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Bao cdo Lan dau
Gia myc tieu 12 thang) 37,800 VND
Gia hien tai (01/10/2025) 29650 VND
Suét sinh 161 (%) 27%
VNINDEX 1,666
HNXINDEX 275
Vén héa (ty VND) 3,322
SLCP lwru hanh (triéu CP) 12
Ty do giao dich (triéu CP) 48
52-tuan cao/thdp (VND) 45,045/24,545
KLGD binh quan 90 ngay (triéu CP) 2.23
GTGD binh quan 90 ngay (ty VND) 69
C8donglon  E-Land Asia Holdings 470
(%)
Nguyén Van Nghia 10.0
3T 6T 127
Bién dong gia
Tuyét déi (%) -10.2 -11.9 -321
So v@i VN-Index (%)  -30.5 -38.3 -61.4
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Ngay 02 thang 10 nam 2025

CTCP Dét may — Dau tv — Thwong mai
Thanh Céng

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

Phat huy ndi luc

Pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 37,800 dong

CTCP Dét may — Dau tu — Thuong mai Thanh Céng (HOSE: TCM) la mét trong nhitng doanh nghiép dét may

hang dau Viét Nam vdi chudi san xuét khép kin tur sgi-dét/dan-nhuém-may-phan phdi. TCM hién nam trong

top 3 doanh nghiép dét may niém yét c6 vén hoa l6n nhét trén san HOSE. Ching t6i danh gia trién vong
kinh doanh trong trung va dai han ctia TCM la tich cyc dua trén cac yéu t6: (1) Chudi san xuét khép kin dem
lai loi thé canh tranh vuot troi; (2) Bong luc thic ddy doanh thu mang vai dén tir cau néi dia tang truong
va du dia gia tang cong suét tir nha may SY Vina; (3) Da dang hoa thi truong xudt khau va (4) Dy &n TC

Tower c6 thé dong gop tich cuc vao loi nhuén ctia TCM néu du diéu kién md ban trong thoi gian t6i. Dua

trén phuong phap DCF, ching toi dinh gia [an dau c8 phiéu TCM & mitc gia 37,800 dong, tuong ing voi

mitc upside 27%.

Chubi san xuat khép kin dem lai loi thé canh tranh vuot troi.

Trong bdi canh chinh sach thuong mai toan cau ngay cang siét chat vé quy tac xudt xt, viéc s¢ hiru chudi

san xudt khép kin dem lai loi thé canh tranh l6n cho TCM: (1) Ty L& noi dia hda & muc cao; (2) Téc do cung

rng san phdm nhanh chéng; (3) Bién loi nhuan gép cao hon cac doanh nghiép ciing nganh khoang tir

1-5 dpt va (4) Hudng loi truc ti€p tir cac vu dai ctia hai Hiép dinh thuong mai tu do CPTPP va EVFTA.

Dong lwe thuc day doanh thu mang Vai dén tir cau néi dia tang trwdng va du dia gia tang cong suat

tir nha may SY Vina.

Doanh thu mang Vai ctia TCM du kién duy tri da tang trudng & mirc CAGR = 11% (2026-2030F) nhd hudng

lgi truc tiép tur

e Xu hudng nang cao ty & néi dia hoa tai Viet Nam: V&i muc tiéu dap tng tiéu chudn qudc t&€ vé nguyén
tac xudt x; ddy manh xuét khdu sang cac thi trudng EU, CPTPP; han ché nhitng rui ro bi danh thué hang
trung gian khi xuét vao thj trudng My ciing quy dinh vé xuét nhap khau tai chd dugc md rong; ching toi
cho réng céac doanh nghiép Viét sé tiép tuc gia tang nhap khdu vai noi dia trong thai gian toi. V&i vi thé
1& mot trong s it doanh nghiép Viét san xudt dugc vai dat tiéu chudn, ching toi ky vong TCM sé tan
dung t6t co hoi nay, md rong thi phan tai thi trudng néi dia va gia tang doanh sé ban méng vai.

e Du dia tadng cong suét tir nha may SY Vina: Tinh dén thang 4/2025, nha may dét may SY Vina da van
hanh khoang 70% cong suét thiét k& va du kién ti€p tuc md rong trong giai doan 2025-2026. Du dia tang
cong sudt clia SY Vina sé tao diéu kién d& TCM gia tang san lugng khi nhu cau cai thién va dong gop
tich cuc vao doanh thu mang vai ctia TCM trong thdi gian tai.

Chién lwgc da dang hoéa thi trwong xudt khadu dugc duy tri va md rong.
Co c8u thi truong xudt khdu cta TCM dén tur nhigu khu vuc trén thé gisi, bao gom Bac My (My, Canada),
Chau A (Nhat Ban, Han Quéc, Viét Nam) va Chau Au (Buc, Anh). Digu nay khong chi phu hop véi dinh hueng
lau dai ctia nganh Dét may Viét Nam ma con gitp gia téng kha nang chéng chiu trudc nhirng cti séc cua thi
trudng don |é dong thai khai thac co hdi tir cac thi trudng mdi tiém nang.
Dv an TC Tower c6 thé dong gop tich cuc vao lgi nhuan ciia TCM néu du diéu kién mé ban trong
thoi gian t6i.
TC Tower la dur &n b&t dong sén can ho chung cu trung-cao cép két hop thuong mai dich vu, vén bi tri hoan
10 nam do vudng méc phap ly nhung duoc tai khoi dong vao T11/2024. TC Tower c6 téng vén dau tu du
kién 1,732 ty dong (hon 70 triéu USD). Trong trudng hop diéu kién thi trudng thuan oi va trién khai dung
tién do, TC Tower du ki€n mang lai 2,800 ty dong doanh thu va 1,100 ty dong loi nhuan cho TCM. Tinh dén
cudi Q2/2025, TC Tower dang trong giai doan xin phé duyét chi truong dau tu. Do vay ching toi chua dua
vao moé hinh dinh gia tai thoi diém hién tai. Dua vao tién do trién khai thuc t&€ ctia du an, ching toi sé cap
nhéat vao mo hinh dinh gia trong cac bao céo cap nhat lan toi.

Rui ro: (1) Rui ro nhu cau sut gidm; (2) Rui ro cac dao ludt bé sung ve thai trang bén ving cua EU ngay cang

khat khe va (3) Rui ro hoat dong kinh doanh ctia khach hang 16n Eland kém kha quan.

Nam 2022 2023 2024 2025F 2026F
Doanh thu (tj VND) 4337 3325 3,810 3,993 4,477
LN tir HDKD (ty VND) 370 216 313 352 445
LNST (ty VND) 281 134 278 306 388
EPS (dong) 2,898 1,211 2708 2713 3447
BPS (dong) 24002 21576 2177 23988 25,639
Bién LN HDKD (%) 85 6.5 82 88 100
Bien LNST (%) 65 40 73 77 87
ROE (%) 142 6.7 122 13 122
PER (x) 127 304 136 136 107
PBR(X) 15 17 17 15 14
EV/EBITDA () 75 19 75 69 59

Nguon: DIt 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 resutt, investors should be aware that the fim
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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
assodiated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
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CTCP Dét may —au tu— Thurong mai Thanh Cong (TCM) Ngay 02 thang 10niém 2025

Tong quan doanh nghiép

1. Lich str hinh thanh doanh nghiép

CTCP Dét may — Bau tu — Thuong mai Thanh Céng (HOSE: TCM) dugc thanh 1ap vao nam 1976 va niém yét
trén san HOSE vao nam 2006. Sau gan 50 nam hinh thanh va phat trién, TCM da trd thanh mot trong nhitng
doanh nghiép dét may hang dau Viét Nam. Tinh dén ngay 22/09/2025, vén hoa clia TCM dat 3,394 ty dong,
nam trong top 3 doanh nghiép dét may niém yé&t c6 vén hoa lon nhét trén san HOSE.

