Téng CTCP DA4u tu va Thuong mai TNG — HOSE: TNG BAO CAO CAP NHAT

10/08/2026 — HOSE: TNG

| KHUYEN NGHI: MUA | Gid muc tiéu: 21,500 | Upside: 25%
Trung tdm phan tich Ching khoan BIDV
CAP NHAT KET QUA KINH DOANH Tran Nguyén Tusng Huy
KQKD Q2/2026: Doanh thu thun = 2,914 ty VND (+15.3% YoY), LNST-CDTS = 147 ty VND (+21.9% YoY). (Chuyén vién phan tich)
+ Doanh thu duy tri ting trudng nh& lugng don hang da dam bao dén giai doan cudi ndm. Trong dd, doanh nghiép (1) md Huytnt@bsc.com.vn

réng quy mé lao ddng nham nang cao nang luc cho cdc chuyén may (sé lao déng tang tir 19,420 ngudi 1&n 19,902 ngudi
trong Quy 2), (2) day nhanh tién d6, xudt sém don hang phuc vu chu ky tich trir hang tén kho trong b8i cdnh chinh sdch thué

quan mdi cé hiéu luc trong Quy 3. Théng tin doanh nghiép
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Blen}d nhuar‘i ggp.dat 14'3A,/°’ tang nh? so le c.un.g kyu 14.2% va l?hl.lf houmat\h tu: day \12.1 % cua quy trudc do nho (1\) Gi4 hién tai (VND): 17,200
cd cau don hang dich chuyén sang nhém gid tri gia tang cao (chu yéu dén tu khach hang Sportmaster, Decathlon, va
Columbia), (2) ndng suat lao ddng cdi thién khi lira cdng nhan tuyén mdi d3 thao nghé. C6 phiéu LH (Triéu): 129
¢ LNST tang nhanh han doanh thu do (1) chi phi tai chinh gidm 5,1% YoY, trong d6 & chénh l&ch ty gid va cac chi phi tai Vén hod (Ty VND): 2,214
chinh khac dudc tiét gidm, qua dé bl ddp phan nao muc tdng 11,5% chi phi l&i vay, va (2) thué suit hiéu dung gidm tu » ”
j B . oA v N A T, Thanh kh 30n (T : 1.7
19,3% xuéng 17,9%. O chiéu ngudc lai, ty & SG&A/doanh thu tdng nhe tir 5,6% (&n 6,0%, trong khi doanh thu tai chinh an oan 30n (Tricu)
gidm 24% YoY. S48 hiu nudc ngoai: 27%

Luy k& 6T/2026: Doanh thu thuan dat 4,866 ty VND (+20% YoY) va LNST-CDTS dat 204 ty VND (+26.4% YoY).

DANH GIA CUA BSC

KQKD 6T/2026 tudng ddi phu hdp véi tién dd du phdng cla ching téi khi DTT va LNST-CDTS hoan thanh lan lugt
53%/48% du phdng ndm, cling cd quan diém bién (di nhuin phuc héi tir ddy Q1 d3 dugc dé cip trong bdo cdo trudc dd. Tuy
nhién, ching t6i than trong hon vd&i nlta cudi ndm khi (1) chi phi & vay tdng 21% én 159 ty trong 6T va ap luc chi phi nhan
cbng, nguyén vat liéu chua ha nhiét; (2) Viét Nam chiu mic thué 12.5% theo Section 301 — lao ddng cudng b, cao hon 2.5
dpt so vdi toan bd d8i thi dét may chinh gém Bangladesh, Campuchia, An D6 va Indonesia (déu & muic 10%), trong khi nhdnh
diéu tra vé s8 hitu tri tué van dang tiép dién va chua cé muc thué dé xuat.

KQKD 2023 2024 2025 2026F
Doanh thu thuan 7,096 7,736 8,699 9,216
Lgi nhudn gop 982 1,178 1,268 1,300
NPATMI 226 316 392 401

EPS 1,684 2,356 2,925 2,990
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TRIEN VONG 2026F

Chung téi dua ra quan diém thin trong hon ddi vdéi trién vong nganh trong 2H2026, dong thdi diéu chinh giam du phéng
LNST-CDTS xuéng con 401 ty VND (+2% YoY, va -6% so vdi du phdng trong bdo cdo trudc dd) dua trén cd sé:

Diéu chinh ting chi phi L3i vay tir 244 én 278 ty VND (+14% so véi du phdng trudc dd) do (1) nén du ng ddu ndm da cao
hon gid dinh cli sau khi TNG md réng quy mé trong 2025, (2) von luu d6ng phinh nhanh hon doanh thu trong nira dau nam,
chl yéu do khodn phai thu khach hang tdng vot trong Q2 khi doanh nghiép ddy hang xuat sdm dén nhu cau front-loading,
(3) TNG phét sinh cac khodn chi ngoai hoat déng c6t 16i khién dong tién kinh doanh 4m phai bl d3p hoan toan bang vay ng.

