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QUAN PIEM PINH GIA

Trong xuyén sudt cac bao cdo cla BSC, TNG da ghi nhan mirc ting +50% (da bao gdm ¢ tirc
tién mat) so véi thei diém khuyén nghi mua dau tién khi co ban céc gia dinh ban dau cua
BSC déu dang di dung theo ky vong. Do d6, & thoi diém hién tai, BSC dua ra khuyé&n nghi
NAM GIU d8i véi cd phi€u TNG véi gia muc tiéu 1 ndm bang 30,500 VNBD/CP (-1% so v&i bao
cao trwdc dé, +14% so vdi gia ngay 11/09/2024) dua trén:

(1) Duy tri mirc P/E muc tiéu = 9 [an trong nhirng bdo cdo trudc dé.

(2) Mdrc thay déi gid muc tiéu cla TNG chd y&u dén tir (i) thay d6i SLCP lwu hanh khi
TNG thuc hién chia c6 tirc bang cd phiéu vdi ty 1& = 8% (ii) mirc EPS clia ndm 2025
dé phan anh day dd trién vong cla TNG khi nhu ciu dugc du bao s& hdi phuc ré rét
hon trong 2025 (iii) loai bd mirc chiét khau 10% cho céc chi phi co hdi khi ching téi
cho rang day la thoi diém phu hgp dé nhin vé trién vong clia ndm 2025.

Thay d&i khuy&n nghi tr MUA xudng NAM GITU chd y&u do murc dinh gié hién tai PE
FW 2025 = 8 |an d3 tiém can trung binh chu ky trudc = 8.5 [an va viing P/E muc tiéu
=9 [an.

(3)

LUAN PIEM PAU TU

Trong 2024, BSC duy tri quan diém TNG sé ghi nhan Ig'i nhudn hdi phuc manh +43% yoy nh&
nho (1) lwvong don hang d3 dwoc 14p kin d&n hét ndm 2024 (2) trong khi do, don gia va bién
lgi nhuén dang phuc héi nhu ky vong cda BSC.

Dai véi trién vong nam 2025, BSC cho ring TNG van sé ghi nhan ting trwdng +27% yoy nho
(1) lwong don hang tir tap khach hang méi Walmart, H&M, Lidl s& bu dp lai cho (2) lvong
don gidm sat tir TCP.

DY BAO KET QUA KINH DOANH

Nam 2024, BSC dy bao TNG ghi nhan DTT va LNST-CDTS lan lwgt dat 7,982 ty déng (+11%
yoy) va 324 ty dong (+43% yoy), thay d&i lan lwgt +0%/-4% so vdi bdo cdo trudc d6, twong
duong EPS FW 2024 = 2,874 VND/CP, PE FW 2024 = 9.3 lan.

Nam 2025, BSC dy bao TNG ghi nhan DTT va LNST-CDTS lan lwgt dat 9,365 ty dong (+18%
yoy) va 412 ty dong (+27% yoy), thay d6i Ian luot -3%/-4% so vdi bdo cédo trudc do, tuong
duong EPS FW 2025 = 3,386 VND/CP, PE FW 2025 = 8 lan.

RUI RO: (1) Nhu ciu/tdn kho tai thj trudrng My hdi phuc/giam cham hon ky vong (2) Tang chi
phi nhan cdng do tang mic lvong tdi thiéu.

Chi sd 2023 2024F  2025F Peer VNI 2022 2023 2024F 2025F
PE (x) 9 9.3 8 14 14.8 Doanh thu thuan 6,772 7,096 7,932 9,365
PB (x) 1.5 1.5 1.4 2.1 1.9 Lo'i nhudn gdp 999 982 1,260 1,493
ROE (%) 12% 16% 18% 16% 12.4% LNST - CDTS 293 226 324 412
ROA (%) 4% 6% 6% 8% 2.1% EPS 2,787 2,127 2,874 3,386
Tang trwdng EPS 11% -24% 35% 18%
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Bdo cao cap nhat doanh nghiép Bsc’
11/09/2024 — HNX: TNG w0y seroniries o

I. CAP NHAT KQKD Q2.2024
Hinh: Tém tat KQKD ctia TNG trong Q2.2024

TNG_Ty VND Q2.2023 Q2.2024 % YoY 1H.2023 1H.2024 % YoY
Doanh thu thuian 1,999 2,173 9% 3,334 3,527 6%
Gia von hang ban (1,757) (1,815) 3% (2,900) (2,966) 2%
Lai gbp 242 358 48% 434 561 29%
Thu nh3p tai chinh 27 24 -12% 50 40 -21%
Chi phi tai chinh (75) (123) 63% (140) (185) 32%
Trong do: Chi phi l3i vay (45) (44) -1% (101) (96) -4%
Li/(16) tir CTLK - - - -

