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CTCP DET MAY - PAU TU - THUONG MAI THANH CONG (TCM)

SAN XUAT
Gia hién tai VND27.850
Cao nhét/ Thap
nhét 52T VND43.650/VND25.270
Gia muc tiéu VND29.800
Gia muc tiéu trwdc VND55.200
Consensus 1,9%
Tiém nang tang gia 7,0%
Ty suét cb tuc 1,7%
Téng mtkc sinh 107 8,7%
Trién vong Tich cuc
Binh gia Trung lap
Phan tich ky thuat Tich cuc
Thi gia vén (tr USD) 122,6
GTGDBAQ 3 thang 20
(tr USD) ’
S& hiru NN (tr USD) 1,6
SLCP Iwu hanh (tr) 101,9
SLCP pha loang (tr) 101,9
DN
TC cun VNI
nganh

P/E trwot 12T 11,4x 5,5x 13,2x
P/B hién tai 1,4x 1,4x 1,6x
ROA 71% 8,1% 2,1%
ROE 12,3% 254% 13,0%
*dw liéu ngay 4/11/2025

Dién bién gia cb phiéu

11/2024 03/2025 0772025

TCM  emmm\/NIndex

Gia c6 phiéu (%) 1M 3M 12M
TCM 37%  -12,3% -29,7%
VNI -0,3% 6,0% 31,7%
Co cau s& hivu

E-Land Ltd. Singapore 47,0%
Nguyé&n Van Nghia 10,2%
Khac 42,8%

Téng quan doanh nghiép

Cbng ty C6 phan Dét - Bau tw - Thuong mai
Thanh Céng dwoc thanh I4p tir ndm 1967, tién
than la doanh nghiép dét may tw nhén vdi tén
goi Céng ty Cbéng nghiép Dét may Tai Thanh,
Hoat déng kinh doanh chinh cta céng ty la sén
xuét soi, vai va may méc.

Chuyén vién phan tich:

Nguyén Thi Thuy Dwong
duong.nguyenthuy10@vndirect.com.vn

TRUNG LAP (tir KHA QUAN)
Pon hang cham lai gitra bién déng thué quan

Chung t6i ha khuyén nghi xung TRUNG LAP véi tiém nang tang gia 1a 7,0%
va ty suat co tic 12 1,7%

Gia myc tiéu thap hon phan anh: 1) dw b4o EPS gidm, 2) phat hanh thém
10% cb phiéu mai, va 3) loai trir dw an TC Tower khéi mé hinh dinh gia.

Gia muc tieu VND29,800 twong ¢ng P/E dw phéng 11,9x, thdp hon binh
quan 10 ndm 13 15,9x, thé hién quan diém than trong clia ching toi trwdc
trién vong don hang cham lai cta TCM.

> LNST 9T25 dat 224 ty dong (+4,1% svck), dwoc hd trg bdi thu nhap tai
chinh rong tdng manh nho 1ai suat tién glri cao va ty gia thuan loi.

» Bién LN gop 9T25 dat 16,4%, giam 0,2d % svck do gia ban giam.

> Chung t6i dy bao doanh thu giam 3,9% svck trong 2025, sau d6 phuc hoi
2,5% svck trong 2026; bién LN rong twong tng thay doi +0,5d %/-0,3d %.

Trién vong ngén han chiu ap lwc tir nhirng khé khan chung ctia nganh

Doanh sb tai My gidm 21% svck trong 9T25 va yéu hon trong thang 7- giai doan
cao diém front-loading, kéo doanh thu quy 3 glam Viéc mé réng sang cac thi treong
CPTPP va Anh thong qua wu dai FTA c6 thé bu dap mot phan, song nhu cau tiéu
dung suy yéu tai My s& van gay ap lyc 1én nhu cdu may mac toan cau va gia ban
trong ngan han. Do dd, ching téi ky vong don hang tdng cham va bién loi nhuan
chiu strc ép sé kéo dai it nhat dén nira dau 2026.

Mang vai la déng lwc chinh, bu dap cho don hang may méc yéu

Chung t6i dy bao doanh thu nam 2025 gidm 3,9% svck do doanh thu mang may va
sgi suy yéu, trong khi doanh thu mang vai tang 13,3% svck nhd nhu cau ndi dia
tang manh khi cac NSX trong nwéc wu tién sir dung nguyén liéu trong nuéc dé dap
&ng quy tac xuét xi CPTPP va EU ciing nhw giam phu thudc nhap khau. Véi cong
suat mé rong tir TC Poéng Nai, TCM du nang lwc dap tng nhu cau gia tang trong
xu hwéng dich chuyén. Chang téi ky vong mang vai sé duy tri tang trwdng dai han
v&i mire tang trwdng kép khoang 8% giai doan 2026-2030.

Chung t6i tam thoi khéng ghi nhan dw an TC Tower vao mé hinh dinh gia

Chung t6i tam thoi khdng ghi nhan dy an TC Tower vao mé hinh dinh gia nhw trong
b&o céo trudc d6, do dw an van dang trong giai doan xin g|ay phép dau tw va tién
dd thwe hién chwa co nhiéu thong tin. Vi vay, ching téi cho rang chwa pht hop de
dwa dy an vao dinh gia & thoi diém nay. Dy an sé dwoc xem xét lai khi c6 cac mbc
tién d6 cu thé hon hodc cong b tai chinh rd rang.

Binh gia hién tai chwa du hap dan va co hoi tét hon van con

Vé&i KQKD Q3/25 ctia TCM cham lai va ROE thdp hon nhiéu so véi trung binh
nganh, trong khi P/B chi twong dwong, ching téi cho réng dinh gia hién chua thuc
s hap dan. Chung t6i danh gia TCM van la doanh nghiép 6n dinh cho dau tw dai
han, tuy nhién chwa dd stc hut & thei diém hién tai va ky vong nhirng tin hiéu rd
rang hon vé tang trwdng loi nhuan, chéng han nhu tién trién ctia dw an TC Tower
hay trién vong don hang tét hon, cé thé hé tro gia c¢b phiéu.

