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KHUYEN NGHI: MUA
Gia muc tiéu: 28,700
Upside: +27%

QUAN DIEM PINH GIA

So vdi bdo cdo cip nhat trudc dd, BSC duy tri khuyén nghi MUA d6i véi c6 phiéu
TNG vdi gia muc tiéu = 28,700 VND/CP (+27% so vdi gia ngay 11/03/2025,

gidm -6% so gia muc tiéu trong bao cdo trudc do) dua trén:

(1) BSC duy tri mic P/E muc tiéu = 9 l4n tugng dudng muc P/E dudc sur
dung trong xuyén suét nhu khuyé&n nghi trudc @6 trong 2024.

(2) Mdc diéu chinh gid muc tiéu -6% so véi khuyén nghi cli dén tir mdc
gidm tuang Ung cla du phdng KQKD cta TNG (-6% so vdi du bdo cli)
cht yéu dua trén viéc gidm gid tri xuat khau cla don hang CMT -16%
so vdi du phdng cd.

LUAN DIEM PAU TU

1. Trién vong K&t qua kinh doanh ghi nhin +23% yoy nhd:
(1) So vdi bdo cdo khuyén nghi trudc, hién tai TNG cd ban d3 l4p day don
hang dén hét Q3.2025 tai da s6 cac nha may.
(2) Bién lgi nhuén gop ky vong tuong dudng hodc cai thién nhe so vdi cling
ky nhd (i) don gid di ngang (i) ndng suit lao d6ng dugc duy tri.

2. Gia c6 phiéu TNG d3 chiét khau 18% tir dinh trd vé muc dinh gid hiap dan
dé mua vao, PE FW 2025 = 7.3 lan th3p haon so vdi trung binh chu ky trudc =
8.5 lan va trung binh nganh may mac = 9 lan trong khi nhin chung trién vong
2025 van dugc ddm bao nhd lugng don hang 8n tir tip khach hang cii va mdi.

DU BAO KET QUA KINH DOANH

Trong ndm 2025, BSC du bdo TNG ghi nhidn DTT = 8,975 ty dong (+16%
yoy), LNST — CDTS = 388 ty ddng (+23% yoy), thay d8i lan lugt -4%/-6% so
vdi du bdo cli, tuong dudng EPS FW 2025 = 3,192 VND/CP, PE FW 2025 =
7.3 lan.

RUI RO: Ban hang/dan gia ctia TNG thap hon so vdi ky vong clia BSC. Téng

théng Trump ddnh thué nganh may m3c Viét Nam.

YEU TO THEO DOI TANG DU BAO: Dan gid/don hang may mic xuat khiu cla
TNG cao han ky vong clia BSC

KQKD 2022 2023 2024 2025F
Doanh thu thuan 6,772 7,096 7,736 8,975
Lgi nhuan gép 999 982 1,178 1,371
NPATMI 293 226 316 388
EPS 2,787 2,127 2,588 3,192
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Trung tam phén tich BSC
Tran LAm Tung

(Chuyén vién phan tich)
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Théng tin doanh nghiép

Gia hién tai (VND): 22,600
Cé phiéu LH (Triéu): 122
Vén hod (Ty VND): 2,770
Thanh khoan 30n (Triéu): 2,3
S4 hitu nudc ngoai: 16%
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I. CAP NHAT KET QUA KINH DOANH QUY 1.2024
Bang tém tat KQKD Q4.2024 va ndm 2024