Chi phi ban hang (25) (31) 27% (39) (50) 27%
CP QLDN (88) (112) 26% (169) (198) 17%
Lai tr HPKD 81 116 43% 137 169 23%
Thu nhap khac, rong (9) (8) -15% (12) (10) -19%
LNTT 72 108 51% 125 160 28%
Thu& TNDN (14) 0 -103% (24) (10) -60%
LNST 58 88 52% 101 130 28%
Loi ich chia c6 déng thiéu s6 1 - 1 - -100%
LNST-CDTS 57 88 54% 101 130 29%
Chi sé

Bién LNG 12.1% 16.5% 4% 13% 16% 3%
Bién LNR 3% 4% 1% 3% 4% 1%
SG&A/DT 6% 7% 1% 6% 7% 1%

Ngudn: BCTC TNG, BSC research téng hop
Nhan xét KQKD Q2.2024 — Lg'i nhuan phuc hdi manh so véi cung ky phu ho'p véi quan diém cta BSC.
Chung t6i cho rang trong Q2.2024 c6 mdt s6 diém can chi y sau:

(1) Doanh thu thuidn +9% vyoy (i) lwgng don hang hoi phuc tir cac tadp khach hang cii (Decathlon, Asmara, Columbia
Sportwear...) (ii) TNG xuat di cdc don hang phuc vu Olympic Paris 2024 trong giai doan cudi clia Q2.2024 (iii) tuy nhién,
trong Q2.2024 c6 mot s& don hang bi hodn xuat do tinh trang thi€u tau Container udc tinh gia tri khoang (150 — 200
ty).

(2) Bién lgi nhuan gdp = 16.4% cai thién manh 4.4 diém % phu hop véi quan diém va ky vong cta BSC nho (i) don gia
trung binh cai thién wdc tinh +5% so véi cung ky (ii) TNG tap trung lam cac mat hang FOB c6 gia tri cao phuc vu tap
khéch cii cé san.

(3) Chi phi SG&A ting 0.5 diém % so véi cung ky chd yéu do (i) dich chuyén cdc nha mdy mdi vao KCN Son Cam (ii) tang
chi phi xuat nhap hang, van chuyén.

Nhin chung, KQKD Q2.2024 la twong ddi phu ho'p vé&i ky vong BSC khi DTT va LNST-CDTS hoan thanh lan lwot 44%/40% dy
phéng (Ivu y: nganh may |1a nganh cé tinh mua vu cao, doanh s6 thudng tap trung vao giai doan cuéi nam).
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Bdo cao cap nhat doanh nghiép BSC,

11/09/2024 — HNX: TNG Siov secommies vac
Il. CAP NHAT LUAN PIEM PAU TU

BSC duy tri quan diém trong 2024 TNG s& ghi nhan héi phuc manh vé KQKD nhé (1) don hang va (2) don gid xuat khau
trung binh héi phuc trong béi canh nhu ciu tai thi trwérng My am tré lai.
1. So vé&i bao cdo cap nhat trwdc d6, hién tai lwong don hang ciia TNG da dwoc 1ap day cong suat dén hét nam 2024 nho
lwong dorn hang gia tang tir cac tap khach hang quen thudc nhw Decathlon, Asmara, Haddad, Sportmaster,... do:
(1) Mirc tdn kho hang may mac neo & mirc thap, chiéu ngwoc lai thi truérng ban 1& quan do lai duy tri xu hudng héi phuc,
cu thé:
- Doanh s6 ban & quan 4o M{ T7 = 26.3 ty USD (+1% yoy)
- Tén kho quan do My T7 = 2,2 ty USD (-0% yoy)

Hinh: Doanh sé ban 1é quan do0 M§ duy tri xu hwéng héi phuc Hinh: Tén kho quan 40 M{ neo & mirc thap
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(2) Tinh trang thiéu tau Container dan dén xuat don cham trong 1H.2024 sé& duoc cai thién do (i) lich ban giao tau méi
tap trung chi yéu trong 2H.2024 hd tro cai thién ngudn cung tau Container (ii) cac don hang cham xuat trong cudi
Q2.2024 s& dugc don xudt lai trong Q3.2024.