Tom tit tai chinh 2023 2024 2025 2026
Téng trueéng doanh thu -233% 14 6% -3,9% 2.5%
Tang tneéng EPS -576% 107 5% -1,3% 0,8%
Bién loi nhuan gop 15,0% 16,2% 16,2% 16,1%
Bién loi nhuan rong 4.0% 72% 1,1% 7.4%
PIE (x) 104 286 19 19
P/B (x) 21 22 13 1,2
ROAE 6,6% 12,2% 11,3% 10,3%
No/ VCSH 03 03 03 03

Nguén: VNDIRECT RESEARCH
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Téng quan doanh nghiép

Co6ng ty C6 phan Dét - Bau tv - Thwong mai Thanh Céng dwoc thanh lap ndm
1967. Linh vic kinh doanh chinh ciia cong ty la san xuét va xuét khdu soi, vai
va hang may méc véi doanh thu xuét khdu 89,3% téng doanh thu 2024. TCM
chi yéu san xuét db thé thao, 4o khodac, 4o thun, quan 4o tré em,... v&i do kho
trung binh (thiét ké don gian, dé gia céng).

Hinh 1: Chau A Ia thj trwong 16n, chiém 55,5% téng doanh thu trong  Hinh 2: Han Quéc, Nhat Ban va My la cac thij triwong chinh ctia TCM (co
9T25 céu doanh thu 9T25)

mChau A

gy Han Quéc
mChau My Nhét Ban Trung Quéc
BChau Au u Canada Anh
DChau Bl W VigtNam  m Khac
Dureng
Ngu6n: TCM, VNDIRECT RESEARCH Nguén: TCM, VNDIRECT RESEARCH

Tap doan E-Land — c6 déng Ién déong gép dang ké vao doanh thu ciia TCM
Tap doan E-Land, cb déng Ién ctia TCM ném gitr 47% cb phan, dwoc ndm gity
thdng qua hai cong ty con clia tap doan la Cong ty TNHH E-Land Asia Holdings
Singapore. E-Land dwoc thanh lap ttr nam 1980, la mét trong nhirtng nha ban 1é
thoi trang hang dau Han Quéc.

Hinh 3: E-Land la ¢6 déng Ié&n ctia TCM

B E.Land Asia Holdings
Pte., Ltd.

ENguyén Van Nghta

BCTCP Hop tac Kinh té
& XNK Savimex

oKhac

Nguén: TCM, VNDIRECT RESEARCH

Sau khi E-Land tr& thanh c¢b déng va dbi tac Ién cia TCM vao nam 2009, két
qué kinh doanh ctia TCM da tang trudng an twong, doanh thu tang 67% vao
nam 2010 va sau dé duy tri tbc dd CAGR 7,63% tlr ndm 2009 dén 2023.


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT 6/11/2025
WISDOM TO SUCCESS
KQKD 9T25: Bién LN thu hep, doanh thu sut giam - [Thap ho'n dw phéng]
Hinh 4: Tom tat KQKD 9T25
% sv quy 9T25/ dw
ty déng Q3/25 trwé'c % svck 9T25 % YoY baocanim
Doanh thu thudn 902,4 3,4% -18,3% 27863 -3,4% 64,4%
Soi 67,2 7,5% -22.0% 1981 -16,5% 56,6%
Vai 2008 25,6% 13,3% 505,4 15,5% 76,4%
May mac 673,9 9,1% -24.8% 2.061,4 -10,6% 63,1%
Lo nhudn gép 132,4 -17,5% -21,2% 4566 -4.5% 63,2%
Chi phi ban hang 66,2 1,7% “11,6% 2047 141% 59.0%
Thu nhap tai chinh rong 136 94.5% N/A 29,4 101,4% 103,8%
Thu nhap khac rong 0,1 -38.4% -99,4% (08)  -1046%
Lo nhudn treeée thué 79.8 22,1% 21,9% 280,4 3,1% 69,5%
Loi nhuan réng 64,0 -21,9% 21,4% 2243 41% 69,5%
Bién LN gop 14.7% -3,7d % -0,5d % 16,4% -0,2d %
Bién LN rong 7.1% -2,3d % -0,3d % 8,1% 0,60 %

Nguén: TCM, VNDIRECT RESEARCH

Doanh thu giam, chwa dat ky vong

Doanh thu thuan Q3/25 dat 902,4 ty déng, gidam 18,3% svck, thap hon dw phéng
clia chung t6i. Mang vai la mang duy nhat ghi nhan tang truéng (+13,3% svck),
nhd nhu cau noi dia cai thién khi cac doanh nghiép trong nwéc chi déng mua
nguyén liéu ndi dia dé du diéu kién xuat khiu sang cac thi trwdng khac nhw EU
va CPTPP nh¢ higp dinh thwong mai véi mire thué wu dai hon, tuy nhién, yéu
cau vé xuéat x(r nguyén liéu lai nghiém ng&t hon. Ngwoc lai, doanh thu soi va
may méc |an lwot gidm 22,0% svck va 24,8% svck, do nhu cau tai cac thi truong
xuét khdu cha Iwc yéu di sau giai doan front-loading & cac quy truwéc. Xét theo
thi trwdng, tat ca céac thi trwong chinh (My, CPTPP, Han Quéc) déu ghi nhan
tang trwdng am. Da gidm doanh thu phan anh ca sy chirng lai ciia don hang
m&i va mrc nén cao clia nam 2024.

Bién LN gop co hep do gia ban binh quan giam

Bién LN gdp Q3/25 giam 3,7d % sv quy trwée va 0,5d % svek xubng 14,7%, chi
yéu do gia ban binh quan cta don hang may mé&c gidam. TCM linh hoat diéu
chinh gia dé duy tri strc canh tranh sau khi thué déi ng ctia My c6 hiéu lyc tiy
ngay 7/8, chia s mdt phan chi phi thué véi khach hang.

