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=5 . CTCP Dau tu va Thuong mai TNG
Da

Bloomberg Code (TNG VN) | Reuters Code (TNG.HM)

[ Viét Nam / Dét may ]
~ N 0 (V. 4 V4
MUA Thuan thai tién budc
Béo céo Lan dau Dinh gia [an dau véi khuy&n nghi MUA, gia muc tiéu 27,600 dong

» o~ . CTCP bau tu va Thuong mai TNG (HOSE: TNG) la mét trong nhirng doanh nghiép xuét khau
Gia myc tiéu (12 thang) 27’600 VND dét may hang dau Viét Nam, chuyén cung cép san phdm may mac cho céac thuong hiéu
Gia hién tai (06/02/2026) 21,200 VND thai trang 1&n nhu Decathlon, Nike, Columbia,... Ching téi danh gia trién vong trong trung va
Suat sinh 15i (%) 30% dai han cua TNG 4 tich cuc, dua trén céc yéu t&: (1) Nang luc san xuét vuot troi, dap ung

tron bo tiéu chudn ESG cla Lién Hop Quéc; (2) Thi trudng cht chét EU 1a dong luc duy tri tang
truang doanh thu, loi nhuan; (3) Cum Cong nghiép Son Cam 1 c6 thé dem lai lgi nhuan trong

VNINDEX 1762 dai han néu gidi quyét dugc cac vudng mac con hién hiru. Dya trén phuong phap DCF, chung
FINXINDEX 256 toi dinh gia [an dau cd phigu TNG & mutc gia 27,600 dong, tuong Ung véi mirc upside 30%.
vemhoa mf VND)M 2z Nang luwc san xuat vugt tréi, dap wng tron bo tiéu chuan ESG cuia Lién Hop Quéc
SLCP luu hanh (triéu CP) 129
Ty do giao dich (trieu CP) 74 TNG hién s& hitu s6 lugng nha may va chuyén may lon thir 3 toan nganh véi 16 nha may tap
52-tuan caofthdp (VND) 23,900/14,100 trung tai Thai Nguyeén, céc tinh lan can (V6 Nhai, Dai Tur, Séng Cong, Phu Binh) va hon 300 day
KLGD binh quan 90 ngay (triéu CP) 112 chuyén may. Quy md san xuét lon gitp TNG dap Ung dugc nhiéu loai don hang vdi nhirng tiéu
GTGD binh quéan 90 ngay (ty VND) 2% chuén khac nhau va dam béo téc do giao hang nhanh chong. Bong thdi, TNG con la doanh
nghiép tién phong déap tng day du 17 tiéu chi ESG cua Lién Hop Quéc. bigu nay tao loi thé
€6 dong lon (%) Nguyén Van Thoi 168 canh tranh vuat tréi cho TNG so véi cac déi thi canh tranh khéac.
Nguyén Pirc Manh 80 Thi trwong chi chét EU la dong luc duy tri tang trwdng doanh thu, loi nhuan
3T 6T 127 EU 14 thi trudng mang tinh chién lugc cao déi vai TNG, khong chi nhd kha néng tiéu thu manh
Bién dong gia m& ma con & m3i quan hé bén chat véi khach hang chién luge. Chung toi cho rang thi trudng
Tuyét 46 (%) 104 09 -109 EU sé ti€p tuc la dong luc giup TNG duy tri da m& rong doanh thu dua trén cac yéu té:
Soo VoI V-index 02 2 490 (1) Nhu cau tiéu dung tai EU duoc thuc déy bdi lam phat ha nhiét, tieu dung ca nhan tang nhe
) va cac su kién thé thao l6n cing dién ra trong nam 2026; (2) M3&i quan hé bén virng hon moét
30,000 2,000 thap ky v&i Decathlon ky vong gitp duy tri lugng don hang tich curc.
25,000 :zgg Cum Coéng nghiép Son Cam 1 c6 thé dem lai loi nhuan trong dai han néu giai quyét duoc
20000 1400 cac vuéng mac con hién hiru.
oo 1;32 Cum cong nghiép Son C8m 1 1a dur &n khu cong nghiép toa lac tai xa Son Cam, TP Thai Nguyén,
' 000 do TNG lam cht dau tu, véi quy mé gan 70.58 ha va thdi gian van hanh 50 nam (2020-2070).
10,000 600 Du an c6 téng mirc dau tu hon 1,304 ty dong (tinh dén cudi nam 2025) va la mét trong nhiing
5,000 e du an dau tu trong diém clia TNG trong 5 nam gan day. Ching t6i dy phong Cum cong nghiép
0 0 Son C&m 1 sé dem lai cho TNG 1,738 ty dong doanh thu va 305 ty dong loi nhuén sau thué
S855c5888888¢8¢8 trong vong 3 nam k& tir nam 2027. Tuy nhién, dy &n van con g&p vudng méc vé vén d@ tai dinh
§88888¢888888 cu do chua sép x&p dugc quy dat cho cac ho gia dinh phai di ddi. Do d6, chung t6i chua dua
° e OVNind: ° o e e ;’N Ezw‘j vao mé hinh dinh gia tai thoi diém hién tai. Chung t6i s& theo doi sat sao tién d6 trién khai thuc

té€ va c&p nhat vao mé hinh dinh gia trong c&c béo c&o c&p nhét lan toi.

Ngudn: Bloomberg Rui ro: (1) Rui ro thanh toan va chi phi lai vay an mon lgi nhuan do ty & vay ng cao; (2) Rui ro
canh tranh gay gat tai thi truong EU; (3) Rui ro ty gia tang; (4) Rui ro nhu cau hang may mac tai
thi trudng My sut gidam.

Trang Pham Nam 2023 2024 2025 2026F 2027F
Doanh thu (ty VND) 7,098 7,656 8,699 9,382 9,849
< 0286299 8000 LN tirHDKD (ty VND) 292 401 507 553 59
54 trang,pa@shinhian.com LNST (ty VND) 22 316 392 433 454
EPS (ciong) 2019 2,693 3175 3536 3701
BPS (ddng) 16,339 15435 15,546 15,731 16,525
, . o Bien LN HDKD (%) 41 52 58 59 61
Thao Nguyen — Chuyén vién Bién LNST (%) 31 41 45 46 46
ROE (%) 127 16.9 20.1 23 204

= (84-28)6299-8004 ()
—h i PER(Y) 99 93 57 78 75
np@shinhian.com PBRIY) 12 16 12 18 17
EV/EBITDA (X) 69 145 122 105 105

Ngudn: Di liéu cong ty, Shinhan Securities Vietnam

@@

. . & Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
u:' '*l@i?"-g may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
:{3.‘5‘1{' " Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
@ ﬁﬁﬁ? assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities

held by a research analyst acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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BAO CAO CONGTY

[Viét Nam / Dét may]

CTCP Dau trva Thurong mai TNG (TNG) Ngay 09 thang 02 nam 2026

Tong quan doanh nghiép

1. Lich st hinh thanh doanh nghiép

CTCP Dau tu va Thuong mai (HNX: TNG) dugc thanh lap vao nam 1979 vdi tién than la Xi nghiép May Bac
Théai. Nam 2007, cong ty niém yét voi ma chirng khoan la TNG trén S giao dich chirng khoan Ha Noi (HNX)
véi vén diéu lé ban ddau la 54 ty VND. Tinh dén cudi ndm 2025, vén diéu & ctia cong ty da lén gdp khoang
25 [an, dat 1,328 ty dong.

Vén diéu lé ctia TNG giai doan 2020-2025 (Ty dong)

1,328

2024 1,226

1,135
2022

1,051

927
2020 740

2018 493
411

2016 342
)41
2014 oesss—— 163

0 300 600 900 1200
Nguon: Bao cao cong ty, Chitng khoan Shinhan Viét Nam

2. Hoat dong kinh doanh

TNG hién kinh doanh trén cac linh vuc la may xudt khdu, bat dong san va thdi trang noi dia. Trong do,
May xuét khdu l& mang kinh doanh cét 16i ctia cong ty, chiém khoadng 99% téng doanh thu nam 2024. Vé
mang Bt dong san, TNG tap trung vao bat dong san khu cong nghiép va bét dong san nha & voi cac du an:
Cum cong nghiép Son C&m 1,2; TNG Villilage,... Bén canh d6, & mang thdi trang noi dia, cong ty s& hiru
thuong hiéu thdi trang riéng TNG Fashion tir nam 2016, tuy nhién, doanh thu tir mang nay khong déng gop
déng ké vao téng doanh thu ctia TNG (0.1% t6ng doanh thu nam 2024).