2. Hoat dong kinh doanh

TCM hién kinh doanh trén cac linh vyc may méc, bat dong san va cham soc stc khde. Trong do, may mac la
linh vuc kinh doanh chinh chiém khoang 98% doanh thu ctia cong ty. Bat dong san véi dur &n khu nha & phirc
hop Thanh Céng Tower (TC Tower) hién chua dem lai doanh thu do vudng méc phap ly nhung dugc tai khdi
dong vao T11/2024, mang lai trién vong dong gdp doanh thu trong tuong lai. Mang cham soc strc khoe chiém
ty trong khong dang ké trong co cdu doanh thu ctia TCM.

Danh sach mét s6 cong ty thanh vién va lién két cia TCM

Cong ty Linh vuc Ty lé gop von cia TCM
Cong ty TNHH TC Tower B&t dong san 85.34%

CTCP Trung ta&m y khoa Thanh Céng Y té 70.02%
(Thanh Cong Clinic)

Cong ty TNHH TC Commerce Ban &, Cong nghé 100%

Ngudn: Bao céo cong ty, Chimg khoén Shinhan Viét Nam

Trong linh virc may méc, TCM s& hitu lgi thé 1on khi la mét trong s6 it cac doanh nghiép dét may trong nudc
s& hru mo hinh san xuét khép kin, tir “sgi t&i may”, bao gom: sgi, dét, dan, nhuém, may va phan phdi. Cong ty
hién s@ httu 2 nha may sgi; 4 xudng dan; 2 xudng dét; 1 nha may dét, nhuém; 1 xudng nhudém; 5 xudng may
va 2 nha may may duoc dat tai TP. HCM, Bong Nai va Long An. Cong suét san xuét clia cac nha may nay lén
dén 10,000 t&n sgi, gan 30 triéu mét vai nhudém, 8,000 tan vai dan, gan 70 triéu khan va 23 triéu san pham
may mac méi nam.

Quy m0O va cong suat cac nha méy cia TCM

Soi Xudng sgi 1 — Q4 TP. HCM bang hoat dong N/A

Long An bang hoat dong 10,000 t&n/nam

Tru s& chinh Nghién ctru dau tu,

chuyén sang Dét

Dan 4 xudng tai Hoc Mon, Nhi Xuéan bang hoat dong 7,000 t&n/nam
Dét 2 xudng tai TRHCM Pang hoat dong 7 triéu mét/ndm

Nha may SY Vina Pang hoat dong 8 triéu mét/nam
Nhudém 1 xudng tai TPHCM bang hoat dong 10 triéu mét vai & 8,000 tan

vai dan/ndm

Nha méay SY Vina bang hoat dong 19.5 triéu mét vai/nam
May 5 xudng tai TRHCM bang hoat dong 23 triéu san phdm/nam

1 nha may tai Vinh Long Pang hoat dong

Nha may SY Vina Dbang hoat dong 69.6 trieu khan/nam

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

V& co cdu doanh thu theo mang may méac, may la mang kinh doanh cét 16i ctia TCM, chiém khoang 73%
doanh thu, vai cac san phdm chinh la d thé thao, ao khoac, &o thun, quan ao tré em,... (d6 kho trung binh
vai thiét k& don gian, dé gia cong). Mang vai chiém khoang 15% doanh thu, chti y&u xudt khau sang thi truong
Nhat Ban va phan phéi noi dia. Mang soi dong gop khoang 8% doanh thu, tap trung vao thi truong Trung
Qudc va Han Qudc.

Co cau doanh thu theo mang kinh doanh ctia TCM (%)

W Vai B Soi May Khac
100%

80%
60%
40%

20% 10% 8% 10% % 8% 8%
0% 16% 20% 15% 16% 15% 15%
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Ngudn: Bao céo cong ty, Chimg khoan Shinhan Viét Nam
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Co cdu doanh thu xuét khau theo thj truong ctia TCM (%)
My mNhat Ban B Han Quéc B Trung Quéc M Chau Au = ELAND WORLD LTD

100%
80%  CHORI CO HK LTD
B MARK S WORK WEARHOUSE LTD
60% W SANMAR CORPORATION
10%  EDDIE BAUER LLC
m SHIKIBO LTD

20%
: 22%

0%
2019
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CTCP Dét may — Diu tu — Thutong mai Thanh Cong (TCM) Ngay 02 thang 10nam 2025
Ve co cdu doanh thu theo thi trudng, xudt khdu chiém khoang 89.3% doanh thu nam 2024 clia cong ty; ndi
dia chiém 10.7% doanh thu. Chau A a thi truang ch luc ctia TCM, chiém khoang 47.1% doanh thu xu&t khéu,
trong d6, Han Qudc, Nhat Ban la hai thi trudng tiéu thy trong diém. Khach hang 16n nhét ctia TCM tai thi
truong Han Quéc la Tap doan E-Land, déng gép khoang 23% vao t8ng doanh thu xudt khdu ctia TCM.
My, Chau Au (Anh) cting la nhing thi trudng xuét khdu quan trong cda TCM vai khach hang chinh la thuong
hiéu thai trang hang dau Adidas.

Udc tinh co cdu khach hang xudt khau ctia TCM nam 2024 (%)

ICHIMURA SANGYO CO LTD

31% 24% W LOLLYTOGS LTD DBA LT APPAREL GROUP
19% W WISH FASHION SHANGHAI CO LTD
B MI HUB LIMITED

2022 2023 2024 mKhac

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

Nguon: TCM, T6ng cuc Hai quan Viét Nam, Chitng khoén Shinhan Viét Nam uéc tinh

Chi phi nguyén vat liéu va nhan cong chiém hon 70% t8ng chi phi san xuét ctia TCM.

Ca cu chi phi ctia TCM (%)
N i ] I

100%
2019 2020 2021 2022 2023 2024

) . l
0%
B Nguyén vat lieu = Nhan céng Khé&u hao TSCD m Dich vu mua ngoai W Khac

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

3. Cocédu t6 chirc

Tap doan E-land - ¢4 dong lon nhat dong thoi la mot trong nhirng khach hang cét 16i cua TCM. Thong qua
hai cong ty con la Cong ty TNHH E-Land Aia Holdings Singapore (47.0%) va Céng ty TNHH E-Land Viét Nam
(1.2%), tap doan ndm gitr gan 50% c8 phan cua TCM.

