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Bao cao phan tich lan dau
TNG . céng ty C6 phan Bau tw va Thwong mai TNG
San HNX - Niém yét 2007

TOM TAT NHAN DINH

Chung t6i danh gia TNG la doanh nghiép dét may tw nhan hang dau mién Béc vai lgi thé tép khach hang 16n tai My, EU
(Decathlon ~30% doanh thu, Columbia, H&M, The North Face), gilip |ap day cong suit dén thang 10-11/2026 nho quy
mo6 san xudt I&én (367 day chuyén, 18.872 lao dong). Bat chép ap lwc thué, KQKD 2025 lap ky luc v&i doanh thu 8.699
ty déng (+13,6%) va LNST 393 ty déng (+24,9%). Da tang tredng ti€p dién khi doanh thu 5 thang dau nam 2026 dat
3.815 ty déng (+23,0% YoY). RUi ro I&n nhét la don bay tai chinh cao (no vay rong ~1,7x VCSH cudi Q1/2026), song
duoc ky vong gidm dan sau khi tat toan 300 ty dong trai phiéu vao thang 5/2026. & mic PIE ~5,9x (TTM, EPS
~3.185d) — thap hon dang ké binh quan lich st ~7,5x, dinh gi& hién tai da phan anh phan I&n rti ro. Néu tién trinh giam
no va dam phan thué My sau 24/07/2026 dién ra thuan loi, ¢d phiéu TNG c6 dw dia dworc tai dinh gia tich cuc.

LUAN PIEM PAU TU

01 Tam nhin doanh thu dwoc dam bao 02 Tw dé_‘n:ng héa & chuyén dich san pham
Tép doi tac truyén théng (Decathlon ~30% doanh thu, TNG dan dau vé mirc do ty dong héa (58 chuyén treo
Columbia ~8%, Asmara, Haddad) va cac khach hang tw dong, robot AGV, hé théng ERP ndi bd). Chién lvgc
méi (H&M, The North Face, LIDL, Walmart) gitp lap tap trung vao san pham ky thuat cao (4o Iong v, ép
day cong suat dén thang 10-11/2026. Hinh thic seam) tao rao can nganh virng chéc, cling ¢ muc tiéu
FOB (trén 80% doanh thu) tao sw cha dong vé nguyén doanh thu 1 ty USD vao nam 2031.
liéu va toi wu bién lgi nhuan.

03 Hwt’)’nq loii tw dich chuyén chudi cung trng 04 Pinh gia chiét khau so v&i lich str
TNG nam bat t6t dong don hang roi khéi Trung Québc V@i PIE ~5,9x — thap hon lich s&r (~7,5x) va nganh
va Bangladesh nho dap (rng nghiém ngat chudn ESG (~6x) du ROE dan dau (~20%), dinh gi& c6 phiéu c6 duw
(nha may LEED/LOTUS, 16 hoi sinh khoi) — diéu kién dia cai thién néu 16 trinh gidm no va dam phan thué My
tién quyét dé ti€p can céac thwong hiéu cap 1 nhuw Nike, (sau 24/07/2026) thuan lgi. Ngoai ra, c6 tirc tién mat
Adidas. 20% (2025) ti€p tuc cung cd bién an toan.

RUI RO CHINH

01 Pon bay tai chinh cao nhat nganh
Duw no cudi Q1/2026 Ién t&i 4.271 ty dong (ng vay rong ~1,7x von chil s& hiru) — mirc don bay cao nhat nhom dét may
niém yét, khién lgi nhuan nhay cdm hon véi chi phi von. Biém sang la ap luc nay dang ha nhiét khi doanh nghiép vira tat
toan ding han 300 ty dong trai phiéu TNG122017 vao thang 5/2026.

02 Chinh sach thwong mai My
My dong gop ~42% téng doanh thu. RUi ro rao can thwong mai hién hiru véi mire thué tam tinh 10% (cé nguy co nang
Ién 15% sau ngay 24/07/2026) va cudc diéu tra theo Muc 301 khé&i dong tr thang 3/2026.

03 Quy téc xuat xr
Khoang 60% vai dau vao phai nhap khau theo chi dinh (hon mot nira tir Trung Qudc). Viéc nay han ché kha nang tan
dung tron ven wu dai thué quan tlr EVFTA/CPTPP va tiém an rti ro bi x€p vao nhém hang trung chuyén khi xuét vao My.

04 Ap luwc bién lgi nhuan & céng no
Bién lgi nhuan gop Q1/2026 thu hep con 12,1% do chi phi nhan cong va nguyén liéu (vai polyester) tang 15-20%. Ngoai
ra, can lwu y rui ro trich 1ap cdng no tlr cac doi tac khé khan tai chinh (tién 1é The Children's Place) va rli ro phan tan vén
khi dau tw ngoai nganh vao TNG Land.

THONG TIN GIAO DICH CO CAU s& HUU THONG TIN TO CHUC

Von héa 2.407 tyd Nguy&n V&n Thoi (sang lap) 19,2% Nganh Dét may
SLCP lwu hanh 128,7 tr CP  Nguyén BPirc Manh (Chu tich) 12,0%0 VoOn diéu lé 1.287 ty d
52T caolthap 26.170/16.650 S& hiru nwdc ngoai (gitra 2026) 22,2% SO nhan vién 18.872
P/E - P/IB 59x/1,2x S0 co dong 12.896 Tru sé TP. Thai Nguyén
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1. H6 so doanh nghiép
1.1. HO6 s & m6 hinh hoat dong

Doanh nghiép may méc xuét khdu tw nhan hang dau mién Bac.

TNG (tién than la Xi nghiép May Béc Thai, 1979) la doanh nghiép may mac xuét kh&u co lich sir gan 50 ndm, tru sé tai
TP. Thai Nguyén. Cong ty co phan héa nam 2003, niém yét HNX tlr nam 2007 v&i von diéu 1é hién tai 1.287 ty dong.
Hoat dong c6t I6i la gia cdng may mac xuat khau (~99% doanh thu) véi san pham chd luc la 4o khoac, quan dai va
quan 4o tré em — san lwong trén 50 triéu san pham/nam, xuét khau tdi 50 quéc gia va ving lanh thé — dan dau la
chau My (~49% doanh thu 2025, riéng Hoa Ky 42,4% kim ngach xuét khau) va chau Au (~43%).

DAY CHUYEN SAN XUAT LAO PONG DOANH THU 2025 KHACH HANG LON NHAT

367 18.872 8.699 ~30%

I&n nhat nhém niém yét nguwoi - 18 chi nhanh ty dong - +13,6% svck doanh thu t&r Decathlon (EU)
(31/12/2025)

M6 hinh san xuat: TNG gia cong theo phuong thirc FOB cap 1 (trén 80% doanh thu) — tw nhap nguyén liéu theo chi
dinh clia khach hang roi san xuét tron géi, va CMT — nhan nguyén liéu tlr khach. FOB c6 don gia va bién gbp tot hon
CMT, nhwng doi héi ngubn von lru dong Ién dé nhap nguyén phu liéu phuc vu san xuét (dang véi muc dich vay "bo
sung von lwu dong" ghi trong thuyét minh BCTC kiém toan). Ngoai may mé&c, TNG con cho thué ha tang Cum cong
nghiép Son Cam 1 (70 ha) va dau tv bat déong san qua cong ty lién két TNG Land (48,8%).