Co cdu doanh thu theo mang kinh doanh ciia TNG (%)
B Mang May xuét khdu Mang Bat dong san W Mang Thai trang néi dia

Top 10 doanh nghiép xuat khdu dét may tai Viét Nam 2024
(Triéu USD)

100% 7 1200.0 1110.0
// 1000.0 754.7
80% / 800.0 6127 607.7 5343
600.0 T 4331
/ 6000 3469 3248 3079 2925
60% -
98.1%] 98.9% 200.0 . . -
40% 0.0
/ 2024
20% / W Grain Lucky (FDI) m Regent garment factory (FDI)
/ Regina miracle international (FDI) = Worldon VN (FDI)
0% e VGG Sakurai (FDI)
mTNG | Youngone (FDI)
2020 2023 2024 2025E May xuét khau Ha Phong (chua niem yét) MSH

Ngudn: Bao cao cong ty, Ching khoan Shinhan Viét Nam

Nguon: Bao cdo cong ty, Chimg khoan Shinhan Viét Nam

Vé mang may xuat khau, TNG la mét trong nhitng doanh nghiép dét may xuat kh&u hang dau Viét Nam vdi
kim ngach xu&t khau lén dén 347 triéu USD, thudc top 7 doanh nghiép c6 gia tri xudt khdu hang may méc lon
nhét ca nudc. San phdm clia cong ty cht yéu xuét khdu sang My va EU (Phap, Tay Ban Nha, Buc, Nga) voi
ty trong lan luwot dat 45% va 34% trong ndm 2024. Trong d6, EU 1a thi trudng mang tinh chién lugc cao déi
v&i TNG, khong chi nhd khé nang tiéu thu manh mé ma con & méi quan hé bén chat véi khach hang chién
luoc Decathlon — Tap doan ban lé do thé thao 16n nhét thé gisi. TNG hién dang nam trong top 3 nha cung
cép hang dau cua Decathlon (Phap). Doanh thu dén tir khach hang nay chiém trung binh khoang 30% téng
doanh thu ctia TNG giai doan 2017-2024. Do véy, day la thi trudng mang tinh chién lugc lau dai d&i véi TNG.
Bén canh do, tai thi trudng My, The Children’s Place, Asmara va Haddad cting la cac khach hang lon cia TNG,
chiém khoang 64% doanh thu tai thi trudng nay nam 2024.

Co cdu doanh thu theo thj truong xuédt khau caa TNG (%)
100%

vl B BN NN

60%

23% 23% 26% 16% 15% 19%
40%
20% 42% 42% 43% 46% 47% 45%
0%

2020 2021 2022 2023 2024 2025E

Khac mCanada ®mbBuc mLliénBangNga mTayBanNha Phap My

Udc tinh co cdu khach hang cia TNG nam 1172025 (%)

M Decathlon

1 The Children's Place
M The Haddad Apparel
W IFG Corp

W Asmara

Khac

Nguon: Bao cao cong ty, Chitng khoan Shinhan Viét Nam

Nguon: TNG, T8ng cuc Hai quan Viét Nam, Chimg khoan Shinhan Viét Nam
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Co céu chi phi caa TNG (%)
100%

0%
2020 2021 2022
B Nguyén vat lieu
Kh&u hao TSCD va BBS dau tu

[Viét Nam / Dét may] . . 3
CTCP Dau trva Thurong mai TNG (TNG) Ngay 09 thang 02 nam 2026
San phadm xuét khdu chinh ctia TNG (& 4o jacket, quan cargo, quan &o thé thao, thdi trang tré em,... Day la
nhitng mat hang yéu cau ky thuat & murc trung va mang lai bién lgi nhuan khoang 14-18% (th&p hon khoang
2-6 dpt so vdi phan khic cao c8p nhu suits, vest ctia cac doanh nghiép khac nhu MSH, HTG,...). Ngoai ra,
TNG con san xudt bong ta&m (nguyén liéu chinh cho 4o jacket), bao bi gidy, in cong nghiép, nguyén phu liéu
dét may (cuc, chi, khuy &o,...) .Tuy nhién, nhing s&n ph&m nay khong dem lai doanh thu dang k& cho TNG.

Co cdu doanh thu theo phuong thirc san xuét ctia TNG (%)

100% W FOB cédp 1 (Cot trai) CMT (Cot trai) @ Bién |gi nhuan gdp FOB cédp 1 20%
15%
50% 10%
5%
0%
2020 2021 2022 2023 2024 2025E

Nguon: Bao cdo cong ty, Chimg khoan Shinhan Viét Nam

Vé phuong thirc san xuédt, FOB c&p 1 va CMT la hai phuong thirc duge TNG str dung véi ty trong lan luot
85% va 15%. V6i phuong thirc FOB cédp 1, TNG str dung ngudn vén tng trudc bang ng vay dé mua nguyén
liéu tir nha cung cdp do khach hang chi dinh, sau d6 thuc hién qué trinh san xudt tir c&t may, hoan thién san
ph&m cho dén giao hang xuat khdu. Phuong thrc nay dem lai bién loi nhuan khoang 15-20%, cao hon so voi
phuong thirc CMT nhung cting khién TNG phai gia téng ng vay dé chi trd cho nhu cau mua nguyén liéu. V&i
phuong thirc CMT, TNG chi tham gia vao kh&u cat may nén bién loi nhuan th&p hon so véi FOB cdp 1
(10-15%).

Chuéi gia tri ctia TNG
[ Boéng tam Thi trud MY
. - 3 - 7 1 ong My:
Doanh nghiép t sin xuat Phuong thire san xuit: FOB cip 45%
1 (85%), CMT (15%) HE CHILDREN o
PLACE asmara
— San pham chinh: do khodc. thoi _ HaddadBands
Vai tong hop — polyester trang tré em, quin do — 3 5 ju A
Nhap khiu tir Trung Québc (52%), thé than Thi tnromg Chau Au: l
HongKong (29%), Viét Nam 34%
(12%),....

@7 DECATHLON

Nguon: Chitng khoan Shinhan Viét Nam téng hop

Nguyén vat liéu dau vao cta TNG 1& bong tam, vai tdng hop. Trong d6, bong tdm duogc TNG tu sén xuét va
str dung chui y&u dé€ may 4o jacket — san phdm xudt kh&u chu lyc sang EU (cho khach hang lon Decathlon).
Tuy nhién, chi phi nguyén vat liéu van chiém khoang 60% t6ng chi phi cia TNG do phai nhap kh&u phan l6n
vai tir Trung Qudc (52%), HongKong (29%), Viét Nam (12%),... d& phuc vu cho san xudt. Nguyén nhan
chu y&u dén tir: (1) Chua dt nang luc, cong nghé dé tu san xudt vai va (2) Cac khach hang uu chudng vai
nhap khéu tir Trung Qudc hon nha gia thanh ré va mau ma da dang.

Bién lgi nhuan goép cia TNG

| ] | ] — — ——
16%
15%
14%
13%

2023 2024 2025 12%
m Nhéan cong 2020 2021 2022 2023 2024 2025

m Dich vu mua ngoai
=@ Bién LNG

W Khac
Ngutn: Bao céo cong ty, Chitng khoan Shinhan Viét Nam Ngudn: Bao cao cong ty, Chimg khoan Shinhan Viét Nam
3. Cocdu té chirc
Co cdu c6 dong cuia TNG co su phan b, cu thé gia dinh 6ng Nguyén Van Thai — Chu tich HDQT va con trai
Nguyén Birc Manh — TGD ndm gan 25% v8n; ding sau la Cong ty quan Ly quy Fides voi 5.6% ty L& s& hitu.
Ty l& s& hiru tinh dén ngay 03/02/2026 Co cdu c8 dong
mNguyén Van Thoi

= Nguyén B Manh

16.8% o
% 159
m Ca nhan trong nudc 0.9% ‘ .

