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| Y5, "3, CTCP Pau tu' va Thuong mai TNG

[ Viét Nam / Dét may ] Bloomberg Code (TNG VN) | Reuters Code (TNG.HM)

MUA Pon hang dugc dam bao dén hét nam 2026

Cap nhat khuyén nghi MUA, gia muc tiéu 24,900 dong

Bao Cao Cap Nhat CTCP bau tu va Thuong mai TNG (HOSE: TNG) la mét trong nhitng doanh nghiép xudt khdu dét may hang dau
Viét Nam, chuyén cung cdp san phdm may m&c cho cac thuong hiéu thoi trang l6n nhu Decathlon, Nike,
Gia myc tiéu (12 thang) VND 24,900 Columbia,.... 1H2026, TNG ghi nhan KQKD tich cuc khi doanh thu thuan +21% YoY va LNST +27% YoY. Dong luc
Gia hien tai (12/08/2026) VND 17,200 dén tir xu hudng ddy nhanh giao hang trudc thoi diém thué Section 301 c6 hiéu luc. Budc sang 2H2026, ching
t6i nhan dinh HDKD ctia TNG du kién tang trudng cham lai khi mot s6 yéu t6 hé trg trong 1H2026 suy yéu.
Suét sinh 16i (%) 44.9% Tuy nhién, LNST ca ndm udc tinh van tang +11% YoY nhd don hang dugc dam bao dén hét nam 2026 va tac
dong cua thué Section 301 dugc danh gia & mirc han ché trong nam 2026. Dua trén phuong phap DCF, chiing

t6i cap nhat gia muc tiéu ctia TNG & mirc 24,900 dong; tuong (ng voi mirc upside 44.9%
VNINDEX 1,793 KQKD 1H2026 tang trudng, dugc thuc ddy bsi xu hudng ddy nhanh giao hang trudc thoi di€ém thué quan

HNXINDEX 288 mdi ¢6 hiéu luc
V6n hoa (ty VND) 2,201 LUV ké 1H2026, TNG ghl nhan doanh thu thuan dat 4,866 t‘? dbng (+21% YOY), LNST dat 204 t\yl dbng (+27% YOY),
SLCP L hanh (trieu CP) 129 hoan th\anh lan luot 51‘73 va 46% ké hoach doanh thu, loi rjhuan ctia nam. Trong d6, Q2/2026 ghi nhan doanh
o - thu thuan dat 2,914 ty dong (+15% YoY), LNST dat 147 ty dong (+23% YoY).
Tu do giao dich (triéu CP) s KQKD tich cuc dugc thuc ddy bai: (1) Chu dong ddy nhanh xudt khdu cac don hang sang My trudc thoi diém
52-tuan cao/thdp (VND) 28,000/15,100 mtc thu& 12.5% theo Muc 301 chinh thirc c6 hiéu luc tr ngay 24/7/2026; (2) Nhu cau san ph&m thé thao & mirc
KLGD binh quan 90 ngay (triéu CP) 0.72 cao nha cac sy kién thé thao qudc t& dién ra trong nira dau nam; (3) D&y manh xuét khau cac dong san phdm ky
GTGD binh quan 90 ngay (ty VND) 10 thuat cao va co gia tri gia tang (d0 thé thao hiéu nang cao, ac khoac,...) va (4) Chi phi dau vao chua chiu ap luc
Cédbnglon (%) Nguyén Van Thoi 183 da'rlg ké tir da tang ctia gia nguyén vat ll'eil do qa chc'>t gia muafi mirc hcj!:) ly tL{ trudc. o )
o Trién vong 2H2026: Tang trwdng du kién cham lai nhwng van duy tri  mirc cao hon so véi cung ky
Nguyén Bitc Manh 15 Pa tang trwdng du kién cham lai khi mot s6 yéu t6 hé trg trong 1H2026 suy yéu

Bién dong gia 3T 6T 12T Pong luc tir hoat dong ddy nhanh giao hang trudc thué quan va nhu cau tr cac su kién thé thao l6n
Tuyét doi (%) -13.6 -24.3 -21.6 dan ha nhiét: Sau khi mirc thué 12.5% ma My ap dung cho Viét Nam dua theo muc 301% vai cac cudc diéu tra
So v6i VN-Index (%) 81 226 328 lién quan dén hang hoa nhap khdu san xudt bdi lao dong cuong bitc chinh thitc duoc ap dung vao ngay
o . 24/7/2026, cac nha nhap khdu My sé quay trd lai chu ky d&t hang binh thudng thay vi &y manh nhap khdu nhu

trong ntta dau nam. Ddng thai, hiéu ng tir cac su kién thé thao lon trong nira dau nam cang suy gidm khi cac

30,000 2,500 giai ddu nay dan két thuc. Do do6, doanh thu cac quy cudi nam cta TNG du kién quay vé mitc tang trudng phan

25,000 S 000 anh nrlu cé‘u thgc cla thiirudng. B .

20000 M ' Mua 1€ héi cudi nam nhigu kha nang sé khéng tao mirc tang trwdng dot bién do: (1) Nhu cau tiéu dung tai
' ,}"w‘ ‘\"\ 1,500 My va Chau Au chua phuc hoi o nét khi ngudi tiéu dung tiép tuc uu tién kiém soat chi tiéu d6i voi cac mat hang

15,000 ~ khong thiét y&u trong bsi canh lam phat con & mirc cao; (2) Doanh nghiép chua co nhidu du dia tang gia ban

10000 1000 khi cac nha ban (& van wu tién t6i uu chi phi va duy tri chinh sach dat hang than trong, budc cac nha san xuat

<000 500 phai gitr mitc gia canh tranh dé bao vé thi phan.
' Mac dui vay, ching t6i ky vong TNG van duy tri dwgc KQKD & mirc cao hon so v6i cung ky nho:
on hang dugc dam bao dén hét nam : Theo chia sé tur ban lanh dao, a in don hang dén
0 S oS D P b N bo (1) Pon hang d dam bao dén hét nam 2026: Theo chia sé tr ban lanh dao, TNG d& ky kin don hang dé
e o & W\q,@ hét nam 2026 va s&é dam phan don hang 2027 vao thang 9/2026. bigu nay gitp cong ty duy tri mirc do 6n

U o I £t o " s - PRI . £ <
EAIR L P\ ¢ Q\\” SR\ dinh vé cong sudt va tao nén tang virng chdc dé hoan thanh k& hoach doanh thu nam.