Diéu chinh gidm gia dinh bién Lgi nhuin gép ndm 2026 xudng khoang 14.1%, thap hon mic 14.6% cia ndm 2025, chd
y&u do nén th3p 13.4% cuta nifa dau ndm. Ap luc chi phi dén tir (1) gid nguyén vt liéu ddu vao chua ha nhiét trong béi
canh xung dét Trung Bong dién bién phuic tap va (2) chi phi nhan cdng tdng sau khi doanh nghiép diéu chinh luong va tuyén
mdi mét lugng Lén lao ddng. Tuy nhién, xu hudng cai thién da xdc lap rd tir Q2 khi bién gbp phuc héi tir ddy 12.1% cha Q1
én 14.3%, nhd dinh hudng tip trung vao cdc mat hang cé gid tri gia tdng cao hon cling véi ndng suat lao ddng cai thién khi
cdng nhan tuyén mdi thao nghé.

Rui ro thué quan: Muc thué 12.5% theo Muc 301 "lao ddng cudng biic" da chinh thic cé hiéu luc tir 24/07/2026, thay thé
muc 10% theo Muc 122 hét hiéu luc cling ngay. Xét riéng mufic tdng tuyét doi véi Viét Nam, tdc ddng Lla khong Lén (+2.5
dpt).

Van dé nam & vi thé canh tranh: Viét Nam bi x&p vao nhdm thué suit cao 12.5% ngang Trung Quéc, trong khi Bangladesh,
Campuchia, Indonesia va Malaysia chi chiu 10%. B&n nudc nay lai la nhém dudc hudng "textile mechanism" — co ché dét
may mdi kéo dai 3 ndm, thiét k& dé khuyén khich nhip béng va hang dét My, theo dé phan hang du diéu kién dugc hudng
thué sudt 0% trong han ngach gin vdi ludng nguyén liéu My mua vao. Nhu vdy chénh l&ch thuc té gitta Viét Nam va nhém
d8i thu nay l8n hon dang ké so vdi 2.5 dpt danh nghia.

Chung téi danh gia tdc dong trong ngan han La han ché, do (1) doanh nghiép cd ban d3 l&p day don hang dén cudi ndm,
(2) co ché mién thué chua dugc dp dung ngay. Thém vao d6, méi khi chinh sdch thué cla MYy thay déi, cdc bén trong chubdi
cung Ung thudng cung diéu chinh dé chia sé chi phi, nén tdc déng chd yé&u thé hién qua viéc thu hep bién Igi nhudn hon la
mat don hang. Tuy nhién trong trung va dai han, cdc nha nhip khiu My cd thé dich chuyén don hang sang nhém thi trudng
uu dai hon dé t6i uu chi phi, d3c biét tai phan khiic don hang cd ban va nhay vé gid.

Buc tranh thué quan van con cé thé thay déi theo ca hai chiéu. G chiéu rii ro, USTR chua cong b8 chi tiét vé kha ndng md
rong diéu tra "du thila cdng sudt" va van dé ngd cd ché cdng ddn 1én mdc thué hién hanh. G chiéu tich cuc, ching t6i cho
rang Viét Nam cé cd s8 dam phan lai mdc thué va dat diéu kién tham gia cd ch& dét may mdi, khi d3 trd thanh nha nhap
khdu béng l&n nhat ciia Hoa Ky trong ndm 2025 vdi kim ngach khoang 1.3 ty USD (+122% YoY) — dung tiéu chi ma co ché
nay hudng tdi.
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DINH GIA VA KHUYEN NGHI
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BAO CAO CAP NHAT
Chiing t5i du phéng DTT va LNST-CDTS Lan Lugt dat 9,216 ty VND (+6% YoY) va 401 tj VND (+2% YoY), tudng dng EPS 10/08/2026 - HOSE: TNG
FW 2026F = 2,990 VND/CP, PE FW 2026 = 5.7x l4n. BSC dua ra khuy&n nghi MUA déi véi TNG Vi gid muc tiéu = 21,500

VNB/CP (gidm -15% so vdi gida muc tiéu cii trong bdo cdo trudc dd), tuong Ung upside +25% tai gia déng clra ngay 10/08/2026

. KHUYEN NGHI: MUA
o:
S A e , o , . .. , ., Gia muc tiéu: 21,500
*  Chung toi diéu chinh giam du phdong LNST-CDTS xudéng con 401 ty VND (+2% YoY, va -7% so véi du phdéng trong bao cao
trude dd) do tang chi phi l&i vay va giam bién LNG. Upside: 25%

Ap dung P/E muc tiéu bing 7.2 an, chiét khdu 15% so vdi mic P/E muc tiéu cii trong béi cdnh Viét Nam chiju mic thué quan
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b4t Lgi han so vdi cac nudc dbi thu & linh vuc dét may, rui ro bat dinh khi ma Muc 301 “sé hitu tri tué” van dang trong qud

trinh diéu tra va dam phan.