M Fides Vietnam General Private 8.0%
Investment T,z hie t -
Tran Canh Thong 51% < 6% 6 chtrc trong nudc 81.1%
i ' 6%
W AFC VF Limited (AFC Vietnam Fund) Ca nhan nudc ngoéi 2.9%
' Phillip Securities (Thailand) Public 5.3%
w SN s 5% = T6 chirc nu6c ngodi
mKhac 42% | 42%
Ngudn: Bao céo cong ty, Chimg khoan Shinhan Viét Nam Ngudn: Bao céo cong ty, Ching khoan Shinhan Viét Nam
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Chi s6 tap trung san phdm may mac xuat khau vao My*

Quéc gia
xuat khau

2015

2019

[Viét Nam / Dét may]

CTCP Dau trva Thurong mai TNG (TNG) Ngay 09 thang 02 nam 2026

Quan diém dau tv

1. Nang lwc san xudt vuot trdi, dap ung tron bo tiéu chudn ESG cua
Lién Hop Quéc

Trong bdi canh tiéu dung dét may toan cau du bao tang trudng cham lai trong nam 2026, cac dao luat vé

thai trang bén viing ngay cang khat khe va xu hudng thai trang thay d6i nhanh chong, cac tap doan

thoi trang lon nhu Inditex, H&M, Adidas, Decathlon,... c6 xu hudng chia nhé don hang, yéu cau thdi gian

giao hang nhanh chong (30-45 ngay) va da dang hoa danh muc nhéap khgu:

. Céc dao lugt vé thoi trang bén virng, dic biét vé viéc thu h6i hang may méc du thira tai céac
thi truong xudt khau cha luc nhe My, EU ngay cang khat khe. Dién hinh nhu “C&m cac doanh
nghiép l&n tiéu hty quan o, giay dép, phu kién chua ban dugc” cia Quy dinh thiét ké sinh thai ESPR
(EU) @ s& dugc &p dung ti gitta nam 2026. Hay Pao luat “Thu hdi Dét may cé trach nhiém” &
California @ s& xr phat hang tdn kho khong ban dugc hoac 16i thdi b4t dau tr dau ndm 2026.
Trong khi d6, thuc trang s6 ngay ton kho trung binh ctia cac cong ty thdi trang trén thé gidi lai dat mic
cao ky luc vao nam 2024 (theo Chi s thdi trang toan cau ctia McKinsey, The State of Fashion 2026).
biéu nay doi hoi cac nha ban 1é tai My va EU phai gidam quy mé don dat hang, yéu cau thdi gian giao
hang nhanh dé rat ngén chu ky tdn kho va han ché chi phi phat sinh tr cac quy dinh nay.

o Dong thoi, xu thé thoi trang trén thé gici thay d6i nhanh chong khién cac thuirong hiéu thoi trang
phéi da dang héa danh muc nhdp khdu dé irng bién linh hoat va gidm thiéu rdi ro hang 167 thoi.
“Chi s6 tap trung san phdm may mac xudt khdu vao My” giai doan 2022-2024 d& gidm 10.7% tr 3.1
xudng con 2.8 (trén toan thé gi6i) cho thdy nhu cau nhap khau hang may mac tai My da phan bé sang
nhiéu dong san ph&m trong nhrng ndm gan day. Chung t6i du phong chi sé nay sé tiép tuc gidm khoang
8-10% mdi nam giai doan 2026-2030 trong b&i cadnh xu hudng nhap kh&u ngay cang phan bé & nhiéu
dong san phdm hon 1a tap trung vao mot s6 mat hang truyén théng nhu trudc.

S8 ngay ton kho trung binh chua ban hét méi nam cua cac céng

ty thoi trang

2022 2024 Murc 46 da dang

2 phim xudt khiu (Ngay)

The gioi

Mexdco

CALAGR

\GOA

a6

180

280 Rat da dang, dang doc +14% 8¢
160

Trung binh giai doan Trung binh giai doan 2024
2016-2019 2020-2023

*Chi s6 nay dugc tinh toan dura trén cac ma HS code 6 chir s6 & chuong 61 va 62

Nguon: USITC (2025), Chitng khoan Shinhan Viét Nam

Nguon: Chi s6 thdi trang toan cau ctia McKinsey, The State of Fashion 2026, McKinsey

Tinh hinh trén khién tiéu chuén lya chon nha cung cép clia cac nha ban L& tai My, EU ngay cang dugc nang
cao. Doanh nghiép can quy mé san xuét du lon, dap ng tiéu chudn ESG cung nang luc digu phdi linh hoat,
cho phép trién khai dong thdi nhieu dong san phdm voi yéu cau ky thuat khac nhau, trong khi van t6i uu
hiéu suét van hanh va dam béo tién do giao hang. Va TNG chinh la mét trong s6 it cac doanh nghiép may
mac Viét Nam dap tng duoc nhirng tiéu chuén khét khe trén. Cu thé:

() Quy mé san xudt l6n voi s6 lwong chuyén may va lao dong thudc hang top dau cia Viét Nam
TNG hién s& hitu 16 nha may tap trung tai Thai Nguyén va cac tinh lan can (V6 Nhai, bai Tir, Séng Cong,
Phu Binh) v&i hon 300 day chuyén may. Nang luc s& hitu s6 luong day chuyén may thudc hang top dau cla
Viét Nam gitip TNG déap ting dugc nhiéu loai don hang vai nhitng tiéu chuén khac nhau va dam bao t8c do
giao hang nhanh chong. Diéu nay dem lai loi thé canh tranh nhét dinh cho TNG so véi cac d&i thu khac.

Thong tin vé quy md va nang luc sén xudt clia mot s6 doanh nghiép dét may Viét Nam

Cong ty S6 lugng nha S6 lugng S6 luwong nhan Cong sudt thiét ké
may chuyén may cong (triéu dvsp/nam)
TNG 16 336 20,160 56
MSH 7 205 12,000 102
VGG 20 N/A 31,000 42
VGT N/A 1,600 60,000 410
j[e\Y 3 163 5,552 35

Ngudn: Bao céo ctia cac cong ty, Chimg khoan Shinhan Viét Nam téng hop

© Quy dinh vé thiét ké sinh thai cho sén pham bén virng (ESPR) tai EU c6 hiéu luc tir T7/2024 la khung phdp ly nhdm md rong yéu cdu bén
virng cho hdu hét moi san pham vét ly ban tai EU, trong do bao gdm hang dét may. Yéu cdu “Cam tiéu hdy quén do, gidy dép va phu kién chua
bén dugc” bat dau co hiéu luc trr gidta ndm 2026 la mot trong nhimng yéu cu chinh cia ESPR. Cac cong ty dét may phdi cong khai thong tin vé
S6 lurong sén pham bi hiy, ly do va bién phdp xir ly, nhdm tang minh bach va thuc ddy tinh bén ving trong nganh, voi muc tiéu giam rac thai dét
may, yéu cau cac doanh nghiép tai str dung, stra chira hodc tai ché thay vi hiy bo.

D Dao lugt Thu hdi Dét may co trach nhiém (EPR) & California, duoc thong qua vao T9/2024, la ludt dau tién & My yéu cdu nha sén xudt

dét may phdi [ap k& hoach va tai tro cho viéc thu gom, sia chiza, tdi st dung va tai ché hang dét may, nham gidm thiéu chat thai, ap dung cho
quén do, gidy dép va dé gia dung, do CalRecycle gidm sét.
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[Viét Nam / Dét may]

CTCP Dau trva Thurong mai TNG (TNG) Ngay 09 thang 02 nam 2026

TNG dang c6 k& hoach tiép tuc gia tang s6 lugng lao dong trong ndm 2026 nham m& rong day chuyén san
xudt. Cong ty chua c6 thong bao cu thé vé s6 lugng lao dong du kién tuyén thém. Vi vay ching t6i du phong
s6 luong lao dong clia TNG sé dat khoang 21,000 ngudi (+2.7% YoY) trong nam 2026, gbp phan nang cao
nang luc san xuét ctia cong ty.

S6 luong chuyén may va s6 lwong lao dong clia TNG

(Lao dong) mmm SG chuyén may (Bén phai) Lao dong binh quan lam viéc (Day chuyén may)
40,000 400

b )
‘ 15’42()” 15]94” 18,117 n 18,174 H19,200 %20,160 %

20,000 366 366

| A N NN

2020 2021 2022 2023 2024 2025E 2026F

Nguon: Béo céo clia céc cong ty, Chimg khoan Shinhan Viét Nam tng hop

(i) T8c do giao hang nhanh chéng va dugc cai thién qua tirng nam nhé d3i méi cong nghé san xuét
TNG s& hiru t6c d6 cung Ung san phdm & mitc cao nhd sém Ung dung cong nghé vao trong san xuét nhu
hé théng ERP (D va chuyén ddi s6. Trong giai doan 2020-2025, vong quay hang ton kho ctia TNG dugc
cai thién dang ké, tang trudng tr mirc 4.0 [an 1én mitc 5.9 [an, cao hon mot s doanh nghiép cting nganh khac
nhu TCM, HTG, VGT,... biéu nay cho théy thai gian luan chuyén hang hoa (leadtime) ctia TNG ngay cang dugc
cdi thién.

