong ty suét lgi nhuan gép sé cai thién nhe theo thoi gian. Chi
tiét dw bao dwoc trinh bay tai cac Bang 49-51.

Bang 49: Tom tat dw bao loi nhuan, TNG
Chung t6i dw bao lgi nhuan thuan sé dat toc do tang trwdng kép 3 nam la 11,8% trong giai doan 2025-2028
Tang trwdng

2026F 2027F
Doanh thu thuan 8,699 9,520 10,276 10,924 9.4% 7.9% 6.3%
Loi nhuan gop 1,268 1,401 1,532 1,643 10.4% 9.4% 7.2%
Chi phi BH&QL (556) (609) (668) (710) 9.6% 9.6% 6.3%
L tai chinh (205) (223) (227) (239) 8.6% 1.7% 5.4%
Loi nhuan thuan 392 447 502 547 14.0% 12.4% 9.0%

Ngudn: HSC wéc tinh

Bang 50: Cac chi sé quan trong, TNG
Chuing t6i ky vong ty suét lgi nhuan gop sé cai thién nhe theo thdi gian

Dw bao Tang trwéng
2026F 2027F 2028F 2026F 2027F
Ty suét loi nhuan gop 14.6% 14.7% 14.9% 15.0% | 13 diémcoban 20 diém co ban 13 diém co ban
Chi phi BH&QL/doanh thu 6.4% 6.4% 6.5% 6.5% | 1diémcoban 10diémcoban 0 diém co ban
Ty suét lgi nhuan thuan 4.5% 4.7% 4.9% 5.0% | 19 diémcoban 19 diémco ban 12 diém co ban

Ngudn: HSC uéc tinh
Bang 51: Co’ cau doanh thu thuan theo mang kinh doanh, TNG
Chung t6i ky vong doanh thu mang FOB sé tang trwdng nhanh hon mang CMT

Tang trwéng

2027F
FOB 7,485 8,234 8,925 9,505 10.0% 8.4% 6.5%
CMT 1,179 1,250 1,312 1,378 6.0% 5.0% 5.0%
Doanh thu thuin 8,699 9,520 10,276 10,924 9.4% 7.9% 6.3%

Ngudn: HSC wéc tinh
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Dinh gia va khuyén nghi

:hsc

Ngay 31/3/2026

HSC khuyén nghi lan dau Tang ty trong déi véi TNG véi gia muc tiéu theo phwong
phap DCF 1a 26.200d, twong (ng tiém nang ting gia 15,4%. Tai mic gia hién tai,
TNG dang giao dich v&i P/E dy phéng 12 thang téi 1a 6,4 1an (dwa trén du béo cla
chuing t6i), thdp hon 0,4 dd léch chuan so vé&i binh quan tir ndm 2021 14 6,9 Ian.
Doéng thei, cd phiéu dang giao dich véi P/E nam 2026 & muc 6,5 1an, thap hon so
v&i binh quan (8,6 1an) ctia cac doanh nghiép cuing nganh trong nwéc va thap hon
dang ké so véi mire binh quéan (18,5 1an) cta cac doanh nghiép cung nganh trong
khu vic. Ngoai ra, TNG mang lai loi suét cb tirc hdp dan khoang 7-9%, qua d6 tao
ra co hoi dau tw h4p dan cho cac nha dau tw tim kiém ngudn thu nhap én dinh song

song v&i tang trwdng lgi nhuan.

Két luan va phwong phap dinh gia

Két qua dinh gia cia HSC cho thay gia muc tiéu hop ly cia TNG la 26.200d, twong
&ng tiém nang tang gia 15,4% tlr thi gia hién tai. Theo do, chung toi khuyén nghi Tang

ty trong déi véi TNG.

Chung t6i str dung phwong phap DCF dé dinh gia TNG. M6 hinh DCF s dung lai suét
phi rti ro 4,0%, phan bu rdi ro vén CSH 8,75% va beta & mirc 1,0 (beta diéu chinh 2
nam theo Bloomberg); theo d6 gia dinh WACC & murc 9,4%. Chung t6i cling str dung

tbc dd ting trwdng dai han 2,0%.

