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HNX: TNG - Dét may

CTCP Pau tu va Thurong mai TNG
Duy tri trién vong tang truéng

Pinh gia va khuyén nghi

Chuing t6i d& s&r dung phuong phap chiét khau dong tién tu do cho cong ty (FCFF) dé xac
dinh gia tri hgp ly cGia ¢6 phiéu CTCP Dau tu va Thuong mai TNG (TNG), véi ty suat lgi nhuan
yéu cau 1a 13% va gia dinh tang trudng dai han 0% sau nam 2036 (khong thay déi ca hai gia
dinh nay). V&i cac thay d6i vé du phéng KQKD cho nam 2026 va nhirng nam tiép theo, chiing
t6i ha murc gid muc tiéu vé mirc 24,700 déng (tlr mirc 25,000 ddng, diéu chinh ¢6 tirc) va duy
tri khuyén khuyén nghi Mua cho c6 phiéu TNG.

Du phéng nam 2026

Véi viéc doanh thu 972026 ctia TNG dang t6t hon ky vong, chiing t6i diéu chinh tang gia dinh
nang suét lao déng binh quéan Ién murc 495 triéu VND/ ngudi (tUr 465 triéu). V& quy mo lao
déng, chiing tdi duy tri giad dinh quy mé lao ddng clia cong ty cudi 2026 & mdrc 20,000 ngudi
(cudi Q3: 19,876 ngudi). Vivay, chiing t6i nang du phong doanh thu nam 2026 [én mUrc 9,800
ty déng (+12.7% CK; dy phdéng cl: 9,300 ty dong). Vé gid von hang ban, trong nam 2026
chling t6i nang cac gia dinh vé chi phi vdi nguyén nhan chinh dén tir gid nhién liéu duy tri &
murc cao. Ching téi nang dy phdng chi phi gid von hang ban cho nam 2026 [én mUrc 8,338.5
ty dong (+11.8% CK; du phdng cii: 7,860.5 ty dong). Ching téi diéu chinh du phéng lai gop
2026 1én mirc 1,461.5 ty dong (+17.9% CK; dy phong cti: 1,439.5 ty dong). Ching t6i khéng
thay d8i gia dinh cho thu nhap tir hoat dong tai chinh va chi phi tai chinh do tinh hinh 13i suat
trong nudc van neo & mirc cao. Bén canh do, chiing tbi cling nang gia dinh vé chi phi quan
ly va ban hang 1én murc 650 ty déng (+16.2% CK; du phong cti: 600 ty déng) do chi phi nhién
liéu duy tri & mirc cao hon dur ki€n c6 thé 1am tang chi phi ban hang trong Q4. Lgi nhuan hoat
dong kinh doanh nam 2026 dugc diéu chinh xuéng mirc 562.6 ty dong (+18.4% CK; dy’ phdong
cli: 601.1 ty dong). Chung t6i duy tri gia dinh cac chi tiéu lgi nhuan va chi phi khac hodc bat
thudng & mdrc 0. Loi nhuan trude thué va LNST du phdng nam 2026 & murc 562.6 ty dong
(+16.1% CK; du phong cii: 601.1 ty dong) va 461.4 ty dong (+17.4% CK; du phdng cii: 492.9 ty
dong).

Dv phéng nam 2027

Trong ndm 2027, chiing t6i cho rang nganh Dét may Viét Nam sé tiép tuc dugc hudng lgi tai
cac thi trudng chinh, dic biét 13 thj trudng Hoa Ky do cing thdng thuong mai gitta Trung
Qudc va cac nudc Phuong Tay. Tuy nhién, viéc gia dau thé gidi duy tri & mdrc cao khién chi
phi sinh hoat tdng cao cé thé ti€p tuc lam suy y&u nhu cau tiéu dung trong nam 2027, qua
d6 anh hudng dén lugng don hang.

Do TNG duy tri danh muc thj trudng va khach hang da dang, chdng ti duy tri géc nhin tich
cuc vai trién vong tang trudng cla cdng ty trong ndam 2027, mac du téc do tang trudng co
thé cham di do nhu cau & hai thi trudng Chau Au va My c6 thé suy yéu do tac ddng clia gia
nang lugng & mdc cao. Ching t6i du phdng doanh thu nam 2027 & mdrc 10,148 ty dong
(+3.5% CK), trong d6 phan Ién do gid dinh quy mé lao dong ti€p tuc tang Ién muirc 20,500
ngudi vao cudi nam 2027. LNHD va LNST du phoéng lan lugt & mirc 651 ty dong (+15.7% CK)
va 533.8 ty dong (+15.7% CK) v&i ky vong chi phi lién quan dén nhién liéu sé gidm dan tlr gitra
nam 2027.