TNG_Ty VND Q4.2023 Q4.2024 % YoY 2023 2024 % YoY

Doanh thu thuan 1,654 1,852 12% 7,092 7,736 9%
Gid v8n hang ban (1,400) (1,576) 13% (6,114) (6,559) 7%
L3i gbp 254 276 9% 978 1,178 20%
Thu nhép tai chinh 18 35 94% 97 128 31%
Chi phi tai chinh (89) (89) 0% (323) (373) 15%
Trong d6: Chi phi i vay (65) (55) -15% (234) (216) 8%
L3i/(16) tir CTLK - - - -
Chi phi bén hang (23) (22) 8% (102) (108) 6%
CP QLDN (81) (104) 28% (349) (421) 21%
L3i tr HDKD 78 926 23% 302 404 34%
Thu nhép khac, rong 0 (5) -1150% 2 (15) -733%
LNTT 71 20 28% 281 389 38%
Thué TNDN (14) - -100% (54) (57) 7%
LNST 57 75 32% 227 316 39%
Lgi ich clia c6 déng thiéu s6 - - 1 - -100%
LNST-CDTS 57 75 32% 227 315 39%
Chi sd
Bién LNG 15.3% 14.9% 0% 13.8% 15.2% 1%
Bién LNR 3.4% 4.0% 1% 3.2% 4.1% 1%
SG&A/DT 6.3% 6.8% 0% 6.4% 6.8% 0%

Nguén: BCTC TNG, BSC t6ng hdp

KQKD Q4.2024: DTT = 1,851 ty déng (+11.5%), LNST-CDTS = 74.6 ty déng (+32%

yoy)

1. DTT +11.5% yoy nh& ludng ddn hang héi phuc tif cdc tp khach hang cii (Decalthon,
Columbia Sportwear, Asmara...) trong b8i canh t6n kho gidm tai cdc thi trudng xuat
khau chinh va nhu cau dan ¢ xu huang héi phuc dudc duy tri ké tir Q2.2024. Ngoai
ra, TNG L& mét trong s6 it nhitng doanh nghiép may méc ddp Ung cdc tiéu chuin
ESG cla cac nhan hang gidp thu hut thém lugng don hang.

2. LNST - CBTS +32% yoy nhd (1) thu nhap tai chinh = 35 ty déng (+94% yoy) do ty
gid tdng trong Q4.2024 (2) chi phi l&i vay = 55 ty déng (-15% yoy) do mbi trudng
(3i sut thap cla ndm 2024 bl d3p lai cho (3) bién Llgi nhuan gbp = 14.9% giam
0.4% so vdi cling ky do chi phi lugng udc tinh +3% so véi du bao ban dau.

Liiy k& 2024: DTT = 7,736 ty dong (+9% yoy), LNST-CDTS = 315 ty dbng (+39% yoy)

BSC danh gia KQKD 2024 ctia TNG la phu hdp vdi du phdng ciia BSC trong nhitng cap
nhat trudc dé khi DTT va LNST-CDTS lan lugt dat 98%/97% du phdng cla ching tbi
khi cac gia dinh va ludn diém déu di theo ky vong ban dau.

BSC Equity Research. Bloomberg: RESP BSCV Trang | 2
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Il. CAP NHAT LUAN DIEM DAU TU NAM 2025

1. So vdi cip nhat trudc dd, BSC diéu chinh gidm gia tri xuat khau di -4% so vdi du
bdo cii chi yéu do diéu chinh gia tri don CMT -16%. Tuy nhién, ddi vdi trién vong,
don hang 2025 cta TNG, ching t6i duy tri quan diém kha quan khi TNG d3 lap
day lugng don dén hét Q3.2025 nhd:

(1) Thitrudng ban L& quan do duy tri xu hudng héi phuc, trong khi tén kho quéan do tié€p
tuc neo 3 muic thap so vdi giai doan trudc, trong giai doan cudi 2024, dau 2025 cu
thé:

- Doanh s8 ban & quan do My T1.25 = 26.3 ty USD (+1.4% yoy)
- Tb6n kho quan do My T12.24 = 2.2 ty USD (+1% yoy)

Hinh: Tén kho quan do My 2024 tiép tuc neo & muc thap Hinh: Ban (& quan do My T1.25 +1.4% yoy
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(2) Lugng daon hang gia tdng manh tlr tdp khach hang ci va mdi trong 2025 nhd (i) xu
hudng Trung Quéc +1 tiép dién sau khi Téng théng Trump tiép tuc dadnh thém 10%
thué lén toan bd hang hda Trung Quéc vao thang 2/2025 (t8ng muc thué tdng thém
= 20%), d8i v8i cac khach hang cla TNG, hiu hét ludng cd s& sdn xuat tip trung rat
lén & Trung Qudc nhu Columbia Sportwear (362/534 g sd), ... (i) dich chuyén don
hang tlr Bangladesh sau nhiing bién ddng chinh tri trong 2024, d3c biét 3 nhiing d6i
tdc mdi cla TNG nhu Walmart, Lidl, Sainsbury, H&M (chi tiét NDT tham khao tai
nhitng cap nhat trudc dd).