(2)Tiép tuc m& rong thi phan & phan khic san pham ky thuat cao: Trong bdi canh Trung Qudc dan mét loi
thé canh tranh tai My do chiu mitc thué cao va cac d6i thu khac nhu Bangladesh, An Do,... chua co nhigu lgi

Nguor Bloormberg thé & phan khic c6 do phirc tap cao; viec ddy manh xudt kh&u san pham ky thuat cao du kién tiép tuc tros
thanh dong luc duy tri don hang, bién loi nhuan cta TNG.

(3)Tac dong thué Section 301 — Lao dong cudng birc ctia My 1én KQKD 2026 dugc danh gia & mirc han
ché& nha: (1) Phan lon doanh thu 2H2026 dudc dam bao théng qua cac don hang da ky két, (2) Ap luc chi phi
duac kiém soat nha ty trong san phdm co bién lgi nhuan cao ngay cang 1on va (3) Kha nang cha déng trong
quan tri ngudn nguyén liéu.

Rui ro: (1) Rui ro thanh toan va chi phi l&i vay &n mon loi nhuan do ty lé vay no cao; (2) Rui ro canh tranh gay gét

tai thi truong EU; (3) Rui ro ty gia tang; (4) Rui ro nhu cau hang may mac tai thi truong My sut giam.

— TNG VN EQUITY VNI Index

Trang Pham — Chuyén vién phan tich Nam 2023 2024 2025 2026F 2027F

Doanh thu (ty VND) 7,098 7,656 8,699 9,538 9,809

< 0286299 8000 LN ter HDKD (ty VND) 292 401 507 541 597

54 trangpa@shinhan.com Loi nhugn rong (ty VND) 222 316 392 433 454

EPS (dong) 2,019 2,693 3,184 3,533 3,705

BPS (dong) 16,339 15,435 15,554 14,518 14,633

Théo Nguyén — Chuyén vién phan tich Bién LN HDKD (%) 41 52 58 57 6.1

Bién LNST(%) 3.1 4.1 45 45 46

& (84-28) 6299-7751 ROE (%) 12.7 16.9 20.1 224 242

4 thaonp@shinhan.com PER(x) 9.9 9.3 5.7 6.5 6.2

PBR(X) 1.2 1.6 1.2 1.6 1.6

EV/EBITDA (x) 6.9 15.0 126 13.6 13.2

P — ?\\’7 @ :?&"3 @ Nguon: Dir liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Dét may]

BAO CAO CONG TY CTCP Biu urvé Thuding mai TNG (TNG WN) Ngay 13 thang 08 ndm 2026
Cap nhat KQKD Q2/2026 & 1H2026
Khoan muc Q2/2025 Q2/2026 1H2025 1H2026 Chu thich
Doanh thu thuan (ty VND) 2,528 2,914 4,038 4866 Doanh thu 1H2026 ghi nhan da tang trudng tich cuc nhd
Tang trudng (%YoY) 15 21 lugng don hang gia tang, cht yéu dén tr cac khach hang tai
Mang FOB 2,123 2448 3392 4087  thitruong My (Asmara, Haddad, Columbia,... ). Bong luc thuc
Tang trudng (%YoY) 15 o0 ddy don hang dén tur (1) Xu huong d&y nhanh giao hang truéc
Méng CMT 397 457 634 764 thoi diém thué b8 sung 10% hét hiéu luc vao ngay 24/7/2026;
. \ (2) Nhu cau quan &o thé thao gia tang khi cac su kién thé thao
Tang trudng (%YoY) 15 20
2 £t AAL l6n trén thé gidi dién ra.
Mang B&t dong san 8 9 12 15
Tang truang (%YoY) 12 25
Lgi nhuan gop (ty VND) 358 417 588 653 Mac du chi phi nguyén vat liéu dau vao tang do chiu anh
Tang truang (%YoY) 17 11 hudng bdi xung dét dia chinh tri My - Iran, bién lgi nhuan gbp
Q2 ctia TNG van ghi nhan tang nhe tir 14.1% (Q2/2025) lén
Bién lgi nhuan gop (%) 14 14 15 13 14.3%(Q2/2026). K&t qua tich cuc nay chti yéu dén tir (1) Béy
’ B manh xu&t khdu cac dong san phém yéu cau ky thuat cao, co
bién lgi nhuan t6t han, giup bu dép ap luc chi phi dau vao va
(2) Gia mua nguyén liéu da dugc ch8t & mirc hop Ly tir trudce
gitp gia vén khong chiu &p luc dang ké.
Logi nhuan trudc thué (ty VND) 149 179 200 251
Tang trudng (%YoY) 20 25
NPAT (ty VND) 120 147 161 204
Tang trudng (%YoY) 22 27
Du phéng KQKD nam 2026, 2027
Khoén muc 2025 2026F 2027F Chu thich
Doanh thu thuan (ty VND) 8,698 9,538 9,809 Budc sang ntra cudi nam 2026, ching t6i cho rang da tang trudng
Tang trudng (%YoY) 10 3 xudt khdu ctia TNG sé cham lai so v&i nra dau nam khi (1) Hiéu tng
Mang FOB 7305 8036 g 277 ddy nhanh giao hang trudc thoi diém ap thué mai dan suy yéu; (2) Nhu
Tang trueng (%YoY) ' y ' 0 ' 3 céti‘tu’“céc su kien tklé’ thao lé{n dan ha nhié:t. Bén canh qo, mua mua sam
Mang CMT cudi nam kho tao dong luc tang trudng dang ké nhu cac nam trudc do:
B g . 1,364 1,473 1,503 (1) Nhu cau tieu dung tai cac thi trudng cht lyc nhu My, Chau Au, Nhat
Ta,ng truﬂongA(A:Yo,Y) o 20 8 2 Ban, Han Qudc van chua phuc hdi rd nét; (2) Doanh nghiép chua c6
Maﬁg B&t dong san va dich vy 29 29 29 nhiéu du dia tang gia ban dé bu dép chi phi dau vao, khién bién loi
kt‘ac ) 65 0 o nhuén tiép tuc chiu &p lc.
Tang trudng (%YoY) D vay, chung t8i van ky vong doanh thu 2026 ctia TNG +10% YoY nhé:
(1) Tiép tuc m& rong thi phan ¢ phan khac san phdm ky thuat cao khi
Trung Qudc dan mét loi thé canh tranh tai My do chiu mic thué cao va
Bangladesh, An B9,... chua dép iing dugc yéu cau vé nang luc sén xuét,
chét luong; (2) MGi quan hé bén vitng vai cac khach hang ciing nang luc
san xudt l6n gitp TNG duy tri lugng don hang, (3) Ban lanh dao cho biét
da ky don hang dén hét ndm 2026 va sé dam phan don hang 2027 vao
thang 9/2026.
Loi nhuan gop (ty VND) 1,239 1,389 1,464 Chung toi ky vong bién lgi nhuan gop ctia TNG sé duy tri 6n dinh quanh
Tang trudng (%YoY) 9 5 muc 14% trong nam 2026 nhd (1) Chi phi dau vao chua chiu ap luc dang
ké do da chdt gia mua nguyén phu liéu & mirc hgp ly tr trudc; (2) Bdy
e A A o manh xudt khdu cac dong hang ky thuat co bién lgi nhuan t6t gitup bu
Bién loi nhuan gop (%) 14 14 15 dap mot phan ap luc tr thué quan My va rai ro dia chinh trj (chi phi
logistic bién dong).
Loi nhuan trudc thué (ty VND) 485 541 568 LNST ctia TNG du kién ti€p tuc d6i mat véi ap luc chi phi lai vay tang khi
Téng trudng (%YoY) 12 5 mat bang l&i sudt vay du kién duy tri & mic cao. Tuy nhién ching téi ky
NPAT (ty VND) 393 433 454 Vong da tang trudng doanh thu cling nhu kha nang kiém soat gia vén
. R hiéu qua sé giup loi nhuan ctia TNG duy tri da tang trudng.
Tang trudng (%YoY) 1 5
Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Dét may]