Ty 1é s& hiru tinh dén ngay 09/06/2025

m Cong ty TNHH E-Land Asia
Holdings Pte

m Nguyén Van Nghia

m CTCP Hop tac kinh té va Xuét
nhap khdu SAVIMEX

Cong ty lién doanh Quan ly
quy dau tu chirng khoan VCB

Cong ty TNHH Eland Viét Nam

W Khac 2.6% 3.0% 10.0%

Co cdu c3 dong

m C3 dong trong nudc  m C8 dong nudc ngoai

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

Ngudn: Bao céo cong ty, Chimg khoan Shinhan Viét Nam
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OCAOCONG CTCP Dét may —bau tu— Thuong mai Thanh Cong (TCM) Ngay 02 thang 10 nam 2025
V4 2N
Quan diém dau tuv
1. Chudi san xuat khép kin dem lai loi thé canh tranh vuot troi
Chuéi gia tri ctia TCM
Vai dét kim: tu san xuat May (74% Rev): / N\
(>80%) Ao jacket, 4o thun, do thé thao e B
Chau A (7:_7%)
Han Quoc
Nhit Ban | @ |
(" Soi: h Vii (20% Rev) Viét Nam
30% tu san )_;uét - Vai dét thoi: ban cho KH Trung Quéc
70% nhap khiu tir Vii dét kim: 30% ban: 70% gitr
_ Thai lan, Indonesia, Pai Loan. ¥ lai san xuat may ndi bé
Chau My (25%)
= My
(" Xo bong: My (8%). Brazil (17%). Ca‘_‘“d“ Lhd |
Trung Quoc (28%) Chau Au (3%)
Soi téng hop — polyeste: 4{ Soi (6% Rev) 5';'“/\!1‘;1
Han Qudc (9%), Thai Lan (3%), Pic Hl
\__Indonesia (7%), Pai Loan (6%) / . /
Ngudn: TCM, Téng cuc hai quan, Chimg khoén Shinhan Vigt Nam t6ng hop va utc tinh
Trong b&i canh chinh sach thuong mai toan cau ngay cang siét chat vé quy tac xudt xu, viéc s hiru chudi
san xudt khép kin dem lai loi thé canh tranh lén cho TCM:
(i) Ty lé ndi dia héa & mirc cao
TCM la mot trong s6 it cac doanh nghiép trong nudc dat dugc ty 1é néi dia hoa & mirc cao khi s hiru quy
trinh san xudt khép kin tir soi-dét/dan-nhuém-may-phan phéi. Nang luc tu chti dugc hon 30% sgi va 80% vai
cho san xudt noi bo a loi thé ndi bat ctia TCM so voi phan lén doanh nghiép dét may trong nudc — vén phu
thudc phan lon vao nguyén vat liéu nhap khau tir Trung Quéc, Han Qudc,. ..
U'dc tinh ty 1& nhap khau vai tir nuéc ngoai ciia mét sd doanh nghiép dét Chuéi gia tri nganh dét may Viét Nam
may tai Viét Nam (%)
100% \ \ \
Bong, polyester ) Soi ) Vai ) Ma
) g, poly / 0 / / Y
80% Trung binh nganh A
100% nhap khéu tir : -~ v
60% °hep ury II:HOMGPHU a2 SONGHONG TN(’
40% E ' (TJ Tc ol
— (W) c | vm;v:x (@) Tc ’
20% . e e e
. ] 7

™

TNG

MSH VGG VGT

Ngudn: B&o céo ctia cac cong ty, Chimg khoan Shinhan Viét Nam udc tinh

Ngubni Chiing khodn Shinhan Viét Nam t6ng hop

(i) Téc d6 cung irng san pham nhanh chong

Trong bdi canh nganh dét may toan cau dang chuyén tir mé hinh “gia ré” sang “nhanh-linh hoat-dting han”,
nang luc cung ing san pham t8c d6 cao la yéu t6 then chét gitip doanh nghiép duy tri loi thé canh tranh.
TCM s hitu nang luc cung g san phdm nhanh chong nhd quy trinh sén xudt khép kin, cht dong kiém soat
tién do tung khau, tir d6 rut ngén thai gian cung tng (lead time) va cé thé dap ung dugc nhing don hang
yéu cau téc d6 giao hang nhanh cua céc thuong hiéu lon.

(iii) Bién lgi nhuan goép cao hon cac doanh nghiép cung nganh khoang ttr 1-5 dpt

Bién loi nhuan gop ciia mét s6 doanh nghiép dét may niém yét
30.0%

20.0% O — O
[ = —

0.0%

2019 2020 2021 2022 2023 2024
@==TNG @==\/GG @== MSH M10 TCM  e=@ueHTG e=@u=\/GT

Nguorn: Béo co clia céc cong ty, Ching khoan Shinhan Viét Nam
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BAO CAOCONG TY

Chudi san xudt khép kin gitp TCM c6 bién lgi nhuén gop cao hon cac doanh nghiép phy thudc nhigu vao
nguyén vat liéu nhap khu tor nudc ngoai nha:

. Tiét kiém chi phi logistic: Viéc tu s&n xudt sgi-dét-nhuém-may-dong goi trong cting mét hé théng noi
b6 giup TCM tiét kiém duoc chi phi van chuyén qudc t€ déi voi nguyén liéu nhap khéu, vén thudng
chiém khoang 3-5% gia vén hang ban ctia cac doanh nghiép phu thudc vao ngudn vai nhap khau.

e  T6i wu chi phi dau vao: Chi dong ngudn cung soi, vai gitp TCM han ché phu thudc vao gia ban trén
thi trudng (v8n da bao gdm chi phi lgi nhuan nha cung cép, chi phi nguyén vat liéu va bién dong ty gid).
TUr d6 tiét kiem dugc dang ké chi phi dau vao.

e DPam phan gia ban t6t hon khi ti€p nhan nhirng don hang yéu cau cao vé chét luong vai, ky thuat
nhudm va thdi gian giao hang.

(iv) Hudng loi truc tiép tir cac wu dai cua hai Hiép dinh thwong mai ty do CPTPP va EVFTA.

V6i chudi sén xudt khép kin, TCM dap rng dugc yéu cau xudt xt tur sgifvai tré di ctia cac hiép dinh CPTPP va

EVFTA, qua do hudng uu dai thué sust thédp tai thi trudng EU va mién thué tai thi trudng CPTPP.

Tai thi trwong EU, k& tr khi Hiép dinh EVFTA c6 hiéu lyc, doanh thu ctia TCM tai thi trudng nay tang trudng

& mic CAGR = 32.0% (2020-2024) va ty trong tang tir 3.0% nam 2020 l&n 8.3% nam 2024. Day la minh ching

cho thdy TCM da tan dung hiéu qua uu dai giam thué dé ddy manh xuét khdu sang EU va dat dugc sy tang

trudng vé doanh thu, loi nhuén.

Doanh thu, ty trong xuat khau sang thi truang EU ctia TCM giai doan 2019-2026F

(Ty dong) mmmm Doanh thu (Ty dong) Ty trong trong co c&u doanh thu (%)
6000 & ot g rone 1904 150%
202423277 ‘
FYETA CAGR 202020 — 8.3% 396.4 s
400.0 3% o ;7'/ 9.8% 10.0%
s /
- 3.0% 41% 3.0% f/”/ 9.0% /
200.0 / / 5.0%
= = 43 v D42.8 / /
2019 2020 2021 2022 2023 2024 2025F 2026F

Ngudn: Bao céo cong ty, Chimng khoan Shinhan Viét Nam

Chuing toi ky vong TCM sé tiép tuc md rong thi phan tai EU tir ndm 2025 tré di nho:

. Uu dai thué suat 0% déi véi mot s6 mat hang chu luc tir ndm 2025: Theo 16 trinh gidm thué clia
EVFTA, tir ndm 2025 trd di, nhieu mat hang xuét khdu chu lyc ctia TCM nhu do phong, &o khoac tlr sgi
nhan tao, 40 so mi tir bong,... sé dugc hudng murc thué 0%, tiém can véi mirc thué vu dai EBA (0%) cua
Bangladesh va th&p hon dang ké so vai mitc thué 12% ma Trung Quéc dang chiu.