Bang 52: Dong tién tw do cua doanh nghiép, TNG

Ty d("‘)ng 2026F 2027F 2028F 2029F 2030F
Loi nhuan thuan 447 502 547 597 654
+ Khau hao 243 256 264 271 277
+ Chi phi 1ai vay * (1 — thué suét) 197 212 218 226 234
- Thay déi vén luu dong (361) (344) (348) (371) (373)
- Chi phi dAu tw tai san cb dinh (250) (257) (263) 271) (290)
Doéng tién ty do ctia doanh nghiép 276 369 417 451 502
Nguén: HSC
Bang 53: Gia muc tiéu (cudi 2026), TNG Bang 54: Tinh toan WACC, TNG
Gia muc tiéu la 26.192d/cp WACC la 9,4%
Gia tri (cubi 2026)
Gia tri dai han 6,904 Ty trong vén CSH 50%
Gia tri caa doanh nghiép 5,915 Beta 1.0
Gié tri hién tai cda dong tién tw do 1,513 Lai suat phi rdi ro 4.0%
Gig trj hién tai cda gié tri dai han 4,402 Phan bu rdi ro vén CSH 8.75%
Tién mat 784 Chi phi vén CSH 12.4%
No 3,327 Ty trong ng 50%
Gia tri cia von CSH 3,372 Chi phi ng 8.0%
S6 lwong cb phiéu dang Iwu hanh (triéu) 128.7 Thué suét 20.0%
Gia tri hop Iy ctia cb phiéu (ddng/cé phiéu) 26,192 Chi phi no sau thué 6.4%
Nguén: HSC ~ WACC 9.4%
Nguébn: HSC

Bang 55: Phan tich dé nhay

Téc do ting trwdng dai han

Kich ban co sé clia ching t6i gia dinh 14i suét phi rdi ro 1a 4% & tbc d6 ting trwéng dai han 1a 2%
Lai suéat phi rai ro
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3.0% 3.5% 4.0% 4.5% 5.0%

1.0% 24,621 23,185 21,834 20,562 19,362

1.5% 26,980 25,377 23,875 22,466 21,142

2.0% 29,681 27,875 26,192 24,619 23,146

2.5% 32,802 30,748 28,843 27,072 25,420

3.0% 36,450 34,087 31,908 29,893 28,024
Ngudn: HSC
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Boi canh dinh gia

Sau khi gia cb phiéu tdng 29% trong 3 thang qua, TNG dang giao dich & mirc P/E dw
phéng 12 thang t&i la 6,4 1an, thAp hon 0,4 d6 léch chuan (hay 8%) so v&i binh quan
tr n&m 2021 & mac 6,9 14n. Tuy nhién, xét theo P/E duw phéng nam 2026, muic 6,5
lan ctia TNG dang th&p dang ké so vai binh quan cac doanh nghiép cung nganh (16,3
lan). Cu thé, TNG giao dich thp hon so v&i binh quan trong nuéc (8,6 1an) va thap
hon nhiéu so v&i binh quan cac doanh nghiép cung nganh trong khu vue (18,5 1an).
Cudi cuing, v&i giad dinh cb tirc 12 thang t&i & mirc 1.500-2.000d/cp, mirc gia hién tai
ctia TNG twong (rng véi loi suét cb tirc hap dan khodng 7-9%, qua dé cliing cb strc
hap dan dbi v&i cac nha dau tw dang tim kiém sw két hop gitra thu nhap 6n dinh va
tang trwdng loi nhuan.