BAO CAO CONG TY CTCP Biu urvé Thuding mai TNG (TNG WN) Ngay 13 thang 08 ndm 2026
Khoan phai thu khach hang ctia TNG gia tang trong 1H2026 Gia cotton tang manh do ngudn cung sut gidm, chi phi dau vao
chu yéu dén tir nhém khach hang My (Haddad, Columbia,...) leo thang va nhu cau tiéu thu hoi phuc
(Ty VND) (USD)
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m Decathlon (EU) Haddad (My) m Columbia (My) m Asmara (Trung Qudc)

H |FG Corporation LT Apparel Group Sportmaster (Nga) Khac
Ngudn: TNG, Shinhan Securities Vietnam Ngudn: Bloomberg, Shinhan Securities Vietnam
* Thué Section 301
Téng quan:

e Thué Section 301 la mot diéu khoan trong Bao luat Thuong mai My nam 1974, cho phép Van phong Dai dién Thuong mai My (USTR) diéu
tra va ap thué ddi voi cac quéc gia bi cho la c6 hanh vi thuong mai khéng cong bang hodc gay thiét hai cho doanh nghiép/ngudi lao dong
My. Khac vai thu€ déi ing (Reciprocal tariff) tirng duoc ap dung vao nam 2025, thué Section 301 mang tinh muc tiéu, ap dung cho ting
nhém hanh vi va ting nhom hang hoé cy thé. Dong thai, loai thué nay cé dac tinh tha tuc khét khe (phai didu tra, digu tran va cong bs két
luan chinh thirc), thoi han lau dai, va kho bi ddo ngugc tai toa do dua trén ho so diéu tra thuc té.

o Lich sir ap dung thué Section 301 ciia My: Trong giai doan 1974-1994, Section 301 chti yéu dugc My st dung nhu don bdy dam phan dé
budc cac d6i tac nhu Nhat Ban, Han Quéc, EU md ctra thi trudng. Sau khi WTO thanh lap vao nam 1995, My chuyén sang uu tién giai quyét
cac tranh chép thuong mai theo quy dinh ctia WTO thay vi tu 4p dung cac bién phap tra daa. Tuy nhién, tir 2017-2018, My tai st dung manh
Section 301, dién hinh la viéc &p thué |&n hang hoa Trung Qudc nham gay strc ép vé chuyén giao cong nghé, s& hiru tri tué va chinh sach
cong nghiép (25%). Bén thang 3/2026, My ti€p tuc md rong viéc sir dung Section 301. Cudc diéu tra [an nay khong chi tap trung vao Trung
Quéc ma con lan ra nhigu d&i tac thuong mai khac vai cac van dé& moi nhu Lao dong cudng birc, Du thira cong sudt, S& hiru tri tué,...
Tinh tir T3/2026, USTR khdi xudng 4 nhanh digu tra, mbi nhanh sé nhdm vao nhém quéc gia khac nhau va Viét Nam n&m trong 3/4 nhanh.

Nhanh Ngay Ngay c6 Ngay c6 Pham vi ap dung Nganh nghé bi ap dung Mirc
diéu tra khdi xuwéng két luan hiéu luc thué
Laodong | 12/3/2026 23/7/2026 | 24/7/2026 60 qudc gia va vang lanh ths, | Tat ca cac loai hang hoa | 10-12.5%

cudng burc trong d6 c6 Viét Nam ngoai tri: may tinh, dién
thoai, linh kién ban dan,...

