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Dién bién gia c6 phiéu TNG va VNIndex

Gia hién tai: 19.200 Khuyén nghi
Gia muc tiéu: 22.100 MUA
Tang/(giam): +15,1%

DUY TRI TANG TRUONG

Chung t6i khuyén nghi MUA dbi véi cb phiéu TNG voi gia
muc tiéu la 22.100 VNB/cb phiéu, cao hon 15,1% so véi gia
doéng ctra ngay 03/11/2025 (bang phwong phap chiét khau

dong tién FCFE va FCFF). Céc luan diém dau tw nhu sau:
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Théng tin giao dich (04/11/2025)

Gia hién tai (VND/cp) 19.200 °
Gia cao nhat 52 tuan (VND/cp) 28.060
Gia thap nhat 52 tuan (VND/cp) 13.100
Sé lwong CP niém yét (triéu cp) 122,6
Sé lwgng CP lwu hanh (triéu cp) 122,6

KLGD binh quén 30 ngay (cp) 1.190.344
% s& hiru nwéc ngoai 16,04 ¢
Vén héa (ty VND) 2.268
P/E trailing 12 thang (1an) 2.573
EPS trailing 12 thang (VND/cp) 789 °

Téng quan doanh nghiép

Trién vong ngan han (Q4/2025F — 2026F) ctia TNG ting

40% trwdng cham lai trong béi canh nhu cau nhap khau tai thi
20% trwong chinh la My sut giam.

0% e Doanh thu Q4/2025F tang nhe 6,2% YoY (dat 2.633

ty doéng), twong (rng ca nam 2025 ting 8,1% YoY
(dat 8.275 ty dong). Dén ndm 2026F, doanh thu wéc
tinh dat 8.699 ty déng (+5,1% YoY, -3,0 dpt YoY). Tang
trwdng dén nhu cau nhap khau cta EU tich cuc trong
nam Q4/2025 va 2026F nho (1) thu nhap i tién lvong
dwoc cai thién va (2) lam phat dwoc kiém soat hd tro
strc mua.

Bién lgi nhuan mang may suy giam khi (1) phai chia
sé chi phi thué tai thi treorng My do mirc thué bd sung
& 20% clng nhw (2) canh tranh cling gia tang tai thi
trworng EU khi Trung Quéc day manh xuét khau vao thi
tred'ng nay.

Trong dai han, TNG tiép tuc hwéng loi tir xu hwéng dich
chuyén don hang ra khéi Trung Quéc.

Pon hang ctia TNG dw kién tiép tuc tang trwéng nhor
TNG duy tri lgi thé canh tranh cét I16i dén ti (i) tép khach
hang I&n én dinh l1au nam va (i) ndng lwc san xuét chét
lwong cao va quy mo 1én.

Phat trién don hang c6 gia tri gia ting cao hon vé&i
khach hang I&én Decathlon gitp cai thién bién lgi
nhuan, bu d&p mot phan viéc phai chia sé chi phi thué
tai thi trwdng My va canh tranh gia tang tai EU.

RUI RO PAU TU:

Tén CTCP DPau tv va Thwong mai TNG
[ ]

Dia chi S6 434/1 dwdng Béc Kan, Hoang

: Van Thuy, TP.Thai Nguyén
Doanh o . < £ z
thu chinh Gia cdng hang may mac xuat khau
Chi phi Co P
chinh Chi phi nguyén vat liéu va nhan céng
Rui ro Chinh sach thué quan tai My, phu
chinh thudc vao cac khach hang I&n
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Mdrc dé anh hwéng cta thué quan Ién kha nang chi
tieu hang may mac tai My: My hién déng gép khoang
50% doanh thu may mé&c cia TNG nam 2024. Trién
vong tiéu dung dwdi tac ddng cla mirc thué méi dwoc
ky vong s& anh hwéng dang k& dén doanh thu tai thi
trwdng chu lwc nay cta TNG.

Quy dinh vé ty Ié ndi dia héa cia My dé hang may
méc tranh méac hang trung chuyén: Néu bi 4p thém
thué 40 dpt do bj gdn mac hang trung chuyén, TNG c6
nguy co mat don hang tai thi tredng nay vi chénh Iéch
chi phi lon.
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A. CAP NHAT KET QUA KINH DOANH CUA TNG Q3/2025

Két qua kinh doanh clia TNG trong Q3/2025 duy tri tich cwc nhé tang cuéng véi khach hang Ién Decathlon (90%
doanh thu tai EU) thic day doanh thu bu dap don hang sut gidm tai My. Cu thé,