Biéu d6 56: P/E trwot dw phong 1 nam, TNG Biéu dd 57: B6 léch chuan so vé&i gia tri binh quan, TNG
TNG dang giao dich véi P/E trwot dw phéng 1 nam la 6,4 1an ...th&p hon 0,4 d6 léch chuén so voi gia tri binh quan qua khi tir
thang 1/2021 12 6,9 1an
Thuce té Dw bdo cua thj trwdong Dw bao cua HSC 5
14 4
12 3
10 2
8 1 | .
6 0 f‘f‘ \"“ ‘
4 (1)
2 (2) |
0 . . . . . (3)
T1/21 T1/22 T1/23 T1/24 T1/25 T1/26 T1/21 T1/22 T1/23 T1/24 T1/25 T1/26
Ngudn: HSC Nguén: HSC

Bang 58: So sanh cac cong ty cung nganh, TNG

Theo wéc tinh clia ching t6i, TNG dang giao dich véi P/E 2026 13 7,2 1&n, thdp hon so véi cac doanh nghiép cling nganh trong nwéc

va trong khu vuc

Vén héa PE trwot
12 thang

P/E 2026 Loi suat Ty suat

Qubc gia

Cac cong ty cung nganh trong nwéc
CTCP Dét may - Bau tv - Thwong mai

N 7 TCM VN Viét Nam 96 9.4 10.5 22 8.6
Thanh Coéng
Téap doan Dét may Viét Nam VGT VN Viét Nam 222 6.8 N/a 2.6 2.6
CTCP May Séng Hoéng MSH VN Viét Nam 152 6.5 6.6 11.3 15.2
CTCP Sgi Thé ky STK VN Viét Nam 78 411 N/a N/a 11.3
Elr:)nnhgqnuu’ag;:cac cong ty cung nganh 137 15.9 8.6 5.3 0.4
Cac cong ty cung nganh trong khu vwc
Sabina PLC SABINA TB Thai Lan 160 12.8 12.5 8.1 16.5
Shenzhen Ellasay Fashion 603808 CH  Trung Quéc 460 N/a 17.8 0.6 9.5
Shenzhou International Group Holdings 2313 HK Hdng Kong 10,003 10.7 10.8 5.1 21.0
Crystal International Group 2232 HK  Hbdng Kéng 2,252 10.0 8.9 6.6 11.5
Pearl Global Industries PGIL IN An Do 693 25.7 24.6 0.9 7.4
Kitex Garments KTG IN An Do 322 21.8 N/a 0.3 20.3
Kewal Kiran Clothing KEKC IN An Bo 269 18.1 17.4 0.5 17.2
Gokaldas Exports GEXP IN An Do 426 24.4 37.2 N/a 8.3
5L"nhqu“hau“;,fpi° cong ty cung nganh 1,823 17.6 18.5 3.2 14.0
Binh quan, cac cong ty cung nganh 1,261 17.0 16.3 3.8 12.4
CTCP DPau tw & Thwong mai TNG TNG VN Viét Nam 111 7.5 6.5 8.0 8.2

Nguén: Bloomberg, HSC
Rui ro doi v&i dw bao va quan diém dau tw cia HSC

RUi ro vé nhu ciu va xuat khau

RUi ro suy gidm dbi v&i xuét khau dét may cla Viét Nam ni chung va déi véi TNG
néi riéng van hién hiru trong bdi cadnh nhu cau toan cau bién dong kéo dai va moi
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trwong canh tranh trong hoat déng tim ngudn cung ngay cang gia tang. Cang thang
dia chinh tri leo thang va xung dét thwong mai cé thé kéo dai sy suy yéu cla hoat
doéng kinh té toan cau, qua d6 gay ap lwc 1én nhu cAu hang may mac tai cac thj trwong
tiéu thu cha chét. Bén canh d6, cac rdi ro lién quan dén thué quan — dac biét la nhivng
bt dinh v& chinh sach trong cac bién phap thwc thi ctia My nhw quy dinh vé& chuyén
tai — van chwa dwoc gidi quyét va co thé gay ap luc Ién tang trwdng nganh ciing nhw
lén hoat déng xuat khau cua Viét Nam.