Co cdu doanh thu phan &nh dam nét dinh hwdng xuat khdu: nam 2025, xuat khau déng gop 97,9% doanh thu (8.512
ty dong) trong khi ndi dia chi 2,1% (186 ty dong) — TNG gan nhuw dat tron quy mo vao thij trvang quoc t€, doi lai la don
hang Ién va bién dd ting trudng gan véi thwong mai toan cau. Phan theo khu vuc, chau My chiém 49,0% va chau Au
43,0% — hai tru cot twong déi can bang gitp giam rai ro tap trung; phan con lai thudc chau A (7,6%).

Co cau doanh thu theo loai hinh 2025 Co cau doanh thu theo khu vuwc 2025
(% doanh thu) (% doanh thu)
Noi dia: 2,1% Khac: 0,4% o)

Chau A: 7,6% —‘

Chau My: 49%

Chau Au: 43%

L Xudtkhau: 97,9%

Ngudn: TCBS téng hop Ngubn: TCBS téng hop
Thi trwong xuat khau 2024 Thi trio'ng xudt khau 2025
(% kim ngach - top 6 thi treong, con lai gop vao Khac) (% kim ngach - top 6 thj trwong, con lai gop vao Khac)

Khéc: 15,6% Khac: 14,6% ———

Canada: 4,9% ————

0,
Bic: 5% [ — Plc: 5,4%

Hoa Ky: 47,1%
Tay Ban Nha: 7,5% —/‘

|~ LB Nga: 7,7% %.‘
Ngubn: TCBS téng hop Nguén: TCBS téng hop

Canada: 4,9% ——— .
Hoa Ky: 42,4%

Tay Ban Nha: 7,1% —

LB Nga: 5,8% ———

Phap: 14,6% Phap: 17,5% —J
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Di sau vao tirng thi tredng, co cdu 2025 cho thay nd luc da dang héa rd rét: ty trong Hoa Ky giam tir 47,1% (2024) vé
42,4%, trong khi Phap — thi triedrng gan véi khach hang chién luvoc Decathlon — ting tir 14,6% Ién 17,5% va Lién bang
Nga vuon lén 7,7% (tir 5,8%). Mirc d6 phu thudc vao thi tredong My giam dan la tim dém quan trong tridc cac kich ban
thué quan, du My van la thi trwdrng quyét dinh bién do ting tredng.

Doanh thu, chi phi & bién Igi nhuan gop theo quy
(ty dong - % - 6 quy gan nhéat)

3.000 20%
15,8%
2.500 15,2% 14.6%
13,7% 13.8% 15%
2.000 12 1%
1.500 10%
1.000
5%
500
0 | P T .. T 0%
Q4/24 Qu/25 Q2/25 Q3/25 Q4/25 QL/26

Doanh thu (ty d) @B Gi4vén (ty d) @ CP ban hang & QLDN (ty ) @B Chi phi lai vay (ty d) =@= Bién LN gop (%)
Ngudn: TCBS téng hop

Nhin theo quy, doanh thu gitt xu hwéng di I€n ro rét: tir 1.771 ty dong (Q4/2024) Ién vung dinh 2.528-2.633 ty dong
@ quy 2-3/2025 — mua cao diém giao hang — va dat 1.952 ty déng trong Q1/2026 (+29,2% svck, mirc quy 1 cao nhat
5 nam). Tuy nhién, gia von bam sat va tang nhanh hon doanh thu (+34,0% svck trong Q1/2026 so v&i +29,2% cla
doanh thu), khién bién lgi nhuan gop thu hep ré rét trong 6 quy gan day tir 15,8% (Q4/2024) vé 12,1% (Q1/2026):
toc do tang chi phi dau vao (lwong cong nhan, vai polyester) dang vwot kha nang chuyén vao don gia ban. Diém sang
la chi phi ban hang & QLDN dwoc kiém soat t6t: dao dong hep 114-172 ty dong/quy va ty 1é trén doanh thu giam tlr
8,0% Vvé 6,3%. Nguoc lai, chi phi lai vay bién dong manh nhat — tir 23 |1én 71 ty dong/quy theo chu ky vay von luu
dong nhap nguyén liéu; riéng Q1/2026 dat 71 ty dong, gap ~3 lan Q4/2024, phan anh dw ng tang khi don hang tap trung
vao ntra dau nam. Xét cad nam 2025, nguyén vat liéu chiém ~55% chi phi san xuét, nhan cong ~35%; gia von twong
dwong ~86% doanh thu — mirc tham dung dac trwng cla moé hinh FOB.
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1.2. Lich st hinh thanh

L 5
1979 Thanh lap Xi nghiép May Bac Thai

Doanh nghiép nha nuwéc chuyén san xuét quan ao tré em va do bao ho lao dong, véi sy vién tro cia CHDC
burc.

2003 Co phan héa
Chuyén thanh Céng ty C6 phan May Xuat khdu Thai Nguyén, chuén bi niém yét.

2007 Niém yét HNX
DPéi tén thanh CTCP Pau tv va Thuwong mai TNG, ¢6 phi€u giao dich trén san HNX.

2006-2018 Mé rong hé thong nha may
Lan lwot xay dwng cac nha may Séng Cong (2006), Pha Binh (2010), Bai Ttr (2013) va mua lai nha may bong
Hy (2018).

2019-2021 Mé rong sang bat dong san
Trién khai chung cw TNG Village (2019) va Cum coéng nghiép Son Cam 1 quy m6 70 ha (2021).

2023-2024 Tw dong héa & tai cau trac
Thanh lap chi nhanh ty dong héa TOT (2023); thoai vén TNG Land xubng 48,8% — tap trung ngudn luc cho
may mac cot 16i.

04/2026 Chuyén giao thé hé lanh dao
Ong Nguyén Birc Manh ti€p quan vi tri Cha tich HDQT tir nha sang lap Nguyén Van Thoi tai DPHDCD ngay
19/04/2026.

1.3. Co’ cau sé hiru

Co cau s@ hivu C6 dong theo khu vuc T6 chirc | ca nhan
(% vén diéu 1é) (% s6 c6 phiéu - chét 26/01/2026) (% s6 c6 phiéu - chét 26/01/2026)

. N.V. Thoi: 19,2%  Nudc ngoai: 17,3% l . T8 chire: 18,2%

N.B. Manh: 12%

“. T.C. Thong: 5,6%

Phillip Sec.: 5,1% Trong nwéc: 82,7%  Céanhan: 81,8%
N.X. Thuy: 5%

Khégc: 53,1%

Ngudn: TCBS téng hop Ngudn: TCBS téng hop Nguén: TCBS téng hop

Co céu cd déng twong déi phan tan: gia dinh sang 1ap va ban lanh dao ndm ~37% (6ng Nguyén Van Thoi 19,2%, 6ng
Nguyén Birc Manh 12,0%, 6ng Tran Canh Thoéng 5,6%), nha dau tw nwdc ngoai s& hitu ~22,2% (gitka 2026) — ty I&
free-float cao gitp thanh khoan c6 phiéu thudc nhom tot trén HNX.
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Théng tin giao dich cd phiéu TNG ndam 2025

Chi tiéu Gia tri

Giéa déng clra cao nhat 22.780 d (03/01/2025)
Gia dong ctra thap nhat 13.300 d (09/04/2025)
KLGD binh quan/ngay 1.242.120 CP
Tong khoi lvgng khép I€nh ca ndm 306,8 trieu CP
S6 lwgng cd phiéu lu hanh 128.731.266 CP
Von hoa tai 31/12/2025 2.343ty d

Theo danh sach ¢ dong chét ngay 26/01/2026, TNG c6 12.896 ¢6 déng; 10 c6 dong I¢n ndm 39,55% (trong do cac t6
chirc ngoai I&6n nhu Norges Bank ~5,1% va Phillip Securities ~5,1%), hoan toan khéng c6 s& hitu Nha nwéc. Nha
dau tv nuwéc ngoadi ndm 17,34% — gan nhu toan bd la té chirc (16,55%) — va ti€p tuc nang 1én ~22,2% dén gitra 2026.
Bién do gia nam 2025 & mirc rong (13.300-22.780 dong): day ngay 09/04/2025 trung thoi diém My cong bd thué doi
trng — minh hoa ré d6 nhay clia ¢6 phi€u v&i bién so thué quan.