Du thtra 12/3/2026 Chua Chua 16 nudc: Trung Quéc, EU, | Thép, nhom, 6 to, pin, ban Chua
cong suét coéng bd coéng bé Singapore, Thuy Si, Na Uy, | dén, dién t&, hoa chét, nang | congbd

Indonesia, Malaysia, Campuchia, | lugng mét troi, dong tau.
Thai Lan, Han Qudc,
Viét Nam, Dai Loan,
Bangladesh, Mexico, Nhat Ban,

An Do
Sa hiru  tri | 29/5/2026 Du kién Chua Viét Nam (Danh sach Uu tién | Chua cong b Chua
tué 29/11/2026 cong bd — Qudc gia duy nhat ma USTR cong bé

khdi xwéng diéu tra trong
nam 2026); Chile, Trung Qudc,
An D6, Indonesia, Nga va
Venezuela (Danh sach Theo déi
uu tién — Chua diéu tra); 19 ddi
tac khac nhu Lién minh Chau Au,
Brazil, Thai Lan,... (Danh sach
Theo do6i — Chua diéu tra)

binh gia 18/6/2026 Chua Chua Purc Dugc phdm Chua
thép cac cong bé cong bé cong bé
dugc phdm

Dt liéu cap nhat dén ngay 10/8/2026

Nguon: USTR, Chirng khoan Shinhan t8ng hop

. Lao dong cudng birc: Theo két ludn dugc ban hanh vao 23/7/2026 ctia USTR, Viét Nam no6i chung va nganh Dét may néi riéng nhan
murc thué 12.5% vi chua c6 luat cdm nhap hang san xudt bang lao dong cudng buc dat chudn My, di da ban hanh Nghi dinh 292* chi
mot ngay trudc 23/7 dé khéac phuc.

e Du thira cong sudt: Van chua co két ludn nhung co kha nang sé cong don thém vai mirc thué lao dong cudng birc. Ching toi udc tinh
murc thué c6 thé dao dong trong khoang 2.5%-12.5%

e S& hiru tri tué: Cudc diéu tra nay bat ngudn tir bao cdo Special 301 nam 2026 x&p Viét Nam vao danh sach “Quéc gia bi uu tién” (Priority
Foreign Country - PFC) — lan dau tién sau 13 ndm moét quéc gia bi x&p vao nhom nay. USTR néu nam van deé chinh: thét bai trong chéng
vi pham ban quyén truc tuyén, chéng hang gia, kiém soat bién gidi, chéng phan mém khéng ban quyén, va chéng trém cép tin hiéu vé
tinh. Hién tai, USTR thong béo két luan ctia cudc dieu tra du ki€n duoc cong bé vao 29/11/2026.

*Nghi dinh 292/2026/NP-CP thay thé Nghi dinh 69/2018/ND-CP, ban hanh ngay 22/7/2026, quy dinh chi tiét va hudng dan thi hanh Ludt Quan ly ngoai thuong.

Trong do, Phu luc I vé danh muc hang hoa cém xuét khau, cam nhap khdu da bo sung nhom: “San pham, hang hoa duoc khai thac, san xudt hodc ché tao toan bo

hodc mot phan boi hanh vi cudng birc lao dong”. Nghi dinh chinh thirc co hiéu luc tir 5/9/2026.
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[Viét Nam / Dét may]

BAO CAO CONG TY CTCP Biu urvé Thuding mai TNG (TNG WN) Ngay 13 thang 08 ndm 2026
Cap nhat murc thué€ 301 ctia cac qudc gia tinh dén ngay 10/08/2026
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Nguon: USITC, Chirng khoan Shinhan Viét Nam

Nhéan dinh tac dong d6i voi nganh Dét may Viét Nam:

Viét Nam hién chiu mirc thué 12.5% theo Muc 301 lién quan dén lao dong cudng birc, twong dwong Trung Quéc nhung cao hon mirc

10% ap dung vai Bangladesh, An D va Indonesia. Trong thdi gian tdi, mic thué nay co thé tang thém néu cong don tac dong tir hai nhanh

diéu tra con lai vé du thita cong sudt va sd hitu tri tué. Theo Allianz Research, trong kich bdn coéng don cd ba nhanh diéu tra,

muirc thué téi thiéu cua Viet Nam c6 thé vao khoang 15%.

= Voi mirc thué nay, Viét Nam van duy tri loi thé canh tranh nhét dinh so véi Trung Quéc, noi dang chiu murc thué khoang 35%. Tuy nhién,
so vai cac quéc gia trong khu vuc nhu Philippines, Bangladesh, An Do (10%), Thai Lan (8%) va Malaysia (7%), loi thé vé chi phi cta Viet
Nam sé bi thu hep dang ké. biéu nay c6 thé &nh hudng dén kha nang thu hut cac don hang dich chuyén méi, d&c biét & nhitng phan khuc
canh tranh chu yéu vé gia, dong thoi lam gia tang ap luc canh tranh ddi vdi cac doanh nghiép xudt khdu trong cac ky dam phan don
hang tiép theo.

Bén canh do6, Bangladesh, Campuchia, Indonesia va Malaysia con dugc hudng co ché Tariff-Rate Quota (TRQ) tir My, trong khi Viét

Nam chua dugc hwdng co ché nay.

Theo co ché TRQ, mét lwong hang dét may nhét dinh tir cac qudc gia nay co thé dugc hudng thué 0% khi xuét khdu sang My, vdi han ngach

duoc xac dinh dua trén quy mo nhap kh&u bong va nguyén liéu dét co xuét xtt My. Tuy nhién, TRQ chua dugc trién khai ngay tir ngay 24/7/2026.

Theo théng béo clia USTR, co ché nay sé dugc ap dung sau khi hoan tat cac dieu kién can thiét va du kién chdm nhéat vao ngay 1/9/2026. Do

do, trudc thoi diém TRQ chinh thitc c6 hiéu luc, hang dét may tir cac qudc gia trén van chiu thué Section 301 & mirc 10%-12.5%.