Chi phi BH&QLDN giam, thu nhap tai chinh ting manh nhe lai tién gvi cao
hon

Chi phi ban hang & quan ly (BH&QLDN) gidam 11,6% svck con 66,2 ty déng, nhey
kiém soat chi phi hiéu qua trong bdi cadnh doanh thu gidm. Ngwoc lai, thu nhap
tai chinh rong tang manh 94,5% sv quy trwdc 1én 13,6 ty ddng, so véi khoan 16
6,2 ty débng cung ky ndm ngoai, nho 14i tién glvi ting 73,1% svck.

Bién LN rong thu hep do lgi nhuan goép yéu

Bién LN rong Q3/25 gidm 0,3d % svck xudng 7,1%, chi yéu do bién LN gop co
hep. Liy ké 9T25, LNST tang 4,1% svck |&én 224 ty déng, thap hon so véi dw
phong.
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Trién vong 2025-26: Po'n hang cham lai trong bdi canh thué quan nhiéu bat dinh

Hinh 5: Didu chinh dw phéng KQKD 2025-26

Dw phong cii Dw phong mei Yesvek % thay doi dw phéng
(ty déng) 2025 2026 2024 2025 2026! 2025 2026 2025 2026
Doanh thu thudn 4.326 4.653 3.810 3.661 3.753 -3,9% 2,5% -15,4% -19,3%
Theo mang

- Soi 350 355 343 269 274 -21,6% 2,0% -23.1% -22 8%

- Vai 661 732 610 691 732 13,3% 6,0% 4 4% 0,0%

- May méc 3.265 3.526 2.820 2.667 2.707 -5,4% 1,5% -18,3% -23,2%

- Khéac 50 39 38 35 40 -7,5% 14,8% -30,2% 4.1%
Theo thi trirérng

- Xuét khéu 3.901 4196 3.402 3.192 3.261 -6,2% 21% -18,2% -22.3%

- Néi dia 438 471 408 469 493 15,0% 5,0% 71% 4.5%

Lei nhuan gép 722 782 617 593 605 -3,8% 2,0% -17,8% -22,7%

Bién LN gép 16,7% 16,8% 16,2% 16,2% 16,1% 0,0d % -0,1d % -0,5d % -0,7d %

Chi phi BH&QLDN (347) (399) (304) (295) (303) -2,9% 2,5% -14,9% -24 2%

Lei nhuan hoat déng 375 383 313 298 302 -4,6% 1,4% -20,5% -21,0%

Thu nhap tai chinh rang 28 25 27 55 50 106,0% -10,5% 94 8% 101,3%

Lo nhuan trwée thué 403 408 339 353 352 4.1% -0,4% -12,4% -13,7%

Loi nhuan sau thué 323 326 278 283 282 ¢ 1,7% -0,4% -12,4% -13,7%

LNST cong ty me 322 324 276 282 280 2,0% -0,8% -12,4% -13,7%

Nguén: VNDIRECT RESEARCH

Doanh thu Q3 sut giam, giai doan binh thwé'ng hoa sau front-loading

Doanh thu xuét khau sang My da giam lién tuc tr Q1/25, véi mirc gidm manh
hon trong thang 6 va thang 7 - vén la giai doan cao diém front-loading, cho thay
TCM chi tan dung dwoc mét phan cda lan song nay. Sw chivng lai trong thang 7
kéo doanh thu Q3/25 gidm 19% svck, phdn &nh ca nhu cau yéu di va hiéu rng
nén cao do don hang dwoc giao sém tlr cac quy truéc.

Hinh 6: Doanh thu xuét khiu sang My suy yéu trong 9T25, trong khi cac Hinh 7: Doanh thu theo thang ting trwédng am do nhu cau giam tai
thi trwong khac bién déng manh (ty dong)
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Nguén: TCM, VNDIRECT RESEARCH Nguf‘)n: TCM, VNDIRECT RESEARCH

Nguwoc lai, mang vai van la diém sang, véi doanh thu tdng 25% svck trong 9T25
va tang 13,3% svck trong Q3/25. Bong luc ting trwéng dén ti nhu cau ndi dia
phuc héi, khi cac nha san xuét trong nwéc ngay cang wu tién st dung nguyén
liéu trong nwérc dé dap (rng yéu cau xuat x(r hang hoéa trong cac hiép dinh FTA
nhw EU va CPTPP.
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Hinh 8: Doanh thu mang vai duy tri ting trwdng hai chir sé trong 9725, dwoc hé tro b&i
nhu cau noi dia gia ting (ty dong)
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Nguén: TCM, VNDIRECT RESEARCH

Trién vong ngén han ctia TCM chiu ap lwc tir cac yéu té bat Igi nganh

Hinh 9: Xuat khau sang My chiém mét nira tdng kim ngach xuét khau dét may cua Viét
Nam trong 9T25 (nghin USD)
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Nguén: TCHQ, VNDIRECT RESEARCH

Xuat khau dét may cda Viét Nam da phuc hdi 9,5% svck trong T9/25, sau khi
gidm nhe 5,6% trong thang 8 - thoi diém nhu cau “front-loading” tr My suy yéu
khi cac thwong hiéu tri hoan don hang méi dé cho sy rd rang hon vé chinh sach
thué ddi trng. My van 1a thi trwdng xuét khiu Ién nhét ctia Viét Nam, chiém gan
50% tbng kim ngach, khién doanh nghiép trong nuwéc dé bi anh hwéng béi bién
déng nhu cau t thi trwéng nay. Khi don hang My suy yéu, cac nha san xuét
thwong tim cach chuyén hwéng sang cac thi trwong khac; tuy nhién, diéu nay
khong hé dé& dang. Cac ddi thi nhw Bangladesh, Indonesia va Campuchia ciing
c6 thé lam diéu twong tw, tdng cwdng xuat khadu sang céc thi trwdng méi, dan
dén canh tranh gay gét hon va xu hwéng ha gia ban dé gianh don hang. Trong
bdi cdnh nhu cau tiéu dung tai My gidm va cac thwong hiéu toan cu dady manh
cat giam chi phi, gia ban binh quan toan cau nhiéu kha néng sé tiép tuc giam.
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Bao cao cap nhat

Do d6, cac doanh nghiép Viét Nam, bao gdm TCM, sé& phai chap nhan mét bang
gia thap hon dé duy tri don hang.