Vong quay hang ton kho cia mét s6 doanh nghiép dét may S6 ngay ton kho cta TNG giai doan 2020-2026F

(Vong)

10.0
8.0

2020 2021

@ TNG

VGT

84.9
77.7
68.9
- 5.0 l . II
2022 2023 2024 00 l l

(Lan) (Ngay)
100 913 ! 100.0

&
~
b}

/

55.3
50.0

0.0
™ 2020 2021 2022 2023 2024 2026F
Trung binh nganh mm— SG ngay hang ton kho Vong quay hang ton kho (Bén trai)

Nguon: USITC (2025), Chimg khoan Shinhan Viét Nam Nguon: Béo céo cong ty, Chitng khoan Shinhan Viét Nam

Thong tin cac nha may ctia TNG

Chuing t6i du phong vong quay hang ton kho ctia TNG sé tang nhe, dat mirc 6.3 vong trong ném 2026, nho:
(1) Chu ky san xudt — giao hang dugc rut ngén khi doanh nghiép duy tri mé hinh san xuét linh hoat két hop
Ung dung céng nghé hién dai va tuyén thém lao dong lanh nghg; (2) Bau ra dugc ciing ¢d bdi nhu cau tai EU
6n dinh nha lam phat giam.

(iii) La doanh nghiép tién phong dap urng day du bd 17 tiéu chi ESG cua Lién Hop Quéc.

TNG la mét trong s6 it cac doanh nghiép dét may Viét Nam chu trong dau tu ESG tir sém. Tir ném 2016, TNG
da tap trung dau tu vao hé théng cong nghé cao trong viéc xtr ly nudc va chét thai hay du an dién tiét kiem
nang lugng (dién mat troi,...). Nha vay, TNG som dap img dugc cac tiéu chudn khat khe vé thoi trang bén
vitng, nha may xanh cia thi truong Chau Au va bo 17 tiéu chi ESG cuia Lién Hop Quéc.

Hién tai, TNG s& htru cac nha may xanh dat chudn nhu nha may Séng Cong, nha may Viét buc. Bong thoi
TNG da hoan thanh thay th& 100% lo hoi d6t than bang 16 hoi BioMass vao cudi nam 2024 va lap dat hé
thong dién mét trdi &p mai tai cac nha may trong nam 2025. Digu nay tao lgi thé canh tranh vuot tréi cho
TNG trong bé&i canh nhiéu doanh nghiép dét may tai Viét Nam van con gap kho khan trong viéc dap tng tiéu
chuén ESG cuia thi trudng EU. Chung toi cho réng loi thé nay sé tao diéu kién thuan loi gitp TNG thu hut thém
cac khach hang mai tiém nang tai cac thi truong kho tinh nhu Nhat Ban, EU va My.

Nha may

Vi tri Linh vuc Tinh trang

Viét buc
Viét Thai
Dai Tu
Séng Coéng 1,2,3,4
Vo Nhai 1,2
bong Hy
Phu Binh 1,2,3,4

Cum Cong nghiép Son Cam 1, Thai Nguyén Bat chirng nhan coéng trinh xanh LOTUS Bac
Cum Cong nghiép Son Cam 1, Thai Nguyén Nha may xanh

Pai Tu Bang hoat dong
Séng Coéng Dat chirng nhan cong trinh xanh LOTUS Bac
Cum Céng nghiép Cay Bong, V6 Nhai May Nha méay xanh
Théai Nguyén Bang hoat dong
Thai Nguyén Pang hoat dong

San xudt bao bi
S&n xuét Bong

Séng Coéng Nguyén phu Str dung hé théng dién mat trai ap mai
Séng Coéng liéu St dung hé théng dién mat troi ap mai

Nguon: Bao cdo ctia cong ty, Ching khoan Shinhan Viét Nam téng hop

(i) @ théng ERP: He thong kiém sodt nang sudt, tién do sén xuat giao hang cua tung ma hang theo tung gic, tung ngay, canh bdo kip thoi néu
hang c6 nguy co tré han giao hang.
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BAO CAOCONG TY

ECB dv bao lam phat & khu vuc EU gidm trong nam 2026

[Viét Nam / Dét may] Neshy 09 thétne 02 ném 2026

CTCP Dau turva Thuong mai TNG (TNG) gy 7 thang B nam

2. Thi trwong chd chét EU la dong luc duy tri tang trwdng doanh thu,
lgi nhuan

Mé&c du My va EU d@u la hai thi truong xudt khdu cht lyc cia TNG nhung ching toi cho réng EU sé dong vai

tro tru cot tdng trudng, giup TNG duy tri d& mé rong doanh thu trong ndm 2026 dua trén cac yéu té:

(i) Nhu cau tiéu dung tai EU dugc thiic ddy boi lam phat ha nhiét, tiéu dung ca nhan tang nhe va cac
su kién thé thao l6n cung dién ra trong nam 2026

Lam phat ha nhiét va tiéu dung ca nhan tang nhe:

Theo du bao ctia ECB — Ngan hang Trung uong Chau Au, lam phat tai EU, dugc phan anh qua Chi s6 Gia tiéu

dung hai hoa khong bao gom nhom nang lugng va thuc phdm (HICPX) (% du kién sé gidm tir mic 2.4% nam

2025 xudng 2.2% vao nam 2026. Nguyén nhan ctia sy sut gidm dén tur: (1) Lam phét dich vu (nha hang,

du lich, van tai,...) du kién gidm trong b&i canh thi truong lao dong dan 6n dinh, kéo theo tang trudng tién

luong cham lai va lam gidm &p luc chi phi lao dong, (2) Su téng gia ctia ddng Euro gitp gidm chi phi nhap

kh&u va kiem ché su tang gia cua gia ca hang hoa tiéu dung.

Song song do, cling theo ECB, tiéu dung c& nhan tai EU du bao tang trudng 6n dinh & mirc 1.2% trong giai

doan 2026-2028, dugc hd trg bai su gia tang thu nhap tién luong va thu nhap ngoai lao dong.

Tang trudng tiéu dung tv nhan thuc té (%) va thu nhap kha dung
thuc cta hé gia dinh tai EU (di€m phan tram)
(%)

) 28 24 22 19
24 20 25
2.0 21 1.9 18 'S =
10 : 05 - 1 - [
00 ?2 2024 2025 2026F 2027F 2028F
2024 2025 2026F 2027F 2028F ' Thay d6i tiét kiem ho gia dinh (%)
HICP** HICP khong bao gdm nang lugng va thuc pham (HICPX) mmmm Thu nhap kha dung (diém phan tram)

Tiéu dung tu nhan thuc t& (%)

S6 liéu lay tir bao céo “Macroeconomic projections” ctia ECB phat hanh vao T12/2025
Nguon: European central bank (ECB), Chimg khoan Shinhan Viét Nam

S6 liéu ldy tir bao céo “Macroeconomic projections” ctia ECB phat hanh vao T12/2025
Ngudn: European central bank (ECB), Chiing khoan Shinhan Viét Nam

Tang trudng kim ngach nhap khau hang may mac cia EU

20%
15%
10%
5%
0%
-5%
-10%
-15%
-20%

g T3Ng trudng

Chung t6i cho rang lam phat gidm cung da cai thién cta tiéu dung ca nhan sé tao diéu kién thuan lgi cho sy
cai thién strc mua dé&i véi nhém hang khong thiét yéu nhu may méc tai thi trudng EU. Tr d6, gitp duy tri luong
don hang 6n dinh cho TNG trong nam 2026.