Hinh: Trung Quéc hién chiém 21% t6ng gia tri nhip khau Hinh: Thué xuat nhap khiu m&t hang may méc vao

hang may mac cla My MY cia Trung Quéc hién cao haon Viét Nam 20%
Thué nhap Thué ting Téng muc
khau thém thué

Trung 12% - 14% 20%  32% - 34%
Quéc

I VietNam  12% - 14% 0 12%-14%
. . . Eangtades 129% - 14% 0 12%-14%
Anbo 12% - 14% 0 12%-14%

2019 2020 2021 2022 2023 2024

Thé gidi mTrung Quéc m Viét Nam Bangladesh An Db

Nguén: Trade.gov Nguén: Cuc thusng mai quéc té My, WITS
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Tuy nhién, trong 2025, BSC diéu chinh gid tri don CMT -16% so vdi du bdo cii do (i)
ludng don CMT ghi nhén trong 2024 va ky trong 2025 thap hon so vdi ky vong ban
dau (i) TNG dinh hudng tap trung lam va dé cdc chuyén may phuc vu nhu cau cla

khdch hang déi vdi céc san phdm FOB c¢é gid tri va bién Lgi nhuén cao.

Vé bién Ldi nhuin gdp, BSC diéu chinh giam bién Lgi nhudn gép 2025 giam -0.3%
50 véi bdo cdo trudc d6 do bién Lgi nhuin Q4.2024 thip hon -0.4% so véi ky vong
va don gid du bao di ngang trong 2025.

Trong 2025, BSC duy tri quan diém bién Ldi nhudn cha TNG sé di ngang hodc chi cai

thién nhe svck do:

(1)

(2)

Pon gid may mac xuit khau ky vong khéng d6i svck do (i) nhu cu dugc du béo hoi
phuc tir tif trong 2025 va chi trd nén ro rét trong nlfa sau cta ndm (ii) nhan hang khdé
cé thé ddy dan gid tdng cao han trong 2025 do chinh sdch danh thué cla 6ng Trump
&n Trung Quéc (hau hét cdc nhin hang van dang ddt 1 ludng l8n cd s& sdn xuat tai
day va khé dich chuyén trong thdi gian ngan) va chi phi vin chuyén va nguyén vt
liéu déu tdng so vdi cung ky.

Bién lgi nhuin sé& dudc gilt chd yé&u nhd (i) gia tdng ty trong cta don FOB/DT +2%
svck (i) nguén nhan luc 8n dinh do khéng bi canh tranh véi cidc FDI khdc 6 khu vuc
tinh Thai Nguyén nhu trong qud kh gidp t8ng ndng suat khi hdu hét cdc chuyén may
cla TNG déu la nhitng nhan cdng lAu ndm d3a quen viéc (iii) nhiéu khau cat may d3
dugc TNG tu ddng hda gid gidm chi phi san xuat

Bloomberg: RESP BSCV Trang | 4



BSC" Bao cdo cap nhit doanh nghiép
11/03/2025 - HNX: TNG

\\\\\\\\\\\\\\\

. CAP NHAT DU BAO KET QUA KINH DOANH 2025

Trong ndm 2025, BSC du bdo TNG ghi nhidn DTT = 8,975 ty déng (+16% yoy), LNST
- CDTS = 388 ty dong (+23% yoy), thay dé&i lan ludt -4%/-6% so vdi du béo cii, tuong
duong EPS FW 2025 = 3,192 VND/CP, PE FW 2025 = 7.3 l4n, dua trén nhiing thay déi

chinh sau:

1. Doanh thu tlr don CMT = 1,015 ty d6ng (+1% yoy, -16% so vdi du bdo cli) do lugng
don CMT thap hon so vdi ky vong va TNG dinh hudng lam don FOB trong 2025.