L6 trinh x6a bé thué trung binh theo EVFTA ddi véi mét s6 nhém hang dét may ma TCM xuét khau chinh

HS M6 ta Thué Thai gian
GSP* 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027

6109 Ao phong, &0 may 6 va c4c loai &o 6t khéc, 10% 8% 6% 4% 2% 0% 0% 0%
dét kim hodc méc

6201 | Ao khoac ngoai, 4o choang cho nam giéi hoac 10.5% | 9% 7.5% 6% 4.5% 3% 1.5% 0%
tré em trai
Trir 6201.93: Loai khac - Tl sgi nhan tao 10% 8% 6% 4% 2% 0% 0% 0%

6202 | Ao khoac ngoai, do choang cho phu nirhosc | 26% [ 105% | 9% | 75% | 6% | 45% | 3% | 15% | 0%
tré em gai
Trir 02.12.90/ 6202.13.90: Tt bong/soi nhan 10% 8% 6% 4% 2% 0% 0% 0%
tao co trong lugng trén 1 kg tinh trén quan &o

6205 | Ao sominam gidi hogc tré em trai 10.5% 9% 7.5% 6% 4.5% 3% 1.5% 0%
Trir 6205.20: Tit bong 10% 8% 6% 4% 2% 0% 0% 0%

6210 Quan &o may tlr cac loai vai thudéc nhom 5602, 10% 8% 6% 4% 2% 0% 0% 0%
5603, 5903, 5906 hogc 5907*

6307 | Cac mat hang da hoan thién khac, k& ca mau | 5-9.6% 0% 0% 0% 0% 0% 0% 0% 0%
cat may

*Thué GSP: Mirc thué cc doanh nghiép phai chiu khi khong dép tng ducc tiéu chudn cta EVFTA

Ngudn: Trung tam WTO, B Cong thurong Vu thi trueng Chau Au — Chau My, Ching khodn Shinhan Viét Nam

¢ Nhu cau hang may méac ctia EU du kién céi thién nhd thu nhap clia ngusi tiéu dung phuc hoi.
e Xu huéng da dang ngudn cung irng clia cac nhan hang tai EU nham gidm thiéu hang nhap khau tur
Trung Qudc do chi phi lao dong tang cao.
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BAO CAOCONGTY R . SR : : 3
OCAOCONG CTCP Dét may —bau tu— Thuong mai Thanh Cong (TCM) Ngay 02 thang 10niém 2025
Tai thi trwang CPTPP — Hiép dinh D&i tac toan dién va tién bd Xuyén Thai Binh Duong, TCM da tan dung
hiéu qua uu dai thué€ xudt khdu 0%, ghi nhan su gia tang vé doanh thu tai thi truong Nhat Ban va Canada.
Doanh thu, ty trong xuat khau sang thi truang Nhat Ban ctia TCM giai doan Doanh thu, ty trong xudt khau sang thi trudng Canada cua TCM giai
2019-2026F doan 2019-2026F
(yoong  CPTPP mmmm Doanh thu (Ty dong) (Tyd5ng)  pum Doanh thu (Ty dong) Ty trong trong co cdu doanh thu (%)
8000 c6 hidu luc Bgcitrong trong co cdu doanh thu (%) 25.0% 400.0 8.0%
21.0% 13.1% 5.8% 5.9% 6.1% 6.2%
6000 B 13.0% || 14.6% 136% | [ 15 99 ? 20.0% 3000 47% ;,/ 6.0%
r / ' 2
) A B 150% 7 ;
400.0 :’? :,‘: oo 200.0 % % 40%
/ 13.0% | / /
200.0 / . 100.0 / 20%
/ / 50% Py % /
00 fﬁ 0.0% 00 7 2 00%
2019 2020 2021 2022 2023 2024  2025F  2026F 2021 2022 2023 2024 2025F 2026F

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

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

Chung t6i ky vong TCM van sé tiép tuc duy tri thi phan tai Nhat Ban quanh mirc 13% va gia tang thi phan tai

Canada dat 6% trong giai doan 2025-2026 nho:

o Lgi thé thué suat xuat khau 0% trong khi cac déi tht khac nhu Trung Quéc, Bangladesh, An D6 van
phai chiu mirc thué cao tir 16-18% tai thi trudng Canada.

e MGi quan hé hgp tac bén virng voi cac khach hang lon tai Nhat va Canada.

e Nhat Ban la thi trrdng c6 nhu céau 8n dinh, tinh bén vitng cao va it thay d6i nha cung cap.

e Canada la thi trwong tiéem nang c6 kha nang chi tra cao, nhu cau tang trudng lon.

2. Dong luc thuc ddy doanh thu mang vai dén tir cau néi dia tang trwdng va du
dia gia tang cong sudt tir nha may SY Vina.

() Cau ndi dia dugc thic ddy boi xu hudng nang cao ty & néi dia hoa va quy dinh mién thué xuat
nhap khau tai ché dugc mé rong.

Xu huéng nang cao ty 1& ndi dia hoa, dap irng tiéu chuén vé nguyén tac xudt xi

Tai cac thi truong xuédt kh&u chu luc ctia Viét Nam nhu My, EU, Nhat Ban,..., chinh sach thuong mai ngay

cang siét chat, véi quy tac xudt xtr trg thanh yéu t6 then chét trong chudi gia tri dét may. Hiép dinh thuong

mai USMCA (My-Mexico-Canada — c6 hiéu luc t&r nam 2020) quy dinh hang dét may xudt khdu vao My phai

dat ty & gia tri gia tdng noi dia tr 35-45% moi dugc hudng vu dai thué. Hiép dinh thuong mai EVFTA va

CPTPP &p dung yéu cau khat khe, doi hoi san phdm tr cac nudc xuét khdu sang EU, CPTPP phai c6 ngudn

géc xuét xUr tr sgi/vai tré di moi du dieu kién hudng thué sudt 0%.

Doanh thu mang vai ctia TCM
(Ty VND)
80 50.0%
60
40 0.0%
3 0N IN N ORI
0 -50.0%
Thang 1 Thang 2 Théang 3 Thang 4 Thang 5 Thang 6 Thang 7 Thang 8
W 2024 2025 Tang trudng YoY

Ngudn: B&o céo cong ty, Chimng khoan Shinhan Viét Nam

Trong 8 thang dau nam 2025, doanh thu méng vai ctia TCM ghi nhan dat khoang 440 ty dong, tang 12% YoY.
Déc biét, ty trong dong gop doanh thu méang vai trong co cdu doanh thu clia TCM ghi nhan dat 20% trong
thang 8/2025, cao han so véi trung binh 5 nam gan nhét (16%). Bigu nay cho thdy xu hudng nang cao ty lé
noi dia hoa ctia cac doanh nghiép may mac tai Viét Nam da tac dong tich cuc dén nhu cau vai néi dia va
gitp doanh s6 ban méng vai ctia TCM gia téng.

Véi myc tiéu dap Ung tiéu chudn quéc t& vé nguyén tac xudt xt; d&y manh xudt khu sang cac thi truong EU,
CPTPP va han ché nhitng rui ro bi danh thué hang trung gian khi xudt vao thi trudng My, chung ti cho rang
cac doanh nghiép Viét sé tiép tuc gia tang nhap kh&u vai ndi dia trong thdi gian t6i. L& mét trong s6 it doanh
nghiép Viét s&n xuét dugc vai dat tieu chudn, chung t6i ky vong TCM sé tan dung tt ca hoi nay, ma rong thi
phan tai thi trudng noi dia va gia tdng doanh s6 bdn mang vai.
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BAOCAOCONGTY CTCP Dét may —au tu— Thurong mai Thanh Cong (TCM)

Ngay 02 thang 10 ném 2025

Luat 90/2025/QH15%* quy dinh m&i vé xuat nhap khau tai ché chinh thirc dugc ap dung twr 1/7/2025,
tao diéu kién thuan loi cho viéc nhap khau vai ndi dia.