Ngoai ra, nam 2026 danh ddu nhiéu sy kién thé thao lon dong loat dién ra giup cing ¢ nhu cau
mat hang thé thao tai EU:

Trong nam 2026, cac su kién thé thao lon dién ra bao gdbm: FiFa World Cup (thang 6,7/2026), Thé Van hoi
Mua dong Milano Cortina (6-22/2/2026), Pai héi thé thao Khéi thinh vugng chung (thang 7,8/2026),.. Trong
qué khtr, nhitng ndm c6 céc su kién thé thao l6n dién ra, nhu cau nhap kh&u hang may m&c ctia EU déu ghi
nhan sy tang trudng tir 7-16% (7% trong nam 2018 va 16% trong nam 2022). Bong thai, doanh thu xuét khu
sang EU ctia TNG va kim ngach xuét khu hang may mac sang EU ctia Viét Nam cting tang trudng &n tuong
Xuéat khdu dét may sang EU ctia TNG va nganh dét may Viét Nam
giai doan 2018-2024
50% ===
30%
o, 1
0%
-10% 1
-30% :
1
1
[

16% |

-50%

2019 2020 2021 2024

et T3NG trudng kim ngach nhap kh&u hang may méac sang EU cta Viét Nam
Tang trudng doanh thu xudt khdu sang EU ctia TNG

2023

L 20221
o

—— ———

-12%

Nguon: Eurostat, Chimg khoan Shinhan Viét Nam

Nguon: TNG, Téng Cuc thdng ké GSO, Chitng khoan Shinhan Viét Nam

Chuing t6i cho rang nhu cdu nhap kh&u mat hang thé thao sé gia tang nhadm chuén bi cho cac su kién thé
thao sap toi. biéu nay sé tao dong luc thic ddy cac hang thai trang thé thao ln tai EU d&y manh cung Ung
san phadm ra thi trudng. La mét trong nhing nha cung cp 16n va lau nam clia cac thuong hiéu thai trang lon
tai EU, chung t6i ky vong TNG sé tan dung t6t co hoi nay, gia tang doanh s6 ban hang va ma rong thi phan
tai thi trudng chd luc nay.

() Chi s6 HICPX— Chi s6 Gia tiéu dung hang héa khong bao gbm cdc nganh bién dong manh nhu ndng luong va thuc pham; phan anh lam phat
cOt 1o}, gdn voi hanh vi tiéu dung thuc su cda ho gia dinh.

** Chi s6 HICP (Hari ised Index of C Prices) - Chi s6 gid tiéu dung, [a thuoc do lam phat chudn hoa duoc st dung & Lién minh
Chéu Au (EU) d€ so sénh lam phét gitta cac quéc gia thanh vién mot cach nhat quén.
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BAO CAOCONGTY L . ‘ 4 G
0 CAO CONG CTCP Bau turva Thong mai TNG (TNG) Ngay 09 thang 02 ném 2026
(ii))MGi quan hé bén virng hon moét thap ky véi Decathlon ky vong giup duy tri lwong don hang
tich cuc
Decathlon la tap doan ban & do thé thao hang dau thé gidi, co tru sa tai Phap va co gan 1,800 ctra hang tai
79 quéc gia va ving lanh tha. TNG trd thanh mot trong nhitng nha cung cép cac san phdm thai trang nhu o
jacket, quan &o leo nui,.. ctia Decathlon tai Viét Nam tir nam 2015. K& ttr d6, doanh thu tir Decathlon ctia TNG
ghi nhan tang trudng &n tuong, dat mitc CAGR=21.0% (2017-2024). Trung binh Decathlon dong gop hon 80%
doanh thu tai thi trudng Chau Au cta TNG va khoadng 30% t6ng doanh thu toan cong ty giai doan 2017-2024.
Thuc té€, k& tr khi Decathlon trg thanh d6i tac chién lugc, t8ng doanh thu ctia TNG tang trudng & mitc
CAGR=16.3% (2015-2025). Bay la minh chitng cho thdy su dong gop dang ké ctia khach hang nay trong co
cdu doanh thu ctia TNG.
Doanh thu va lgi nhuan cta TNG giai doan 2015-2025 Doanh thu tir khach hang Decathlon cia TNG
(Ty VND) Decathlon 1025 (Ty VND)
9,000 16 thanh w201 2 600 4000 CAGR doanh thu 2017-2024 100%
knachhang  CAGRO™ (620 I 3,000 =21.0% 80%
6,000 <hach hang =1° | I . 400 g ///' 60%
l&n ctia TNG - 2,000 o
3,000 — o I I I 200 1000 e == M e
0 B I.III. 0 o m M M N M M N 0%
2013 2014|2015[2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2017 2018 2019 2020 2021 2022 2023 2024
Doanh thu khac tai EU s Doanh thu tir Decathlon
mmmmm Doanh thu thuan Loi nhuén sau thué Ty trong trong téng doanh thu ctia TNG
Ngudn: Bao cao cong ty, Chitng khoan Shinhan Viét Nam Ngudn: TNG, FPTS, Chitng khoan Shinhan téng hop

Méc du phai d6i mat véi su canh tranh ngay cang gay gat tr Trung Qudc, chiing toi cho rang TNG van gitt
dugc vi thé canh tranh va nhan dugc lugng don hang 6n dinh tir Decathlon nho:

e Hudng mirc thué€ xudt khdu canh tranh sang cac thi trudng khac: (1) Thué déi ung tai My cla
Viét Nam th&p hon Trung Quéc, (2) S& hiru nhigu vu dai thué xust khau tai cac thi trudng khac nha Hiép
dinh Thuong mai tu do.

So sanh thué ddi rng My ap lén Viét Nam va Trung Quéc tinh dén ngay 24/11/2025

Mirc thué :

Thué Section 301: 7.5% Pa 4p tr Section 301 la mot diéu khodn trong Luéat

14/2/2020 Thuong mai Hoa Ky ndm 1974 cho phép

Chinh phtt My diéu tra va &p bién phép tra

dba thuong mai, nhu tang thué nhap

kh&u, déi vdi cac quéc gia co chinh sach

thuong mai bi coi la khong cong bang,

phén biét d6i xtr hodc gay hai cho doanh

nghiép My.
Thué tra doa khac: ba My déanh lén mot s6 hang hoa co6 ngudn
Trung 10-15% &p dung gbc tr My khi nhép nguac lai tr Trung
Qudéc Qudc, vi du nhu g, khoang san,...
Thué “Fentanyl” 20% ba 4p tr Goi thué tring phat lién quan dén cudc
4/2/2025 chién chéng ma tly fentanul, &p dung én

nhiéu mat hang Trung Qudc, bao gom
hang may mac nhu 4o len,...
Bai bo mién thué “de minimis™  Hiéu lyc tr Trudc day, don hang nhd dudi 800 USD tur
Khong con ngudng mién thué = 2/5/2025 Trung Quéc vao My dugc mién thué. Tir
dudi 800 USD ndm 2025 khong con mién nira -> Anh
hudng manh lén cac nén tang mua sam
tryc tuyén nhu Shein, Temuy, Tiktok Shop.
Thué d6i ing chinh: 34% Cé hiéu lyc tur
24/11/2025
VietNam  20% (c6 nguy co lén 40% néu
bi coi la hang trung chuyén)

Nguon: Bao céo IR Q3/2025 ctia STK, Chitng khoan Shinhan Viét Nam

e Vj thé nam trong Top 3 nha cung cép toan cau cua Decathlon tir T10/2024.

e S& hiru Trung tam phat trién san pham (DC) dau tién trong nganh Dét may toan cau dugc Decathlon
cong nhan vé méat ky thuét gitp nang cao nang luc canh tranh.

e Nang luc san xudt quy mé 16n, chat lugng cao va nha may dép Ung cac tiéu chudn bén ving,

. MGi quan hé bén virng hon mét thap ky (2015-nay)

M@i quan hé khang khit v&i khach hang chién lugc sé giup TNG dam bao dau ra 6n dinh, m& rong quy mo

san xudt va tao nén tang cho tang trudng doanh thu trong dai han.
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BAOCAOCONGTY CTCP Bau turva Thong mai TNG (TNG) Ngay 09 thang 02 nam 2026
3. Cum Cong nghiép Son Cam 1 c6 thé dem lai lgi nhuan trong dai han néu
giai quyét duoc cac vudng mac con hién hiru
Cum cong nghiép Son C&m 1 la du &n khu cong nghiép toa lac tai xa Son C&m, TP Thai Nguyén, do TNG [am
chu dau tu, véi quy mo gan 70.58 ha va thai gian van hanh 50 nam (2020-2070). Dy an c6 t8ng mirc dau tu
hon 1,304 ty dong (tinh dén cudi nam 2025) va & mét trong nhiing du an dau tu trong diém cua TNG trong
5 nam gan day, bén canh TNG Village — du &n BBS nha 3 (da ghi nhan ty & hdp thu 99% trong nam 2024).
Quy d&t tai CCN Son C&m 1 dugc phan b cho nhigu nhu cau khac nhau:
e 21.17 ha(chiém khoang 30% t8ng quy md quy d&t): St dung cho muc dich xay dyng ha tang va dich vu.
e 49.40 ha (chiém khoang 70% t8ng quy mo quy dét): Quy dat thuong phdm duoc sir dung cho muc dich
thué nha xudng, mat bang cé ha tang co ban.
Cum cdng nghiép Son Cam 1 dugc thuc hién theo Quyét dinh s6 1936/QD- Vi tri dia ly chién lwgc nam trén truc giao thong chinh két ndi véi cac ving
UBND chap nhan chi trwong dau tw vao T6/2018 ctia Uy ban nhan dan tinh kinh t& va cac tinh phia Bac, thuan lgi cho viéc van chuyén hang héa va
Thai Nguyén. giao thuwong véi nhirng viing lan can.
W
auac |
N
QL3
biBac Kan,