2. Gid tri don xuat khu don FOB = 337 (+18% yoy, -2% so vdi du bdo cii) do diéu chinh
dan gid gidm -2% so véi du bdo cii vé muc di ngang so véi 2024.

3. Bién lgi nhudn gdp =15.2% gidam 0.4% so véi du bdo cli va di ngang svck do (i) don
gid ky vong di ngang svck (ii) bién Lgi nhudn gbép Q4.2024 th3p hon so véi du bdo cii
0.4%.

4. Ty l& CPBH/DT = 1.2% gidm 0.2% so vdi du bao cii va cung ky, tusng dudng vdi
CPBH Q4.2024 do TNG tép trung phuc vu cac khach hang hién tai va cac khach hang
da Q/C tir 2023 va 2024.

Bang chi tiét du phéng 2025

Uédctinh Uédrc tinh 2025 % so v@&i dy

Bonvi  TH2024 2025 cii maoi phong cii %yoy
Kim ngach xuét kh3u TJ:: 285 345 337 2% 18%
Tai chinh
Doanh thu thuan Ty déng 7,736 9,365 8,975 -4% 16%
May mac xuat khau 6,683 8,107 7,910 -2% 18%
Gia cong 1,015 1,218 1,025 -16% 1%
Ban SP thoi trang 18 20 20 0% 10%
BDS, khac 20 20 20 0% 0%
Lo'i nhuan gop 1,178 1,462 1,371 -6% 16%
Bién lgii nhuan gop 15.2% 15.6% 15.3% -0.3% 0%
Chi phi ban hang (108) (134) (108)
Bién chi phi ban hang 1.4% 1.4% 1.2%
Chi phi quan ly (421) (515) (488)
Bién chi phi quan ly 5.4% 5.5% 5.4%
Doanh thu tai chinh 102 103 103 0%
Chi phi tai chinh (373) (441) (429) -3% 15%
Chi phi I5i vay (216) (259) (254) 2% 18%
Lo'i nhuan truwéc thué 389 511 478 -6% 23%
Lgii nhuén sau thué 316 412 388 -6% 23%
LNST - CDTS 316 412 388 -6% 23%
EPS 2,588 3,390 3,192 -6% 23%

Ngudn: BCTC TNG, BSC research du bdo
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IV. DINH GIA VA KHUYEN NGHI

So vdi bdo cdo cip nhat trudc a6, BSC duy tri khuyén nghi mua vao ddi vdi ¢ phiéu
TNG vdi gia muc tiéu = 28,700 VNB/CP (+27% so vdi gid ngay 11/03/2025, gidm -6%

so gid muc tiéu trong bdo cdo trudc do) dua trén:

1. BSC duy tri miic P/E muc tiéu = 9 l&n tudng dudng mic P/E dudc sl dung trong
xuyén sudt nhung khuyén nghi truéc dé trong 2024.

2. Gid c6 phiéu TNG d3 chiét khiu 18% tU dinh tr& vé muc dinh gid hap din dé mua
vao, PE FW 2025 = 7.3 lan thap hon so vdi trung binh chu ky trudc = 8.5 Llan va
trung binh nganh may méc = 9 lan trong khi nhin chung trién vong 2025 van dudc
dam bdo nhd lugng don hang Ldn tir tdp khach hang cii va mdi.

3. Mdec diéu chinh gid muc tiéu -6% so vdi khuyé&n nghi cli dén tir mic gidm tuong
Ung cla du phdng KQKD ctia TNG (-6% so vdi du bdo ci) chl yéu dua trén viéc
gidm gié tri xudt khiu cla don hang CMT -16% so vdi du phdng cii.