Néu Viét Nam khong dugc hudng co ché TRQ, ap luc canh tranh vé gia c6 thé gia tang tir nam 2027:

e Lgi thé thué tir co ché€ TRQ co thé anh hudng dén quyét dinh phan bé don hang ctia cac thuong hiéu qudc té. Tuy nhién, mitc d6 anh
huang sé phan hoa theo tirng phan khic san phdm va nang lyc ctia doanh nghiép. BSi vai cac sdn phdm cd mirc do tuong dong cao va
canh tranh chu yéu ve gig, lgi thé thué ctia Bangladesh, Indonesia hay Malaysia co thé khién Viét Nam chiu &p luc lon hon trong viéc duy
tri va thu hut don hang. Nguoc lai, d6i vai cac san phdm ky thuét cao, tac dong c6 thé han ché hon do Bangladesh, An D0,... hién chua
cé nhiéu loi thé vé nang luc sdn xudt cdc mat hang co yéu cau cao vé ky thuét, chét luong va do phtrc tap. Theo do, cac doanh nghiép
€6 nang luc san xudt 6n dinh, ty trong s&n phdm ky thuat cao va quan hé hop tac lau nam vai cac thuong hiéu, nhu TNG, dugc ky vong
€6 kha nang duy tri dugc don hang trong thdi gian toi.

Néu Viét Nam dugc b6 sung vao danh sach cac quéc gia dugc hudng co ché TRQ, ap luc canh tranh vé gia sé dugc gidm bot:

e Chung t6i cho rang Viét Nam c6 kha nang dam phan dé dugc bd sung vao co ché nay trong thoi gian tdi khi la qudc gia nhap
kh&u bong lon nhéat ctia My, dat khoang 1,3 ty USD trong nam 2025. Néu dam phan thanh cong, ap lwc canh tranh vé gia sé dugc giam
bat, qua do cai thién vi thé cua Viét Nam trong qua trinh phan b3 don hang mdi. Bong thdi, cac doanh nghiép co nang luc sén xuét va
chét lugng san phdm t6t nhu TNG tap trung canh tranh dua trén nang lyc dap ing don hang, chét lugng va dé phirc tap cua san phdm
thay vi chi dva vao gia.

4 1 € Shinhan Securities
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[Viét Nam / Dét may]

CTCP Dau turvé Thuting mai TNG (TNG VN)

Dinh gia va Khuyén nghi

Cap nhat v6i khuyén nghi MUA, gia muc tiéu 24,900 dong

Ngay 13 thang 08 ndm 2026

Chung t6i ap dung phuong phap DCF dé dinh gid TNG. Chung toi khuy&n nghi MUA va gia muc tiéu dat
24,900 dong tuong tng voi mirc tang 44.9%. Gid muc tiéu dugc diéu chinh gidm 10% t&r 27,600 dong/cp
xudng 24,900 dong/cp so vai bdo céo trudc, chu yéu do chiing téi than trong hon trudce rti ro thué quan ctia
My va nhirng bét &n dia chinh tri khd du bao trong thai gian toi.

Phuong phap dinh gia

Chung t6i ap dung phuang phap Chiét khau dong tién (FCFF) dinh gid CTCP Dau tu va Thuong mai TNG

Phuong phap Ty trong Gia (VND)
FCFF 100% 24,919
Giad muc tiéu 24,919
Gia muc tiéu (lam tron) 24,900
Gié hién tai 17,200
Ty suét sinh 18i (%) 44.9%
Phuong phap Chiét khdu dong tién (DCF) — FCFF
Bién Gia tri
D/E 0.32
Beta 1.2
Lai sudt phi rti ro 4.5%
Chi phi str dung vén 15%
Chi phi ng 9%
WACC 12%
Mb hinh dinh gia FCFF ciia TNG
Bon vi: ty VND 2026F 2027F 2028F
LN rong 433.2 454.2 495.1
+ Lai vay sau thué 4104 4424 458.1
+ Khau hao 281.8 295.0 312.9
- Thay d&i vén luu dong -4475 -3385 -226.0
- V6n dau tu 395.0 350.0 350.0
Dong tién tw do (FCFF) 1072.9 1203.1 1390.2
Gié tri hién tai ctia dong tién tu do 3,946.4
Téc do tang trudng dai han 2%
Gia tri hién tai cua gia tri dai han 2,849.6
Gia tri doanh nghiép 6,796.0
- No 4,4170
+ Tién va tuong duong tién 676.0
Gia tri vén chi s& hiru 3,055.1
S8 lugng 8 phiéu dang luu hanh Y
(ty don vi) :
Gia muc tiéu (déng/cp) 24,919

2029F
560.3
-498.3
3254
89.0
350.0

826.5

2030F
628.2
-512.9

341.4
137.7
350.0

944.4

Ngudn: Dt liéu cong ty, Chirng khoan Shinhan Viét Nam
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[Viét Nam / Dét may]

BAO CAO CONG TY N ) Ngay 13 thang 08 ném 2026
CTCP Dau turva Thuting mai TNG (TNG VN) gay 1> thang
P/E EV/EBITDA
12+ 8 -
7 4
ﬂh.l 6
- M b [ Y
P v Dol
1] 5
7 -
6 - v VW\/‘ 41
PIE Average 1 year e EV/EBITDA Average | year ====- +15D -15D

-1SD

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

Nguon: Bloomberg, Dir liéu cong ty, Shinhan Securities Vietnam
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Nhirng su kién quan trong cia TNG

30,000
Hoat dong xuét kh&u phuc hdi nha sy
tang trudng trd lai clia cac thi truong
trong diém.
25,000
277N
r‘/ 1’

o
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/, !