Chung t6i dw bao trién vong kinh doanh ciia nganh sé tiép tuc khé khan trong
ntra cudi ndm 2025 va dau ndm 2026, va don hang sé cé thé phuc héi tir nira
cudi ndm 2026, khi cang théng thwong mai ha nhiét.

Mang vai tang trwédng vwot tréi khi doon hang may mac cham lai

Doanh thu vai dwoc hd tro b&i nhu cau noéi dia ting va gia ting ning lwc
san xuét ttr TC Pong Nai

Theo céac théng ké, nhu cau vai trong nuwéc wéce tinh dat 9-10 ty mét/nam, trong
khi san xuat noi dia m&i chi dap ing dwoc khodng 1/3. Diéu nay budc cac doanh
nghiép Viét Nam phai nhap khau trung binh 12 ty USD vai mdi ndm t& Trung
Quéc, Han Quéc va cac nwdc khac. Hién tai, & Viet Nam chi co6 mot sb lwong
nhd cac nha san xuét vai ndi dia, cang lam tang thém sy mat can bang cung —
cau. V&i viéc 1a mét trong nhirtng doanh nghiép san xuét vai chu lwc, ching toi
ky vong TCM cé thé tan dung sw mat can béng thanh co hoi khi dw dia tang
triwdng con lon.

Hinh 10: Téng trwéng nhép khau vai cla Viét Nam chédm hon ting  Hinh 11: Ngudn cung néi dia chi dap (ng khoang 1/3 nhu cau vai (triéu
trwéng xuat khau hang may mac, phan anh phan nao xu hwéng giam  mét)
phu thuéc vao nguyén liéu nhap khau trong 9T25 (nghin USD)
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Nguén: TCHQ, VNDIRECT RESEARCH
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Nguén: CTK, VNDIRECT RESEARCH
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Chung téi cho réng TCM dang c6 vij thé tét d& hwéng loi tr xu hwéng tang
trwdng cla nhu cau vai ndi dia. Phan I&n nhu cu gia tdng sé dén tir cac doanh
nghiép may mé& rong xuét khau sang EU va cac nwéc CPTPP, vén phai st dung
nguyén liéu cé xuat x&r Viét Nam dé dwoc hwdng wu dai thué quan, dé gidm sw
tap trung vao thi trwong My. Trong khi d6, du dinh nghia “chuyén ta
(transshipment) trong thwong mai véi My van chwa rd rang, nhwng viéc My siét
kiém tra ngudn gbc hang hoa cé thé tré thanh bwéc ngoét, khién cac nha san
xuét wu tién st dung nguyén liéu ndi dia hon. Do d6, ching t6i dw bao nhu cau
vai trong nwédc sé duy tri tang trwdng bén virng dai han, duwoc thic day béi xu
hwéng ndi dia hda va sy dich chuyén xuét khau sang cac thj trwdng maoi.

Sau khi mua lai TC Ddng Nai, tdng céng suét ctia TCM téng lén 15 triéu mét vai
dét thoi, 31,5 triéu mét vai dét nhudém va 8.000 tan vai dét kim. Nha may TC
DPdng Nai hién méi van hanh dwéi cong suét, cho phép dw dia mé rong don
hang dang ké. V&i khoang tréng cung — cau I&n, xu hwéng thay thé hang nhap
khau trong nwéc va ndng luc sén xuat mé rong, ching téi ky vong mang vai sé
tr& thanh dong Iyc tang trwdng doanh thu chid Iwc ctia TCM, dong gép khoang
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25% tbng doanh thu vao nam 2030. Trong ndm 2025, chung téi dw phéng doanh
thu mang vai tang 13,3% svck, dwoc hd tro béi két qua 9T25 kha quan va nhu
cau tang tir cac doanh nghiép may néi dia thwe hién don hang cudi nam.

Hinh 12: Téng céng suét vai dét thoi va vai dét nhuém cta TCM tang lan Iwot 53% va 1,6 lan
nh& mua lai nha may dét — nhudé TC bong Nai

40

30

20
) . .
0

Vai dét Vai nhudm
m Céng sudt ndm 2023 (trudre khi nhan chuyén nhwrong TC Bdng Nai)
m Céng sudt ndm 2024 (sau khi nhin chuyén nhwromg TC Déng Mai)
Ngudn: TCM, VNDIRECT RESEARCH

Mé& réng sang cac thi trworng CPTPP, bu ddp sw cham lai tai My

Chung t6i dy bao don hang may mac ctia TCM sé chivng lai trong giai doan nira
cubi ndm 2025 — nira dau nam 2026, chi yéu do nhu cau tai My suy yéu sau
lan séng giao hang s&m trong nlra dau nam 2025. Thué nhap khau 20% méi
dwoc ap dung, cung véi lam phat cao va tam ly tiéu dung yéu, sé tiép tuc tac
dong tiéu cuc dén chi tiéu va chu ky dw trlr hang may mac.

Hinh 13: Nén kinh té My dwoc dw bao tang trwéng cham lai do tac dong cuia thué quan

Mirc thué nam 2024 Mirc thué nam 2025 Mirc thué gia tang
Chi bao 2024 2025 2026 2027 2025 2026 2021 2025 2026 2027
Tang tnréng GDP 2,80%; 1,80% 2.00% 1.90% 160% 0.70% 1.70% 1.50% 0.10% 140%
Lam phat 2,90% 2,60% 2,00% 230%  2.80% 340% 2.30% 2,.80% 420%  330%
LA suét Fed 5,10%; 400% 330% 310%  420% 340% 3.10% 4.30% 350%  300%
Tang tnrémg doanh s ban I& 3,00%; 3,80% 4,00% 520% 290%  210% 3.80% 3,00% 170%  330%
Ty 16 that nghiép 4,00% 4,10% 4,00% 410%  420%  460% 470% 4,30% 490%  530%
Tang tnrémg vige lam 1,30% 1,00% 1,00% 1,00% 1.00% 0.40% 050% 090%  -020%  000%
Tang tnréng gidy phép xdy dung nha & -2,20%) 2.40% 4,10% 100%  -3.90% 0.80% 520% 490%  -1.10%  4.40%
% svck theo tirng kich ban
Tang tnréng GDP 2,80% - -0.20%
Lam pht 2,90%
Léi sudt Fed 5,10%) 0.10% 0.00%  0.10%
Tang tnréng doanh s6 ban I& 3,00%:
Ty 1& thét nghigp 4,00%!
Tang trrdng viéc lam 1.30% -0,50% -0.10%
Tang treéng gidy phép xdy dungnha & | 2.20% I 1 00%