(3) Nham dap ¢ng lvgn don ting thém TNG ciing da ting 15% cong suat trong qud trinh dich chuyé&n hai nha may Viét
Dlrc va Viét Thai vao KCN Son Cam (d3 dé cap trong bdo cdo cap nhat Q1.2024 va Q2.2024)

2. Bién lgi nhuén gdp Q2.2024 = 16.4% cao hon 1.4% so véi ky vong cua BSC do (1) don gid cai thién (2) nang suét lao déng
cla TNG cao hon ky vong khi TNG (rng dung ty ddng héa vao nhiéu khau san xuét.
(1) Nhu d3 dé cap trong nhitng bdo cdo truwdc d6, don giad binh quan cla céc don hang ky méi cla TNG wdc tinh +5% yoy
cht yéu nho (i) lwvgng don hang FOB quay trd lai tir tap khdch hang cii va (i) gidm bdt lwgng don CMT vdi gia tri thap.
Diéu nay phan nao da dugc kiém dinh trong KQKD 1H.2024 cla TNG, khi bién lgi nhuan gdp da ghi nhan héi phuc
svck trong 3 quy lién tiép.

Hinh: Bién Igi nhuan gdp ctia TNG tiép tuc dworc cai thién trong Q2.2024
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BIDV SECURITIES use

Ngudn: TNG
(2) Ngoai ra, qua trao déi véi doanh nghiép, nhin chung, trong 1H.2024, ndng suat lao dong clia TNG ciing da duoc cai
thién nho (i) d6i ngli nhan céng tay nghé cao va 6n dinh khi it gdp sw canh tranh vé nhan cdng vdi cac cum cdng nghiép
FDI khéc tai dia ban tinh Thai Nguyén nhu trong qua khi (ii) nhiéu cdng doan d3 dugc TNG ty déng hda nhd tng
dung cdng nghé vao day chuyén san xuat.

Ngoai ra, két thuc 8 thang, qua trao ddi vdi ban 13nh dao, TNG tu tin thuwc hién ké hoach nam 2024 véi DTT va LNST-CDTS
lan lwot dat 7,900 — 8,000 ty dong va 310 ty dong tr& 1én, hoan toan phi ho'p vé&i ky vong cta BSC.

D4i v&i trién vong 2025, BSC diéu chinh gidam tang trwdng doanh thu ndm 2025 tir mirc +22% yoy xudng +18% yoy chii yéu
do lwong do'n hang gidm tir d6i tac TCP do hoat dong khdng hiéu qud, TNG hién tai d3 1&n ké hoach gidm bét lwgng chuyén
may cho hing nay ké tir Q4.2024, dé nhudong chd cho cac khach hang khac.

(1) TCP tiép tuc ghi nhan KQKD kém hiéu qua trong 1H.2024, day d3 13 quy thir 6 doanh nghiép ghi nhan 16 trong 8 quy
gan nhat do (i) lvong truy cap vao nén tang mua sam online, s6 lwong khach hang dén cac clra hang vat ly déu ghi
nhan gidm tlr -15% - 20% so vd&i cung ky (ii) doanh nghiép hién tai thuc hién dong bét nhitng clra hang khong hiéu
qua dé tai cau truc.

(2) TCP hién tai dang chiém khoang 10 — 15% t6ng lvgng don hang FOB cla TNG, do vay, chung t6i cho rang TNG hoan
toan s& cé ngudn don thay thé cho lugng don gidm tir TCP va duy tri ting trudng trong 2025 khi (i) nhiéu khich hang
c6 quy mé I&n khac nhu H&M, Walmart, Lidl d3 hoan thanh qua trinh kiém dinh (QT) tai cdc nha méy cta TNG va ky
vong sé gia tang lvgng don hang trong nam 2025 (ii) lwgng don gia tang twr Decathlon khi trong Q2.2024 vira hang
tiép tuc ndng cap quan hé chién lugc va dua TNG trd thanh top 3 nha cung cap cla hang.

(3) DGi véi cac khodn phai thu tir TCP (376 ty dong — tinh dén hét Q2.2024), qua trao déi véi TNG thi hién tai doanh
nghiép khong gdp kho khan gi trong viéc thu hoi cac khoan phai thu trén do (i) TCP hién van huy dong duwoc ngudn
vBn vay tlr cac ngan hang 16n tai My nhu Well Fargo, National Association hay Qu§ Mithaq (quy d3u tu tai A Rap, hién
dang 1a ¢6 dong |én nhat cha TCP) (ii) doanh nghiép hién cling dang cho thay nd luc cai thién hoat dong thong qua
viéc tai b6 nhiém nhiéu vi tri cap cao cé kinh nghiém trong nganh thoi trang.

