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BAO CAO DOANH NGHIEP
CTCP PAU TU VA THUONG MAI TNG — TNG (HNX)

Vai nét vé doanh nghiép

TNG la mét trong nhirtng doanh nghiép may cong nghiép
xuét khau sang cac thj trudng chinh nhu My, EU, Canada
v&i cac san phdm chi lyc nhw a0 Jacket bang, 16ng v,
quan 4o dan seam, quan sooc, quan 4o leo nui, vay, hang

tré em,...
Khuyén nghi TRUNG LAP
Gia muc tiéu
Tiém nang téng gia 5,4%
Cb turc (tién mat/cp) 5,4%
Ty suét sinh I&i 10,8%
Théng tin ¢6 phiéu
Phan nganh Dét may
Thi gia (29/04/2025) 16.600
Bién déng 1 ndm 146 -27.4
KLGD binh quan 52T (tr.cp) 2.163.559
Vén hoéa (Ty ddng) 2.035
P/E 6,26x
P/B 1,08x
%NN s& hiru 17,11%
Dién bién gia
/

3T 6T 12T
TNG -30,9% -34,3% -11,7%
VNindex -2,2% -4,1% 3,8%

Ty lé s& hiru

Ban lanh dao va ngwdi lién quan

Tran Canh Théng

AFC VF Limited

Phillip Securities (Thailand) Public Co. Ltd
Khac

23,6%
5,9%
4,6%
4,3%

61,6%

Chuyén vién phan tich

Giang Dang Anh Phuong

gdaphuong@vcbs.com.vn

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

DANH GIA: TRUNG LAP

Chung t6i khuyén nghi TRUNG LAP véi gia muc tiéu 17.500 déng/cp, twong
dwong véi P/E muc tiéu dat 7,1x dwa trén trién vong xuat khau ctia nganh dét
may. TNG chd déng da dang hoa thj trwdng xuét khdu dé tng phé véi thué nhap
khau cta My, tuy nhién van con tiém &n rdi ro ddi v&i nhu cidu hang may méc
trong ngén han. Bién lgi nhuan cé thé thu hep véi gia nguyén phu liéu nhap khau
dang c6 dau hiéu tang.

CAP NHAT KQKD:

Ldy k& ndm 2024, DTT va LNST dat lan lwot 7.656 ty déng (+7,9% yoy) va 315
ty ddng (+41,6 yoy) nhe tiéu dung tai mét sé thi trwéng 16n nhw My, EU héi phuc.
Bién Igi nhuan gop dat 15,4%, cai thién 1,5% so v&i nam 2023, nho déy manh
khai thac cac dong hang kho, phtrc tap v&i gia ban binh quan cao hon.

V&i Q1.2025, DTT va LNST dat lan lwot 1.511 ty ddng (+11,7% yoy) va 43 ty
dong (+1,2% yoy). Bién loi nhuan gop thu hep nhe so véi binh quan nam 2024
do gia nguyén phu liéu tang tré lai.

LUAN DIEM PAU TU

Chu déng trng phé vé&i thué nhap khau cua My: TNG chi dong da dang hoa
céc thi trwerng xuat khdu va ddy manh san xuéat cac méat hang c6 do kho va yéu
cau k¥ thuat cao hon nham gia tang gié tri trung binh trén mdi don hang, qua dé
bu dap cho sw sut giam san lwong tai mot sé thi trweng. Tuy nhién, TNG van
dang déi mat v&i khong it thach thire tir bién déng cla thi trwéng toan cau.

Bién loi nhuan gop co6 thé giam: Gia xo, soi dét nhap khau c6 dau hiéu téng
tré lai tr dAu nam 2025, trong khi gid nhap khau hang dét may cia My tir Viét
Nam tiép tuc da gidm. Bén canh d6, mét sé khach hang dé xuét gidm gia ban
trong bdi canh thué nhap khau clia My tang.

Ap dung céng nghé hién dai dé téi wu chi phi: TNG dang trng dung nhiéu giai
phap cong nghé dé nang cao hiéu qua hoat déng, tdng néng suat lao déng trong
bdi canh téng Iwong cho nhan cong dé thu hat lao déng chét lwong cao.

Co cau lai cac khoan vay dé han ché rui ro vé ty gia: TNG da cha dong cét
gidm céac khoan vay bang d6 la My, chi duy tri vay ngoai t& cho nhitng khoan
thanh toan phuc vu viéc nhap khau nguyén phu liéu dé gidm thiéu ri ro ty gia.