Ngudn: Colorado State University, VNDIRECT RESEARCH

O chiéu ngwoc lai, xuat khau sang cac thj treerng CPTPP va EU clia TCM duoc
ky vong sé ting tdc, nhéd chudi san xuét khép kin hoan chinh tr soi - vai - may,
gitp doanh nghiép dap tng tiéu chuan xuét x&r va cé loi thé dé hwéng thué suét
wu dai theo cac hiép dinh FTA. Sé liéu 9T25 cho thay tang trwdng manh tai Nhat
Ban, Canada va Anh, phan anh buéc tién virtng chac vao cac thj triedng cao cap
doi héi truy xuét ngudn gbc nghiém ngat. Ching tdi cho rédng xu hwéng nay sé
tiép di&n, v&i don hang tr CPTPP va Anh duy tri mirc téng trwdng hai chi sb
dén ndm 2026, bu dap cho s suy yéu tir thj treerng My. Trong khi d6, xuét khau
sang Han Quéc duw kién duy tri 6n dinh, nhér don hang én dinh tir E-Land - khach

www.vndirect.com.vn 7
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hang chién lwoc 1au nam cta TCM. Diéu nay tao nén ngudn doanh thu bén
virng, gép phan giam bién dong tai cac thi trwérng xuét khau khac.

Hinh 14: TCM sé& hiru chudi gia tri khép kin hoan chinh tir sgii dén may  Hinh 15: Mé& réng xué't khau sang thi trwéng CPTPP va Anh, trong khi

thanh pham

doanh thu tir Han Quéc 6n dinh, gitip bu dap sw sut giam tai My trong
9T25 (Vong ngoai: 9T25; Vong trong: 9T24; Don vi: ty déng)
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200

1.780

May mac

Nguén: TCM, VNDIRECT RESEARCH

34 2455 15,8% = My
16,8% \ = Thi trrdng CPTPP

= Anh

= Han Quéc
Viét Nam
8,7%
= Khac

Nguén: TCM, VNDIRECT RESEARCH

Khac Doanh thu 9725

www.vndirect.com.vn

Chung t6i tam thei loai trir dw an TC Tower khéi mé hinh dinh gia

Dw an Thanh Cong Tower dwgc phat trién bi Cong ty TNHH TC Tower — cong
ty con do TCM s& hiu 100%, xay dwng trén khu dat 9.898 m? tai s6 37 Tay
Thanh, quan Tan Pha, TP. H6 Chi Minh, lién ké tru s& chinh cta TCM.

Trong bao cao cap nhéat trwdce, chung té6i da dwa dy an nay vao mé hinh dinh
gia. Tuy nhién, dw an van dang trong qua trinh xin gia han gidy phép dau tw va
cho doi phé duyét, khién tién do thwe hién chwa ré rang. Do dé, chung t6i tam
thoi loai trir dw an TC Tower khdi mé hinh dinh gia cho dén khi cé théng tin cu
thé hon vé tién trién phap ly. Khi di vao hoat ddng, dw an duwoc ky vong sé dong
g6p khoang 2.800 ty ddng doanh thu va 1.100 ty ddng LNST, tré thanh dong luwc
tang trwdng méi cho TCM trong giai doan toi.

Diéu chinh giam dw bao LNST 12.4%/13.7% so v&i bao cao gan nhat

Chuang téi diéu chinh gidm dw bao LNST 12.4%/ 13.7% lan lwot cho ndm
2025/26 so v&i bao cao cap nhat gan nhat, dwa trén cac gia dinh sau:

e Doanh thu dy bao gidm 3.9% svck trong 2025 va phuc hdi 2.5% svck
trong 2026, v&i dién bién tirng mang nhw sau:

o Sei: Doanh thu 2025 dy bao gidm 21.6% svck do san luwong
tiéu thu yéu trong 9T25. M&c du don hang cé dau hiéu hdi phuc
vao cudi ndm, két qua yéu trong nlra dau nam sé khién ting
trwdng ca ndm bi han ché. Chung t6i dw bdo don hang soi sé
tiép tuc cai thién trong 2026, gitp doanh thu tédng nhe 2% svck.

o Vai: Doanh thu dw kién ting 1an lwot 13.3%/ 6% svck trong
2025/26, nhe nhu cau ndi dia phuc héi va huwéng loi tor xu
hwéng ndi dia hda ngudn cung.

o May mac: Doanh thu tai My va Trung Quéc du kién gidm do nhu
cau tiéu dung yéu, trong khi Canada va Anh tdng nh& TCM mé
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réng thi phan tai cac nwéc CPTPP va EU, con Han Québc duy
tri &n dinh nh& don hang én dinh tir E-Land.

Hinh 16: Dw bao doanh thu xuét khau theo thj trwong (ty ddng) Hinh 17: Chung t6i dw phéng doanh thu thay ddi -3.9%/+2.5% svck
trong FY25/26 (ty dong)
1.500 5.000 30,0%
22, 7%
1200 4.000 ‘ 20,0%
r 14,6%
10,0%
900 3.000
2.5% 0.0%
600 2.000 3.9%
-10,0%
300
' P - -
0 - - -30,0%
My Han Quéc Mhat Ban Trung Canada Anh Viét Nam 2022 2023 2024 2025 2026
UOC
02021 w2024 u 2025 w2076 S0 VA == May mac EmmKhac % svck doanh thu thudin (c6t phai)

Nguén: TCM, VNDIRECT RESEARCH Nguén: TCM, VNDIRECT RESEARCH

e Bién LN gop dw kién duy tri & mic 16.2% trong 2025 va gidm nhe 0.1d%
xubng 16.1% trong 2026, phan anh mét bang gia ban thdp hon trong bdi
canh canh tranh gianh don hang gia tang.

e Thu nhéap tai chinh rong dwoc diéu chinh ting, nhd loi nhuan ty gia kha
quan va lai tién guvi tang, trong khi khéng phat sinh thém chi phi vay do loai
trle dw an TC Tower khéi mé hinh dinh gia.

e Theo d6, LNST duw kién dat 281 ty ddng/280 ty ddng trong nam 2025/26,
twong trng tang 2.0%/gidm 0.8% svck.