1.4. Lich st tra co tirc

TNG ghi nhan lich str chi trd co tirc déu dan & mirc 16-20%/ménh gia xuyén sudt mot thap ky qua, di kém sy chuyén
dich co cdu phan phéi chién lvgc. Giai doan 2015-2018, doanh nghiép chi trd 100% bang c¢8 phiéu (20%/ndm) nham
tich Ity ngudn von (retained earnings) tai trg' cho ké hoach mé réng nha may; dén giai doan 2019-2023 ap dung chinh
sach hon hop (8% tién mat va 8% c6 phiéu). Bang chi y, tir nAm 2024, TNG da chuyén dich hoan toan sang hinh thirc
c6 tlrc tién mat voi ty 18 20%/nam (cd tirc ndm 2025 duoc giai ngan qua 4 dot, moéi dot 5% va hoan tat vao thang
5/2026). Chinh sach nay mang lai ty sudt cd tirc (dividend yield) xap xi 11% theo thi gia, dinh vi TNG vao nhém cé ty
suét sinh 11 hdp dan bac nhét trén thi tredng niém yét. Budc ngoit phan phdi nay phan anh vi thé dong tién hoat dong
doi dao sau khi doanh nghiép hoan tat chu ky dau tw céng suét Ién (CAPEX), dong thoi gidi quyét triét dé rhi ro pha
lodng ty 1& s& hiru da kéo dai trong nhiéu nam trwéc do.

Lich stp tra co tirc theo nam

Tién mat Co phiéu Tong (% ménh gia)
2015 - 20% 20%
2016 — 20% 20%
2017 - 20% 20%
2018 - 20% 20%
2019 8% 8% 16%
2020 8% 8% 16%
2021 8% 8% 16%
2022 8% 8% 16%
2023 8% 8% 16%
2024 20% - 20%
2025 20% - 20%

Ngudn: TCBS téng hop. Nam 2025 gém 4 dot tién mét 5%, hoan tat 06/05/2026.
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1.5. Ban lanh dao

Chirc vu Nam sinh Tham nién

Trinh dé chuyén moén

MBA BH Hawaii - Clr nhan CNTT

Nguyén Birc Manh Cha tich HPQT (tlr 04/2026 1983 25 nam
guyen blic Mz U ti QT (tir ) (Hoa K)
N _ Phé Cha tich HPQT - Nha sén o - T T A
Nguyén Van Thoi 3 ' Q d 1958 32 nam Ky sw co dién mo - Cr nhan kinh té
ap
- - < - N . MBA QTKD qudc té (BH Nam
Tran Minh Hiéu Tong Giam doéc (tir 04/2025) 1979 19 nam . .
Columbia, Hoa Ky)
TV HDQT diéu hanh kiém Ph¢
Poan Thj Thu e QT diéu hanh kim Pho 1972 31 nam Thac si QTKD - Ky su may
; . ) TV HPQT doc 1ap - Chu tich UB . Thac st QTKD - Ky sw may tinh (BH
Nguyén Hoang Giang . , 1986 5 nam
Kiém toan Nebraska)
o . TV HDQT doc lap - UB Kiém . L R
Ha Thi Tuyét B 1984 1nam C& nhan Luat
toan
Lwu Blrc Huy Pho Téng Giam déc - — Chuyén trach san xuét
Nguyén Thi Phuong  Phé Téng Giam déc = — Chuyeén trach CNTT
Lé Xuan Vi Pho Téng Giam doc - — Chuyén trach van hanh
Tran Thi Thu Ha K€ toan truéng 1973 27 nam Ctr nhan Ké toan

Ngudn: TCBS téng hop

DPiém nhan quan tri nAm 2026 1a cudc chuyén giao thé hé: 6ng Nguyén Birc Manh — MBA Dai hoc Hawaii, cir nhan
CNTT tai My, 25 nam gén b6 véi cong ty — chinh thirc k€ nhiém cha 1a nha sang 1ap Nguyén Van Thoi tai DPHDCD
19/04/2026; trwéc dé mot nam, vi tri Tong Gidm doc cling dwoc trao cho 6ng Tran Minh Hiéu (MBA Hoa Ky). Bd may
quan tri theo théng 1& t6t G20/OECD: HPQT 7 thanh vién v&i trén 20% |a thanh vién doc 1ap, Uy ban Kiém toan truc
thudc va 5 tiéu ban chuyén trach (Kiém toan; Nhan sw — Thu lao; Chinh sach phat trién; Phat trién bén virng; Quan hé
c0 dong). Khac véi phan Ién doanh nghiép cling nganh, ban Ianh dao s& hiru ty I& c6 phan I&n (~31% riéng hai cha con
Chu tich) gan két lgi ich v&i ¢d dong; doi ngd digu hanh cé tham nién binh quan 19-32 nam, két hop thé hé ké can du
hoc My am hi€u cong nghé — nén tang cho chién luoc s6 hda va tw ddng hda toan dién.
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2. Phan tich nganh dét may

2.1. Chuoi gia tri & dong lwc canh tranh
Viét Nam gitr vi thé top dau xudt khdu may méc toan cau, nhung loi thé nhan céng gia ré dang méng dan.

Viét Nam la mot trong ba nwédc xudt khdu may mac I¢n nhat thé gidi, trong dé My chiém ~47% kim ngach, theo sau la
EU, Nhat Ban va Han Qudc. Phan 1&6n doanh nghiép trong nwéc tham gia chudi gia tri & khau don gian: CMT (~35%) va
FOB cip 1 (~55%) vGi bién gop 10-20%, thap hon dang ké cac phuwong thirc ODM/OBM (20-30%+) von doi hdi ndng
Iwc thiét ké va thwong hiéu riéng.

Hai diém nghén canh tranh I&n nhét cla nganh: (i) chi phi nhan céng tdng nhanh — lvong téi thi€u tdng binh quan
~12%/nam tir 2009, duwa mirc lwong cdng nhan may Viét Nam 1én gdp ~3 lan Bangladesh va ~2 1an An Dé; (ii) phu
thudc vai nhap khau — ngudn cung ndi dia méi dap rng ~25% nhu cau, ~92% vai nhap cé xuédt x& Péng A (riéng
Trung Quéc 65%), khién nhidu don hang khdng dap (rng quy tac xudt xe "tir vai tré di* ctia EVFTA/CPTPP.

Tong gia tri xuat khau dét may Viét Nam

(ty USD - toan nganh, gom xo' soi) Vé quy md, xuét khdu dét may Viét Nam lap ky luc

~46 ty USD nam 2025 (+5,8% svck), gilr virng vi thé
sa " 46 top 3 thé gi¢i sau Trung Qudéc va Bangladesh; toan
40,4 39,5 nganh dat muc tiéu ~50 ty USD cho nam 2026. ba
tang chirng lai trong nam 2026: theo Cuc Hai quan,
kim ngach hang dét, may 5 thang dau nam dat
15,13 ty USD (+0,4% svck), trong do quy 1 con tang
+1,9% nho cac nha nhap khau My ddy nhanh nhan
hang trong giai doan hoén thué déi (rng, nhung thang
4 di ngang va thang 5 gidm 3,2% svck khi hiéu &rng
2020 2021 2002 2023 004 2025 front-loading ha nhiét — bién sé can theo d&i cho nira

cudi nam.