Chi tiéu tai chinh 2023 2024 2025F 2026F
Tang trwdng DT 4.8% 7,9% 1,5% 5,1%
Tang trwdng LNST -21,4% 41,6% -3,8% 2,3%
No/TTS (%) 51,1% 46,4% 51,9% 51,1%
TS LN gop (%) 13,9% 15,4% 14,5% 14,5%
ROE — TTM (%) 12,9% 16,6% 15,2% 14,7%
EPS - TTM (déng) 1.771 2.568 2.471 2.527
P/E 12,2x 6,1x 7,1x 6,9x
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CTCP PAU TU VA THUONG MAI TNG — TNG (HNX)

Tom tat bién dong kinh doanh nam 2024 va Q1.2025

Tiéu chi Q1.2024 Q1.2025 % YOY Nam Nam %YOY Nguyén nhan
2023 2024
Doanh thu 1.353 1.511 +11,7% 7.098 7.656 +7,9% ) ‘ ‘
thuan Lu§ ké nam 2024, doanh thu téng trwéng gan 8% svck nhé nhu cau
tiéu duing tai mét sé thi trwéng I&n nhw My, EU héi phuc. Bén canh
FOB 5.918 6.453 +9.0%  do, tinh hinh chinh tri bét 6n tai cac qubc gia xuét khdu dét may I6n
nhw Bangladesh va Myanmar ciing gitp don hang cua Viét Nam
tang cao.
omT 1.100 1.117 +1,6% 9
Doanh thu Q1.2025 t&ng trwédng tét svck nhe tri gia xuét khau sang
oDM 57 6 8859  cacthitrrong chinh clia TNG nhw My, EU tiép tuc ting trwdng tbt
' trong 3 thang dau nam. TNG méi c6 khach hang Ién tai th trieéng
Nga.
BDS 23 79 +241,9%
Bién lgi nhuan gép nam 2024 cai thién so v&i nam 2023 do Cong
ty da day manh khai thac cac dong hang khé, phirc tap véi gia ban
BienLNgop  15,0% 152%  +20bps  13,9% 154%  +150 bps  Pinh quan cao hon.
Buwdéc sang Q1.2025, bién lgi nhuan gdp thu hep nhe so v&i binh
quan nam 2024 do gia nguyén phu liéu cé dAu hiéu tang tré lai.
LNST dwoc céi thién manh trong nam 2024 nho thye hién cac bién
phap cai tién quy trinh san xuét gidp t&i wu hoa chi phi nguyén vat
liéu va chi phi sén xut nhw tang s&r dung may mac thiét bj tw dong,
dung céng nghé AGV, robot trong viéc diéu hanh san xuét, tir d6
LNST 428 433 +1,2% 292 315 +41,6% nang suat lao dong dworc cai thién.

Dbi v&i Q1.2025, LNST khéng duwoc cai thién dang ké do chi phi
quan ly doanh nghiép tang cao. Chi phi nhan céng tang 1&én dén tir
chinh sach téng lwong téi thidu va TNG mubdn thu hat ngudn lao
dong chét lwong cao.

Hinh 1: KQKD ctiia TNG
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Nguén: TNG, VCBS téng hop

Hinh 2: Tri gia xuat khau dét may Viét Nam svck
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Ngudn: TCHQ, VCBS téng hop
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CTCP PAU TU VA THUVONG MAI TNG — TNG (HNX)

Chu dong (rng phé véi thué nhap khau cta
My

TNG chi déng da dang hoa thj trwdng, tdng cwdng khai thac cac thi trwdng co
hiép dinh thwong mai véi Viét Nam nhw chau Au, Canada, Mexico va Nga dé tranh
sw phu thudc vao thj trwerng My. Ty trong thi trieérng My trong téng don hang da ky
dén thoi diém hién tai dat khodng 26% (nam 2024 la 38%), cho thay rui ro da dugc
gidm thiéu kha nhiéu.

TNG da chét don hang dén thang 7 - thang 8/2025 dbi vai thi trwdng My va dén
thang 10/2025 dbi véi thi trweng chau Au, tham chi cé ké hoach dai han dén hét
nam 2025 véi mot sé khach hang chau Au. TNG van tan dung co hodi ddy manh
xuét khau sang thj trwudng My trong khoadng thoi gian 90 ngay tam hoan ap thué
déi ng.