Nam 2024 2025 2026 2027 2028
Doanh thu (ty VND) 7,656 8,699 9,800 10,148 10,500
LNHD (Ty VND) 401 475 563 651 658
Bién LNHD (%) 5.2 55 5.7 64 6.3
LNST CBb Cty me (ty VND) 315 393 461 534 539
EPS (VND) 1,984 2,602 2,939 3,400 3,435
ROE (%) 16.8 20.2 224 24.1 225
P/E(X) 79 6.0 84 73 72
P/B (x) 14 12 15 14 13

Ngubn: D& liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.



CTCP Pau tu va Thuong mai TNG

Bang 1. Thay d6i dw phéng KQKD ndm 2026

26/10/2026

FY 2025 Du phéngcii2026 Du phéng méi2026 Ghi cha

Doanh thu 8,698.6 9,300.0 9,800.0 Tang gia dinh ndng suét lao dong

Gia von hang ban -7,459.4 -7,860.5 -8,338.5 Tang gia dinh chi phi gia von hang ban

Lai gop 1,239.2 1,439.5 1,461.5

Thu nhap tai chinh 110.7 154.9 154.9 Khong thay ddi gia dinh

Chi phi tai chinh -315.7 -393.3 -403.8

Chiphi quan lyva bdnhang  -559.2 -600.0 -650.0 Tang gia dinh chi phi quan ly va ban hang

Loi nhuan hoat déng 475.0 601.1 562.6

Lgi nhuan khac 9.7 0.0 0.0 Khong thay déi gia dinh

Lgi nhuén trudc thué 484.7 601.1 562.6

Thué TNDN -91.6 -108.2 -101.3

Loi nhuan sau thué 393.1 492.9 461.4

Nguon: Mirae Asset Vietnam Research
Bang 2. Chi tiéu tai chinh
2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F

Doanh thu (tyVND) 9,800 10,148 10,500 10,858 11,220 11,588 11,960 12,338 12,720 13,108 13,500
LNHD (ty VND) 563 651 658 659 681 709 727 748 771 789 1,124
Bién LNHD (%) 5.7 6.4 6.3 6.1 6.1 6.1 6.1 6.1 6.1 6.0 8.3
LNTT (ty VND) 563 651 658 659 681 709 727 748 771 789 1,124
LNST (ty VND) 461 534 539 540 559 581 596 614 632 647 921
EPS (VND) 2,939 3,400 3435 3,443 3,559 3,701 3,798 3,908 4,027 4,119 5,869
ROE (%) 22.4 241 22,5 20.9 20.1 19.5 18.6 17.8 171 16.3 21.2
P/E (x) 8.4 7.3 7.2 7.2 6.9 6.7 6.5 6.3 6.1 6.0 4.2
P/B (x) 1.5 1.4 1.3 1.2 1.1 1.0 1.0 0.9 0.8 0.8 0.7
Téng tai san (tyVND) 6,986 6950 6,917 6,895 6,947 6987 7120 7,316 7,525 7,797 8,341
VCSH (tyVND) 2,123 2,303 2,488 2,674 2,875 3,094 3,325 3,571 3,832 4,104 4,602

Ngudn: Dt liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
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Béao cao HPKD (tém tit)

(Ty VND) 2025
Doanh thu 8,698.6
Gia von hang ban 7,4594
Lai gop 1,239.2
Thu nhap tai chinh 110.7
Chi phitai chinh -315.7
Thu nhap tir cdng ty lién két 0.0
Chi phi quan ly va ban hang -559.2
Loi nhuén hoat dong 475.0
Lgi nhuan khac 9.7
Lgi nhuan trudc thué 484.7
Thué TNDN 91.6
Lgi nhuén sau thué 393.1

B&o cao luu chuyén tién té (tém tat)

(Ty VND) 2025
Lgi nhuén sau thué 393.1
Khau hao 249.9
Thay dgi vén luu déng -237.1
L&i tir hoat ddng dau tu 208
Khac 34.0
Dong tién hoat ddng kinh doanh 419.2
Tién mua TSCP va dau tuvén -689.4
Khac 16.6
Dong tién hoat ddng dau tu 6728
Dong tién vay rong 605.6
Phat hanh/(mua lai) ¢ phan 0.0
Cé turctien 272.8
Dong tién hoat dong tai chinh 3328
Luu chuyén tién thuan 79.2
Tién va tuong duong tién dau ky 704.6
Tién va tuong duong tién cudi ky 7838