20,000 P \

15,000
/ /,’ q
10,000
I, r,/
5000
T Thanh lap CTCP TNG Land
L&n san sang linh virc Bat dong san
Q
Y
&

N N N N » voay av
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Ngudn: Bloomberg, Dit liéu congty, Shinhan Securities Vietnam

[Viét Nam / Dét may]
CTCP Biu turva Thung mai TNG (TNG VN)

Ngay 13 thang 08 nam 2026

Lam phat cao tai My & EU khién
ngudi tiéu dung that chat chi tiéu

Vv
\'\\"/

MY - Iran - Israel né ra

Bon hang tit Decathlon va
khach hang chau Au Tr& thanh Top 3 Trump hoan ap thué trong 90 ngay
tang manh nha cung ttng hang dau +Cong b thué chinh thirc 20%
clia Decathlon
7
\. P SN
“ l/ //l/
‘\ //'
) Il
". Doanh thu,
N Y loi nhuan
‘\\ Trump cong bé ap thué lap ky luc
N | dsi tng 46% voi VN
\_\ Xung dot chién tranh

Thué nhap kh&u b sung 10% ctia My hét hiéu luc.
Thué Section 301 - Lao dong cudng bitc dugc ap dung
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[Viét Nam / Dét may]

BAO CAOCONG TY CTCP Diu turva Thuiong mai TNG (TNG WN) Ngay 13 thang 08 ndm 2026
~ [N
Tong quan doanh nghiép
1. Lich str hinh thanh doanh nghiép
CTCP Dau tu va Thuong mai (HNX: TNG) dugc thanh lap vao nam 1979 vai tign than la Xi nghiép May Bac
Thai. Nam 2007, cong ty niém yét vai ma chirng khoan & TNG trén S& giao dich chitng khoan Ha Noi (HNX)
v&i von diéu & ban dau la 54 ty VND. Tinh dén cudi nam 2025, vén diéu 1é cta cong ty da lén gap khoang
24 lan, dat 1,287 ty dong.
Vén diéu |é ctia TNG giai doan 2020-2025 (Ty dong)
2025 1,287
2024 1,226
2023 1,135
2022 1,051
2021 927
2020 740
2019 652
2018 493
2017 4
2016 342
2015 meessssssss———— 241
2014 moessssss—— 163
2010 mssssss—— 135
2007 e 54
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 1 may xudt khu, bat dong san va thoi trang ndi dia. Trong do,
May xuét khdu [a mang kinh doanh c6t 16i ctia cong ty, chiém khodng 99% tdng doanh thu nam 2024. Ve
mang Bat dong san, TNG tap trung vao bat dong san khu cong nghiép va bat dong san nha & véi cac du an:
Cum cong nghiép Son C&m 1,2; TNG Villilage,... Bén canh d6, & mang thdi trang noi dia, cong ty s& hitu
thuang hiéu thdi trang riéng TNG Fashion tr nam 2016, tuy nhién, doanh thu t&r mang nay khong dong gop
dang ké vao t8ng doanh thu ctia TNG (0.05% t6ng doanh thu ndm 2025).
Co cdu doanh thu theo mang kinh doanh cua TNG (%)
100% B Mang May xuét khdu Mang Bat dong san m Mang Thoi trang noi dia
80%
60%
98.1% 98.8% 99.0% 98.9% 98.9% 99.0%
40%
20%
0%
2020 2021 2022 2023 2024 2025
Nguon: Bao céo cong ty, Chimg khoan Shinhan Viét Nam
V@ mang may xuédt khadu, TNG la mot trong nhitng doanh nghiép dét may xuét khdu hang dau Viét Nam véi
kim ngach xu&t khgu &n dén 347 triéu USD, thudc top 7 doanh nghiép co gia tri xudt khdu hang may mac
l6n nhdt c& nudc. San phdm clia cong ty cht yéu xudt khdu sang My va EU (Phap, Tay Ban Nha, Burc, Nga)
voi ty trong lan luot dat 42% va 33% trong ném 2025. Trong d6, EU la thi trudng mang tinh chién lugc cao
ddi voi TNG, khong chi nhd kha nang tiéu thu manh mé ma con & méi quan hé bén chat vsi khach hang chién
lugc Decathlon — Tap doan ban lé do thé thao on nhat thé gisi. TNG hién dang nam trong top 3 nha cung
c8p hang dau ctia Decathlon (Phap). Doanh thu dén tir khach hang nay chiém trung binh khoang 30% téng
doanh thu ctia TNG giai doan 2017-2025. Do vay, day la thi trudng mang tinh chién lugc lau dai d&i voi TNG.
Bén canh do¢, tai thi trudng My, The Children’s Place, Asmara va Haddad ciing la cac khach hang lon ctia TNG,
chiém khodng 64% doanh thu tai thi trudng nay nam 2025.
Co cdu doanh thu theo thi trwdng xudt khau ciia TNG (%) Udc tinh co cdu khach hang ctia TNG nam 2025 (%)

100%
80%
60%

m Decathlon

® The Children's Place

40% B The Haddad Apparel
20% l l u IFG Corp
0% M Asmara
2020 2021 2022 2023 2024 2025 B Khac
mKhac m®Canada ®mDic MLiénBangNga MTayBanNha mPhap mMy
Ngudn: Bao cao cong ty, Chimg khoan Shinhan Viét Nam Nguon: TNG, T8ng cuc Hai quan Viét Nam, Chitng khoan Shinhan Viét Nam
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Co cdu chi phi ctia TNG (%)
100% p— o

2021 2022

0%

2020,
B Nguyén vat lieu
Kh&u hao TSCD va BBS dau tu
mKhac

[Viét Nam / Dét may]

CTCP Diu turva Thuiong mai TNG (TNG W) Ngay 13 thang 08 nam 2026

San phdm xudt khdu chinh ctia TNG |a 4o jacket, quan cargo, quan &o thé thao, thdi trang tré em,... Day la
nhirng mat hang yéu cau ky thugt & muc trung va mang lai bién lgi nhuan khoang 14-18% (thap hon khoang
2-6 dpt so vai phan khuc cao cdp nhu suits, vest ctia cac doanh nghiép khac nhu MSH, HTG,...). Ngoai ra,
TNG con sén xuét bong t&m (nguyén liéu chinh cho o jacket), bao bi gidy, in cong nghiép, nguyén phu liéu
dét may (cuc, chi, khuy &o,...) .Tuy nhién, nhitng san phdm nay khéng dem lai doanh thu dang k& cho TNG.