Théng tin doanh nghiép

, L , v - N y A s . . ia hién tai D): 17,2
» Upside chi yéu dén tir dinh gid P/E FW cla TNG dang & mUc thap so vdi trung binh 5 ndm = 9.5 [an va trung binh nganh SR AEmE] (MO, 72400
may méc = 9 lan, trong khi gid c6 phiéu da chiét khau 30% so vdi mic dinh gan nhét. C6 phiéu LH (Triéu): 129
Vén hod (Ty VND): 2,214
\ s e x . . ) ., s Thanh khoan 30n (Triéu): 1.7
Hinh 1: Gia c6 phiéu TNG va Vnindex Hinh 2: Dinh gia P/E cua TNG
Don vi: VND/c6 phi€u Dan vi: Lan S48 hitu nudc ngoai: 27%
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BIOV SECURITIES JSC

PHU LUC: BANG TOM TAT KQKD Q2/2026

Q2/2026 Q2/2025 %YoY
Doanh thu thuan 2,914 2,528 15.3%
Gid von -2,497 -2,169 15.1%
L3i gop 417 358 16.4%
DT tai chinh 23 30 -24.9%
CP tai chinh -92 -97 -5.1%
Lai vay -88 -79 11.5%
LDLK 0 0
CP BH -36 -29 24.7%
CP QLDN -138 -114 21.3%
Lai HBDKD 173 148 16.9%
Lgi nhuan khac, rong 5 1
LNTT 179 149 19.9%
Thué& TNDN -32 -29 9.8%
LNST 147 120 21.9%
CbTS 0 0
LNST-CDTS 147 120 21.9%

Bién LNG 14.3% 14.2% +0.1 dpt
SG&A/DT 6.0% 5.6% +0.3 dpt
Bién rong 5.0% 4.8% +0.3 dpt

Nguén: BSC Research
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Hé théng khuyén nghi

Céc khuyén nghi Mua, Bén hodc Nam gitf chiing khodn dudc xac dinh dua trén téng muc sinh L3i ky vong, bdng téng cla chénh léch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi clia chiing khodn cng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh lGi ky vong trong 1 ndm tir 30% trd én
MUA Téng muc sinh 8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh (i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng mc sinh (i ky vong trong 1 ndm th3p hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Qudc Biru
Quyén phu trdch Trung tdm Phéan tich Nghién cdu
Buu bsc.com.vn

Nguyén Thi CAm Tu

Quyén phu trdch Nhdm nganh va Doanh nghiép
Nganh — Doanh nghiép

Tuntc@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tdm PTNC
Vimé — Thi Trudng
Khoabn@bsc.com.vn

Nhém Ngéan hang, Tai chinh Nhém Bat Dong San, VLXD Nhém D4&u khi, Dién, Phan bén — Hoa chit Nhém Ban &, Xuat khiu, Logistics

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Pham Quang Minh
Trudng nhém, Chuyén vién phén tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Luu Thuy Linh
Trudng nhém, Chuyén vién phén tich cao cap
Linhlt2@bsc.com.vn

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cdp
Chauptm@bsc.com.vn

Tran Ldm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cla Cong ty C6 phan Chidng khodn BIDV (BSC), chi cung cdp nhitng théng tin
chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cha bat ky t6 chic hay cd nhan riéng &
nao hodc cdc quyét dinh mua ban, ndm gilt ching khodn. Nha dau tu chi nén sif dung cdc thdng tin,
phén tich, binh lun cdia Ban bdo cdo nhu la nguén tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhitng nguén di liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Ching khodn BIDV (BSC) khéng dam
bdo rang cdc ngudn théng tin nay & hoan toan chinh x3ac va khéng chiu bat ky mét trdch nhiém nao
d6i vdi tinh chinh xac cda nhitng thdng tin dudc dé cip dén trong bdo cdo nay, cling nhu khdng chiu
trdch nhiém vé nhirng thiét hai déi vdi viéc sif dung toan bd hay mdt phan ndi dung cha ban bdo cdo
nay. Moi quan diém cling nhu nhin dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d8i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va L3 tai san cta Céng ty C6 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, stfa d&i, in an ma khdng cé su déng y ctia BSC déu
trai ludt. Bat ky n6i dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky
hinh thdc hay phudng thic nao hodc (ii) dudc cung cdp néu khdong dudc su chép thudn cia Céng ty
C6 phan Ching khodn BIDV.
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