Hinh 18: Bién LN gop dw kién duy tri trong nam 2025 va giam 0,1d % svck trong nam 2026;
bién LN rong thay déi +0,5%/-0,3% svck, dat 7,7%/7,5% trong 2025-26

300 16,4% 16,2% 16,2% 16,1%  19%
et 16%

250
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200 12%
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150
08%
100 06%
04%

50
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- 00%
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s | 0i nhudn rong = Bi&n LN rong (%) Bién LN gbp (%)

Ngudn: VNDIRECT RESEARCH
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Dinh gia: Ha khuyén nghi xuéng TRUNG LAP vé&i gia muc tiéu la 29.800 dong/ cp

Hinh 19: Tang trwéng doanh thu va li nhuan rong svck ciia mot sé

Trong Q3/25, hau hét cac doanh nghiép dét may niém yét déu ghi nhan LNST
tang svck, dwoc hwdng loi tr dot dat hang som (front-loading) trong thang 7 va
s phuc héi ctia nhu cau trong thang 9. Tuy nhién, TCM kém tich cuc hon, véi
doanh thu va lgi nhuan gidm 1an luvot 21,9% va 18,3% svck, phan anh kha nang
thich (rng kém hon so vé&i cac dbi thi. Nguyén nhan chinh dén tlr d6 linh hoat
thap va ty trong xuat khdu sang My han ché, trong khi day la thi trwong duoc
hwéng loi I&n nhat tiy 1an séng front-loading. DU s& hiru chudi gia tri khép kin tir
soi dén may mac, TCM van chwa chuyén hoéa dwoc loi thé nay thanh bién loi
nhuan vwot trdi hay téng trwdng don hang cao hon trong bdi canh bién dong
thué quan. Bén canh do, viéc huéng téi mé rong thi treoong CPTPP va EU tuy
c6 thé giup gidm phu thudc vao My nhwng van con dé nhirng khé khan khi cac
thi trwdng nay c¢é murc gia ban thap hon va quy mé don hang nhd hon. Do d6,
chung t6i cho réng kha nang phuc hdi loi nhuan ctia TCM sé khiém tén hon so
V@i cac doanh nghiép co loi thé chuyén biét trong nhirng giai doan cu thé cua
qua trinh san xuét hang dét may.

Sw kém hon vé kha nang canh tranh ciing thé hién & cac chi sb tai chinh khi
ROE cta TCM chi dat 12,3%, thap hon nhiéu so v&i m&c binh quan nganh la
20,5%, trong khi P/B chi twong dwong murc trung binh nganh. Diéu nay cho thay
nhirng dinh gia chwa a4 hap dan trong ngan han. Chung téi van duy tri quan
diém rang TCM 1a mot doanh nghiép tét va én dinh trong dai han nhé chubi gia
tri tich hop doc, tuy nhién trong ngén han dinh gia chwa h4p dan trong khi cong
ty thiéu strc canh tranh ndi bat, khién cé phiéu chwa phai sw lwa chon téi wu
trong giai doan nay.

doanh nghiép dét may niém yét trong Q3/25

Hinh 20: ROE ctia TCM thap hon dang ké so vé&i trung binh nganh, trong
khi P/B & mirc twong dwong
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Nguén: Fiinpro, VNDIRECT RESEARCH

2,5

1.5

1.0

0,5

0,0

Nguén: Fiinpro, VNDIRECT RESEARCH

Chung t6i ap dung phuong phap chiét khdu dong tién va P/E dé& xac dinh gia
muc tiéu cho cb phiéu TCM. Gia muc tiéu dwoc diéu chinh do cac yéu tb tac
dong trai chiéu gdm: 1) gidm dw bao EPS ndm 2025-26, 2) giam WACC xubng
8.7% sau khi diéu chinh beta vé& 0,8, phan &nh sat hon véi bién dong gia cb
phiéu gan day, 3) tang sb lwong cb phiéu lwu hanh do cong ty phat hanh thém
10% vao thang 6, va 4) loai trtr dy an TC Tower khdi mé hinh dinh gia.
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Gia muc tiéu 29,800 déng/cp twong ng P/E du phéng khodng 15.x 1an, thap
hon nhe so v&i P/E binh quén 10 nam la 15.9x. Khi cap nhat mo hinh, chung toi
st dung EPS trung binh giai doan 2025-26 cuing v&i P/E binh quan 10 ndm dé
xac dinh gia muc tiéu.

Hinh 21: Tém tat dinh gia

Gia muc _tiéu Gia trung t_:-inh
Phweng phap (dong) Ty trong (%) (dong)
Chiét khau dang tién 30.896 50% 15.448
P/E (P/E muc tiéu 1a 15.9x va EPS 2025) 26.694 50% 14.347
Gia trung binh 29.795
Gia muc tiéu (Jam trdn) 29.800