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

100% m FOB cép 1 (Cot trai) W CMT (Cot trai) @ Bién loi nhuan gop FOB cép 1 20%
15%
50% 10%
5%
0%
2020 2021 2022 2023 2024 2025

Ngudn: Béo céo cong ty, Chimg khoan Shinhan Viét Nam

Vé phuong thirc sdn xuat, FOB cép 1 va CMT la hai phuong thitc dugc TNG st dung voi ty trong lan luot
85% va 15%. V&i phuong thire FOB cdp 1, TNG str dung ngudn v8n tng trudc bang ng vay dé mua nguyén
liéu tir nha cung cap do khéch hang chi dinh, sau d6 thuc hién qua trinh san xuét tr cat may, hoan thién san
phdm cho dén giao hang xuét kh&u. Phuong thirc nay dem lai bién lgi nhuén khoang 15-20%, cao hon so voi
phuong thitc CMT nhung cting khién TNG phai gia tdng ng vay dé chi trd cho nhu cdu mua nguyén liéu. Voi
phuong thic CMT, TNG chi tham gia vao khau cat may nén bién loi nhuan th&p hon so véi FOB cép 1
(10-15%).

Chusi gia tri cia TNG
[ Boéng tim Thi . M .
o . z — - i tnrong My:
Doanh nghi¢p tyr san xuat Phuong thire san xuat: FOB cap 45%
1 (85%), CMT (15%) E ®
PLACE asmara
N San pham chinh: do khoac, thoi e HaddadBmands
Vai tong hop — polyester trang tré em, quin @o — PR A A
Nhip khiu tir Trung Qubc (52%), thé thao Thi trudong Chau Au: ]
HongKong (29%), Viét Nam = 34%
(12%), ...

@’ DECATHLON

Nguon: Chitng khoan Shinhan Viét Nam t(”ing hop

Nguyén vat liéu dau vao ctia TNG & bong tam, vai t8ng hop. Trong do, bong t&m dugc TNG tu san xuét va
str dung chu yéu dé may &o jacket — san phdm xudt khdu chu luc sang EU (cho khach hang l6n Decathlon).
Tuy nhién, chi phi nguyén vat liéu van chiém khoang 60% téng chi phi ctia TNG do phai nhap kh&u phan l6n
vai tr Trung Qudc (52%), HongKong (29%), Viét Nam (12%),... d€ phuc vu cho san xu&t. Nguyén nhan
chu y&u dén tur: (1) Chua du nang luc, cong nghé dé tu san xudt vai va (2) Cac khach hang uu chuéng vai
nhap kh&u tir Trung Qudc hon nha gia thanh ré va mau ma da dang.

Bién lgi nhuan gop cia TNG

T T
[ 16%
l » W\.
2023 2024 2025 12%
= Nhan cong
2020 2021 2022 2023 2024 2025

m Dich vy mua ngoai
@ Bién LNG

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

' Nguy&n Van Thei
mNguy&n Birc Manh

m Fides Vietnam General Private

7o Thong 46%

B AFC VF Limited (AFC Vietnam Fund)

3. Cociutd chirc

Co cdu c8 dong clia TNG c6 sy phan bg, cu thé gia dinh 6ng Nguyén Van Thai — Chu tich HDQT va con trai
Nguyén Birc Manh — TGD ndm gan 30% v8n; ding sau la Cong ty quan Ly quy Fides voi 5.6% ty L& s& hitu.

Ty lé s& hiru tinh dén ngay 10/08/2026 Co cdu c8 dong
18.3%
o
m Ca nhan trong nudc 0.9%
11.5% 1 T8 chutc trong nudc 81.1%
5 ) o
5.6% B C&nhan nudcngoai | 2.9%

m Phillip Securities (Thailand) Public
Company Limited
= Korea Investment & Securities

Khac 4.2%

5 30 B T8 chirc nudc ngoai
4.5%

4.2%

Ngudn: Bao céo cong ty, Chimg khoan Shinhan Viét Nam Nguon: Bao cao cong ty, Chimng khoan Shinhan Viét Nam
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* Bang can ddi ké toan

[Viét Nam / Dét may]

CTCP Dau turvé Thuting mai TNG (TNG VN)

Phu luc: Bao cao tai chinh

* K&t qua hoat dong kinh doanh

Nam (Ty dong) 2023 2024 2025 2026F 2027F
Tong tai san 5,230 5,817 6,909 8,344 8,678
Taisannganhan 2,260 2,638 3,386 3905 3913
Tién va tuong duong tién 284 445 317 391 348
Dautu TC ngdn han 15 260 467 49 495
Cac khoan phai thu 775 740 1014 1417 1463
Hang tonkho 1,039 1074 1,446 1477 1463
Tai sdnkhac 147 18 126 127 144
Taisan daihan 2971 3179 3541 4439 4765
Taisan cddinh 2,185 217 2,716 3242 3531
Chi phixay dung dodang 282 459 174 280 281
DPautuTCdaihan 0 140 140 323 323
Tais&nkhac 503 463 510 593 630
Tongng 3376 3924 4907 6475  619%
Nonganhan 2,545 2,751 3818 5322 5,588
Khodn phai tra 477 777 862 1164 1199
Ngudi mua tra tién trusc 9 7 4 9 9
Vay vangthué tai chinh 1819 1,607 2,37 3,557 3734
Khac 240 360 582 593 646
Nodaihan 830 1173 1089 1153 1206
Vay va ngthué tai chinh 821 1,093 956 1,145 1197
Khéc 9 80 133 8 8
V6n chiisérhitu 185 1,892 2002 1868 1,884
V6ngop chtisdhitu 1,135 1,226 1,287 1,287 1,287
Thang du vén 4 4 4 4 4
Lginhuan gitt lai 173 222 2n 282 298
Vén khac 373 403 403 258 258
Loi ich Cb khong kiém soat 133 = - = -
*Téngno 2,641 2700 3327 4701 4932
*Ngrong tier) 2,357 2,255 3010 4310 4584
Nguor: Dit iéu cdng ty, Shinhan Securities Vietnam
F® Luwu chuyén tién té
Nam (Ty dong) 2023 2024 2025 2026F 2027F
Tién tir HDKD 481 746 (259) 69 369
Loinhuanrong 271 390 484 541 568
Kh&u hao TSCD 221 235 282 282 295
(Lai) tor HD dautw - 4 4 (21 (1)
Thay d6i vénluu dong (163) (103) (310) (448) (339)
Thay d6i khac 151 220 (718) (286) (134)
Tién tir HD dau tw (725) (494) (90) (395) (321)
Thay d6i tai san ¢8 dinh (7112 (254) (79 (399) (350)
Thay doi tai san dau tu 2 4 (209) - 29
Thay d6i khac (15) (244) 194 - -
Tién tir HD tai chinh 15 (90 22 400 o)
Thay di von ¢d phan 84 = 61 = -
Tien divay/(tra) no 19 52 434 722 231
C8 tuc, lgi nhuén da tra cho CSH @7 (143) (274) (322) (322)
Luru chuyén tién thuin trong ném (229) 62 (127) % @)
Téng tien dau nam 512 283 445 317 39
Thay ddi trong ty gia - = - = -
Téng tién cudinam 283 446 317 391 348