Ngudn: TCBS téng hop

Xét canh tranh quéc té, Viét Nam ti€p tuc mé rong
thi phan tai cac thi triwong may méc trong diém
trong khi Trung Quéc thu hep: thi phan hang may
mac Viét Nam tai My tang [én 21,1% nam 2025
4.000 (2024: 18,9%) — vuot qua Trung Qudc, tai Nhat Ban
lén 18,7% (2024: 17,9%); rieng Han Qudc giam nhe

3.000 V& 27% (2024: 29,2%) khi hang Trung Quéc chuyén
hwéng sang thi treérng nay dé bu ddp thi phan mat tai

2.000 My. So v&i cac dbi tha truc ti€p, Viet Nam c6é vi thé
twong d6i thuan loi: An Do d6i mat mikc thué cao (tGi

1000 50% lién quan van dé dau Nga, ké ca khi ha vé 25%
thi lgi thé dét may van bi x6i mon) cing rii ro dia

5 chinh tri ctia mét thanh vién BRICS; Bangladesh tuy

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12

nang thi phan tai My 1én 8,2% cudi nam 2025 nhung

@ 2025 @ 2026 bi can tr& bai bat on chinh tri trong nwdc. Mang lwdi

Nguon: TCBS téng hop FTA rong (EVFTA, CPTPP) ciing la khac biét ma
Bangladesh hay Pakistan chwa co.

Xuat khau hang dét, may theo thang
(triéu USD - 2025 vs 2026)

Vé co ché tac dong cla thué quan trong nam 2026, cac chi s6 gia hang héa cho thdy thué do6i (rng dang dan dwoc
chuyén sang ngwoi tiéu dung My; mat bang gia cao hon cong v&i niém tin tiéu dang con yéu (chi s6 niém tin tiéu
dung My thang 12/2025 & mirc 52,9 — da cai thién nhung van thap) du kién lam giam tiéu thu hang dét may tai My
trong nira dau 2026, ly giai vi sao da xudat khau chirng lai sau khi hiéu trng front-loading ha nhiét.

www.tcbs.com.vn 7119



PHAN 2 - PHAN TiCH NGANH DET MAY
TECHCOMSECURITIES " TNG - BAO CAO PHAN TiCH LAN BAU - 10/06/2026

Téac dong phan héa theo thi trwdng: tai Han Quéc, hang Trung Qudc gia ré dich chuyén sang tao ap Iwc canh tranh Ién
hang Viét; ngwoc lai Nhat BAn — noi quan hé Trung — Nhat & mlc thAp — mé ra dw dia tang thi phan cho hang Viét
Nam. Thué theo nganh cu thé chi yéu nhdm vao céac linh virc cdng nghé cao, tham dung vén (ban dan, luyén kim, dong
tau) chr khong truee ti€p vao dét may tham dung lao déng, song tac dong tich Ity 1én mét bang gia chung va téng cau tai
M§ van dang ké.

BOi canh 2026 mang tinh hai mét: chinh sach thué quan My (thué tam 10% trong 150 ngay tir 24/02/2026, cé thé Ién
15% sau 24/07) khién nha ban & My day nhanh nhan hang, tich triv ton kho trong ntra dau nam; trong khi thué suat
véi hang Viét Nam da tré vé méat bang chung véi An Do, Bangladesh — han ché rti ro dich chuyén don hang va cling
c0 xu hwéng nhan hang tinh gon nha cung cap, wu tién doanh nghiép quy mé Ién, tuan tha ESG, giao hang nhanh —
dang nhém lgi thé clia TNG.

2.2. Vi thé canh tranh ciia TNG

Trong nhém dét may niém yét, TNG noi bat vé quy mé va téc do tdng trwdng: 367 day chuyén san xuat — vuot xa
May Séng Hong (MSH) va Dét may Thanh Cong (TCM); doanh thu tang binh quan ~11%/nam giai doan 2019-2024, cao
hon h&n mic ~2%/nam cla toan nganh. Quy mé I&n giip TNG xt ly déng thoi nhidu don hang nhd, mau méa da dang
véi thoi gian giao 30-45 ngay. K&t qua kinh doanh 2025 (+13,6% doanh thu) con duoc ti€p strc béi yéu td chu ky:
khach hang My — chiém 42,4% co’ cau doanh thu xuat khau clla TNG — day manh d&t va nhan hang sém (front-
loading) trong giai doan My hodn ap thué déi (rng, gilp cac nha may chay kin cong suét tir gitra nam.

Piém yéu twong doi 1a bién lgi nhuan: san pham thudc phan khic trung cdp nén bién gop ~14% thap hon MSH ~7
diém phan tram (MSH 21,2% nam 2025) va thadp hon TCM ~2 diém (TCM tw chd vai, FOB cép 2). Bu lai, ROE ~20%
ctia TNG thudc nhom dan dau nhor vong quay tai san nhanh va don by tai chinh; vong quay tién mit ngén, thudc
nhém t6t nhat nganh, phan anh ky luat quan tri von lwu dong tot.

DAY CHUYEN SX TANG TRUONG DT 2019-24 VONG QUAY TIEN MAT
367 ~11% Ngan
L&n nhat nhém dét may niém yét /nam - nganh ~2%/nam thuéc nhém t6t nhat nganh

V@ nén tang van hanh, TNG cé 12 nha may may (trong tong 18 chi nhanh trwc thudc) véi tdng 367 chuyén may; trong
d6 S6ng Cong 3 la nha may Ién nhat (42 chuyén, ~2.400 lao dong, ~1.500 ty dong doanh thu) va danh t&¢i ~90% san
lwgng cho Decathlon — riéng khach hang nay déng goép khoang 30% doanh thu toan cdng ty, vira la quan hé doi
tac sau vira ham y mirc do tap trung cao. Nang lwc canh tranh duoc cling ¢d bang dau tw cong nghé lién tuc: truy xuét
san xuat thoi gian thuc qua QR (tir 2022), may moéc thé hé méi gilp tang 30-40% nang suat va chi ~10 ty dong/nam
cho R&D. Dinh hwéng nhét quan cla ban lanh dao la tang trwdng dwa trén hiéu suat thay vi canh tranh gia, két hop
dich chuyén dan Ién ODM dé cai thién bién lgi nhuan.

Ngudn: TCBS téng hop
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PHAN 3 - TINH HiNH KINH DOANH & TAI CHINH
TECHCOMSECURITIES " TNG - BAO CAO PHAN TiCH LAN BAU - 10/06/2026

3. Tinh hinh kinh doanh & tai chinh
3.1. Két qua kinh doanh giai doan 2021-2025

Bo6n nam lién tiép Iap dinh doanh thu; loi nhudn 2025 cao nhét lich st hoat dong.

Doanh thu & LNST EPS & ROE
(ty ddng) (ddng - %)
480
12.000 149 500 4.000 25
420
10.000 400 20
3.000
8.000
300 15
6.000 2.000
200 10
4.000
0 1.000
2.000 L °
0 0 0 0
2021 2022 2023 2024 2025 2026F 2027F 2028F 2021 2022 2023 2024 2025 2026F 2027F 2028F
@ Doanhthu (ty d) -@= LNST (ty d) @ EPS (dong) -@= ROE (%)
Ngubn: TCBS téng hop Nguén: TCBS téng hop

Sau khi lgi nhuan tao day nam 2023 (LNST 218 ty dong, —25,7% svck do sirc mua toan cau suy yéu), TNG phuc hoi
nhanh chéng: LNST dat 315 ty déng (2024, +44,7%) roi lap ky luc 393 ty dong (2025, +24,9%) trén nén doanh thu
8.699 ty dong (+13,6%) — nam thi tw lién ti€p doanh thu 1ap dinh. ROE cai thién tlr 13,0% (2023) |1én 20,2% (2025),
EPS dat 3.053 dong.