2026
9,800.0
-8,3385
1,461.5
1549
-403.8
0.0
-650.0
562.6
0.0
562.6
-101.3
4614

2026
461.4
3245

-784.7
0.0
-83.0
-81.9
-200.0
0.0
-200.0
2555
0.0
-2575
-1.9
-283.8

783.8
500.0

2027
10,1475
-8,580.2
1,567.3
35.0
-281.9
0.0
-669.5
651.0
0.0
651.0
-117.2
533.8

2027
533.8
3345

-66.3

0.0

96.1

7059
-200.0
0.0
-200.0
2484
0.0
-257.5
-505.9
0.0

500.0

500.0

Nguon: DT liéu doanh nghiép, Mirae Asset Securities Research

2028
10,500.0
-8,928.8
1,571.2
35.0
-259.0
0.0
-689.6
657.5
0.0
657.5
-118.4
539.2

2028
539.2
3445

68.6

0.0

97.1

718.0
-200.0
0.0
-200.0
-260.5
0.0
-257.5
-518.0
0.0

500.0

500.0

Bang can d6i ké toan (tém tat)
(TyVND)

Tién va tuong duong tién
Cac khoan phdi thu

Hang tén kho

Tai san luu dong khac

Tai sdn ngan han

Tai sén c6 dinh

Tai san dau tu

Tai san dai han khac

Tai sén dai han

Téng tai san

Cac khoan phaitra

No ngan han

Nodai han

No khac

Ng phéitra

VCSH va cac quy

LNST chura phén phoi

Lai ich ¢ dong khdng kiém soat
Téng VCSH

Téng ngudn von

Cac chisé chinh

P/E (x)

P/B ()

EPS (VND)

BPS (VND)

DPS (VND)

Tang trudng doanh thu (%)
Tang trudng LN hoat ddng (%)
Tang trudng EPS (%)

Ti sut cd tirc (%)

Vong quay phai thu (x)
Vong quay hang tén kho (x)
Vong quay phai tra (x)

ROA (%)

ROE (%)

Phai tra trén VCSH (%)

No trén VCSH (%)

Ti lé ddm bao l&i vay (x)

2025
783.8
1,012.7
1,445.5
126.3
3,3683
3,194.8
140.0
206.4
3,541.2
6,909.5
1,397.3
2,371.0
956.3
182.5
4,907.1
1,7314
271.0
0.0
2,002.4
6,909.5

2025
6.0
12

2,602
15,555
2,200
13.6
185
311
85
9.9
5.9
5.9
6.2
20.2
69.8

166.2
25

2026
500.0
1,208.2
1,646.7
214.8
3,569.7
3,070.3
140.0
206.4
3,416.7
6,986.4
1,097.8
2,726.6
856.3
182.5
4,863.2
1,7314
391.8
0.0
2,123.2
6,986.4

2026
84
15

2,939
16,494
2,000
127
184
129
104
8.1
49
73
6.6
224
517

168.7
24

26/10/2026
2027 2028
500.0 500.0
12511 1,291.0
16943 1,759.1
2224 229.5
3,667.8 3,779.6
29358 27913
140.0 140.0
206.4 206.4
32822 31378
69500 6,917.3
11295 11727
25782 24176
756.3 656.3
182.5 182.5
46465 44292
17314 17314
5721 756.8
0.0 0.0
23035 24882
69500 6,917.3
2027 2028
73 7.2

14 13
3,400 3435
17,894 19328
2,000 2,000
35 35
157 1.0
157 1.0
104 104

8.1 8.1

49 49

73 73

77 78

241 225
49.0 47.1
144.8 1235
33 35
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Phu luc

Lich s&r khuyé&n nghi va gia muc tiéu 2 nam gan nhét

Céng ty (mé cd phiéu) Ngay Khuyén nghi Gia muc tiéu (VND) TNGVN 12M target price
CTCP Dau tuva Thuong mai TNG 26/10/2026 Mua 24,700 30,000
CTCP Dau tuva Thuong mai TNG 21/07/2026 Mua 25,000 25000 i
CTCP Dau tuva Thuong mai TNG 23/04/2026 Mua 25,000
CTCP DU tu'va Thuong mai TNG 27/03/2026  N&mgitr 25000 | 200%
CTCP Dau tuva Thuong mai TNG 22/10/2025 Mua 21,400 15,000
10,000
5,000
0 . . . . . ,
Oct25 Dec25 Feb26 Apr26 Jun26 Aug26 Oct26