Bang 1. Két qua kinh doanh cua TNG duy tri ting trwéng trong Q3/2025

Don vi: Ty déng Q3/2025 %YoY 9T2025 %YoY  %KH Giai thich

Xuat khau sang thi trieerng EU (34% doanh thu)
tich cwc bu ddp don hang sut giam tai M§ (32%
doanh thu nam 2024). Cu thé,
- Thi trwong EU: Tang trwdng dén tir (i) tiéu
dung téng trwdng 6n dinh khi lam phat dwoc
Doanh thu thuan 2.633 +12% 6.671 13% 82% kiém soat va (i) TNG tang cwdng hop tac voi
Decathlon (Phap) giup gia tang don hang.
- Thi trwong My (50% doanh thu): Bon hang
sut giam trong Q3/2025 bai (i) thué quan tang
cao va (i) don hang da dwoc thic ddy giao
som trong Q2.

Loi nhuan gép 360 +6,4% 960 6,4%

Bién Igi nhuan gép gidm nhe do doanh nghiép
Bién Igi nhuén mang may 13,7% -0,7dpt  15,3%  -0,9 dpt chia s& 01 — 02% chi phi thué trong don gié tai
thi trwong My .

e L6 ty gia gidm manh khi ty gia én dinh hon
- 0, - 0,

Chi phi tai chinh 75 23% 249 12% rong Q3/2025.
Vay ngén han tang ~29% YoY do nhu cau vén
Chi phi lai vay 71 +11% 174 +8,1% ngan han tang cao dé& nhap khau nguyén liéu
khi don hang dbi dao.

Chi phi ban hang va quan ly 172 +10% 445 +10%
% Doanh thu 6,5% -0,1 dpt 6,9% -0,2 dpt
Loi nhuan sau thué 117 +5,3% 280 +16% 82%

Nguén: TNG, FPTS wéc tinh
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B. TRIEN VONG NAM 2025F KHA QUAN NHO THI TRUONG EU DUY TRI TANG TRUONG
Chung toi nhan dinh két qua kinh doanh ctia TNG kha quan trong Q4/2025F v&i dong lwc chinh 1a trién
vong tich cuwc ta;i thi trw‘c‘rng EU (34}% doanh thu nam 2024) véi khach ha‘mg’ I&n la Decathlon (DC‘L). bong
Iwc chinh thuc day nhu cau nhap khau ctia EU trong nam Q4/2025 va 2026F dén tir (1) thu nhap tw tién lvong
dwoc cai thién va (2) lam phat dwoc kiém soat hd tro strc mua.

Chi tiét dw phong KQKD Q4/2025 ciia TNG nhw sau:

Bang 2. TNG dw phéng hoan thanh ké hoach kinh doanh ndm 2025F

DPon vi: Ty dong Q4/2025 %YoY 2025F Gia dinh chinh

- Thi trwng EU: Bon hang &n dinh véi khach
hang Ién DCL trong béi canh nhu cau tiéu
dung cda EU duy tri tich cwec.

Doanh thu thuan 1.604 +6,2% 8275 +81% 102% - Thitruwdng My (50% doanh thu): Xu hwéng
dich chuyén don hang ra khdi Trung Quéc
gilip bu dap sw sut gidm cGa nhu ciu nhap

khau.
Leii nhuén goép 236 +2,6% 1.184 +0,2%
Bién lgi nhuan gdp gidm nhe do (i) doanh
nghiép chia s& 01 — 02% chi phi thué trong
s A X don gia tai thi trwong My va (ii) ap lwc canh
0 _ 0 _ . 2
Bién lgi nhuan mang may 14,7% 0,5 dpt 14,3% 1,1 dpt tranh tai EU gia tang khi Trung Quéc ddy
manh xuét khau sang khu vic nay dé bu dap
tac dong tir thué quan cao tai M§.
Chi phi tai chinh 76 -3,7% 327 -12% L6 ty gia giam manh khi ty gia 6n dinh hon.
Vay ngén han téng ~25% YoY do nhu cau
L o 0 vdn ngén han ting cao. Bén canh d6, doanh
Clleiiage oe ST ) nghiép bit dau tra I4i trai phidu 400 ty ddng
phat hanh vao nam 2024.
Chi phi ban hang va quan ly 134 +12% 568 +6,6%
% Doanh thu 7,3% +0,3 dpt 6,9% -0,1%
Loi nhuan sau thué 44 +2,3% 322 +18% 95%

Nguén: TNG, FPTS wéc tinh

I. Trién vong ngan han Q4/2025 va 2026F: Don hang 6n dinh v&i khach hang 1én l1a Decathlon

Cac thay dbi vé trién vong ngan han ctia TNG so véi kich ban 10% ctia Bao céo dinh gia Ian dau TNG T06/2025
gbm cé:

o Tang trwdng tai thj trrdng cda EU tich cwe hon so vé&i nhan dinh tai T06/2025.