Hinh 1: Dinh gia cd phiéu

Phuaong phap Gia tri

Phudng phap PE - Gia tri hgp ly

EPS FW 2025 3,192
P/E muc tiéu 9
Gid tri muc tiéu ky vong (VNB/cé phiéu) 28,700

Nguén: BSC Research téng hgp
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KQKD(Ty déng) 2021 2022 2023 2024 2025F LCTT (Ty déng) 2021 2022 2023 2024 2025F
Doanh thu thudn 5,444 6,772 7,096 7,736 8,975 (LE)/LNTT 281 359 n/a n/a 478
Gia v8n hang ban (4’717) (5Z73 (6’114)' (6’559) (7'604; Kh&u hao va phén bé 164 195 n/a n/a 392
Lgi nhuén gbp 727 999 982 1,178 1,371 Thay d6i vén luu déng (361) (74) n/a n/a (21)
Thu nhap tai chinh 60 121 97 128 149 Diéu chinh khac (48) (98) (323) 389 (90)
Chi phi tai chinh (170)  (302)  (325)  (373)  (429) LCTT t HDKD 36 382 (201) 1,021 759
\L:;’”g do: Chi phi L5i (125)  (160)  (251)  (216)  (254)
L&i/(18) tir CTLK . B - - - Tién chi mua TSCD (579)  (470)  (229)  (252)  (996)
Chi phi BH (86) (78)  (102)  (108)  (108) Dau tu khic 2 3 174 (212) 2)
Chi phi QLDN (242)  (368)  (352)  (421) (488 LCTT tw HDDT (577) (467 (55) ~ (998)
L3i tr HDKD 288 373 300 404 495
Thu nhap khéc, rong 7) (14) 21) (16) (16) Tién chi tra c6 tic (30) (116 87) - (154)
LNTT 281 359 279 389 478 Tién tir vay rong 452 628 21 (300) 272
Thué& TNDN (49) (66) (54) (73) (90) Tién thu khéc N 73 108 (587) B
LNST 232 293 226 316 388 LCTT tr HDTC 422 585 42 - 118
Lgi ich CBDKKS - - - - -
LNST Cong ty me 232 293 226 316 388 Dong tién dau ky 133 14 512 298 645
EPS 2,506 2,787 2,127 2,588 3,192 Tién trong ki (119) 499 (214) 346 (121)
Dong tién cudi ky 14 512 299 645 524
CDKT (Ty déng) 2021 2022 2023 2024 2025F Chi sé 2021 plopy] 2023 2024 2025F
;:;n” va tugng dudng 14 512 299 645 524 Kha néng thanh todn
Pau tu ngdn han - - - 60 62 Hs8 TT ngén han 0.8 0.9 0.8 1.0 0.7
Phai thu ngdn han 719 559 790 740 859 Hs6 TT nhanh 03 0.4 0.4 0.5 0.4
Hang tén kho 1,159 1,280 888 1,060 1,082
TS ngén han khac 134 256 147 115 133 Cd cau vén
TS ngan han 2,026 2,608 2,125 2,620 2,660 Hs6 Ng/TTS 67% 69% 65% 67% 67%
Phai thu dai han 21 11 11 11 12 Hs& Ng/VCSH 199% 221% 182% 207% 205%
TSCD nguyén gia 2,527 3,010 3,583 3,636 4,416
Kh&u hao (1,025 (1,197 (1,390 (1,558 (1,950 Ning luc hoat déng
) ) ) ) )
TSDT nguyén gia 33 33 330 310 300 S8 ngay HTK 90 81 53 59 52
Khéu hao (0) (1) (5) (10) (10) i’znngay phaithu ngan 48 30 2 35 35
TS d& dang dai han 671 684 433 459 684 '
DT dai han - - - 140 140 Ti suat Lgi nhuén
TS dai han khac 115 145 165 205 238 Lgi nhudn gép 13% 14.8% 13.8% 15.2% 15.3%
TS dai han 2,342 2,684 3,127 3,192 3,831 Lgi nhudn LNST 4% 4% 3% 4% 4%
Téng TS 4,367 5,292 5,251 5,812 6,490 ROE 16% 18% 12% 17% 18%
Ng phai tra 825 963 737 1,139 1,310 ROA 5% 6% 4% 5% 6%
Vay ngdn han 1,622 1,961 1,819 1,607 2,307
Téng N ngén han 2,447 2,925 2,556 2,746 3,617 Tang trudng
Vay dai han 457 715 822 1,093 665 Téng trudng DTT 22% 24% 5% 9% 16%
Ng dai han khac 1 2 12 80 80 Tang trudng EBIT 41% 28% 2% 14% 21%
Téng Ng dai han 458 717 834 1,173 745 Tang trudng LNTT 51% 28% -22% 39% 23%
Téng Ng phai tra 2,905 3,641 3,390 3,919 4,363 Téng trudng EPS 21% 11% -24% 22% 23%
Vén gép 927 1,051 1,135 1,226 1,226
Thing du vén 41 41 41 41 41 SLCP luu hanh (triéu) 93 105 106 122 122
Vé&n chd khac 262 285 373 403 403
L3i chua phan phéi 232 251 178 223 458 BVPS 15,77 15,70 17,53 15,51 17,48
4 4 8 9 8
Lgiich CDTS - 23 133 - -
Téng VCSH 1,462 1,651 1,861 1,893 2,128
Téng ngudn vén 4,367 5,292 5,251 5,812 6,490
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Khuyén cdo stf dung