Bén canh d6, TNG dang tirng buéc chuyén dich sang san xuét cac mat hang coé
do6 kho va yéu cau ky thuat cao hon nham gia tang gia tri trung binh trén méi don
hang, qua d6 bu dap cho sw sut gidm san lwong tai mot sé thi truong.

Tuy nhién, TNG van dang déi mat v&i khong it thach thire tir bién dong cla thi
trwdng toan ciu véi chinh sach thué quan ctia My, véi sy canh tranh tir cac quéc
gia nhw Bangladesh, Trung Quéc, An D6. Theo chia sé cta ban lanh dao, trong
ngén han, viéc My ap dung mirc thué quan méi cé thé khién nhu cu nhap khau
hang dét may suy gidm. Hién tai, cac khach hang ctia TNG dang chép nhan chiu
phan t&ng thém ctia mc thué 10% dé tranh viéc tang gia dbi véi nguoi tiéu dung.
Tuy nhién, trong trwdng hop mire thué quan téng cao hon niva, cac déi tac cé thé
budc phai diéu chinh gia ban, dan dén kha nang nguoi tiéu dung My sé han ché
chi tiéu. Nhwng vé dai han, TNG tin rang nguwdi tiéu dung sé dan thich nghi véi mat
bang gia mé&i va quay tré lai véi nhu ciu mua sdm nhu truwde.

Hinh 3: Ty trong cac thi trwong trong doanh thu cia TNG  Hinh 4: Thué nhap khau My déi véi hang dét may ciia mot
nam 2024

37,57%

= Chau My =ChauAu =Khéac

Gia nguyén vat liéu cé dau hiéu tang tr&
lai, bién lgii nhuan gop dw bao giam.
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mBangladesh ®Trung Quéc =AnDd = ViétNam
Ngudn: TNG Nguén: Reuters, VCBS téng hop

Gia x0, s¢i dét nhap khau cé dau hiéu tang tré lai tir ddu nam 2025, trong khi gia
nhap khau hang dét may cta My tir Viét Nam tiép tuc da giam tir thang 8/2024.
Ngoai ra, mot sb khach hang da dé xuét giam gia ban thém 2% do ho chép nhan
chiu m&rc thué 10% tang thém nham tranh viéc phai tang gia dén tay nguoi tiéu
dung. V&i bién loi nhuan vén da khd méng, TNG chi cé thé gidm t6i da 2%, va hién
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dang chép nhan gidm 1% gia ban. Do d, bién loi nhuan gdp ctia TNG cé thé thu
hep nhe so v&i nam 2024.

Tuy nhién, dé& rng pho vé&i bién déng chi phi dau vao, TNG da cha dong ky két cac
hop dbng dai han v&i nha cung cap nguyén phu liéu, déng thoi 1én ké hoach dw
trir nham &n dinh gia mua trong béi canh gia nguyén phu liéu cé xu huwéng tang tré
lai.

Hinh 5: San lwong va gia quan ao Viét Nam nhap khau vao  Hinh 6: San lwong va gia nhap khau nguyén vat liéu trung
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Ap dung céng nghé hién dai dé téi wu chi TNG dang (ng dung nhiéu gidi phap cong nghé dé nang cao hiéu qué hoat dong,

phi véi cac gidi phap bd sung tinh nang Al trén phan mém giao viéc va dat hang tw
dong. Bén canh do, Cong ty tich cwe dau tw vao may maéc thiét bi tw dong hoa dé
tang nang suét lao ddng nhuw hé théng AGV robot tw ché tao va van hanh, bao gém
AGV c6 kha nang 1én xubng thang may va diéu phéi da AGV. Viéc tang nang suat
ky vong hé tro TNG tang lwong cho nhan cdng nhung khéng khién ty 1& chi phi
quan ly doanh nghiép/doanh thu tdng qua manh. Ngoai ra, TNG dang tiép tuc dau
tw hé théng dién ndng lwong mat trei ap mai dé t6i wu héa ngudn nang lvgng sach
va giam chi phi dién.