Déang cha y, tang trwéng dén tr san lwong va hiéu suat nhiéu hon la gia: bién gép 2025 gidm nhe vé 14,2% (tlr
15,4%) do chi phi nhan céng tang, nhwng ty I& chi phi ban hang & quan ly/doanh thu dwoc ti€t gidm va quy mo don
hang I&n giap hap thu chi phi ¢6 dinh. Cu thé, chi phi dau vao ndm 2025 tang 5-10% (riéng polyester +15-20%) va
lvong céng nhan tang ~20%, song co' ché FOB cho phép chuyén phan I&n chi phi logistics sang khach hang, gilp bién
gdp chi giam nhe. Dot Ii lut thang 10/2025 tai Thai Nguyén gay gian doan san xuét cuc bd, song cong ty van hoan
thanh vuot ké hoach loi nhuan ca nam.

Dién bién gia c6 phiéu TNG & cac sw kién trong yéu
(nghin déng - gia diéu chinh - 2021-2026)

32

30

Pon hang kin dén cudi

25 ‘ nam, gia phuc hoi manh
‘ Bon hang Olympic cha ] ’ ~
o

Hau COVID: don hang dich Decathion di’é?m gié phuc ’\ /
5 chuyén, gia tang manh

1 N — [ My ap thué dGi (g 46%, ’
oJ [ Thi trudng didu chinh, ] \/° gia giam sau vé day

strc mua yéu, gia giam sau

——

15

10

01/21 07/21 01/22 07/22 01/23 07/23 01/24 07/24 01/25 07/25 01/26

Ngudn: TCBS téng hop
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PHAN 3 - TINH HiNH KINH DOANH & TAI CHINH
TECHCOMSECURITIES " TNG - BAO CAO PHAN TiCH LAN BAU - 10/06/2026

Nhin lai ca giai doan, két qua kinh doanh va gia c6 phiéu TNG chiu tac déng clia mot chudi sw kién trong yéu. Nam
2021-2022, lan so6ng dich chuyén don hang khoéi Trung Qudc hau COVID gitp loi nhuan téng téc (+51% nam 2021,
+26% nam 2022), song ¢ phi€u van roi sau theo nhip diéu chinh chung cla thi tredng cubi 2022 (P/B cham day 0,7x).
N&m 2023, strc mua tai My va EU suy yéu budc TNG giam don gia dé chia sé v&i khach hang — LNST giam 25,7%; rui
ro cdbng ng ndi I1én khi The Children's Place (~11% doanh thu) thua 16 kéo dai, am vén chi s& hitu, du khoan phai thu
sau dé duwoc thu hoi toan bd. Nam 2024 ghi nhan sw phuc hdi manh (+44,7% LNST) nho don hang Olympic Paris tw
Decathlon (+41% doanh thu v&i khach hang nay) va dong don dich chuyén. Sang 2025, hai bién c6 lién ti€p kiém chirng
strc chong chiu: My céng bo thué d6i trng dau thang 4 day gia co phiéu vé day 13.300 dong (09/04/2025), va dot I
lich str thang 10/2025 tai Thai Nguyén gay gian doan san xuét cuc bd — song cong ty van khép lai nam véi loi nhuan
ky luc, khoan bbi thwdrng bao hiém dwoc ghi nhan dau 2026.

3.2. Két qua kinh doanh 2026

Don hang kin cbng suét kéo dai da tang trwéng sang 2026; doanh thu 5 thang tdng 23% so cting Kky.

3.2.1. Cap nhat két qua kinh doanh 5T/2026

DT THANG 5/2026 LOY KE 5 THANG HOAN THANH KH NAM CHI TRA NDT THANG 5
1.003 3.815 40,2% 380

ty d - +16,8% svck - lan dau ty d - +23,0% svck - cao nhat ké hoach 9.500 ty dong ty d - c6 tlrc + gbc/lai tréai
vuot 1.000 ty/thang 6 nam phiéu

Doanh thu thang 5 & liiy ké 5 thang qua cac nam
(ty déng - 2021-2026 - c6t 2026 t6 dam = s6 thuc hién mdi nhat)

3.815,4

3.103

2.694
2.481,7 26316
1.744,6
1.003,2
667 669,1 7795 8589
= - - - - -
2021 2022 2023 2024 2025 2026
@ Doanh thu thang 5 Liy ké 5 thang

Ngudn: TCBS téng hop

DBa kinh doanh tang t6c ro rét sau Q1: doanh thu thang 5/2026 dat 1.003 ty dong (+16,8% svck) — cot mdc lich st lan
dau vuot 1.000 ty dong/thang; Ity ké 5 thang dat 3.815 ty dong (+23,0%), mirc tang manh nhat 6 nam va hoan thanh
40,2% ké& hoach nam. Toc do nay dang vwot dang ké dy phdng ca nadm theo kich ban co sé& (+8,1%) — m@ duv dia
diéu chinh tang duw phéng; tuy vay can lwu y mét phan san lvong dwoc tap trung vao nira dau nam do khach hang My
day nhanh nhan hang trwéc thoi han diéu chinh thué 24/07, nén tang triedng nira cudi nam cé thé cham lai twong rng.

V@ nghia vu tai chinh, trong thang 5 cong ty chi tra tong cong 380,2 ty dong cho nha dau tw: tat toan dang han trai
phiéu TNG122017 (300 ty dong gbc + 7,3 ty lai ky cudi, 14i sudt 10%/nam, 72 trai ch(), hoan tat dot 4 co tlrc ndm 2025
(64,4 ty déng cho 10.780 c6 d6ng) va thanh toan ~8,5 ty dong lai ky 6 g6i TNG124027. Sau tat toan, dw no trai phiéu chi
con goi TNG124027 (400 ty dong, 1di tha nbi ky 7 & 9,4%/nam) — tin hiéu thyc chat dau tién cta 16 trinh gidm don bay
va ha chi phi von.
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3.2.2. Két qua kinh doanh Q1/2026

Doanh thu quy 1 cao nhat 5 ndm; bién gdp chiu &p Iuwc chi phi, loi nhuén duoc hé tro béi bdi thuwong bao hiém.

Doanh thu & LNST theo quy Co cau doanh thu theo phwong thirc
(ty dong) (% doanh thu 2026F)
3.000 11 o 13 120

ODM & khac: 0,4%

2.500 100 CMT: 15,2% N l‘

2.000 80
(60)
1.500 60
43
1.000 40
500 20
0 0
QU/25 Q2/25 Q3/25 Q425 Q1/26 - FOB cép 1: 84,4%
@B Doanhthu (ty d) =@= LNST (ty d) Ngubén: TCBS téng hop

Ngudn: TCBS téng hop

Khoan muc (ty d) Q1/2026 Q1/2025 %svck
Doanh thu thuan 1.952 1.511 +29,2
Gia von hang ban 1.716 1.281 +34,0
Loi nhuén gop 236 230 +2,7
Bién lgi nhuan gop (%) 12,1 15,2 -3,1 dpt
Chi phi BH & QLDN 122 120 +1,7
Lgi nhuan khac (b6i thuworng bao hiém) ~25 — —
LNST c6 dong cong ty me 60,3 43,3 +39,3

Ngudn: TCBS téng hop

Doanh thu Q1/2026 dat 1.952 ty dong (+29,2% svck) — mirc quy 1 cao nhét trong 5 ndm — nh& don hang l1ap kin va
khach hang My day nhanh nhan hang trwdc thei han diéu chinh thué. Tuy nhién, bién gbp thu hep tir 15,2% vé 12,1%:
cong ty tdng lvong va tuyén méi ~1.700 lao dong phuc vu tién d6 san xuét, trong khi gia vai polyester tang 15-20%
theo da gia dau; co cdu don hang dau nam cling nghiéng vé san pham don gian, bién thap.