Bang 59: Phan tich dd nhay cua téc do ting trwéng KNXK hang dét may cua Viét Nam, nam 2026

Trong kich ban co s&, ching téi ky vong KNXK nganh Dét may sé tang trudng 2,5%, tinh theo déng USD
Tang trwéng KNXK sang My

-10.0% 0% 2.5% 7% 10%
-15% -5.7% -1.2% -0.1% 2.0% 3.3%
0% -3.9% 0.6% 1.8% 3.8% 5.1%
Tang trweéng KNXK sang EU 6% -3.2% 1.3% 2.5% 4.5% 5.9%
10% -2.7% 1.8% 3.0% 5.0% 6.3%
15% 2.1% 2.4% 3.6% 5.6% 6.9%
Nguén: HSC

HSC thwe hién phan tich dd nhay nham danh gia trién vong tang trwéng clia nganh
dét may Viét Nam trong ndm 2026. Trong kich ban co s&, ching toi gia dinh xuét khau
dét may cla Viét Nam sang cac thi trwd'ng ngoai My va EU tang trwéng 1,5%, theo
dé tdng kim ngach xuét khdu dét may ctia Viét Nam dwoc ky vong tang truéng 2,5%
trong nam 2026 (trong dé tang trwdng sang thi treeong My va EU 1an luot 1a 2,5% va
6%). Két qua chi tiét dwoc trinh bay trong bang trén.

Rui ro nguyén vat liéu dau vao va ty gia

RUi ro nguyén vat liéu dau vao la thach thirc Ién dbi véi TNG do cong ty phu thudc
vao nguyén vat liéu nhap khau, dac biét la vai t» Trung Qudc. Bién dong kinh té gia
tang, cang thang dia chinh tri va nguy co’ gian doan chudi cung trng c6 thé khién chi
phi nguyén vat liéu tang, kéo dai théi gian giao hang va lam gia tang chi phi logistics,
qua dé gay ap lwc lén ty suat loi nhuan.

Bén canh do, voi khoang 80% nguyén vat liéu dwoc nhap khdu va phan lon thanh
toan bang USD, TNG chiu rti ro bién dong ty gia, day la rdi ro mang tinh cau trac doi
v&i chi phi va kha nang dw bao lgi nhuan ctia cong ty.

Rui ro no’ xau

TNG chii yéu ban hang cho céc khach hang lau nam va uy tin, do dé thuwdng duy tri
murc “cac khodn phai thu” cao nhw mét phan trong viéc duy tri cac quan hé hop tac
chién lwgc. Mac du cong ty da xay dwng hé thdng quan ly céng no chat ché nhung
rdi ro cham thanh toan hoéc khach hang mat kha néng thanh toan van hién hiru, qua
d6 co thé anh hwéng dén dong tién tir HDKD.

Vi du, trong nlra dau ndm 2024, The Children’s Place (TCP) — mét trong nhirng khach
hang I&n nhat clia TNG tai thdi diém dé — da gap khé khan tai chinh. Khoan phai thu
clia TNG dbi véi TCP tai thoi diém dé & mic 376,5 ty dong (chiém 35% téng cac
khoan phai thu), lam day Ién lo ngai vé& rdi ro tin dung. Tuy nhién, dén cudi nam 2024,
TNG da thu hdi gan nhw toan bd khoan nay, gidm dw ng con lai xudng chi con 2 ty
ddng. Sau su kién nay, TNG da chi dong gidm mirc d6 phu thudc vao TCP, vdi ty
trong doanh thu tir khach hang nay gidm tir khodng 12% trong nam 2024 xudng con
khoang 4% trong ndm 2025, qua dé giam thiéu rdi ro phu thudc vao mot sé khach
hang chinh va rui ro tin dung.