Trudc day, chinh sach thué nhap khéu tai chd chua thuc su thuan lgi cho viéc nhap khdu nguyén vat liéu noi
dia dé san xuat xudt khau. Nghi dinh 18/2021/ND-CP chi uu tién mién thué cho hang nhap khéu tai chd phuc
vu gia cong xuét khau.

Tuy nhién, tir 1/7/2025, Luat 90/2025/QH15 da ma rong uu dai thué sudt GTGT 0% cho loai hinh nhap kh&u
tai chd nguyén vat lieu dé phuc vu san xudt xudt khdu va xo6a bd hinh thirc thué chdng, véi muc tiéu thuc ddy
cac doanh nghiép néi dia gia tang st dung nguyén liéu trong nudc dé phuc vu san xudt xust khau.

Chung toi cho réng, véi co ché& phép ly thuan lgi, nhu cau nhap khéu vai nodi dia sé dugc ddy manh va gop
phan gitip doanh thu méang vai ctia TCM cai thién.

Tiéu chi Nghi dinh 18/2021/ND-CP Quy dinh m6i vé Xudt Nhap Khau tai ché Luat
90/2025/QH15 tir 01/07/2025

Ddi tvong &p | Cac doanh nghiép nhap khdu nguyén | Cac doanh nghiép nhap khdu nguyén vat liéu
dung  thué | vat liu tai ché dé gia cong xudt khau | tai chd dé gia cong xust kh&u (CMT)
GTGT 0% (c™MT) Cac doanh nghiép nhap khdu nguyén vat liéu
tai ch® dé san xuat xu&t khdu (FOB, ODM,...)
Co ché hoan | Cac doanh nghiép san xuét xuat khdu | Xda bo hinh thurc thué chong;
thué/  thué€ | khinhap kh&u tai chd phai: Ap dung GTGT 0% ngay tai khau hai quan,
chong thué - Dong thué nhap kh&u ngay khimd | khong phai nop roi chd dugc hoan thué nhu
td khai hai quan, sau do xuét khdu | ca.
ma&i dugc hoan lai thué
- DN néi dia XK tai chd san phdm

cho DN sa&n xuét XK phai néi thué
XK cho san ph&m dau ra. Bong
thai, DN NK san pham tai chd cng
phéi nép thué NK cho sé&n pham
nhap tai chd => 1 d&i tuong hang
hoa cé 2 DN déu phai nop thué.

Nguon: Chitng khoan Shinhan Viét Nam
(i) Du dia gia tang cong suat tir nha may SY Vina
Nha may SY Vina thudc cong ty TNHH Dét may SY Vina, la thuong vu ma TCM d& hoan tat thi tuc M&A véi
gia 468 ty dong trong Q2/2024. Dét may SY Vina hién dang sd hitu nha may dét thoi c6 cong suét trén 8 triéu

mét vai/nam; nha may nhudém véi cong suat hon 19.5 triéu mét vai/ném va nha may may cong suét 69.6 triéu
san ph&m khan/nam.

Trudc ndam 2024, cong sudt mang dét ctia TCM dat khodng 7 triéu mét/nam, mang nhudm dat 10 triéu mét/nam
va 8 nghin tan vai dan/nam. Sau thuong vu nay, téng cong sudt mang dét, nhuém ctia TCM da tang lén 15
triéu mét vai dét va 29.5 triéu mét vai nhudém cung véi 8,000 tan vai dan/nam. Dieu nay lam gia tang loi thé
dang k& vé quy mod san xudt, md rong nang luc dap ing cac don hang lon va gidm su phu thudc vao vai nhap
kh&u cho TCM.

Cong suét dét vai ctia TCM (da bao gom nha may SY Vina) Cong sudt nhudm vai ctia TCM (da bao gom nha may SY Vina)
(Trieu mét vai) Cac xudngkhac M Nha may dét thoi SY Vina (Triéu mét vai) Cac xuding khac m Nha may dét thoi SY Vina

40.0
15.0

oz
10.0 /
20.
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Nguon: Bao céo cong ty, Chirng khoan Shinhan Viét Nam Nguon: Bao céo cong ty, Chitng khoan Shinhan Viét Nam

Tinh dén thang 4/2025, nha may dét may SY Vina da van hanh khoadng 70% cong suét thiét k& va du kién
ti€p tuc gia tang cong suét trong giai doan 2025-2026. Do vay, du dia tang cong sudt cda SY Vina van con
va hoan toan c6 khad ndng déap Ung dugc luong don hang vai ngay cang tang, dong gop tich cuc vao
doanh thu méng vai ctia TCM trong thdi gian toi.

* Lugt 90/2025/QH15 stra doj, b6 sung mot s6 didu cua Ludt Dau thau, Ludt Diu tu theo phuong thirc doi tac cong tu; Ludt Hai quan; Ludt Thué

gia tri gia tang; Ludt Thué xudt khau, Thué nhap khau; Ludt Déu tu; Ludt Dau tu cong; Ludt Quén ly, st dung tai sén cong; duoc Quéc hoi thong
qua tai Ky hop thir 9.
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BAO CAOCONGTY . , S 3 . 3
OCAOCONG CTCP Dét may —bau tu— Thuong mai Thanh Cong (TCM) Ngay 02 thang 10niém 2025
Doanh thu mang vai ciia TCM 2020-2026F (ty VND)
(Ty VND)
1400 60%
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800 .
600 -
400 . 20%
200
o - | ] (~ nd o
2024 2025F 2026F 2027F 2028F 2029 2030F
s Doanh thu mang vai Tang trudng YoY (%)
Ngudn: Bao céo cong ty, Chimg khoan Shinhan Viét Nam

Chung t6i ky vong doanh thu mang vai cia TCM sé dat mirc tang trudng 21% YoY trong nam 2025 va duy tri

da tang trudng & mirc CAGR = 10.7% (2026-2030F) nha: (1) Nhu cau vai néi dia ngay cang tang; (2) Du dia gia

tang cong sudt nha may SY Vina; (3) Nang luc san xudt vai dat tiéu chudn qudc t&€ va do nhan dién thuong
hiéu cao tai thi trudng ndi dia.

3. Da dang héa thi trwong xuét khau la chién lugc cot 16i gitp duy tri bién lgi
nhuan n dinh va mang lai tiém nang tang trwdng doanh thu trong trung va
dai han,

Co c4u thi trudng xudt khgu ctia TCM dén tir nhidu khu vuc trén thé gidi, bao gom Bac My (My, Canada), Chau

A (Nhat Ban, Han Quéc, Viét Nam) va Chau Au (Burc, Anh).

Doanh thu, bién loi nhuan gop ctia TCM giai doan 2019-2024 Co cdu thi truong xuét khau ctia TCM 1H2025 (%)
(Ty VND)
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Bién lgi nhuan gop

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

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

Mang ludi khach hang trai rong & nhigu quéc gia giup TCM duy tri 8n dinh loi nhuan trong nhiring ndm qua

nha:

e  Giam thiéu rai ro phu thuéc vao mét thi trvong duy nhét va linh hoat phan bé don hang giira
cac thi treong. Nha do, ngay ca khi mét thi trudng riéng L& gap bién dong kinh té hoac thay d8i chinh
sach thuong mai, két qua kinh doanh ctia TCM chiu &nh hudng it hon va c6 mitc d6 6n dinh cao hon.
Dién hinh nhu trudce bién dong clia thué di tng My trong thdi gian vita qua, doanh thu ctia TCM it chiu
anh hudng hon so v&i cac doanh nghiép c6 ty trong xudt khdu sang My cao, do thj trudng nay chi chiém
mot ty trong vira phéi (khoang 20%) trong co cdu doanh thu t8ng thé.

e Khai thac triet dé tiém nang tang trwdng nhu cau cao tir nhirng thi truong méi néi gitp TCM gia
téng thi phan tai cac thi trudng ngach va md ra du dia tang truéng doanh thu.