Hinh 7: Ty Ié chi phi SG&A/Doanh thu ciia TNG
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Nguén: TNG, VCBS téng hop
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Co cau lai cac khoan vay dé han ché rai
ro vé ty gia

M6t s6 thong tin vé cac dw an BDS

M6ét sé thong tin khac

Trong béi canh bién ddng ty gia va ap lwc chi phi tai chinh gia tdng, TNG da chd
dong co ciu cac khodn no vay dé gidm thiéu rdi ro ty gia. Theo dé, TNG da cat
gidm céac khoan vay bang dé la My, vén tiém an nhiéu bién dong do sy 1én gia cta
ddng USD, va chi duy tri vay ngoai té cho nhitng khoan thanh toan phuc vu viéc
nhap khau nguyén phu liéu. Dong thai nay khong chi gidp cong ty kiém soat tét
hon chi phi tai chinh, ma con gép phan n dinh hoat ddng san xuét kinh doanh
trong bdi canh thj trwéng xuat khau con nhiéu thach thie.

Hinh 8: Ty gia va lai suat vay wéc tinh cia TNG

26.000 8,0%
25.500 7,0%
25.000 6,0%
24.500
a 5,0%
» 24.000
2 4,0%
= 23.500
> 3,0%
23.000
22.500 2,0%
22.000 1,0%
21.500 0,0%
2020 2021 2022 2023 2024 Q1.25
mmmm Ty gig binh quan Lai suat vay wéc tinh

Nguén: FiinPro-X, Bloomberg, VCBS wéc tinh

Cum céng nghiép Son Cam: Téng dién tich l1a 59 ha, TNG da cho thué 13,4 ha
v&i gia cho thué khoang 120 USD/m2 bao gdm gia cho thué dét va dich vu ha tang.
Sé lwong khach hang dang ky thué tai CCN Son Cam gan nhw da kin. Tuy nhién,
viéc cho thué dat tai CCN Son Cam dang vwéng mac van dé tai dinh cw cla Nha
nuwéc. Do do, tién dd cho thué dw kién cé thé bi &nh hwdng. V&i phan dién tich con
lai, TNG dang can nhéc xay dwng nha xuwéng cho thué thay vi chi cho thué dat dé
mang lai hiéu qua kinh té tét hon.

Dw an NOXH khu dan cw Pai Thang: TNG ndm gitr 48% cb phan trong dy an
nay. Dw an bao gém 395 cdn ho chung cw (361 cén cao tang va 34 cdn ho lién ké
thap tang). Toan bd sb can hd chung cw da dwoc ban hét. Cac can thap tAng da
duwoc ban giao cho cw dan va da nhan dwoc 95% thanh toan. Dy kién cac cdn ho
cao tang sé& dwoc ban giao 100% vao thang 9. Ngoai ra, dw an con c6 250 16 dat,
bao gébm 150 16 d4t nén va 100 c&n biét thw. Viéc mé ban cac 16 dat nén va biét
thw du kién bat dau vao dau thang 5.

(1) TNG dy kién dau tw khoang 700 ty ddng trong nam 2025 cho tai san cb dinh,
trong d6 330 ty dong dé dau tw mé& rong chi nhanh may Viét Déc va gan 300 ty
ddng dé bd sung may mac, thiét bi tw ddng hda va cai tao co sé ha tang.

(2) TNG c6 ké hoach tang 25 chuyén may (twong dwong 7% cong suét).

(3) TNG c6 ké hoach trién khai chwong trinh ESOP trong giai doan 2025-2026 v&i
tng sb lwong cb phiéu phat hanh dy kién la 6.130.060, twong rng 5% sbé lwong
cb phiéu dang lwu hanh, gia phat hanh 1a 10.000 déng/cé phiéu.
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M6t sé gia dinh chinh trong dw bao KQKD