Loi nhuan rong van tang +39,3% lén 60,3 ty ddng nho hai yéu t6: ty 1& chi phi ban hang & quan ly/doanh thu giam
manh tir 8,0% V& 6,3%, va khoan lgi nhuan khac ~25 ty déng — chil yéu la tién boi thwdng bao hiEm may mac thiét bi
sau dot | thang 10/2025. Loai trlr khodn bat thwdng nay, lgi nhuan cot 16i tang tredng khiém tén hon — diém can theo
doi trong cac quy téi khi bién gdp phuc héi dan theo co cau don hang.
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3.3. Dong tién & cau truc von

CFO vs. Capex Tién & BDTTC ngan han vs. N¢’ vay
(ty déng) (ty déng)
746
712 689
580 956
481
- 419 & Gzl 1.093
382 457
254
B 2371
1.961
l 512 705 PR
299
36
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
@ CFO (tyd) @B Capex (ty d) @ Tien & DTTC ngédn han @ No vay ngén han Ng vay dai han
Ngudn: TCBS téng hop Ngubén: TCBS téng hop

CAu trac von la diém khac biét Ion nhat ctia TNG so v&i mit bang nganh: no’ vay 3.327 ty déng cudi 2025 (ng vay
rong ~127% von cha sé& hiru) va tang lén ~4.271 ty dong cudi Q1/2026 (ng vay rong ~1,7x VCSH) theo chu ky nhap
nguyén liéu — cao nhat nhém dét may niém yét. Dong tién kinh doanh dwong déu dan (419 ty dong nam 2025) nhwng
phan I&n dwoc tai dau tw: capex 689 ty dong cho ty dong hdéa va mé rong nha may. Hé sé thanh toan hién hanh ~0,9x
— thdp hon MSH/TCM (~1,7-1,8x) — khién céng ty nhay cam vé&i chi phi von; bu lai lich str trd ng tét va vong quay tién
ngan gitp duy tri kha ndng ti€p can tin dung. Dién bién méi dang chi y: ngay 18/05/2026 cong ty tit toan ding han
300 ty dong trai phiéu TNG122017 (l&i suat 10%/nam), chi con géi TNG124027 (400 ty dong, 9,4%/nam) lwu hanh —
gidm dan ty trong nguon von chi phi cao.

Bang chi sé tai chinh chon loc 2024-2028F

Chi tiéu

Doanh thu (ty d) 7.656 8.699 9.407 10.174 11.003
Tang trwdng DT % +7,9 +13,6 +8,1 +8,1 +8,1
Bién LN gop % 15,4 14,2 14,2 14,2 14,2
LNST (ty d) 315 393 429 422 471
EPS (d6ng) 2.445 3.053 3.333 3.277 3.659
ROE % 17,4 20,2 20,7 19,0 19,8
No vay rong/VCSH (x) 1,05 1,27 ~1,3 ~1,2 ~1,1

S6 liéu 2024A-2025A theo TCBS téng hop; 2026F-2028F la dw phdng tham chiéu do TCBS toéng hop, cép
nhéat 10/06/2026.
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PHAN 4 - TRIEN VONG, RUI RO & DU PHONG
TECHCOMSECURITIES " TNG - BAO CAO PHAN TICH LAN BAU - 10/06/2026

4. Trién vong, rai ro & dw phéng

4.1. Trién vong
Pon hang da kin dén cudi 2026; ba tru cét ti déng hdéa — sén phdm ky thuét cao — ESG dan dat trung han.

Pon hang dam bao tang trwé'ng 2026: cac nha may da kin don hang dén thang 10-11/2026 nho tép khach hang lau
nam va dong don méi tr H&M, The North Face, LIDL, Walmart, LTAG. Quan hé véi Decathlon dwoc nang cap vé chéat
khi tap doan nay dwa TNG vao nhém 3 nha cung cap toan cau va chuyén trung tam phat trién san pham tlr Vi Han vé
chi nhanh Séng Cong — m& dwong cho cac don hang ODM bién cao va tang chi phi chuyén d6i nha cung cdp. Chinh
sach thué My 10% trong 150 ngay (dén 24/07/2026) tiép tuc kich thich nha ban I&é My day nhanh d&t hang trong nira
dau nam.

Ba tru c6t chién lwoc tir 2026: (i) tw déng héa & chuyén d6i s6 — chuyén treo ti dong dat 58 chuyén da van hanh
tai cac nha may (nang suat +15-20% v&i cong nhan mai), robot AGV tu ché tao, tich hop Al/Big Data vao ERP ty phat
trién; (i) chuyén dich san pham ky thuat cao — 4o khoac 16ng vi, cong nghé ép seam chdng nwéc, tao rao can ky
thuat va bao vé bién lgi nhuan; (i) ESG — nha may chudn LEED/LOTUS Silver, thay toan bd 10 hoi than bang sinh khi
— diéu kién tién quyét dé ti€p can cac thwong hiéu nhw Nike, Adidas. Vé cong suét, dw an nha may Dai Tir 2 (400 ty
déng) dv kién kh@i cong cudi 2026, van hanh tlr nira cudi 2027; CCN Son Cam 1 nang gia thué dat 1én 130 USD/m? tir
01/03/2026, theo wéc tinh téng hop, dw an cé thé dem vé ~290 ty dong loi nhuan Ity ké trong ba nam sau khi hoan tat
mat bang.

PON HANG CHOT PEN NHA MAY PAI TU 2 CHUYEN TREO TU PONG MUC TIEU DOANH THU
2031

T11/26 400 58 i

kin cong suat ca nam ty d - van hanh 2H2027 chuyén - +15-20% nang suat 1 ty

USD - gap ~2,8 lan 2025

Xuc tac ngén - trung han Xuc tac dai han

Dba doanh thu 5 thang +23% svck (40,2% ké hoach Tham nhap chudi cung tng Nike/Adidas; nang ty trong
nam) mé kha nang vuot ké hoach va diéu chinh tang ODM qua trung tam phat trién san pham Decathlon;
dw phdng; dam phan thué quan My thuéan lgi sau nha may Dai Tl 2 bd sung céng suat tr 2027; 10 trinh
24/07/2026; bién gop phuc hoi khi co cau don hang doanh thu 1 ty USD nam 2031 cung da giam dan don
chuyén vé san pham ky thuat cao ntra cudi nam; ghi bay.

nhan doanh thu cho thué Son Cam 1 gia méi.

4.2. Rui ro

No vay ~4.271 ty déng cudi Q1/2026 (ng vay rong ~1,7x VCSH) — mirc don bay cao
nhat trong nhom dét may niém yét, chl yéu do nhu cau von liu déng I6n dé nhap
nguyén phu liéu phuc vu san xuét (muc dich vay ghi trong thuyét minh BCTC kiém
toan la "b6 sung von lwu déng"). Quy mé ng vay lén khién Igi nhuan nhay cdm hon
v&i bién dong chi phi von va lam mong bé dém thanh khoan; ap lwc dang giam dan
sau khi tat toan ding han 300 ty dong trai phiéu TNG122017 vao thang 5/2026.