Hinh: Ty trong doanh thu cdc khich hang cha TNG tinh dén Hinh: Mt sd khach hang I&n tiém nang thay thé lwgng don
T7.2024 hang giam tir TCP

Khéch hang Quy md SP San xuat NM san

DT xuat
m Decathlon
" TCP Walmart 84.3 D6 dét, phu V56 Nhai 1&2
kién thoi
m Asmara
trang
Haddad
Sportmaster H&M 223 D6 dét, phu Séng Cobng
Columbia Sportwear kien thoi  1&3
trang
m Khac
Ngudn: TNG, BSC téng hop Ngubn: TNG, BSC téng hop

BSC Equity Research Bloomberg: RESP BSCV Trang | 4



Bdo cao cap nhat doanh nghiép BSC,
11/09/2024 — HNX: TNG w0y seroniries o

Il. DU’ BAO KET QUA KINH DOANH

N&m 2024, BSC dy bao TNG ghi nhan DTT va LNST-CDTS Ian lwot dat 7,982 ty déng (+11% yoy) va 324 ty dong (+43% yoy),
thay déi [an lvot +0%/-4% so vai bao cdo trudce do, twong duong EPS FW 2024 = 2,874 VND/CP, PE FW 2024 = 9.3 [an. Mirc
thay d6i chd yéu dén tir:

(1) Bién lginhuan gdp 2024 = 15.9% thay d6i 1.1% so vdi bao cdo truwdc do bién Igi gdp Q2.2024 = 16.4% cao hon ky vong
clia BSC.

(2) Chi phi tai chinh = 388 ty déng thay d&i 33% so vé&i bao cao trudc d6 do chi phi 16 ty gia 1H.2024 = 69 ty déng cao hon
so véi wéce tinh ban dau cda BSC.

N&m 2025, BSC dy bao TNG ghi nhan DTT va LNST-CDTS Ian lwgt dat 9,365 ty dong (+18% yoy) va 412 ty dong (+27% yoy), thay
déi lan lvot -3%/-4% so vdi bdo cdo truwde dé, tuwong duong EPS FW 2025 = 3,386 VND/CP, PE FW 2025 = 8 lan. Muc thay déi chl
yéu dén tur:

(1) Kim ngach xuat khdu FOB = 345 triéu USD gidm 4% so vdi du bdo cii ch yéu do luvgng don hang khi TCP dy bao sé
thu hep hoat ddng san xuat kinh doanh dé tdi cau tric trong 2025.
(2) Bién lgi nhuan gdép = 15.9% ting 1 diém % so vdi bao cdo truwdc va twong dwong so vdi ndm 2024.

. U'dc tinh Udc tinh
Bonvi TH 2023 2024méi 2025 méi
Kim ngach xuat khau Triéu USD 257 293 345 14% 18%
Tai chinh
Doanh thu thuin Ty déng 7,096 7,932 9,365 12% 18%
May mac xuat khau 6,033 6,879 8,107 14% 18%
Gia cong 1,015 1,015 1,218 0% 20%
Ban SP thoi trang 16 18 20 10% 10%
BDS, khac 20 20 20 0% 0%
Lei nhuan gop 982 1,260 1,493 28% 19%
Bién lgri nhuan gop 13.8% 15.9% 15.9%
Chi phi ban hang (101.74) (113.72) (134.28)
Bién chi phi ban hang 1.4% 1.4% 1.4%
Chi phi quan Iy (352) (436) (515)
Bién chi phi quan ly 5.0% 5.5% 5.5%
Doanh thu tai chinh 97 102 103
Chi phi tai chinh (325) (388) (440) 20% 13%
Chi phi 15i vay (251) (221) (259) -12% 17%
Lgi nhuan truwdc thué 279 401 510 43% 27%
Lo'i nhudn sau thué 226 324 412 43% 27%
LNST - CDTS 226 324 412 43% 27%
EPS 2,127 2,874 3,386 35% 18%
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Bdo cao cap nhat doanh nghiép Bsc,

11/09/2024 — HNX: TNG biov secommies vae
IV. BDINH GIA VA KHUYEN NGHI

Trong xuyén sudt cac bdo cdo ctua BSC, TNG d3 ghi nhdn mirc ting +50% (d3 bao gom cd tirc tién mat) so véi thoi diém
khuyé&n nghi mua dau tién khi co ban cdc gia dinh ban d3u ctia BSC déu dang di ding theo ky vong. Tuy nhién, & thoi diém
hién tai, BSC dwa ra khuy&n nghi NAM GIU d6i véi c8 phidu TNG véi gid muc tiéu 1 ndm bing 30,500 VND/CP (-1% so v&i béo
cao trudc do, +14% so vai gid ngay 11/09/2024) dua trén:

(1) Duy tri mirc P/E muc tiéu = 9 [an trong nhitng bdo cdo trudc do.