Tiéu chi 2024 2025 % 24/25 2026 % 25/26 Nguyén nhan
Dét may
Dua trén ty trong thi trwéng My chiém 26% va EU chiém hon
60% téng san lwong dét may. Thi trerng Nga dw kién cai thién
do TNG m@i ¢6 khach hang I&n tir thi trwdng nay. Thi trwdng
EU ky vong tiép tuc ting trwéng nhe Hiép dinh EVFTA va EU
muén nang cép Viét Nam I&n Déi tac chién lwgc toan dién. Déi
§ . . véi thi trwdng My, don hang trong nira dau nam ky vong 6n
Tang trwdng san luvgng +3,8% +5% dinh do TNG sé day manh xuét khau sang thj trwdng nay trong
90 ngay tam hoan ap thué déi g, tuy nhién giai doan ntra
cudi n&m sé kha bién dong.
Buwéc sang ndm 2026, nhu ciu nhap khau tir My ky vong cai
thién hon do ngwéi dan sé dan quen véi mat bing gia méi cta
murc thué quan méi.
Gia xuét khau dét may sang My dang trong xu huéng giam,
Tang trwdng gia -3% +0% doanh nghiép ciing phai hd tro gidm gia ban di véi khach hang
chiu anh hudng bai thué quan.
Béat déng san
Doanh thu (ty déng) 79 150 +89% 150 +0% Ghi nhan doanh thu ti dw an NOXH khu dan cw Dai Thang.
Bién Igii nhuan
Bién lgi nhuan gop thu hep nhe do TNG phai gidm gia ban voi
Dét may 15,1% 14,5% 14,5% mot sb6 khach hang chiu tac dong bdi thué quan va chi phi
nguyén phu liéu dang cé dAu hiéu tang tré lai.
BDS 52,3% 52,3% 52,3% U'éc tinh dwa trén gia ban va tdng mirc dau tw ctia dw an.

Chung t6i dw bao DTT va LNST cta TNG trong nam 2025 Ian lwot dat 7.770 ty dong (+1,5% yoy) va 303 ty dong (-3,8% yoy) (chi
tiét tham khdo Phu luc 2) do chi phi nguyén vat liéu dau vao tang tré lai, TNG phai gidm gia ban dé hé tro' dbi tac, do dé bién loi

nhuan gbp c6 kha nang thu hep.

Binh gia

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 11,89% theo CAPM (Rf =
3%, Risk premium = 8,35%, beta = 1,06)

Chi phi vay = 6,7%/nam
WACC = 8,29%

Chung t6i wéc tinh gia muc tiéu dat 17.500 déngl/cp, twong dwong véi P/E muc
tiéu dat 7,1x dwa trén 2 phwong phap chiét khdu FCFF va so sanh P/E véi ty trong

50/50.

Dinh gia bang FCFF:

FCFF: ty ddng
EBIT

Thué

Khau hao

Thay ddi vén
lwu déng

2025F

578.282

(112.042)

257.214

(300.498)

2026F 2027F 2028F 2029F
610.551 632.862 664.804 698.290
(118.294) (122.617) (128.805) (135.293)
283.628 298.977 313.099 326.094
49.836 (32.022) (98.258) (32.432)
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PAu tw TSCD (700.000) (475.772) (475.772) (475.772) (475.772)
FCFF (277.044) 349.949 301.429 275.068 380.887
NPV giai doan 2025-2029F 755.584
NPV giai doan tang trwéng vinh vién (g = 1%) 3.639.920
Gia tri VCSH 2.140.201
S6 lwgng CPLH 122.601.206
Pinh gia 17.457

Théng sé tinh toan: P/E Dinh gia bing phwong phap so sanh P/E

(chi tiét trong phu luc 1 dinh kém) Bién <6 Sy —
LNST du phéng 2025 (ty déng) 303
P/E ap dung (trung binh) 7,1x
Vén hoa wéc tinh (ty ddng) 2.148
Sé lwgng CPLH (tr.cp) 122
Dinh gia 17.516

- Cang thang thwong mai phirc tap hon dw bao khién nhu cadu may méc toan cau
suy giam.

- Canh tranh cua thj trwong Trung Qubc vao thi trwong EU manh hon dw kién sau
khi Trung Quéc ngrng xuét khdu sang My khién sb lwong va gia tri don hang cla
TNG khéng tét nhw ky vong.

- Chi phi nguyén phu liéu tdng manh hon so véi dy bao.