M§ chiém ~42% doanh thu; thué tam 10% c6 thé I1én 15% sau 24/07/2026 kem tai
thwong lwgng gia; cude diéu tra Muc 301 tir thang 3/2026 tiém &n rao can mai.

Nha may I&n nhat Séng Cong 3 danh ~90% san lvgng cho Decathlon, twvong duwong
Tap trung khach hang Decathlon ~30% doanh thu toan céng ty — rti ro I&n néu nhu cau ctia khach hang nay bién
dong.
~60% vai nhap khau theo chi dinh, m6t nlra tir Trung Qudc — khé hwdng tron wu dai
EVFTA/CPTPP, ri ro bi xem la hang trung chuyén khi xuét sang My; chi phi polyester
bién dong theo gia dau.
RuUi ro phai thu tlr khach hang gap kho khan tai chinh (tién 1&é The Children’s Place am
vén cht); mang bat déng san qua TNG Land (48,8%) va Bac Thai (48%) c6 thé phan
tan ngudn lyc quan tri.

Don bay tai chinh cao nhat nganh

Thué quan My & Muc 301

Quy tac xuét x&r & nguyén liéu
nhap

Cong no khach hang & dau tw
ngoai nganh
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4.3. Dw phong

Doanh thu 3 kich ban 2026F & EPS LNST & EPS kich ban co s&
(ty déng - dong) (ty déng - dong)

10.500 3.800 500 3.900
3.800
8.550 3,600 480 3.659
10.000 '

460 3.600

3.333

3.400

9.500 440
3.333
3.200 3.400

3.050 420

9.000

3.200
3.000 400

8.500 2.800 380 3.000
Than trong Co sé& Tich cuc 2026F 2027F 2028F
@B Doanh thu 2026F (ty d) =@= EPS (dong) @B LNST (ty d) =@= EPS (dong)
Ngudn: TCBS téng hop Ngubn: TCBS téng hop

Theo kich ban co s& (don hang kin dén hét nam, thué quan My gitr mat bang 10-15%), doanh thu 2026F dat ~9.407 ty
dong (+8,1%), LNST ~429 ty dong va EPS ~3.333 dong — sat ké hoach DHDCD (doanh thu 9.500 ty, LNST 450 ty).
Kich ban than trong (thué My nang Ién 15% sau 24/07, strc mua yéu) dwa doanh thu vé ~9.220 ty dong (+5,9%) va EPS
~3.050 dbng; kich ban tich cwe (~10.000 ty dong, EPS ~3.550 dong) dwa trén dong don dich chuyén manh hon vé Viét
Nam. Mtrc +8,1% ca nam cla kich ban co s& da ham y ntra cudi nam chirng lai dang k& so v&i +23% clia 5 thang dau
nam (front-loading ha nhiét); néu H2 khong giam téc nhw gia dinh, dw phéng cé dw dia diéu chinh tang.

Chi tiéu 2026F 2027F 2028F
Doanh thu (ty d) 9.407 10.174 11.003
LNST (ty d) 429 422 471
EPS (dbng) 3.333 3.277 3.659
BVPS (dbng) 16.663 17.859 19.122
ROE % 20,7 19,0 19,8

Duw phéng theo mé hinh TCBS (TC Analysis); BVPS trén gia dinh c6 tic tién mét ~1.500-2.000d/CP/ndm.
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PHAN 5 - BINH GIA THAM CHIEU
TNG - BAO CAO PHAN TiCH LAN BAU - 10/06/2026

5. Binh gia tham chiéu
5.1. PIB & PIE lich st

Dinh gia hién tai thdp hon dang ké binh quéan lich st du lgi nhuan dang & ving dinh.

PIE lich str
(lan - HT = hién tai)

PIB lich s
(1&n - HT = hién tai)

17

10,6

8,9 8.8
1,2
73 11 11 .
————————————————————————————————————— 5= ——--—%0--- BQ75x e e~~~ =~ plalalael bl talalely — = = == |l lalatalalete - BQ12x
Byg . :
2020 2021 2022 2023 2024 2025 HT 2020 2021 2022 2023 2024 2025 HT

Ngudn: TCBS téng hop Ngubn: TCBS téng hop

C0 phi€u TNG hién giao dich tai PIE trwot ~5,9x (TTM, trén EPS ~3.185d) — thdp hon ~22% so v&i binh quan lich st
2020-2025 (~7,5x); PIB ~1,2x ngang vung binh quan dai han. Trén Igi nhuan dy phéng, P/E 2026F chi con ~5,7-6,1x
— vung dinh gia tirng xuat hién & cac giai doan thi trdng bi quan vé thué quan, trong khi don hang thuc té da duoc
chdt kin gan hét nam. Thi gia da chiét khau ~28% tlr dinh 52 tuan (26.170d) sau nhip diéu chinh dau 2026.

5.2. So sanh nganh & gia tri tham chi€u

P/B vs. ROE — nhém dét may niém yét PIE so sanh nganh

(P/B (x) - ROE (%)) (1an)
PIB (x) PPH [ 41X
25 - Ve VGG I 42
2= TNG
15— TCN o1 PPH NG I 5 O
1 ®
P ¢
05— VGT 6,1x
0- VGG MSH I 6.1
0 10 20 30 40

TCM I 0,4

0 2 4 6 8 10

ROE (%)

Ngubn: TCBS téng hop Nguén: TCBS téng hop

So v&i nhom cung nganh, TNG cé ROE (~21%) cao th hai sau MSH (~32%) nhwng P/E (5,9x) chi ngang nhém doanh
nghiép tang tredng thdp (VGT, VGG) — phan anh phan chiét khau thj trrng danh cho don bay tai chinh cao va do
nhay thué quan. Néu rui ro thué ha nhiét sau thang 7/2026 va don bay gidm dan theo 19 trinh, dw dia thu hep chiét khau
so v&i MSH (P/E ~6,1x nhwng nén von an toan hon) la dong lwc dinh gia lai chinh.

Khoang gia tri tham chiéu (khéng phai khuyén nghi/gia muc tiéu)

Phwong phap tham chiéu

Gia tri tham chiéu (d/CP)

P/E — trung vi nganh hién tai EPS 2026F 3.333d 6,0x 20.000
P/B — binh quan lich st BVPS 2026F 16.663d 1,2x 20.000
P/E — binh quan lich sr TNG EPS 2026F 3.333d 7,5x 25.000

Ngudn: TCBS téng hop

T6ng hop cac boi s6 tham chiéu, khoang gia tri tham chi€u ctia TNG vao khoang 20.000-25.000 dong/CP, trong tam
quanh 20.000 déng/CP. Mrc thi gia hién tai (~18.700d) nam dwdi can duGi ctia vang tham chi€u, ham y thi truong
dang dinh gia kich ban thué quan kém thuan lgi. Bay chi la théng tin dinh gia tham chiéu phuc vu phan tich, khdng cau
thanh khuyén nghi mual/ban hay gia muc tiéu; bién sé quyét dinh can theo ddi la chinh sach thué My sau 24/07/2026
va quy dao gidm don bay clia doanh nghiép.
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6. Phu luc — Bao cao tai chinh

6.1. Bao cao két qua hoat déng kinh doanh

Don vj: ty déng - Trinh bay day du theo bao cdo tai chinh hop nhét da ki€m toan - Nguén: BCTC kiém toan hop nhét
TNG