Cao Bang va ctra khau
VN- TQ

Cuyfn Cong nghiép
Son Cam-TNG chi
1t

QL37
Di Bac Ninh.
Bac Glang.
Pudmg sat Thai Nguyén - \
Ha No§i — Lang Som b
\*\\ .
\|
\ \
\
N
N
=0 =
\ T
Ngudn: Bao cao cong ty, Chimg khoan Shinhan Viét Nam Ngudn: Ching khoan Shinhan Viét Nam

Chung t6i du phong Cum cong nghiép Son Cam 1 sé dem lai cho TNG 1,738 ty dong doanh thu va 305 ty
ddng loi nhuén sau thué trong vong 3 nam ké tir nam 2027, dua trén cac yéu té:

e Vij tri dia ly thuan loi: CCN Son C&m 1 toa lac ngay diém trung chuyén gitra trung du mién ni phia Béc,
vung kinh té& trong diém Bac BO va clra khu Viét - Trung. Bidu nay thuén lgi cho viéc van chuyén hang
hoa di cac tinh l&n can va giao thuong véi Trung Quéc, gitp téi wu chi phi logistic va mé rong du dia tiéu
thu.

¢ Nhu cau thué dat cum cong nghiép ngay cang gia tang tai Thai Nguyén trong khi nguén cung con
han ché. Cu thé, nhiéu co s& san xuét trong khu dan cu phéi di doi vao khu/cum cong nghiép do gay 6
nhiém moi trudng nghiém trong va khong pht hop véi quy hoach. Trong khi d6, s6 lugng cac cum cong
nghiép s&n sang di vao hoat dong chua thé dap Ung dugc hét nhu cau hién tai.

V@ tién dé thuc hién:

Tinh dén T1/2026, du an van con gap vudng mac vé van dé tai dinh cu do chua sdp xép dugc quy dét cho
cac ho gia dinh phai di doi. CCN Son C&m 1 c6 150 ho phai di doi chd & nhung tinh dén thai diém hién tai chi
di doi dugc hon 50% s6 ho, cac ho con lai da nhan tign bdi thuong nhung chua ban giao mat bang. Bigu nay
khién tién do cho thué ctia dy an bj cham tré va chua thé dem lai doanh thu cho TNG trong ngén han. Do do,
chuing t6i chua dua vao mé hinh dinh gia tai thdi diém hién tai. Chung t6i sé theo doi tién d6 trién khai thuc
té va cap nhat vao mo hinh dinh gia trong cac bao céo cap nhat lan tdi.
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Khoan muc
Doanh thu thuan (ty VND)
Tang trudng (%YoY)

Lgi nhuan gop (ty VND)
Tang trudng (%YoY)
Bién lgi nhuan gop (%)

Loi nhuan trudc thué (ty VND)

Tang trudng (%YoY)

LNST cuia CD cty me (ty VND)

Tang trudng (%YoY)

[Viét Nam / Dét may]

CTCP Dau tu va Thuong mai TNG (TNG)

Cap nhat KQKD Q4/2025 & 2025

Q4/2024
1,852

276

149

75

Q4/2025

2,027
94

19
15.2

134
49
12
49

2024 2025
7656 8699
136

1,182 1,268
73

15.4 146
390 484
%

315 392
%

Ngay 09 thang 02 ném 2026

Chu thich
Trai qua mot nam 2025 day bién dong voi thué déi ing
MY, TNG van dat dugc su téng trudng doanh thu (14%
YoY) nh¢: (1) Lugng don hang 6n dinh tir khach hang
chién luge nhu Decathlon; (2) B4y manh khai thac dong
hang kho, phuec tap; (3) M& rong tép khach hang moi
nhu Walmart, Lidl, H&M tai thi trudng MY.
Trong do, Q4/2025 ghi nhan mitc tang trudng 9% YoY
chu y&u nhd xuét khdu sang cac thi trudng moi.
Lai nhuan gop ndm 2025 tang 7% YoY nhd luong don
hang cai thién va quan ly chi phi s&n xuét hiéu qua. Bién
lgi nhuan gop gidm 0.8 dpt YoY chu yéu & do phai chia
sé mét phan chi phi vi khach hang trong giai doan thué
déi ng tang cao.

LNST Q4/2025 tdng manh gan 50% YoY nho
(1) Tiét giam chi phi tai chinh khi chuyén d&i vén vay
sang VND, (2) Chi phi SG&A dugc t6i uu hoa nhd tng
dung tu dong hoa vao trong san xudt va van hanh.

Du phoéng két qua kinh doanh 2026-2030F

Chung t6i duy phéng doanh thu thuan cta TNG téng trwdng & mirc CAGR 5.0% trong giai doan 2026-2030F nhg:

- Mang FOB: Doanh thu mang FOB du kién tang trudng & mic CAGR 5.0% (2026-2030F) cht y&u nho: (1) Bon hang 8n dinh tir thi truong
Chau Au vai khach hang chién lugc la Decathlon; (2) Nhu cau tai thi trudng My phuc hdi khi nén kinh t& 6n dinh trd lai; (3) M& rong xuét
kh&u sang cac thi trudng ngach nhu Nga, Mexico, ... va (4) Cac su kién thdi trang l6n thuc ddy nhu céu tiéu dung hang thé thao.

- Mang CMT: Doanh thu méng CMT udc tinh duy tri téng trudng & mirc CAGR 5.0% (2026-2030F) dugc cung ¢8 bdi xu huéng dich chuyén

don hang tr Trung Qudc.

- Mang B4t dong san va dich vu: Trong trudng hop vudng mac van de tai dinh cu dugc giai quyét mot cach nhanh chong, Cum cong nghiép
Son C&m 1 dy kién mang lai cho TNG 1,738 ty dong doanh thu va 305 ty dong |gi nhuén sau thué trong vong 3 nam ké tir ndm 2027.

Bén canh do, vai dinh hudng ddy manh xudt khdu cac mat hang cé gia tri gia tang cao va gia nguyén vat liéu dau vao du kién duy tri 6n dinh
cung véi chién luoc quan Ly chi phi san xudt hiéu qua, ching t6i udc tinh bién loi nhuan gop ctia TNG sé dugc cai thién, dao dong trong khoang

16-17% trong vong 5 nam tdi.

Du phong Doanh thu thuan va bién loi nhuan gop ctia TNG

(Ty VND)
12,000

10,000
8,000

6,000
4,000
2,000

2020 2021

2022

2023

2024

I Doanh thu

2,382 1 409(%)
16% S5 033 10853 ‘ 20%
S 17% 17%

? 15%

0%

2025 2026F 2027F 2028F 2029F 2030F

Bién loi nhuan gop

Nguon: Bao céo cong ty, Chimg khoan Shinhan Viét Nam
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Du phéng doanh thu tr thi truong My ctia TNG

(Ty VND) %)
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. Doanh thu e TANG trudng YoY

[Viét Nam / Dét may]
CTCP Dau tu va Thuong mai TNG (TNG)

Ngay 09 thang 02 nam 2026

Du phéng doanh thu tir Decathlon va thj trwong EU ciia TNG
(Ty VND)
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mmmmm— Doanh thu tir Decathlon

Doanh thu tr thi truong EU
@ Ty trong doanh thu tir Decathlon trong téng DT ctia TNG

Ngudn: Béo cao cong ty, Chitng khoan Shinhan Viét Nam

Duv phong Doanh thu thuan & COGS mang CMT

(Ty VND)
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Ngudn: Bao céo cong ty, Chimg khoan Shinhan Viét Nam