Nguén: VNDIRECT RESEARCH

Hinh 22: Gia dinh WACC Hinh 23: Dinh gia chiét khau dong tién
Gia dinh WACC ty ﬂSng 2025 2026 2027 2028 2029 2030
S . 3.0% LNST 282 280 268 260 256 44
Céng: Khau hao 126 132 140 150 159 167
Beta 0.8 Trit: CAPEX (a0) (108) (149) (141) (139) (125)
Phan bi rii ro thi trurdng 8,4% Gia tri hién tai dﬁngliéntu‘ do 383 329 M 188 142 138
Chi phi vén 9 7% Téng gia tri hién tai déng tién 1491
Gia tri ddng tién cudi clng 027
Chi phi ngr vay 8.0% Gia tri hién tai dong tién cudi cing 1.958
Mo vay/ (Mo vay + VCSH) 30.8% Gia tri doanh nghigp o 3449
Thué sut 20 0% Lleln & cac khoan tweng dweng tien; Dau tu 1.082
o vay 1.040
WACC 7.2% Vén héa 3462
Téc 46 ting tnrdng dai han 0.5% sé Iu‘t_::ng_cﬁ_ phiéu Iwu hanh (tridu) 12,04
’ ’ Gid moi cd phiéu 30.896
Ngu6n: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Hinh 24: Phan tich d6 nhay cua WACC vatang trwéng dai han déi v&i gia muc tiéu theo
phwong phap chiet khau dong tien

7.2% 7.7% 8,2% 8,7% 9.2% 97%  10.2%
0,5% 33840 31853 30124 28603 27255 26.051  24.970
1,0% 35573 33315 31369 29675 28184 26.864 25684

1,5% 37612 35014 32803 30.896 29236 27775  26.481

2.0% 40047 37.014 34469 32302 30434 28806 27.375

25% 43005 39401 36429 33935 31812 29982  28.387
Nguén: VNDIRECT RESEARCH

Téang treerng dai
han

Hinh 25: So sanh doanh nghiép cung nganh (dir liéu ngay 4/11/2025)

Doanh thu LN réng PIE PIB No/ VCSH

Céng ty Ma CP Vén héa 9125 9125 ROE trirgt 12T hién tai 9125
tridu USD % svck % svck % X X X

May mac Binh Duong BDG VN 38.5 -1,6% -15.3% 241% 6.1 1.6 0.8
Dét may Hda Tho HTG VN 62,2 8.8% 65.6% 36.0% 4.6 15 2.0
Téng céng ty May 10 M10 WN 256 11,5% 64.,2% 24.5% 5.3 1.1 3.0
May Mha Bé MNB WN 20.6 16,3% 131.8% 28.0% 3.2 1.1 43
May Séng Hing MSH WN 1647 7.7% 91,6% 30.4% 7.7 2.0 1,0
Phong Phi Corp. PPH VM 80.2 9.6% 19.3% 22.4% 51 1.1 0.8
Béu tw va Threng mai TNG TNG VN 952 13.4% 25.8% 18.7% 7.2 1.3 24
May Viét Tién VGG VN 35 3.6% 42.2% 18.9% 4.6 0.9 14
Trung binh 70,0 87% 53,1% 25,4% 535 1,3 20
CTCP Dé&t may - Dau tw - Thwong Mai Thanh Céng  TCM VN 121.8 -3,4% 19,0% 12,3% 10,6 14 0,7

Nguén: Fiinpro, VNDIRECT RESEARCH
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Bao cao KQKD

(ty déng) 2021 2022 2023 2024 2025 2026
Doanh thu thun 3535 4337 3.325 3.810 3.661 3753
Gia vén hang ban (3.022) (3.627) (2.826) (3.194) (3.068) (3.148)
Loi nhuan gop 514 710 499 617 593 605
Chi phi QLDN (184) (178) (147) (154) (151) (155)
Chi phi ban hang (170) (170) (137) (150) (144) (148)
Lo nhuén hoat dong 159 363 215 313 298 302
EBITDA 278 488 344 439 431 442
Khéu hao 119 126 129 126 132 140
EBIT 159 363 215 313 298 302
Thu nhép tai chinh 61 106 82 92 126 122
Chi phi tai chinh (51) (130) (113) (65) (71) (73)
Thu nhap khac 3 4 4 11 0 0
Loi nhuan tir cong ty LDLK 7 8 1 0 0 0
Loi nhuan trwéc thué 178 350 189 350 353 352
Thué (42) (70) (57) (72) (71) (70)
Loi nhuan réng 143 279 132 276 282 280
Loiich CDTS 143 279 132 276 282 280

Bang can doi ké toan

(ty déng) 2021 2022 2023 2024 2025 2026
Tién & twong dwong tién 270 422 435 563 848 1.217
Dau tw ngan han 286 204 313 533 513 525
Khoan phai thu 288 255 329 556 482 494
Hang tén kho 1.464 1.255 1.028 1.003 981 930
Tai san ngén han khac 43 31 26 35 73 73
Téng tai san ngan han 2.351 2.167 2131 2.690 2.897 3.240
Tai san c6 dinh 928 1.037 961 1.025 988 964
Dau tw 3 2 2 2 2 2
Tai san dai han khac 325 271 185 178 178 178
Tong tai san 3.606 3.477 3.279 3.896 4.066 4.384
Vay ngan han 910 818 632 712 659 723
Khoan phai tra 554 176 265 479 460 472
No' ngan han khac 294 KT 276 328 334 344
N¢ ngén han 1.757 1.312 1.173 1.518 1.453 1.539
Vay dai han 93 141 48 60 69 78
No khac 47 45 48 46 43 43
Vén gop 714 820 927 1.020 1.121 1.121
Loi nhuan gitr lai 466 714 638 921 937 1.046
Vén khac 520 435 385 320 430 543
Vén chi so hivu 1.700 1.969 2.000 2.261 2.488 2.7110
Loi ich COTS 9 10 10 11 12 14
Téong ng va VCSH 3.606 3.477 3.279 3.896 4.066 4.384
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Baocao LCTT

(ty déng) 2021 2022 2023 2024 2025 2026
Loi nhuan trieée thué 178 350 189 350 353 352
Khéu hao 119 126 129 122 126 132

Chi phi thué d tra (33) (55) (53) (70) (71) (70)
Diéu chinh khac 7 (34) (24) (33) 0 0