Hé théng khuyén nghi c8 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% trd [én Tich Cuc : Cac yéu t6 ca ban thuan lgi hoac dang cai thién

Tang Ty Trong: Loi nhuan ky vong tir 10% tr& 1én Trung Tinh : Cac yéu t6 co ban 6n dinh va du kién khong c6 thay déi trong yéu
Nam Gilr : Lgi nhuén ky vong trong khodng +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan lgi hoac theo xu hudng xau

Ban : Lgi nhuan ky vong tir-10% trd xuéng

* Hé théng khuyé&n nghi ctia chiing téi dua trén Igi nhuan ky vong vé tang trudng gia c6 phi€u trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gia dugc dé cap trong bao cdo, mot phan dua trén du phdng clia nguai
phan tich vé lgi nhuan trong tuong lai.

*Viéc dat gid muc tiéu cé thé chiu tac ddng tir cac rdi ro lién quan dén ¢6 phiéu, doanh nghiép, cling nhu diéu kién thij trudng, vi mé néi chung.

Khuyén céo
K& tir ngay phat hanh, Chimng Khoan Mirae Asset va cac chi nhanh khéng cé bat ky lgi ich dac biét lién quan dén doanh nghiép chii thé va khdng s& hiru trén 1% sé
lugng ¢ phigu dang luu hanh clia doanh nghiép chdi thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién béo cdo nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bdo cdo ndy phan anh dung quan
diém ca nhan cac té chirc phat hanh va ching khodan trong bao cdo va (i) khéng c6 phan thu lao nao cla chuyén vién phan tich dd, dang, hodc s& truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bdo cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thi lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo cdo nay dugc cdng bd bdi Cong ty C8 phan Chirng khodn Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghia Viét Nam va 13 thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y ki€n trong tai liéu nay d3 dugc téng hgp tir cac
ngudn dugc cho la dang tin cdy, nhung nhitng thong tin d6 chua dugc xac minh doc 1ap va MAS khong cam doan, dai dién hodc bdo dadm, ré rang hay ngu
y, Vé tinh cong bang, chinh xac, day di hoac tinh ding dan cta thong tin va y kién trong tai liéu nay hoac cla bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh cia mot bao cdo dugc chuén bj bang tiéng Viét, ban géc clia bao cdo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thyc hién bao cao nay.

Déi tugng ti€p nhan dugc nham dén cla bao cao nay la cac nha dau tu té chirc chuyén nghiép, nhitng ngudi co kién thirc dang ké vé méi trudng kinh doanh
dia phuong, cac thong 1é chung, luat va nguyén tac ké toan, va khong ¢ viéc ca nhan nao tiép nhan hodc s&r dung bdo cao nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng cdia MAS va cac chi nhanh déi vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va sé& khdng dugc hi€u 1a mot 1oi dé nghi hodc mot 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugce dé cap trong bao cdo nay va thu nhap tir chiing c6 thé giam
giad hodc tang gi4, va cac nha dau tu cé thé phai chju 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khéng phai 13 biéu thi cho hiéu sust trong tuong lai.
Lgi nhuan trong tuong lai khong dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cia ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that ndo phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé d3 dua ra cac bao cao khac khéng nhit quan va dua ra két luan khac vai cac y kién dugc trinh bay trong bdo cao nay. Cac bao céo cé thé phan
&nh céc gia dinh, quan diém va phuong phap phan tich khac nhau cla cac nha phan tich da chun bi chiing. MAS c6 thé dua ra cac quyét dinh dau tu khong
phu hgp vai cacy ki€n va quan di€ém dugc trinh bay trong bao cao nghién cru nay. MAS, cac chi nhanh ctia MAS va giam déc, can bd, nhan vién va dai ly cla
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chd d@ nao vao bat ky 1dc nao va cé thé thuc hién mua hodc ban, hodc dé nghi mua hoac ban
bat ky chirng khoan nao nhu vy hodc cac cdng cu tai chinh khac tly tirng théi diém trén thi trudng md hodc theo cach khac, trong tirng trudng hop, vai tu
cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh clia n6 c6 thé da c6, hodc c6 thé mong dgi tham gia vao cdc méi quan hé kinh doanh véi cac
cong ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khoéng mét phan nao cua tai liéu nay cé thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xust ban,
toan bd hodc mét phan, ma khéng c6 sy déng y trudc bang van ban cda MAS.
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Mirae Asset Investment Advisory (Beijing) Co., Ltd
2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022
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Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
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Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited
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