Rui ro dia chinh tri

Céc dién bién dia chinh tri gan day — dac biét 1a xung dét leo thang gitra My va Iran —
da lam gian doan dong chay thwong mai toan cdu va day gia dau tang. Xét vé hoat
dong, viéc déng clra eo bién Hormuz sé& khong &nh hwéng truc tiép dén TNG, do cac
16 hang xuét khdu cla cong ty khéng di qua tuyén nay. Bén canh dé, do phan I&n don
hang ctia TNG duwogc thye hién theo phwong thire FOB, céng ty chi chju chi phi van
chuyén ndi dia ti» cac nha may tai Thai Nguyén dén cang Hai Phong (khoang 130-
180km), qua d6 han ché mirc dd tac dong tir bién dong cudc van tai quoc té. Mac du
chi phi van chuyén chiém khoang 30-40% chi phi ban hang nhung ty 1& nay chi twong
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dwong khoang 0,5-0,7% doanh thu thuan, cho thay rdi ro chi phi & mlc khéng dang
ké.

Do d6, dbi vai TNG, rdi ro dia chinh tri chti yéu mang tinh rdi ro v& nhu cau hon 13 chi
phi. Tinh trang bat 6n dia chinh tri kéo dai cé thé anh hwéng tiéu cwc dén hoat dong
kinh té toan cau va tam ly tiéu dung, tir d6 lam suy gidm nhu cau hang may méc va
khéi lwong xuét khdu — nhikng rdi ro nay da dwoc phan anh trong danh gia téng thé &
trén cuia chung t6i vé trién vong nhu cau va xuét khau.
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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 9,520 10,276 10,924 EBIT 647 712 792 864 933
Loi nhuan gop 1,182 1,268 1,401 1,532 1,643 Khau hao (235)  (230)  (243)  (256)  (264)
Chi phi BH&QL (535)  (556)  (609)  (668)  (710) Laivay thudn (246)  (205)  (223)  (227)  (239)
Thu nhap khac - - - - - Thué TNDN da nop (67.7) (92.5) (112)  (126)  (137)
Chi phi khac - - - - - Thay ddi vén lwu dong (35.6) (785)  (359)  (655)  (677)
EBIT 647 712 792 864 933  Khac (217)  (228)  (233)  (237)  (249)
Lai vay thuan (246)  (205)  (223)  (227)  (239) LCT thuan tir HDKD 746 78.0 577 368 406
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (254)  (240)  (250)  (257)  (263)
Loi nhuan khac - - - - - Gop vén & dau tw (245) 0 0 0 0
LN khéng thuwéng xuyén (104) (23.2) (10.4) (104) (104) Thanhly 4.50 0 0 0 0
LNTT 390 484 558 628 684 Khac 0 0 0 0 0
Chi phi thué TNDN (75.7)  (92.2)  (112)  (126)  (137) LCT thuan tir HDDT (494)  (240)  (250)  (257)  (263)
Loi ich cb dong thiéu sé 0 0 0 0 0  Cb ttrc trd cho CSH (143)  (193)  (193)  (193)  (193)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 315 392 447 502 547  Tang/gidam no 52.5 228 197 100 100
Khac 0 0 0 0 0
Lo nhuan thuan BC 315 392 447 502 547  LCT thuan tir HDTC (91.0) 34.4 424  (93.1) (93.1)
EBITDA BC 882 942 1,035 1,121 1,197
Tién & twong duong tién dau ki 284 445 317 648 667
EPS (ddng) 2,446 3,045 3471 3,900 4,251 LCT thuln trong ky 161 (127) 331 18.4 49.6
EPS BC (ddng) 2,446 3,045 3471 3,900 4,251 Anhhudng ciaty gia (0.21) 0 0 0 0
DPS (ddng) 2,000 1,500 1,500 1,500 1,500 Tién & twong dwong tién cudi ki 445 317 648 667 716