(2) Murc thay déi gia muc tiéu cda TNG chl yéu dén tir (i) thay déi s6 lwvong c6 phiéu lvu hanh khi TNG thyc hién chia c6
tirc bang c6 phiéu vai ty 1é = 8% vao ngay 12/07/2024 (ii) BSC st dung mirc EPS clia ndm 2025 dé phan anh day du
trién vong clia TNG khi nhu ciu duogc du bdo s& hdi phuc rd rét hon (iii) loai bd murc chiét khau 10% cho cac chi phi
co hdi khi ching t6i cho rang day |a thoi diém phlu hop dé nhin vé trién vong clia ndm 2025.

(3) Thay d8i khuyé&n nghi tir MUA xu8ng NAM GIT cha y&u do mirc dinh gia hién tai PE FW 2025 = 8 [3n d3 tién can trung
binh chu ky trwdc = 8.5 [an va vung P/E muc tiéu = 9 [an.

TNG P/E 5yrs

22% CAGR/ndm, tap khach hang dugc md réng Pon gia giam, I3i vay
(Columbia Sportwear, Sportmaster,...). P/E: 8.5x cao P/E: 7x

» d A
Ll | Ll |

Giai doan mé& réng cong suat: P/E ~5-6x

v

<
<

TNG o= e= +]lstd e= e= -1std Mean +2 std -2 std

Hinh: Dinh gia ¢d phiéu

Phwong phap P/E Gia tri

EPS 2025 3,386 VNB
P/E muc tiéu =9 lan 9
Gia muc tiéu 1 nam cua TNG theo phwong phap P/E (VND/CP) 30,500
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Bao cao cap nhat doanh nghiép BSC"

11/09/2024 — HNX: TNG .
PHU LUC

KQKD(Ty déng) 2021 2022 2023 2024F 2025F LCTT (Ty dong) 2021 2022 2023 2024F 2025F

Doanh thu thuan 5,444 6,772 7,096 7,932 9,365 (L8)/LNTT 281 359 - 401 510

Gid v8n hang ban (4,717) (5,773) (6,114) (6,672) (7,872) Kh&u hao va phan b 164 195 - 261 271

Loi nhuan gop 727 999 982 1,260 1,493 Thay d&i vén luu dong (361) (74) - 327 (42)

Thu nhap tai chinh 60 121 97 100 127 Diéu chinh khac (48) (98) (323) (77) (98)

Chi phi tai chinh (170) (302) (325) (388) (440) LCTT t&r HDKD 36 382 (201) 912 641

Trong do: Chi phi lai vay (125) (160) (251) (221) (259)

L5i/(|6) tlr CTLK - - - - - Tién chi mua TSCD (579) (470) (229) (503) (33)

Chi phi BH (86) (78) (102) (114) (134) DPAau tuw khic 2 3 174 - -

Chi phi QLDN (242) (368) (352) (436) (515) LCTT tir HDDT (577) (467) (55) (503) (33)

L3i tr HDKD 288 373 300 422 531

Thu nhap khac, rong (7) (14) (21) (21) (21) Tién chi tra c6 tirc (30) (116) (87) (128) (163)

LNTT 281 359 279 401 510 Tién tir vay rong 452 628 21 50 357

Thué& TNDN (49) (66) (54) (77) (98) Tién thu khéc - 73 108 - -

LNST 232 293 226 324 412 LCTT tir HDTC 422 585 42 (79) 194

Loi ich CDKKS - - - - -

LNST Cong ty me 232 293 226 324 412 0.27 Dong tién dau ky 133 14 512 299 629

EPS 2,506 2,787 2,127 2,874 3,386 Tién trong ki (119) 499 (214) 330 802
Dong tién cudi ky 14 512 299 629 1,431