Dy phong Doanh thu thuan va COGS mang FOB
(Ty VND)
9,000

6,000

3000IIIIII
0

2020 2021 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F

M
N\

W Doanh thu thuan m COGS

Ngudn: Bao cao cong ty, Chitng khoan Shinhan Viét Nam

Nguon: Bao céo cong ty, Chimg khoan Shinhan Viét Nam
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BAO CAOCONG TY

[Viét Nam / Dét may] R —
CTCP au tu va Thuong mai TNG (TNG) gay U thang Uz nam

binh gia va Khuyén nghi

Dinh gia lan dau v6i khuyén nghi MUA, gia muc tiéu 27,600 dong

Chung t6i dua ra dinh gia an dau voi CTCP Dau tu va Thuong mai TNG (TNG) voi khuyén nghi mua va gia

muc tiéu dat 27,600 dong tuong Ung vai miurc tang 30%. D& voi tam nhin dau tu, TNG c6 thé dugc can nhéc

véi nhitng vu diém sau:

e Nang luc san xudt vugt troi, dap tng tron bo tiéu chuén ESG cua Lién Hop Quéc

. Thi truong cha chét EU 1a dong luc téng truong doanh thu, loi nhuén

e Cum Cong nghiép Son Cam 1 co6 thé dem lai lgi nhuan trong dai han néu giai quyét duoc cac vudng mac
con hién hitu

Phuong phap dinh gia
Chung t6i ap dung phuong phap dinh gia Chiét khdu dong tien (FCFF) dé dinh gid CTCP Dau tu va Thuong
mai TNG (TNG).

Phuong phap Ty trong Gia (VND)

FCFF 100% 27,642

Gia muc tieu 27,642

Gia muc tiéu lam tron 27,600

Gia hién tai 21,200

Ty suét sinh 18i (%) 30%
Phuong phap Chiét khdu dong tién (DCF) — FCFF

Bién Gia tri

D/E 1.3

Beta 0.9

Lai sudt phi rai ro 4.3%

Chi phi str dung vén 1%

Chi phi ng 9%

WACC 10%

M6 hinh dinh gia FCFF cia TNG

Bon vi: ty VND 2026F 2027F 2028F 2029F 2030F
LN rong 4335 4537 456.7 464.9 469.6
+ Lai vay sau thué 307.4 3570 418.1 440.9 580.6
+ Kh&u hao 281.8 295.0 312.9 3254 3414
- Thay dé&i vén luu dong 9.8 30.2 89.5 38.7 155.8
- V6n dau tu 395.0 350.0 350.0 350.0 350.0
Dong tién tuw do (FCFF) 617.9 725.5 748.2 842.5 885.8
ia tri hién tai ctia don
e | 22
Tdc d6 tang trudng dai 1%
han
ia tri hién tai cua gia tri
dGéei‘h{;;n - talctiaglatn 3,139.1
Gia tri doanh nghiép 5,932.3
- No 3,327.0
:iénTuén va tuong duong 783.6
Gia tri vén cht s& hiru 3,389.0
S8 lugng c6 phiéu dang o1
luu hanh (ty don vi)
Gia muc tiéu (dong) 27,642

Nguon: Dt liéu cong ty, Chimg khoan Shinhan Viét Nam
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BAOCAO CONGTY IVigtNam/ Détmay]
CTCP Dau tu va Thuong mai TNG (TNG)

Ngay 09 thang 02 nam 2026

W 9
8
7
6
54
6 T T T T T T T T 4
0525 06/25 07/25 0825 0925 10/25 1125 12/25 0126 0 0 0 0 0 0 0 o 0 < '
d d q d q q g a g 8
< v O ~ [29) (o o - ~N =
o o o o o o - - - o
— P /E Average 2 year === == +1SD ====--15D e F\//EBIT Average 1 year ====- +1SD  ====--15D
Ngudn: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
PB Gi voi céc mitc PIS
40,000
35,000 A
30000 1 ,_________.---------:---
L ey ——————
25'000 T - -
- -----d
20,000 A
15,000 4
10,000 4 _____ [ e ——————— -
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R RO R R R R OIS 5,000 T T T T T T T T T T T T
VARV VAR VAR AR O S SR O S VSR SR ,
ARSI RSP ROSIS N ERES 01/25 02/2503/25 04/25 05/25 06/25 07/25 08/25 09/25 10/25 11/25 12/25 01/26
— TNG 0.5x ====-04x
— P /B Average 1 year ==« +1SD ====--1SD - =ee-(.3x 02X = mee-- 0.1x
Ngudn: Bloomberg, Dir liéu cong ty, Shinhan Securities Vietnam
Gid voi cécmtc P/B Gié ¢ phi€u TNG tuong quan véi ROE
30,000 - 25,000 - 40%
28,000 23,000 A 359
26,000 21,000 A
30%
24,000 19,000 A
22,000 17,000 A 25%
20,000 15,000 A 20%
18,000 13,000 - ) ¥ 15%
16,000 11,000 A
10%
14,000 A 9,000 A
12,000 - 7,000 - 5%
10,000 — T T T T T T T T 5,000 T ——T ——T— — T 0%
g3 3333888824888 S 8 8 R 3 3 3 T I LR RY
5 8 8 5 8 =85 3 3858 & = & = &8 88 = &8 88 =6 8 8 =
— TNG 1.9x ————--17X
e e—-15x 1.3x e {1 @ | ast Price (R1) ROE (%)

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONGTY

Ngay 09 thang 02 nam 2026

Trump hoan &p thué trong
90 ngay + Cong bd thué
chinh thirc 20%

Doanh thu, lgi nhuéan
lap ky luc

[Viét Nam / Dét may]
CTCP Dau tu va Thuong mai TNG (TNG)
Nhirng su kién quan trong ctia TNG
30,000 . =
Hoat dong xudt khau phuc hoi nha Pon hang tir Decathlon va Tr& thanh Top 3
su tang trudng trd lai cla cac thi khach hang chau Au nha cung (ng
truong trong diém. tang manh hang dau cua
25,000 Decathlon
20,000 F H )
15,000
Dai dich
Covid-19 N \

10,000 % ‘

/ : Trump cong bé ap thué
; d6i tmg 46% voi VN
5,000 N T~
Thanh lap CTCP TNG Land Lam phat cao tai My & EU khién
L&n san sang linh vyc B&t dong san ngudi tiéu dung that chat chi tiéu
Q Q Q Q N N N N\ o N
Y 0& 0“0 N\ N Q‘X\W 0/\\’1/ & Y o"‘\% &

Nguon: Bloomberg, D liéu cong ty, Shinhan Securities Vietnam

T O o S o V. S SN
R R R AR R R R R R IR VAR VAR VR IR
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[Viét Nam / Dét may]

BAOCAOCONGTY CTCP Bau turva Thong mai TNG (TNG) Ngay 09 thang 02 ném 2026
EX)
Rui ro
Rui ro thanh toan va chi phi lai vay an mon loi nhuan do ty 1€ vay ng cao
TNG cht yéu vay ng ngén han dé tai trg mua nguyén vat liéu va vay dai han dé dau tu dy an Cuym cong
nghiép Son Cam. Bigu nay khién khodn ng doanh nghiép ngay cang cao. Bén canh do, chi sd thanh toan ctia
TNG vén dang & mirc nhd hon 1 va thdp hon so vai trung binh nganh.
Kha nang thanh toan & muc thdp lam d&y [én rui ro mét thanh khodn néu khach hang trd cham/phé san.
DPong thai viéc st dung don bédy cao khién lgi nhuan rong ctia TNG sut giam.
Chi s6 thanh toan ctia TNG 2020-2025 Ty |é no vay trén Vén chil s6 hiru ctia mét s6 cong ty trong nganh
(Lan) (%)
4 200
3
2 e
100 ==

r—— 9 M

0
2021 2023 2024 2025 0
== Chi 56 thanh toan nhanh Chi 58 thanh toén hién hanh 2021 2022 2023 2024
Kha nang thanh toan lai vay NG === MSH === TCM === HTG
Nguon: B&o céo cong ty, Chimg khoan Shinhan Viét Nam Nguon: Bao cao cong ty, Chimg khoan Shinhan Viét Nam

Rui ro canh tranh gay gat tai thi trwong EU

Thi trudng EU dang dan trd nén khat khe hon tr khi hang may mac Trung Qudc bi ap mirc thué cao tai thi
trudng My. Cac don hang gia ré, da dang, t6c do va quy mé san xuét lon cda Trung Quéc khién cac doanh
nghiép dét may Viét Nam noi chung va TNG néi riéng gap khé khan trong thdi gian toi.