¢ Do nhan dién thuwong hiéu & mirc cao gitp thu hut thém cac khach hang mdi va tang kha nang dam
phén véi khach hang, nha cung c&p nguyén liéu va don vi logistic.

Do d6, chién lugc da dang hoa thi trudng thay vi tap trung vao mét thi trudng chu luc trong thdi gian qua da
giup TCM gilr dugc lugng don hang 6n dinh, d&m bao bién loi nhuan duoc duy tri quanh mirc 16-20%, cao
hon so véi trung binh nganh (13%).

Ddng thdi, ching t6i cho rang, da dang hoa thi trudng xudt khau tiép tuc la chién lugc cdt 16i ma TCM tap
trung duy tri va m& rong dé hudng tdi tang trudng doanh thu trong trung va dai han nha (1) Phu hgp véi dinh
hudng lau dai ctia nganh Dét may Viét Nam, (2) Gia tdng kha nang chdng chiu trudc nhirng ct séc gidm cau
cuda thi trudng don L& va (3) Khai thac co héi tir cac thi truong mai tiém nang.
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BAOCAOCONGTY CTCP Dét may —au tu— Thurong mai Thanh Cong (TCM)

Ngay 02 thang 10 nam 2025

4. Du an TC Tower c6 thé dong gop tich cuc vao doanh thu, loi nhuan cua TCM
néu di diéu kién mé ban trong thai gian tdi.

Thanh Cong Tower (TC Tower) la dy &n b&t dong san can hd chung cu trung-cao cép két hop thuong mai dich

vy, dugc trién khai bdi cong ty TNHH TC Tower, cong ty con thudc sa hitu 100% ctia TCM. TC Tower nam trén

khu d&t rong 9,898m? voi t8ng dién tich san xay dung hon 39,224m?, toa lac tai s6 37 duong Tay Thanh,

phudng Tan Phu, quan Tan Phu, TP. HCM (dia chi sau sat nhap tir ngay 01/07/2025). Dy &n bao gdm 598 can

ho chung cu thudc phén khic trung-cao c&p va 12 can penthouse.

Du an TC Tower bj tri hoan hon 10 nam do vuréng méc phap ly nhung duoc Vi tri dia ly thuan loi nhd toa lac gén tuyén Metro s6 2 (B&n Thanh — Tham
Lwong) va nha ga T3 ctia san bay quéc té Tan Son Nhat

t4i khi dong lai tai DHCD bét thuong vao T11/2024.

fainisdlann

'-ILL[LI Ii_t‘f.p

@

Ngudn: Bao céo cong ty, Chirng khoan Shinhan Viét Nam Ngudn: Chitng khoan Shinhan Viét Nam

Theo TCM, t8ng vén dau tu du kién clia du an la 1,732 ty dong (hon 70 triéu USD), tuong duong 42% tng
gia tri tai san ctia TCM tinh dén ngay 30/06/2025. V8n gbp thuc hién du an t6i thiéu bang 20% téng vén dau
tu. Téng vén dau tu thuc hién trén thuc té t6i da khong qua 50% t6ng tai san clia TCM tinh dén hét cugi
Q2/2025. Bé trién khai du &n, TC Tower d& ky két hop tac chién lugc véi CTCP DBFS — cong ty thanh vién cua
Bat Xanh Group va dua ra 16 trinh cu thé dén nam 2028. Trong truong hop digu kién thi trudng thuén loi va
trién khai dting tién do, TC Tower du ki€n mang lai 2,800 ty dong doanh thu va 1,100 ty dong loi nhuan cho
TCM.

Tinh dén cudi Q2/2025, TC Tower dang trong giai doan xin phé duyét chi truong dau tu. Do véy ching toi
chua dua vao mé hinh dinh gia tai thoi diém hién tai. Dya vao tién do trién khai thuc t€ ctia du an, ching
t6i sé cap nhat vao moé hinh dinh gié trong cac bdo céo cap nhéat lan tai.
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BROCAOCONGTY CTCP Dét may — Dau t—Thuong mai Thanh Cong (TCM) Nggy 02 thang 10ném 2025
Cap nhat KQKD Q2/2025 & 1H2025

Khoan muc Q2/2024 Q2/2025 612024 6T/2025 Chu thich

Doanh thu thuan (ty VND) 847 873 1,781 1,884 Dong luc thuc ddy doanh thu Q2/2025 té&ng nhe

Tang trudng (%YoY) 3 6  so vdicung ky dén tr nhu cau vai trong nudc cai

Méang may (ty VND) 626 655 1,317 1,413 thién vand luc md réng thi phan tai Canada cua

Mang vai (ty VND) 18 148 249 323  TCM.

Mang soi (ty VND) 68 52 142 114 Téng két 1H2025, TCM hoan thanh dugc 42% ké

Mang Cham soc strc khoe (ty VND) 35 18 73 34 hoach doanh thu cd nam. Doanh thu mang vai
va mang may déng gop dang ké vao da tang cua
toan cong ty.

Lgi nhuan gop (ty VND) 153 160 310 324 Loi nhuan gop Q2/2025 ghi nhan tang nhe 5%

Tang trudng (%YoY) 5 5 YoY nhd doanh thu mang vai cai thién va chi phi

Bién lgi nhuan gop (%) 18 18 17 17 nguyén vat liéu gir 8 mirc 6n dinh.

Mang may (%) 17 17 Lay k& 6T/2025, lgi nhuan gop ctia TCM ghi nhan

Mang vai (%) 17 17 mUc tang nhe 5% YoY, trong d6, mang vai va

Mang soi (%) 17 25 may la dong luc chinh thuc déy da tang.

Méng Cham soc sttc khoe (%) 30 29

Lgi nhuan trudc thué (ty VND) 91 102 170 201 NPAT — Mi Q2/2025 cua TCM téng trudng 14%

Tang trudng (%YoY) 12 18  YoY nha chi phi ban hang va chi phi quan ly

NPAT — Mi (ty VND) 7 81 134 160 gidm dang ké.

Tang trudng (%YoY) 14 19 NPAT — Mi 1H2025 tang truang 19% YoY, danh

d&u muc loi nhuan ban nién cao nhéat tur trudc
toi nay clia TCM. Két qua tich cuc nay dén tur
doanh s6 ban mang vai tang trudng, chi phi san
xudt dugc t6i uu va md rong thi phan tai
Canada.

Dv phéng két qua kinh doanh 2026-2030F

Chung t6i du phéng doanh thu thuan cia TCM téng trwdng & mirc CAGR 9.5% trong giai doan 2026-2030F nho:

Mang May: Doanh thu mang May du kién tang truang & mitc CAGR 7.7% (2026-2030F) chui yéu nhd: (1) Bon hang 8n dinh tir khach hang
l6n E-Land Han Qudc; (2) Tang cudng xudt khau sang thi truang ngach Canada.

Mang Vai: Doanh thu mang Vai udc tinh duy tri da tang trudng & mirc CAGR = 10.7% (2026-2030F) dugc cting ¢6 bdi: (1) Nhu cau vai noi
dia ngay cang tang; (2) Du dia gia tang cong sudt nha may SY Vina; (3) Nang luc san xuét vai dat tiéu chudn qudc té va do nhan dién thuong
hiéu cao tai thi trudng noéi dia.