o Kich ban thué quan tai My tiéu cwc hon (+10 dpt) déi véi nhu cau nhap khau.
Trién vong ngan han ctia TNG ting trwéng cham lai trong béi canh nhu cau nhap khau tai thi trwong chinh
la My sut giam. Viéc tang cwo'ng hop tac voi khach hang I&n la Decathlon la ddng Iwc chinh giup TNG duy tri
don hang 6n dinh trong bdi canh nganh dét may gap nhiéu thach thirc. Ching téi dw phéng doanh thu nam 2026F
clia TNG dat 8.699 ty déng (+5,1% YoY). Trong do, doanh thu thi trwdng EU dat 3.204 ty dong (+8,7% YoY) va
thi trwdng My dat 4.256 ty dong (+3,2% YoY).
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Dy phong nay dwa trén 02 gia dinh sau:

Biéu do6 1. Niém tin ngwei tiéu dung cta ngwei dan (1) Don hang 6n dinh v&i khach hang 1én DCL (90%
EU trong nam 2025 da phuc héi dang ké tir T4 doanh thu tai EU nam 2024): V¢&i viéc tang cudng hop
tac v&i khach hang nay thé hién & viéc DCL dich chuyén
, trung tam phat trién san pham tlr Vi Han (Trung Québc)
12 Thoi diem My cong vé Trung tm phat trién san phdm cia TNG. Bén canh

bb thué dbi ing R o R i - o )
14 do, trien vong tiéu dung tai EU cling duy tri tich cwc khi
/\//V\/ lam phat dwoc kiém soat va thu nhap thwc ctia ngudi dan
-16 tang 1én. Didu nay thé hién & chi sé niém tin tiéu dung
18 cla nguoi dan EU dat -13,5, phuc héi dang ké (+2,4
™ T2 T3 T4 T5 Te T7 T8 T TI0  §idm)ka tir thdi didm My cong bé thué quan T04/2025.
Nguén: EC

-10

(2) Nhu cau nhap khau tai thi trweng My sut giam dwoc bu dap b&i don hang dich chuyén ra khéi Trung
Quéc: Trong bdi canh hang tén kho may mac tai My da ting cao trong 872025, nhu cau tiéu dung dy kién suy
giam b&i gia hang hda tdng manh do thué quan, cac khach hang ctia TNG sé& cham xudng don hon trong ngén
han. Viéc cac khach hang méi tai My nhw H&M va Walmart da thtr nghiém san xuét tai mot sd chuyén may trong
nam 2024 va 2025 sé la dong lwc tang trwdng doanh thu trong twong lai cia TNG tai My. Cac nhan hang nay hién
nay déu phu thudc vao viéc san xuét tai Trung Quéc, tuy nhién mic thué cao ciia Trung Quéc sé thuc day don
hang gia tdng cho TNG. (Chi tiét vé loi thé cla Viét Nam trong xu huéng dich chuyén don hang ra khdi Trung
Quéc tai My - Bdo cdo cap nhat nganh Dét may T08/2025)

Biéu d6 2. Viét Nam duy tri chénh léch thué quan véi Trung Quéc sau dam phan My Trung T11/2025

60% . 30%
’ Trung Qudc dat théa thuan véi My vao T11 gidm °
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Ngudn: FPTS téng hop
Bién Igi nhuan ctia TNG dv kién gidm nhe 0,3 dpt, dat 14,0% do canh tranh gia tang tai thj trwéng EU khi Trung
Qubc ddy manh xuét khau vao thi truerng nay.

Il. Trién vong dai han: Tan dung xu hwéng dich chuyén don hang ra khéi Trung Quéc

Trién vong dai han ciia TNG khéng thay déi so v&i kich ban 10% cua Bao cao dinh gia l1an dau TNG thang
6/2025. Tinh hinh don hang ctia TNG tiép tuc ting truédng trong dai han nhé (1) xu hwéng dich chuyén don hang
ra khoi Trung Quéc tai My va (2) TNG duy tri loi thé canh tranh cbt I8i dén tir (i) tép khach hang Ién én dinh lau
nam va (ii) nang lwc san xuat chat lwong cao va quy md Ién sén sang tiép nhan don hang mai.