- Ty gia USD/VND t&ng cao khién TNG ghi nhan 16 tir chénh léch ty gia cao hon dw
bdo.
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DINH GIA TWONG DPOI

Twong quan P/B va ROE Lich str dinh gia P/E nganh
2,0x 18x 2,0x 16x
1,8x 16X 1,8x 14x
1,6x MSH 14x 1,6x 12x
1,4x a 12% 1,4x
1.2 TCM 1ox  10x
10x
1,0x TNG 1,0x 8x
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0,8x 0,8x 6x
0,6x Ver 6x 0,6x .
X
0,4x 4x 0,4x
0,2x 2x 0,2x 2x
0,0x 0x 0,0x 0x
0% 10% 20% 30% 40% 2020 2021 2022 2023 2024 TNG BDG MSH VGT TCM
e P/E P/B

KET QUA KINH DOANH

Doanh thu va L¢i nhuan Bién lgii nhuan Co cu doanh thu
18% oPM sps
9.000 - . CMT.0,1%
8.000 16% 1 — 1,0%
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Wietcombank Securities

) PHU LUC 2
TONG HOP TAI CHINH

BAO CAO TAI CHINH DU PHONG - bon vi: triéu déng

Két qua kinh doanh 2024 2025F 2026F 2027F 2028F Can dbi ké toan 2024 2025F 2026F 2027F 2028F
Doanh thu thun 7.655.753 7.770.231 8.167.704 8.472.670 8.909.276 Tai san
- Gia vén hang ban 6.473.870 6.644.205 6.980.725 7.241.372 7.614.527 +Tién 444.563 451.210 474.291 492.000 517.353
Loi nhuan gop 1.181.883 1.126.026 1.186.979 1.231.298 1.294.749 +BTTC ngén han 260.000 260.000 260.000 260.000 260.000
- Chi phi ban hang 110.513 77.702 81.677 84.727 89.093 + Phai thu 685.909 648.056 696.976 731.891 757.639
- Chi phi quan Ii DN 424.455 466.214 490.062 508.360 534.557 + Hang tdn kho 1.074.432 1.196.351 1.184.309 1.210.023 1.311.760
Loi nhuan HBKD 646.915 582.110 615.240 638.212 671.099 +Khac 172.743 259.675 224.544 235.751 263.524
- (LB) / lai ty gia 16.580 16.828 17.689 18.349 19.295 Tai san ngén han 2.637.647 2.815.292 2.840.120 2.929.665 3.110.276
- Loi nhuan khac 55.429 -13.000 -13.000 -13.000 -13.000 + Tai san dai han 4.411.494 5.111.494 5.587.266 6.063.038 6.538.810
EBIT 574.905 578.282 610.551 632.862 664.804 + Khau hao Iy ké 1.541.551 1.798.764 2.082.393 2.381.369 2.694.469
- Chi phi lai vay 184.426 202.552 226.345 232.120 240.912 + Tai san dai han 2.869.943 3.312.730 3.504.874 3.681.669 3.844.341
LNTT 390.479 375.730 384.206 400.742 423.893 +BTTC dai han 0 0 0 0 0
- Thué TNDN 75.655 72.797 74.440 77.644 82.129 +Khac 309.285 313.910 329.967 342.288 359.926
LNST 314.824 302.933 309.766 323.099 341.764 Tai san dai han 3.179.228 3.626.640 3.834.841 4.023.956 4.204.267
- Loi ich CDTS 0 0 0 0 0 Téng Tai san 5.816.875 6.441.931 6.674.961 6.953.621 7.314.543
LNST CB CT Me 314.824 302.933 309.766 323.099 341.764
EPS (d) 2.568 2.471 2.527 2.635 2.788 N’ & VCSH
EBITDA 835.495 894.179 931.839 977.904 1.024.384 + Phai tra (ngén) 776.663 641.666 674.165 699.337 735.375
Téng trwéng 2024 2025 2026F 2027F 2028F +Vay ngén han 1.606.743 1.771.952 1.861.207 2.062.107 2.374.645
Doanh thu 7,9% 1,5% 51% 3,7% 5,2% + Khac 367.568 373.064 392.148 406.790 427.752
LN HPKD 23,4% -10,0% 5,7% 3,7% 5,2% No ngén han 2.750.974 2.786.682 2.927.519 3.168.234 3.537.772
LN Hop nhét 41,6% -3,8% 2,3% 4,3% 5,8% + Vay dai han 1.093.122 1.574.497 1.548.913 1.456.721 1.297.921
LNST 41,6% -3,8% 2,3% 4,3% 5,8% + Phai tra dai han 80.358 81.559 85.732 88.933 93.515