Mang Soi: Chung t6i cho rang doanh thu mang Soi sé tang nhe trong 5 nam tdi & mirc CAGR 2.4% do nhu c&u sgi toan cau du kién tang
trudng cham lai va xuét khdu sgi d6i mat vdi sy canh tranh gia gay gat tur soi cta Trung Qudc.

Mang Bat Dong San: Trong trudng hop diéu kién thi trudng thuan Loi va trién khai dung tién do, TC Tower du ki€én mang lai 2,800 ty dong
doanh thu va 1,100 ty dong lgi nhuan cho TCM tir ndm 2028 tra di.

Dong thai, trudc tinh hinh gia nguyén vat liéu dur kién duy tri 6n dinh, chién lugc quan ly chi phi san xudt hiéu qua cung voi dong luc tang trudng
doanh thu tir mang may va mang vai, ching toi udc tinh bién lgi nhuan gép cta TCM sé dao dong khoang 19-20% trong vong 5 nam toi.

Du phéng doanh thu va bién loi nhuan gop qua cac nam

5000 3993 4,477 o0
000 _ 2610 d . 20%
:’ZZZ 16% %g% ?// 15%
‘ / / 10%
o .

- 0%
2020 2021 2022 2023 2024 2025F 2026F
s Doanh thu Bién loi nhuan gop

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

11 1 € Shinhan Securities



[Viét Nam / Dét may]

BAOCAOCONGTY CTCP Dét may —au tu— Thurong mai Thanh Cong (TCM)

Ngay 02 thang 10 nam 2025

Dy phong co cdu doanh thu ciia TCM (%) Doanh thu thuan & COGS mang May
(Ty VND)
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[Viét Nam / Dét may]

CTCP Dét may —au tu— Thurong mai Thanh Cong (TCM) Ngay 02 thang 10niém 2025

Pinh gia va Khuyén nghi

Pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 37,800 dong

Chung toi dua ra dinh gia [an dau véi CTCP Dét may — Dau tu — Thuong mai Thanh Cong (TCM) véi khuyén
nghi MUA va gia muc tiéu dat 37,800 dong tuong tng voi muc tang 27%. BSi vdi tam nhin dau tu dai han,
TCM c6 thé dugc can nhac vai nhitng vu diém sau:

1. Chudi san xudt khép kin dem lai lgi thé canh tranh vugt troi
2. Dong lyc thuc ddy doanh thu mang vai dén tir cau noi dia tang trudng va du dia gia tang cong
sudt tir nha may SY Vina.
3. badang hoa thi truang xuat khau la chién luoc 6t 16 gitp duy tri bién lgi nhuén 6n dinh va mang
lai tiém nang tang truang doanh thu trong trung va dai han.
4. Du an TC Tower c6 thé dong gop tich cuc vao doanh thu, lgi nhuén ctia TCM néu du diéu kién md
ban trong thdi gian tdi.
Phuong phap dinh gia
Chung t6i &p dung phuong phap dinh gia Chiét khdu dong tién (FCFF) dé dinh gia CTCP Dét may — Bau tu —
Thuong mai Thanh Cong.

Phuong phap Ty trong Gia (VND)
FCFF 100% 37,802
Gid muc tiéu 37,802
Gia muc tiéu (lam tron) 37,800
Gia hién tai 29,550
Ty suét sinh 18i (%) 27%

Phuong phap Chiét khdu dong tién (DCF) — FCFF

Bién Gia tri

D/E 0.3

Beta 0.8

Lai sudt phi rai ro 3.6%

Chi phi str dung vén 1%

Chi phi no 9%

WACC 10%

Mb hinh dinh gia FCFF ctia TCM

Bon vi: ty VND 2026F 2027F 2028F 2029F 2030F
LN rong 388.2 404.1 471.2 524.1 563.6
+ Lai vay sau thué€ 335 414 49.5 51.5 56.8
+ Kh&u hao 139.2 145.3 156.6 169.1 180.5
- Thay d&i vén luu dong -518.5 -3785 -22.9 100.8 79.2
- Vén dau tu 198.4 284.1 2634 316.4 2879
Dong tién tw do (FCFF) 881.0 685.2 436.8 3275 433.8
Gié tri hién tai cta dong tién tu do 2,338.7

Téc do tang trudng dai han 1%

Gia tri hién tai cla gia tri dai han 2,056.2

Gia tri doanh nghiép 4,602.2

- No 1,040.2

+ Tién va tuong duong tién 677.1

Gia tri vén chu sé hiru 4,239.1

S8 lugng & phiéu dang luu hanh

(ty don vi) 0.2

Gia muc tiéu (ddng) 37,802
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[Viét Nam / Dét may]
CTCP Dét may —bau tu— Thuong mai Thanh Cong (TCM)

BAO CAO CONG TY
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Nhirng su kién quan trong cia TCM
Cau tiéu dung phuc hoi

[Viét Nam / Dét may]
CTCP Dét may —bau tu— Thuong mai Thanh Cong (TCM)

Ngay 02 thang 10 nam 2025

Huang Lgi tir cudc bat 8n chinh tri
cla Bangladesh
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[Viét Nam / Dét may]

CTCP Dét may —au tu— Thurong mai Thanh Cong (TCM) Ngay 02 thang 10 ndm 2025

Rui ro

Rui ro nhu cau sut gidm tai cac thi trwdng chi luc

Tai thi trudng Nhat Ban — chiém khoéng 13% doanh thu ném 2024 ctia TCM, theo OECD Economic Outlook
thang 6/2025, GDP thuc ctia nudc nay du bao tang chadm véi 0,7% YoY. Tang trudng kinh t& cham sé anh
hudng dén nhu cau hang may mac va mang vai tai thi trudng nay. Diéu nay c6 thé khién doanh s6 ban mang
vai cta TCM bi anh hudng.

Tai thi truong My, nhu cau du kién gidm trong ntra cusi ndm 2025 khi thué quan chinh thirc c6 hiéu luc. Tac
dong cua thué quan sé khién gia ban hang may mac gia tang, gidm strc tiéu thu ctia mat hang nay. Do vay,
khach hang tai My co thé gidm lugng don hang hoac d&t nhirng don hang nho (& thay vi lugng lon nhu trudc
day nham kiém soat hang ton kho.

Tai thj truang Han Qudc, TCM sé phai d&i mat vai sy canh tranh gay gat tir Trung Quéc trong béi canh hang
may mac nudc nay gap kho khi xuét khdu sang My do tac dong tiéu cuc cua chién tranh thuong mai. Su canh
tranh c6 thé sé khién lugng don d&t hang ctia TCM bj &nh hudng trong tuong lai.

Rui ro cac dao luat bé sung veé thoi trang bén virng cta EU dugc cong bd va thong qua ké
tlr thang 3 ndm 2025 tré di.

Thi trudng EU dang dan tré nén khét khe hon tr khi ESPR (Quy dinh vé Thiét k& Sinh thai cho San phdm Bén
vitng) bat dau co6 hiéu luc vao thang 6-7/2024. Cac luat phu theo quy dinh cua ESPR sé dugc cong bs va
thong qua ké tr thang 3 nam 2025 trg di. Viéc nay dat ra thach thirc cho cac doanh nghiép dét may Viét
Nam phai dam bao nha may san xudt tuan thu dung quy dinh vé bén virng, du kién tang thém 10% chi phi
xay dung nha may.