Tuy vay, bién Igi nhuan gdp ctia TNG du kién thu hep trong dai han dwai &p lwc phai chia sé chi phi thué tai My
va canh tranh gia tang khi xuét khau vao EU. Cu thé, dbi vai thi truong EU, trong bdi canh gap khé tai thj trwdng
M{, Trung Québc sé& ddy manh xuét khau vao thi truéng EU bang cach canh tranh vé gia. Viéc tdng cwdng hop
tac véi DCL phat trién cac don hang ODM — phwong thirc gia cong xuét khau co gia tri gia tdng cao hon la yéu té
theo d&i quan trong v&i TNG trong dai han.

ll. Rairo dau tw

(1) Mirc d6 anh hwéng cua thué quan lén kha nidng chi tiéu hang may mac tai My: My hién chiém khoang
50% doanh thu mang may méc ctia TNG trong nam 2024. Tir T8/2025, thué nhap khau dbi véi hang may mac sé
tang trung binh 10 dpt so v&i niva ddu nam. Nhiéu kha nang cac nhan hang sé chuyén phan chi phi thué tang
A NS

https://ezadvisorselect.fpts.com.vn/ Bloomberg — FPTS <GO> | 4



https://ezadvisorselect.fpts.com.vn/
https://ezadvisorselect.fpts.com.vn/InvestmentAdvisoryReport/InvestmentAdvisoryReportDetail?idRp=20-AUG-2025%2015:18:31.896382000
https://ezadvisorselect.fpts.com.vn/InvestmentAdvisoryReport/InvestmentAdvisoryReportDetail?idRp=20-AUG-2025%2015:18:31.896382000

" . FPT Securities HNX: TNG

thém vao gia ban, lam suy gidm strc mua cla ngudi tiéu dung déi véi sdn phdm may mac. Trién vong tiéu dung
dwéi tac ddng ciia mirc thué méi sé anh hwéng dang ké dén doanh thu tai thj trwérng chii lwc nay ctia TNG.

(2) Quy dinh vé ty Ié ndi dia héa cua My dé hang may mac tranh mac hang trung chuyén: Hién nay, ty | noi
dia héa ctia TNG wérc tinh dat 50 — 60% do vai nguyén liéu (chiém ~50 — 60% chi phi s&n xuét) c6 ngudn gbc tir
60% nhap khau (t» Trung Quéc 50% va Dai Loan 10%). Trong kich ban ty & noi dia héa yéu cau > 60%, TNG co
thé phai chiu mirc thué quan cao khi xuat khau vao My khi viéc tim ngudn cung vai ndi dia thay thé khé khan do
nguén cung vai ndi dia han ché, chi phi kém canh tranh véi vai nhap khau.

C.  KHUYEN NGHI

Chung téi khuyén nghi MUA cb phiéu TNG véi gia muc tiéu 22.100 VNB/co phiéu, cao hon 15,1% so véi gia
dong clra ngay 03/11/2025. Chang téi xac dinh gia muc tiéu bang cach st dung phwong phap chiét khau dong
tién tw do vén cha s& hivu (FCFE) va phwong phap chiét khdu dong tién tw do doanh nghiép (FCFF).

Gia muc tiéu cia cb phiéu TNG tang khodng 2,8% so v&i kich ban thué quan 10% cla Béo cdo dinh gia 1an dau
TNG T06/2025, do (1) dw phéng thdi diém trwdc day da rat than trong trudc rdi ro thué quan tir My va (2) trién
vong tai thi trwdng EU tich cwc hon dw phdng clia chuyén vién thdi diém T06/2025.
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Tuyén bé mién trach nhiém

Caéc thong tin va nhan dinh trong bao cao nay dwoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay,
c6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khéng dam béo tinh chinh xac hay day da cta cac théng tin nay.

Nha dau tw st dung bao cao nay can lwu y rdng cac nhan dinh trong bao cdo nay mang tinh chét chii quan cla chuyén vién phan
tich FPTS. Nha d4u tw st dung bao cdo nay tw chiu trach nhiém vé quyét dinh ciia minh.

FPTS cé thé dwa vao cac théng Fin trong bao cép nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu
thudc vao bat ky rang budc nao vé mat phap ly doi véi cac théng tin dwa ra.

Bé&o céo nay khdong dwoc phép sao chép, phat hanh va phan phdi duéi bat ky hinh thirc ndo néu khong dwoc sy chép thuan cla
FPTS. Xin vui Idbng ghi rd nguon trich dan néu str dung cac thong tin tlr bao cao nay.

Tai th’c‘yi didm thuc hién bao céo phan tich, FPTS n&m git 0 cb phiéu TNG, nguwdi phé duyét va chuyén vién phan tich khong ndm
gilr cO phiéu nao cua doanh nghiép nay.

Cac thang tin ¢6 lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén c6 phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc
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