Rdi ro ty gia tang

Ty gia tang khién TNG ghinhan 6 tir chénh léch ty gia cao, &nh hudng dén lgi nhuan rong ctia doanh nghiép.

Ri ro nhu cau hang may méc tai thi truong My sut gidm

Trong bdi canh nén kinh t& My duoc du bao tang trudng cham trong ndm 2026, ngudi dan sé c6 xu hudng
that chat chi tiéu, chu trong cac mat hang thiét y&u va gidm chi tiéu cho mat hang khong thiét yéu nhu dét
may. Do vay, trong trudng hop nhu cdu sut gidm, don hang xuét sang My ctia TNG sé bi &nh hudng va téc
dong tiéu cuc dén doanh thy, loi nhuén ctia TNG.
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BAO CAOCONG TY

[Viét Nam / Dét may]
CTCP Dau tu va Thuong mai TNG (TNG)

Phu luc: Bao cao tai chinh

Bang can dai ké toan
Nam (Ty dong) 2023 2024 2025 2026F 2027F
Téng tai san 5230 5817 6927 749 7,903
Taisan ngén han 2260 2638 3386 3812 4177
Tiznva uong duong tén 24 “5 37 5% 700
DautwTCngénhan 15 20 467 476 45
Céckhoan phai thu 775 740 1030 1109 1157
Hangtonkho 1039 1074 1446 1552 1669
Tai sdnkhéc 147 18 126 142 166
Taiséndaihan 2971 3179 3541 3678 3726
TaisancSdinh 2,185 2117 2716 2837 2872
Chi phi xay dung dd dang 282 459 174 176 176
DautuTCdaihan - 140 140 140 140
Tai sankhéc 503 463 510 526 539
Téng ng 3376 394 4925 5304  5M5
Nongénhan 2545 2751 3818 4090 4278
Khodan phéitra 477 777 862 888 915
Ngudi mua tra tién trudc 9 7 4 46 35
Vay vangthué tai chinh 1819 1607 237 2490 2614
Khac 240 360 582 667 74
Nodaihan 830 1173 1107 1213 1,168
Vay vangthué tai chinh 821 1093 818 1083 1077
Khac 9 80 289 131 9
V6n chil sé hiru 1855 1892 2001 218 2458
Véngopchushitu 1135 1226 1,287 1390 1502
Thangdurven 4 4 4 4 41
Lgi rhuangitla 173 w 270 3 512
Venkhac 373 403 403 403 403
Lgiich CBkhongkiém soat 133 - - - -
*Tongng 2641 2,700 3189 3573 3691
*Norong (tien) 2357 2,255 28712 3038 2991
Nguon: Dit liéu cong ty, Shinhan Securities Vietnam
Luu chuyén tién té
Nam (Ty dong) 2023 2024 2025 2026F 2027F
Tién tir HDKD 481 746 (259 554 486
Loi nhuan trudc thué bl 390 484 542 567
Khauhao TSCD 21 235 282 282 295
(L&) trHD dautu 0) 4 4 4 4
Thay d6i v6n luudong (163 (103 (310 (10) )
Thay dGi khéc 151 20 (719 (263) (350)
Tién tir HD dau tw (725) (494) o1 (395) (350)
Thay ddi tai san cd dinh (12 (254) ™) (3%) (350
Thay doi tai san dau tir 2 4 (209) = -
Thay déi khac (15) (244) 193 - -
Tién tir HD tai chinh 15 (0 273 58 30
Thay d6i v6n c6 phan 84 = 61 = -
Tign divaylfra) ng 19 5 43 27 %5
Catue, loi nhugn datra cho CSH @87 (143 @7 (209) (225)
Luu chuyén tién thudin trong ném (229) 162 (128) 27 166
Téng tién dau nam 512 23 445 317 534
Thay d6i trong ty gié - = - = -
Tong tién cui nam 283 445 317 534 700
Ngudn: Dit iéu cng ty, Shinhan Securities Vietnam
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Két qua hoat dong kinh doanh

Ngay 09 thang 02 ném 2026

Nam (Ty dong) 2023
Doanh thu thuan 7,098
Tang trudng (%) 5
Gia von hang ban (6114)
Loi nhuén gop 984
Bién loi nhugn gop (%) 14
Chi phiBH & QLDN 692
LN tr HDKD 292
Tang rueng (%) 2
Bién LN tir HDKD (%) 4

LN khac (18)
Thu nhap tai chinh %

Chi phitai chinh (320)
Trong d6- Chi philai vay (192)

Lo nhudn rong tir HBKD khac 214
LNTT 274
Thué TNDN (52)
LNST 22
Tang trueng (%) (29
Bién lofnhuén rong (%) 3
LNST cGdong cong ty me 218
LoiichCBTS 2

LN truoc thué va lai vay 8
Tangtruong (%) (59
Bién IN (%) 1

LN trudc thué, lai vay va khdu hao 303
Tang truong (%) [E)
Bién LN (%) 4

Nguon: Dir liéu cong ty, Shinhan Securities Vietnam

Chi s6 tai chinh
Nam 2023
£PS (dong) 2019
BPS (dong) 16,339
DPS (dong) &0
PER(x) 99
PBR (x) 12
EV/EBITDA (x) 69
Tylechitracotic (%) 04
Lai Bt (%) 39
Khé néng sinh L6i
Bién EBITDA (%) 43
Bién LNtirHDKD (%) 41
BienLNST(%) 31
ROA (%) 42
ROE (%) 127
Khé néing tai chinh
Novay N6 chiisghitu (%) 142
Ty sthanhtoan tien mét (%) 01
Kha nang thanh toan (& vay (x) 04
Hiéu qué hoat dong (%)
S6ngay vonluu dong (ngay) 69
S8 ngay hang tonkho (ngéy) 69
S6ngay khoan phaithu (ngay) 30

Nguor: Diriéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Dét may]

BAOCAOCONGTY CTCP Bau turva Thong mai TNG (TNG) Ngay 09 thang 02 ném 2026

CTCP Pau tu va Thuong mai TNG (TNG)

Bién dong gia c6 phiéu ety — Giamuctiéu| Khoanggia MT (%)
30,000 2,000 (VND) B MaX/Min
1,800 09/02/2026 (BC [an dau) MUA 27,600 | 145.3 115.5/195.7
25,000 1,600
20,000 1400
1,200
15,000 1,000
800
10,000 600
5,000 400
200
0 0
P s w@”\ NN N IS ) g P
D\\@\» Q«\é& Q\\&\ 0«\&\ 0'\\Q’L\ Q/\\&Q 0\\6& Q«\&Q Q\\Q’L\'L Q«\&Q Q\\@y’ Q«\é& 0\\6»\,L
VNI Index TNG VN EQUITY
Gia myc tiéu (VND)
30,000 +
20,000
10,000 -
0
o o> o> o> % % 5 < 0
0\\’9 QV\’LQ @00 \Q\f& Q\\’LD QV\’LQ 0“\’9 \Q\f@ Q\\’LD
TNG VN EQUITY
Luu ¥: Tinh toan chénh lénh gia myc tiéu dua trén 12 thang qua
Shinhan Securities Vietnam
C8 phiéu Nganh
¢ MUA:Kha ndng sinh 13 trong 12 thang ttr 15% tré én + TICH CUC: C6 phiéu dugc theo ddi ¢6 vén hoa lon nhét trong nganh dugc khuyén nghi MUA
¢ GIU:Kha nang sinh L6 trong 12 thang ttr-15% dén 15% ¢ TRUNG LAP: C6 phiéu dugc theo doi co von héa [6n nhét trong nganh dutge khuyén nghi
¢ BAN: Kha nang sinh (i trong 12 thang thap hon -15% GlU

* TIEU CYC: C3 phiéu duoc theo dai c6 vén héa lén nhat trong nganh dugc khuyén nghi BAN
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[Viét Nam / Dét may]

BAOCAOCONGTY CTCP Bauturva Thurong mai TNG (TNG)

Ngay 09 thang 02 ném 2026

Compliance & Disclosure Notice
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¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Trang Pham

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: TNG VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam Co., Ltd.
induding profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or
sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort
but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.
Shinhan Securities Vietam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.
Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

* This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

¢ Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc,, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc.,, which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

* All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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