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 (162) 327 11 143
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 445 317 648 667 716  Chi sb hoat dong
DAu tw ngan han 260 467 467 467 467 Ty suét LN gop (%) 15.4 14.6 14.7 14.9 15.0
Phai thu khach hang 740 1,030 1,087 1,223 1,405 Ty suét EBITDA BC (%) 11.5 10.8 10.9 10.9 11.0
Hang tdn kho 1,074 1,446 1,317 1,577 1,788 Ty suatLNT (%) 4.11 4.51 4.69 4.89 5.01
Céc tai san ngén han khac 118 126 147 159 169  Thué TNDN hién hanh (%) 19.4 19.0 20.0 20.0 20.0
Téng tai san ngén han 2,638 3,386 3,666 4,092 4,545 Tang trwdng doanh thu (%) 7.86 13.6 9.44 7.94 6.30
Tang trwdng EBITDA BC (%) 18.4 6.84 9.79 8.35 6.79
TSCP hiru hinh 1961 2456 2,446 2,430 2,412 Tang trudng LNT BC (%) 32,5 24.5 14.0 12.4 9.01
TSCP vb hinh 156 260 277 294 311 Tang trwdng EPS (%) 427 24.5 14.0 12.4 9.01
B4t dong san dau tw 300 304 295 285 275  Tang trwdng EPS BC (%) 325 24.5 14.0 12.4 9.01
PAu tw dai han 610 368 368 368 368  Tang trudng DPS (%) 150  (25.0) 0 0 0
DAu tw vao Cty LD,LK 141 141 0 0 0  TyléLN thudn tra CT (%) 81.8 49.3 43.2 38.5 35.3
Tai san dai han khac 11.4 11.4 12.2 12.2 12.2
Téng tai san dai han 3,179 3,541 3,398 3,389 3,379  Chisé lgi nhuan
ROAE (%) 16.8 20.1 20.9 21.1 20.8
Téng cong tai san 5817 6,927 7,064 7,481 7,924 ROACE (%) 225 23.1 25.0 26.1 26.8
Véng quay tai san (lan) 1.39 1.37 1.36 1.41 1.42
No ngén han 1,607 2371 2,641 2,814 2,986 Tiém mat HD/EBIT (lan) 1.15 0.11 0.73 0.43 0.44
Pha trd ngudi ban 777 862 738 795 844 S ngay tén kho 60.6 71.0 59.2 65.8 70.3
No ngén han khac 326 538 401 429 453 S6 ngay phai thu 417 50.6 48.8 51.0 55.3
Téng ng’ ngén han 2,751 3,818 3,832 4,094 4,343 S ngay phai tra 43.8 424 33.2 33.2 33.2
No dai han 1,093 956 884 811 738 Co cau vén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*/VCSH (%) 120 151 127 119 109
No dai han khac 80.4 151 80.4 80.4 80.4  No/tai san (%) 46.5 48.2 50.0 486 474
Téng ne dai han 1,173 1,107 964 891 819  EBIT/Iai vay (lan) 2.63 3.47 3.55 3.82 3.91
No/EBITDA (lan) 3.07 3.54 3.42 3.24 3.12
Téng ng phai tra 3,924 4925 4,796 4,985 5162 Chisd TT hién thoi (1an) 0.96 0.89 0.96 1.00 1.05
Vén cha sé hiru 1,892 2,001 2,268 2,496 2,762 Pinh gia
Loi ich cb dong thiéu sé - 0 - - - EV/doanh thu (lan) 0.71 0.74 0.66 0.62 0.59
Téng vén chi s& hiru 1,892 2,001 2,268 2,496 2,762 EV/EBITDA DBC (l&n) 6.17 6.79 6.06 5.66 5.34
P/E (1an) 9.28 7.46 6.54 5.82 5.34
Téng ng phai tra va VCSH 5817 6,927 7,064 7,481 7,924 P/EDC (1an) 9.28 7.46 6.54 5.82 5.34
P/B (1&n) 1.54 1.46 1.29 1.17 1.06
BVPS (d) 14,701 15,546 17,621 19,390 21,458  Loi sut cd tirc (%) 8.81 6.61 6.61 6.61 6.61
No' thudn*/(tién mét) 2,255 3,010 2876 2,958 3,008

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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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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