Chi tiéu (ty dong) 2023 2024 2025
Doanh thu ban hang va cung cép dich vu 7.095 7.656 8.699
Doanh thu thuan vé ban hang va cung cap dich vu 7.095 7.656 8.699
Gia von hang ban (6.115) (6.474) (7.459)
Loi nhuan gop 980 1.182 1.239
Doanh thu hoat dong tai chinh 99 125 111
Chi phi tai chinh (326) (371) (316)
Trong do: Chi phi lai vay (192) (184) (212)
Chi phi ban hang (101) (111) (101)
Chi phi quan ly doanh nghiép (360) (424) (458)
Loi nhuan thuan tir hoat dong kinh doanh 292 401 475
Thu nhap khac 3 2 23
Chi phi khac (24) (12) (13)
Loi nhuén khac (22) (20) 10
Tong lgi nhuan ké toan trwéc thué 271 390 485
Chi phi thué thu nhap doanh nghiép (52) (76) (92)
Trong d6: Thué TNDN hién thoi (54) (76) (92)
Thué TNDN hoén lai 2 1 1
Lei nhuan sau thué thu nhap doanh nghiép 219 315 393
Lgi ich cta c6 dong khoéng kiém soat 2 - -
Lei nhuan sau thué ctia cd dong cong ty me 218 315 393
L&i co ban trén co phiéu (dong) 1.690 2.445 3.053
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6.2. Bang can déi ké toan

Chi tiéu (ty dong) 2023 2024 2025
A. Tai san ngan han 2.260 2.638 3.368
Tién va cac khoan twong dwong tién 284 445 317
Pau tw tai chinh ngén han 15 260 467
Céc khoan phai thu ngén han 775 740 1.013
Phai thu ngén han cta khach hang 697 691 996
Tra trwde cho ngudi ban ngan han 1 3 2
Phai thu ngén han khéac 78 51 20
Hang ton kho 1.039 1.074 1.446
Tai s&n ngan han khac 147 118 126
B. Tai san dai han 2.971 3.179 3.541
Phai thu dai han 11 11 11
Tai san co dinh 2.185 2.117 2.716
Bat dong san dau tw 325 300 304
Tai san d& dang dai han 282 459 174
Pau tw tai chinh dai han - 140 140
Tai san dai han khac 168 152 196
TONG CONG TAI SAN 5.230 5.817 6.910
C. N phai tra 3.376 3.924 4.907
No ngén han 2.545 2.751 3.818
Phai trd ngudi ban ngén han 477 777 862
Nguwdi mua tra tién truéc ngén han 9 7 4
Thué va cac khoan phai nop Nha nuwéc 25 34 65
Phai trd ngudi lao dong 81 257 419
Chi phi phai trd ngén han 55 21 23
Phai trd ngan han khac 22 16 18
Vay va no thué tai chinh ngén han 1.819 1.607 2.371
Quy khen thudng, phic lgi 53 29 49
No dai han 830 1.173 1.089
Vay va ng thué tai chinh dai han 821 1.093 956
D. V6n chu sé& hivu 1.855 1.892 2.002
V6n goép clia chd s& hiru 1.135 1.226 1.287
Thang dw vén c6 phan 41 41 41
Quy dau tw phét trién 271 291 291
Loi nhuan sau thué chwa phan phoi 173 222 271
TONG CONG NGUON VON 5.230 5.817 6.910

Ngubn: BCTC ki€m toan hop nhat TNG
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6.3. Bao cao lwu chuyén tién té
Chi tiéu (ty dong)
Lgi nhuan truéce thué
Khéu hao tai san c6 dinh
Cac khoan dv phong
L&i/l6 chénh léch ty gi& chwa thie hién
LA&i/l6 tlr hoat dong dau tw
Chi phi lai vay
Loi nhuan trwée thay déi von lwu dong
Tang/gidm cac khoan phai thu
Tang/gidm hang ton kho
Tang/gidm cac khoan phai tra
Tang/gidm chi phi tra truwéc
Tién lai vay da tra
Thué thu nhap doanh nghiép da tra
Tién chi khac cho hoat dong kinh doanh
Lwu chuyén tién thuan tir hoat déng kinh doanh
Tién chi mua sm tai san c6 dinh va TSDH
Tién thu thanh ly tai san co dinh
Tién cho vay, mua céng cu ng¢
Tién thu hoi dau tw vao don vi khac
Tién thu lai cho vay, co tirc
Lwu chuyén tién thuan tir hoat déng dau tw
Tién thu tlr phat hanh c6 phiéu, von gop
Tién thu tlr di vay
Tién trd ng gbc vay
C6 tire, lgi nhuan da tra
Lwu chuyén tién thuan tir hoat déng tai chinh
Lwu chuyén tién thuan trong ky
Tién va tvong duong tién dau ky
Anh huéng ctia chénh léch ty gia
Tién va twong dwong tién cudi ky

Ngudn: BCTC kiém toan hop nhat TNG
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Mién trir trach nhiém:

Toan bo théng tin st dung trong bao céo duoc Idy tlr nhitng nguén ma TCBS danh gia la cé co sé tin cay tai thoi di€m phat hanh. Tuy vay,
TCBS khoéng duwa ra bat ky cam két hay bao dam nao, du ré rang hay ngdm hi€u, vé tinh chinh xdc, tinh trung thuec, tinh day da hay tinh cap
nhét cda cac théng tin néu trén. Nguoi doc duoc khuyén nghj tw thuc hién ki€m chiing va danh gia déc Iap trwée khi tin cdy hodc str dung
cac théng tin nay.

Cac théng tin, nhan dinh va quan diém trinh bay trong bdo cdo phan anh danh gia cta TCBS tai thdi diém phat hanh va cé thé thay déi ma
khéng cén théng béo trwdc. TCBS khéng c6 nghia vu cap nhét, stra doi, b6 sung bao céo hodc théng bao cho ngudi doc khi cé bat ky thong
tin hay nhan dinh nao thay d6i sau thdi diém phét hanh. Noi dung béo cdo nhdm muc dich cung cép théng tin tham khéo khéng cau thanh tw
van dau tw, khéng phai la dé nghi ban ciing khéng phai I6i mdi chao mua déi véi bat ky chiing khodn nao. Nguoi doc can can nhdc mirc do
pht hop cda céac nhan dinh trong bao cdo vdi nhu cau va muc tiéu dau tw ca nhan cda minh, dong thoi nén tham van y kién cda cac chuyén
gia tw van chuyén nghiép (bao gébm tw van thué khi can thiét) va chu dong thu thap day du théng tin lién quan trwéc khi dua ra quyét dinh dau
tw. Gia va gia tri cGa cac chiing khoan hay doanh nghiép dwoc dé cép, cling nhuw thu nhdp phat sinh tir dé, cé thé€ bién déng do diéu kién thj
trirong, quy dinh vé thué va nhiéu yéu t6 khac. Hiéu qua dau tw trong qua khitr khéng phai la chi bao cho két qua trong twong lai va rdi ro mét
vén van luén hién hiu.

Trong pham vi phap luét cho phép, TCBS cung cdc bén co lién quan sé khéng chju trach nhiém phap ly dudi bat ctv hinh thirc nao doi voi
nhirng t6n that hay thiét hai phat sinh tir hodc lién quan dén viéc st dung hay duwa vao cdc théng tin va quan diém trinh bay trong bao cao.

Béo cao nay thubc quyén sé& hitu cia TCBS va chi duoc phat hanh riéng cho ngudi doc cu thé dwoc TCBS xac dinh trong théng bao, thu
dién tlr hodc thw giri kém. Moi hinh thikc tiét 16, sao chép, trich dan, chuyén nhuong hay phan phéi lai toan bo hodc mét phan ndi dung béao
céo déu phai c6 chap thuan triréec bdng van ban ctia TCBS.
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