EBIT 23,3% 0,6% 5,6% 3,7% 5,0% No dai han 1.173.480 1.656.057 1.634.645 1.545.654 1.391.437
EPS 45,0% -3,8% 2,3% 4,3% 5,8% Téng ng’ 3.924.454 4.442.739 4.562.164 4.713.888 4.929.208
Téng tai san 13,0% 10,7% 3,6% 4,2% 5,2% +Von didu 1& 1.226.012 1.226.012 1.226.012 1.226.012 1.226.012
No vay 2,6% 23,9% 1,9% 3,2% 4,4% + Cd phiéu wu dai 0 0 0 0 0
VCSH 9,6% 5,6% 5,7% 6,0% 6,5% + Thang dw 40.989 40.989 40.989 40.989 40.989
Kha nang sinh 1&i 2024 2025F 2026F 2027F 2028F + LN gitv lai 625.421 732.191 845.796 972.732 1.118.334
Ty suét LNG 15,4% 14,5% 14,5% 14,5% 14,5% + Loi ich CDTS 0 0 0 0 0
Ty suét LNST 4,1% 3,9% 3,8% 3,8% 3,8% Vén chi s& hivu 1.892.421 1.999.192 2.112.796 2.239.733 2.385.335
ROE DuPont 17,4% 15,6% 15,1% 14,8% 14,8% Téng ngudn vén 5.816.875 6.441.931 6.674.961 6.953.621 7.314.543
ROA DuPont 57% 4,9% 4,7% 4,7% 4,8%
Ty suét EBIT 7,5% 7,4% 7,5% 7,5% 7,5% Lwu chuyén tién 2024 2025F 2026F 2027F 2028F
LNTT /LNST 80,6% 80,6% 80,6% 80,6% 80,6% Tién dau nam 283.313 444.563 451.210 474.291 492.000
LNTT /EBIT 67,9% 65,0% 62,9% 63,3% 63,8% LNST 314.824 302.933 309.766 323.099 341.764
Vong quay TTS 1,4 13 1,2 1,2 1,2 + Khau hao Iy ké 235.062 257.214 283.628 298.977 313.099
Don bay tai chinh 3,0 3,2 3,2 3,1 3,1 +Bidu chinh 50.746 -3.423 -11.885 -9.119 -13.056
ROIC 7,0% 6,1% 5,7% 57% 5,8% + Thay déi VLD 146.030 -300.498 49.836 -32.022 -98.258
Hiéu qua hoat dong 2024 2025F 2026F 2027F 2028F Tién tir HDKD 746.662 256.225 631.344 580.935 543.550
S6 ngay ton kho 33,0 31,3 30,1 30,8 30,5 + Thanh Iy TSCD 4,097 0 0 0 0
S6 ngay phai thu 55,3 62,4 62,2 60,3 60,4 +Mua sém TSCD -254.148 -700.000 -475.772 -475.772 -475.772
S6 ngay phai tra 35,2 39,0 34,4 34,6 34,4 +DAu tw rong #N/AN/A 0 0 0 0
Luan chuyén tién 53,1 54,7 57,9 56,5 56,6 +Khac -244.599 0 0 0 0
COGS/Hang tén kho 6,6 5,9 5,9 6,0 6,0 Tién tr HDDT -494.650 -700.000 -475.772 -475.772 -475.772
An toan tai chinh 2024 2025F 2026F 2027F 2028F +Co tlrc da tra -143.490 -196.162 -196.162 -196.162 -196.162
TT hién hanh 0,96 1,01 0,97 0,92 0,88 +Tang (giam) vén 0 0 0 0 0
TT nhanh 0,51 0,49 0,49 0,47 0,43 + No ngan han 6.983.460 165.209 89.254 200.900 312.538
TT tién mat 0,16 0,16 0,16 0,16 0,15 + No dai han -6.930.965 481.376 -25.584 -92.192 -158.800
No / Tai san 0,46 0,52 0,51 0,51 0,50 +Khac 232 0 0 0 0
No / Vén st dung 0,59 0,63 0,62 0,61 0,61 Tién tir HDTC -90.762 450.423 -132.491 -87.454 -42.424
No / Vén CSH 1,43 1,67 1,61 1,57 1,54 Lwu chuyén tién 161.250 6.648 23.081 17.709 25.353
Kha nang TT 13i vay 3,12 2,85 2,70 2,73 2,76 Tién cudi nam 444.563 451.210 474.291 492.000 517.353
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky mét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mre cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép bang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Lé Birc Quang, CFA Giang Bang Anh Phuwong
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich
Idguang@vcbs.com.vn gdaphuong@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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