CDKT (Ty déng) 2021 2022 2023 2024F 2025F 2024F 2025F

Tién va tuwong duong tién 14 512 299 629 1,431 Kha nang thanh toan

Dau tw ngan han - - - - - HsG TT ngén han 0.8 0.9 0.8 0.8 0.9

Phai thu nga"'ln han 719 559 790 654 772 Hs6 TT nhanh 0.3 0.4 0.4 0.4 0.6

Hang ton kho 1,159 1,280 888 906 924

TS ngan han khac 134 256 147 300 355 Co cau von

TS ngén han 2,026 2,608 2,125 2,490 3,482 Hsd No/TTS 67% 69% 65% 65% 65%

Phai thu dai han 21 11 11 13 15 Hs6 No/VCSH 199% 221% 182% 185% 189%

TSCD nguyén gid 2,527 3,010 3,583 3,839 3,877

Khau hao (1,025) (1,197) (1,390) (1,651) (1,922) Nang luc hoat dong

TSDT nguyén gia 33 33 330 325 320 S6 ngay HTK 90 81 53 50 43

Khau hao (0) (1) (5) (5) (5) S6 ngay phai thu ngan han 48 30 41 30 30

TS d& dang dai han 671 684 433 684 684

DT dai han - - - - - Ti sudt lg'i nhudn

TS dai han khac 115 145 165 170 201 Loi nhuan gop 13% 14.8% 13.8% 15.9% 15.9%

TS dai han 2,342 2,684 3,127 3,375 3,171 Loi nhuan LNST 4% 4% 3% 4% 4%

Téng TS 4,367 5,292 5,251 5,865 6,652 ROE 16% 18% 12% 16% 18%

No phai tra 825 963 737 1,106 1,288 ROA 5% 6% 1% 6% 6%

Vay ngdn han 1,622 1961 1,819 2,047 2,382

Tong No' ngén han 2,447 2,925 2,556 3,153 3,670 Téng trwdng

Vay dai han 457 715 822 643 665 Tang truéng DTT 22% 24% 5% 12% 18%

Ng dai han khac 1 2 12 12 12 Tang trudng EBIT 41% 28% 2% 17% 24%

Téng No dai han 458 717 834 655 677 Ting trwdng LNTT 51% 28% -22% 43% 27%

Téng No phai trd 2,905 3,641 3,390 3,808 4,347 Tang trudng EPS 21% 11% -24% 35% 18%

Vén gép 927 1,051 1,135 1,135 1,135

Thang du vén 41 41 41 41 41 SLCP Iwu hanh (triéu) 93 105 106 113 122

Vén chu khac 262 285 373 373 373

L3i chua phan phéi 232 251 178 374 622 BVPS 15,774 15,704 17,538 18,256 18,947

Loi ich CDTS - 23 133 133 133

Téng VCSH 1,462 1,651 1,861 2,057 2,305

Téng ngudn vén 4,367 5,292 5,251 5,865 6,652
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Bdo cao cap nhat doanh nghiép BSC,
11/09/2024 — HNX: TNG

BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy ctia Céng ty C6 phén Chirng khodn BIDV (BSC), chi cung cdp nhitng théng tin chung va phén tich vé doanh nghiép.
Bdo cdo nay khéng duoc xdy dung dé cung cdp theo yéu céu cla bét ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua
bdn, ném gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh luén ctia Bdn bdo cdo nhw la ngudn tham
khéo trudc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh vé dw bdo va quan diém trong bdo cdo
nay duoc dwa trén nhitng ngudn di liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chirng khodn BIDV (BSC) khéng dédm béo rdng cdc
ngudn théng tin nay la hoan toan chinh xdc va khéng chiu bét ky mét trach nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin
duoc dé cdp dén trong bdo cdo nay, cling nhw khéng chiu trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét
phdn néi dung ctia bdn bdo cdo nay. Moi quan diém ciing nhw nhdn dinh dwoc dé cdp trong bdo cdo nay dwa trén sw cdn nhéc cén
trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trudc.
Bdn bdo cdo ndy cé bdn quyén va la tai san cua Céng ty C6 phén Chirng khodn BIDV (BSC). Moi hanh vi sao chép, stra déi, in Gn ma
khéng cé sw déng y ctia BSC déu trdi ludt. Bt ky néi dung ndo cta tai liéu nay ciing khéng duworc (i) sao chup hay nhédn bén & bét ky
hinh thirc hay phurong thire ndo hodc (ii) duroc cung cép néu khéng duoc sw chdp thudn cda Coéng ty C6 phdn Chirng khodn BIDV.

Tang 8&9 Tda nha Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 4, Tang 9 Toa nha President Place

S6 93 Puong Nguyén Du, Phudng Bén Nghe
Quan 1, Thanh phd H8 Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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