Rui ro hoat dong kinh doanh ctia khach hang 16n Eland kém kha quan

Trién vong kinh doanh ctia Tap doan Eland tac dong kha nhiéu dén doanh s6 ban hang ctia TCM do khach
hang nay chiém t6i 23% téng doanh thu xuét khdu ndm 2024 ctia cong ty. Luong d&t hang cua Eland chiu
anh hudng nhiéu tr nhu cau trong nudc va cac thi trudng quan trong nhu Trung Qudc, MY,... Do vay, bat ky
sur sut gidm nhu cau tiéu dung nao tr nhing thi truang nay cting co thé lam giam dang k& nhu cau dat hang
V@i TCM. Tir d6, doanh thu ctia TCM ciing sé bj anh hudng.
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[Viét Nam / Dét may]

BAOCAOCONGTY CTCP Dét may —au tu— Thurong mai Thanh Cong (TCM)

Ngay 02 thang 10 ném 2025

Phu luc: Bao cao tai chinh

Béng can déi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 202 03 204 205F  2026F  Nam(Tydong) 202 2023 04 2025F  20%6F
Téng tai sén 3477 3219 385 477 5305  Doanhthuthuan 4337 335 3810 398 4477
Taisén ngén han 2167 231 260 3389 4129 Tang trueng (%) 27 233 146 48 121
Tién va tuong duong tién 42 435 563 902 106  Giavnhangban (Bez) (280) (1) (3294 (364
DautuTC ngénhan 204 313 533 559 826  Loinhuangop 710 49 617 69 83
Cackhoan phaithu 255 329 556 859 1181 Bién loi nhuan gop (%) 164 150 162 175 186
Hangtn kho 1255 1028 1,003 1040 1026 ChiphiBH&QLDN (340) @3 (K (4 (%
Taisénkhac 3 % 35 9 30 LNtrHBKD 370 26 33 35 4“5
Taisan dai han 1310 1,149 1,205 1328 1176 Tang truong (%) 971 @18) 48 125 267
TaisancG dinh 1037 %! 1025 135 975 Bién LN tirHDKD (%) 85 65 82 88 100
Chiphixay dungde dang 8 41 66 7 80  LNkhac (0) @) 38 35 pi
DautuTC daihan 8 5 5 5 5 Thunhaptai chinh 106 8 ) 10 18
Taisankhac 140 142 109 17 116 Chiphitai chinh (130 (113) (63) Gl &)
Téng no 1498 1269 163 207 212 Trong d6: Chi phili vay @31 (39 (25 (37) 42)
Nongdn han 1312 1173 1518 1826 1932 Loi nhuén rong tir HDKD khéc 4 4 1 6 1)
Khoan phéitra 31 3% 642 678 753 INTT 350 189 350 387 410
Ngudi mua tra tién true 59 47 49 53 53 Thué TNDN (69 (55) ) 81 ®)
Vayvangthué tai chinh 818 632 7 90 932 INST 81 134 278 306 388
Knac 73 108 116 114 194 Tangruong (%) %57 (524 1078 100 269
Nodaihan 186 9% 105 191 200 Bién lofnhuén rong (%) 65 40 73 77 87
Vay vangthué tai chinh 14 48 60 145 154 LNST c§dong congty me 219 132 276 304 386
Khac 45 47 45 4 45 LoiichCBTS 2 2 2 2 2
Vén chiishitu 1979 200 222 2700 313 INtwecthuévaldivay 319 151 3% 350 48
Viéngpchiisahiu 820 927 1020 1121 1234 Téng trudng (%) 1004 (27) 1156 74 25
Thing durvén 23 23 23 23 3 Bien LN (%) 74 45 85 88 96
Loi nhuangittla 4 688 91 1248 1609 LNtrudc thué, lai vay va khau hao 445 20 a1 48 567
Viénkhac ) 363 297 297 297 Téng trudng (%) 599 @7 599 80 175
Loi ich CB khong kiém soét 10 10 1 1 1 Bien N (%) 103 84 n7 121 127
*Téngng 959 680 m 1125 1,086 Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
*¥Norong (tién) 537 246 208 223 20 Chi s6 tai chinh
Nguon: Dt liéu cong ty, Shinhan Securities Vietnam Nam 202 2023 2024 2025F 2026F
Lwu chuyén tién té EPS (dorg) 208 121 218 273 37
Nam (Ty dong) 2022 2023 2024 2025F 2026F BPS (dong) 24002 21576 2171 23988 25639
Tién tir HDKD 252 414 392 1 116 DPS (dong) - - - o 1000
Lginhuénrong 30 189 350 387 470 PEREY 77 I (B 136 107
KhguhaoTSCD 126 129 177) 13 139 PRR{ 15 5 17 15 14
(&) trHP dauty (32 (18 (39) 9 (19 EV/EBITDA(Y) B 9 75 69 59
Thay ddi vén luu dong (221) 83 (71) (511) (518) TylechitracBtic (%) - - - 364 287
Thay d6ikhac 28 £ » 3 83 LaicBtic(%) - - - 27 27
Tien tirHD dau tr 0 @ G M (3 (héningsmhi
Thay d6itaisén cd dinh o @ (% % 1% Bien EBTDA (%) 103 o "
Thay it sin Gt I I v ‘Y B
Thay d6ikhac N N i i ; Bién LL\IST(%] fgj 1(]) ;? 77 87
Tién tir HD tai chinh (on (339) 87 n 279 g’;&; "2 6_'7 12_'2 ﬁg é;
Thay d6i von c8 phan 0 0 0 102 n g nng i cinh
Tif”d'vay/ foe)ng U - 160 & Novay NVGn chissohiu(%) 485 39 39 47 E79)
C8 tirc, lgi nhuén da tra cho CSH © (58) 0] (46) (58) TysStherhtodntenmét (9 02 371 371 194 552
Luu C11uy§i1 tl’élj thuan trong ndm 152 13 128 338 165 Kha néng thanh toan &i vay (3] 103 40 131 94 102
Tong tiin dau némA 210 422 435 563 N ey qu hoat dong (%)
Thay d6i rong g 0 o ! o L S6ngay vén L dong(ngay) 142 145 103 123 132
Téngtien cudinam 422 45 563 02 1066 Sengay hang tonknolgzy) 137 17 1l6 i3 103
Nguon: Dt liéu cong ty, Shinhan Securities Vietnam S8ngay khoan phéithu (ngay) 23 ) ) 65 &3

Nguon: Dir liéu cong ty, Shinhan Securities Vietnam
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BAO CAOCONGTY CTCP Det

[Viét Nam / Dét may]

may —Dau tu— Thuong mai Thanh Cong (TCM) Ngay 02 thang 10 nam 2025

CTCP Dét may — Pau tu’ — Thuong mai Thanh Cong (TCM)

i i i Gidmuctiéu | Khoang gid MT (%
Bién dong gia c6 phiéu Nedy Khuyénng . g gia MT (%) .
(WD)| TB Max/Min
t
(VND) (pts) 02/10/2025 (BC lan dau) MUA 37,800 | 1086 83.9/154.0
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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 |6i trong 12 thang thap hon -15%

Nganh

+ TICH CUC: C6 phiéu dugc theo ddi ¢6 vén hoa lon nhét trong nganh dugc khuyén nghi MUA

¢ TRUNG LAP: C3 phiéu dugc theo doi c6 v6n hda lon nhét trong nganh dugc khuyén nghi
GIU

+ TIEU CUC: C6 phiéu dugc theo déi c6 vén hoa l6n nhét trong nganh dugc khuyén nghi BAN
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[Viét Nam / Dét may]

BAOCAOCONGTY CTCP Dét may —Bau t— Thutong mai Thanh Cong (TCM)

Ngay 02 thang 10 ném 2025

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 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: TCM 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,, @ 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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