Nguon: Dir liéu cong ty, Shinhan Securities Vietnam

Ngay 13 thang 08 ndm 2026

Nam (Ty dong) 2023 2024 2025 2026F 2027F
Doanh thu thuan 7,098 7,656 8,699 9,538 9,809
Tang truong (%) 5 8 14 10 3
Gia vén hang ban 6114 (6474 (74300 (8149 (8344
Lgi nhuan gop 984 1182 1,268 1389 1464
Bién loi nhuan gop (%) 139 154 146 146 149
Chi phiBH & QLDN 692 781 761 84 867
LN tr HDKD 292 401 507 541 597
Tang truong (%) (22) 37 27 7 10
Bién LN tr HDKD (%) 4 5 6 6 6
LN khac (18) (10) (23) = 29
Thu nhép tai chinh 94 125 nz 103 123
Chiphi tai chinh (326) @G7) (32 (33 (414)
Trong d6: Chi phili vay (192) (184 (241) (342 (369)
Lai nhuan rong ttr HDKD khac 214 236 182 281 32
LNTT 274 390 484 541 568
Thué TNDN (52) (76) 92) (108) (114)
LNST 222 316 392 433 454
Tang truong (%) (24 42 24 1 5
Bién LNST (%) 3 4 5 5 5
LNST c8 dong cong ty me 218 316 392 433 454
LoiichCBTS 2 = - = -
LN trudc thué va lai vay 82 206 243 199 199
Tang truong (%) (59 152 18 (18) -
Bien LN (%) 1 3 3 2 2
LN truoc thué, i vay va khau hao 303 441 524 481 494
Tang truong (%) (23 46 19 ® 3
Bién LN (%) 4 6 6 5 5
Nguon: Dt iéu cong ty, Shinhan Securities Vietnam
[* Chi s6 tai chinh
Nam 2023 2024 2025  2006F  202FF
EPS (dong) 2019 2,693 3184 3533 3,705
BPS (dong) 16,339 15435 15,554 14,518 14,633
DPS (dong) 800 2,000 2,200 2,500 2,500
PER(X) 99 93 57 65 6.2
PBR (x) 12 16 12 16 16
EV/EBITDA (x) 69 150 126 136 132
Ty & chitra c8 tuc (%) 04 07 07 07 07
Lai et (%) 4.7 n7 129 14.6 14.6
Khé néing sinh (i
Bién EBITDA (%) 43 58 60 50 50
Bién LN tor HDKD (%) 41 52 58 57 6.1
Bién LNST (%) 31 41 45 45 46
ROA (%) 42 57 6.2 57 53
ROE (%) 127 169 201 224 24.2
Khé néng tai chinh
Novay Vén cha séthi (%) 142 143 166 252 262
Ty s6 thanh toan tién mat (%) 01 03 02 02 02
Kha nang thanh toan (& vay (x) 04 11 10 06 05
Higu qua hoat dong (%)
S6 ngay von luu dong (ngay) 69 59 62 67 66
S6 ngay hang ton kho (ngay) 69 59 62 65 64
S6 ngay khoan phai thu (ngay) 30 3 3% 47 54

Nguon: Dir liéu cong ty, Shinhan Securities Vietnam
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CTCP Dau turvé Thuting mai TNG (TNG VN)

it Nam / Dét
[VictNam / Dct )] Ngay 13 théng 08 néim 2026

CTCP Pau tu va Thuong mai TNG (TNG)

Bién dong gia cd phiéu

Gidmuctiéu | Khoang gia MT (%)

Ngay Khuyén nghi
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Luu ¥: Tinh toan chénh lénh gia myc tiéu dua trén 12 thang qua

Shinhan Securities Vietnam

C8 phiéu
¢ MUA: Kha nang sinh Li trong 12 thang tur 15% trélén
¢ GIU:Kha nang sinh L6 trong 12 thang ttr-15% dén 15%
¢ BAN: Kha nang sinh (i trong 12 thang thap hon -15%

Nganh
+ TICH CUC: C6 phiéu dugc theo ddi ¢6 von hoa lon nhét trong nganh dugc khuyén nghi MUA
¢ TRUNG LAP: C6 phiéu dugc theo doi co v6n hda lon nhét trong nganh dugc khuyén nghi
GIU
* TIEU CYC: C3 phiéu duoc theo dai c6 vén héa lén nhat trong nganh dugc khuyén nghi BAN

11 T € Shinhan Securities



[Viét Nam / Dét may]

BAOCAO CONGTY CTCP By trva Thuting mai TNG (TNG VN)

Ngay 13 thang 08 ndm 2026

Compliance & Disclosure Notice

Analyst Certification

¢ 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 Vietnam 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.
including 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 Vietnam 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 Viemamese 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.

12 € Shinhan Securities




@ E O & &  wwwshinhaninvest.com

m'n

F Shinhan Investment Network

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,

Seoul, Korea 150-712
Tel : (82-2) 3772-2700, 2702
Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,

New York, NY 10019
Tel : (1-212) 397-4000
Fax : (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia
PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.

22-23, Jakarta, Indonesia
Tel : (62-21) 5140-1133
Fax : (62-21) 5140-1599

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam.

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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