Thay ddi von lwu déng (346) (136) 174 23 42 61

Déng tién HDKD (89) 252 414 392 451 475

Capex (117) (127) (42) (237) (90) (108)
Thu tir thanh Iy tai san 0 3 1 82 0 0

Khac (0) 115 (22) (196) 21 (13)
Thay déi tai san dai han khac 0 0 0 0 0 0

Déng tién HDDT (117) (9) (62) (352) (70) (121)
Phat hanh c6 phiéu 0 0 0 0 0 0

Mua lai c¢d phiéu quy 0 0 0 0 0 0

Vay rong 250 (68) (194) 92 (43) 72

Khac (30) (22) (87) 3) 0 0

Cé tirc di tra (31) (0) (58) (1) (54) (58)
Déng tién HDTC 189 (91) (339) 88 (97) 14

Dong tién dau ky 288 270 422 435 563 848

Lwu chuyén tién thuan trong ky (17) 152 13 128 285 369

Déng tién cudi ky 270 423 435 563 848 1.217

www.vndirect.com.vn
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Cac chi sé chinh

Chi sé dinh gia 2021 2022 2023 2024 2025 2026
EPS (VND) 1.700 2.898 1.228 2.548 2514 2495
PIE 25,0 30,0 21,7 28,6 11,9 11,9
EV/EBIT 221 98 232 15,8 10,8 10,7
EV/EBITDA 12,7 7.3 14,5 11,2 75 7.3
P/s 1,0 08 15 1,3 09 09
P/B 21 18 25 23 13 1,2
Ty suét cb tire 1,0% 0,0% 1,3% 0,0% 1,7% 1,7%
Ty 18 chi tra ¢ tre 25,6% 0,0% 50,4% 0,0% 19,9% 20,0%

Chi s6 tang truomg 2021 2022 2023 2024 2025 2026
Doanh thu {svck) 1,9% 22,7% 23,3% 14,6% -3,%% 2,5%
Loi nhuan gap (svek) -17,2% 38,3% -29,8% 23.7% -3,8% 2,0%
Loi nhuan rong (svek) -48,2% 96,0% 52,8% 109,3% 2,0% 0,8%
EPS (svck) -55,0% 70,5% 57,6% 107,5% 1,3% 0,8%

Chi sé sinh 1&i 2021 2022 2023 2024 2026 2026
Bién lgi nhuan gop 14,5% 16,4% 15,0% 16,2% 16,2% 16,1%
Bién EBITDA 7.9% 11,3% 10,3% 11,5% 11,8% 11,8%
Bién loi nhudn hoat dong 4.5% 8,4% 6,5% 8,2% 8,1% 8,1%
Bién lgi nhuan rong 4,0% 6.4% 4,0% 7.2% 7,7% 7.4%
ROA 4,0% 8,0% 4,0% 71% 6.9% 6.4%
ROE 8.4% 14,2% 6,6% 12,2% 11,3% 10,3%

Chi sé don bay tai chinh 2021 2022 2023 2024 2025 2026
Kha néng tra 1ai vay 3.1 28 19 48 42 4,1
EBITDA/(Chi phi 14i vay + Chi ph 1,7 1,9 2,2 1,5 2,7 24
Téng no/ vin 05 04 04 0,4 0,4 04
Téng no/ VCSH 1,1 08 0,6 0,7 0,6 06
No rong/ VCSH 08 0,4 03 0,2 0,1 {0,0)

Chi sb thanh khoan 2021 2022 2023 2024 2026 2026
\Vong quay tai san 1,0 1,2 1,0 1,0 09 0,9
Vong quay cac khodn phai thu 12,3 17,0 10,1 6,9 76 76
S6 ngay phai thu binh quan 30 21 36 53 48 48
Vong quay cac khodn phai trd 55 20,6 10,7 6,7 6,7 6,7
Sé ngay phai tra binh quan 67 18 M4 55 55 55
Vong quay hang ton kho 3,0 36 28 3,1 30 3,1
S ngay tén kho binh quan 123 102 131 116 121 118
Hé s6 thanh toan hién hanh 13 17 18 1,8 2,0 2.1
Hé sé thanh toan nhanh 0,5 0,7 09 11 1,3 12
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Bao cao nay duoc viét va phat hanh b&i Khéi Phan tich - Cong ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cdng bb. Cac ngudn tin nay bao gébm thong tin trén san giao dich chirng
khoan ho&c trén thi trudng noi cb phiéu duwoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cong ty, thong tin dwoc cong
bd rong rai khac va cac thong tin theo nghién ctu ctia chiing ti. VNDIRECT khong chiu trach nhiém vé dé chinh xac hay day da cla
nhirng thdng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khong can thdng bao truéc.

Béo c4o nay chi nhdm muc dich cung cAp théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu d4u tw c& nhan, tinh hinh tai chinh va nhu cau d&u tw ctia minh,
tham khao y kién tw van tiv cac chuyén gla vé& cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao vé&i cb phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay.

VNDIRECT khéng chiu trach nhiém vé bat clr két qua nao phat sinh tir viéc str dung néi dung ctia bao céo duwdi moi hinh thire. Ban bao
cdo nay la sén pham thugc s& hvu ctia VNDIRECT, nguwoi st dung khong dwgc phép sao chép, chuyen giao, stra doi, déng tai Ién cac
phwong tién truyén thong ma khéng cé sy dong y bang van ban cia VNDIRECT.

Khuyén nghicd Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 1&i clia ¢b phiéu tir 15% tré 1én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 16 clia ¢d phiéu ndm trong khodng tlr -10% dén 15% trong vong 12 thang ti

KEM KHA QUAN  Kha nang sinh |&i ctia ¢b phiéu thép hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh I&i dy kién clia cb phiéu, dwoc tinh bang téng cta (i) chénh léch phan tram
gira gia muc tiéu va gia thi trwéeng tai thoi didm cong bd bao cdo, va (i) ty suét cd tire du kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thi han dau tw 1a 12 thang.

Khuyén nghi Binh nghia:

nganh

TICH cucC Cac cd phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co sé& vén hoa thi trudng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwdng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trwedng gia quyén

Hoang Viét Phwong — Giam déc Khéi Nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Thanh Tuan - Trwéng phong Céng nghiép — Bat dong san
Email: tuan.nquyenthanh@vndirect.com.vn

Nguyén Thi Thuy Dwong — Chuyén vién phan tich
Email:_ duong.nguyenthuy10 @vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Phwéng Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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