Ban bdo cdo nay clia Céng ty C6 phan Chung khodn BIDV (BSC), chi cung cdp nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cap theo yéu ciu cua bat ky t6 chiuc hay cd nhén riéng
(8 ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung cdc théng tin, phén tich,
binh lu4n cla B3n bdo cdo nhu 15 nguén tham khdo trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo ndy dudc dua trén nhiing nguén dir liéu dang tin ciy.
Tuy nhién Céng ty C6 phan Chung khodn BIDV (BSC) khéng ddm bao rang cdc nguén théng tin nay & hoan toan
chinh xdc va khéng chiu bat ky mét trdch nhiém nao d6i vdi tinh chinh xdc cla nhiing théng tin dudc dé cap dén
trong bdo cdo nay, ciing nhu khéng chiu trdch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhdn dinh dudc dé cp trong bdo cdo nay dua trén su cén
nhéc can trong, c6ng minh va hdp ly nhat trong hién tai. Tuy nhién nhiing quan diém, nhén dinh nay cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn cla Cbéng ty C6 phdn Chung khoan BIDV
(BSC). Moi hanh vi sao chép, sta d6i, in 8n ma khéng cd su' ddng y cta BSC déu trdi ludt. B4t ky ndi dung nao cda
tai liéu ndy cling khéng dudc (i) sao chup hay nhan ban & bat ky hinh thidc hay phudng thic ndo hodc (i) dudc cung
cap néu khéng dudc su chip thuén clia Céng ty C6 phan Chiung khoan BIDV.

Tang 8&9 Toa nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S6 93 Pudng Nguyén Du, Phusng Bén Nghé,
Quén 1, Thanh phd H& Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Bao cdo cap nhit doanh nghiép
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Cdc khuyén nghi Mua, Ban hodc N&m gilt chiing khodn dudc xac dinh dua trén téng mdc sinh L8i ky vong, bang téng cta chénh

l&ch gilfa gid muc tiéu va gid déng clfa ngay khuyén nghi clia chiing khodn cdng vdi ty suit c6 tic ky vong. Céc dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyé&n nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 n8m tir 30% tré lén
MUA Téng muc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L8i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thang Long
Giam ddc Trung tam Phan tich Nghién cttu

Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm déc Trung tAm PTNC
Vimo - Thi trudng
Khoabn@bsc.com.vn

Phan Quéc Buu

P. Gidm déc Trung tAm PTNC
Nganh — Doanh nghiép
Buupg@bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh

Trudng nhém, Chuyén vién phéan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

Nhém DAu khi, Dién, Phan bén — Hoa chat
Nguyén Thi Cam Tu

Trudng nhédm, Chuyén vién phan tich cao cdp
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng

Chuyén vién phan tich

Truongnd@bsc.com.vn

BSC Equity Research.

Nhém Bat dong san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phéan tich cao cap
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phan tich cao cap

Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém Ban L&, Xuit khiu, Logistics
Pham Thi Minh Chau
Trudng nhédm, Chuyén vién phéan tich cao cdp

Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich

Huytnt@bsc.com.vn

Bloomberg: RESP BSCV
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