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CTCP Pau tw va Thwong mai TNG Bao cao Phan tich
Nganh: Dét may Ngay: 04/07/2024
Gia muc tiéu 12 thang (VND/cé phan) 31,100

Gia thi treong (VND/cd phan) 27,400 (ngay 04/07/2024)

Loi nhuan ky vong (%) +13.6%

Khuyén nghi: TNG - HOI PHUC NHO' TEP KHACH HANG LON VA

MO RONG CHUYEN MAY

Nam 2024, TNG dat ké hoach tang trwdng doanh thu +11.3% YoY (dat 7,900 ty

Théng tin co phicu (ngay 04/07/2024) ddng), tuy nhién LNST ky vong hdi phuc manh +41.5% YoY (dat 310 ty ddng) —

Von hoa (ty VND) 3,099 chd yéu nh& doanh nghiép nhan dwoc cac don hang cé bién loi nhuan gop cao

SLCP (triéu CP) 4,467 hon. Téi Q1/2024, TNG hoan thanh 17% ké hoach doanh thu va 13% LNST.

Gia cao nhat 52 tuan (dong) 27,500 BETA Research ky vong TNG c6 thé hoan thanh Ké& hoach kinh doanh nam 2024.

Gia th&p nhét 52 tudn (ddng) 17,050 Chung t6i woc tinh, nam 2024, doanh thu cia TNG dat 7,976 ty dong (+12.4%

KLCP tr.binh 20 phién (n.cp) 3.128 YoY) va'LNST (sau CDTS) ’dat 323~ty dong (+49% YoY). )

GTGD tr.binh 20 phién (ty VND) 82.2 Khuyén nghi MUA TICH LUY véi gia muc tiéu 31,100 dong

Ty 16 s& hiru nuéc ngoai (%) 18.7% B!ETARRegear.ch SL’J.”dL_Jng p_hnéi hc_)’pv2 phL'P'f)’ng Phép dinh gjé la FCEF VE"l P/E muc

T9 18 53 hiru nha e (5 . tiéu de xac dinh gia muc tiéu 1 nam (giha nam 2025) cia TNG & mirc 31,100
Y16 56 hiru nha nuoe (%) 0% ddnglcp. Chung ti khuyén nghi MUA TICH LOY déi voi cb phiéu TNG v6i tiém

BVPS (dong) 15,170 nang téng gia 13.6% dwa trén ky vong doanh nghiép hoi phuc manh trong KQKD

EPS (dbng) 1,917 va trién vong ngéph kha quan hon.

P/E (1an) 10.3x Luan diem dau tw

P/B (14n) 1.9x Doanh thu ky vong tiép tuc duy tri da tang trwéng nho vao (1) TNG hoan

thanh nang coéng suét chuyén may thém 15% nhdm phuc vu don hang tw cac

khach hang I&n (2) gia don hang cia TNG cai thién 5% so véi nam 2023 (3)

Di&n bién gia cé phidu doanh nghiép da Iap day cong suét dén hét nam 2024 do cac khach hang Ion dat
“eeeseeeserTessssmmmsmmen— | hang dip cubi ndm (4) don hang dich chuyén tir Bangladesh ciing nhuv mét sé

Tuong quan bi&én déng gid c8 phi&u TNG trong 1 ndm (3)

khach hang cil quay lai.

VNINDEX —— TNG
- Bién loi nhuan gop cai thién, ky vong dat 15% trong nam 2024, nh¢ vao gia
% don hang gia cong cai thién cting nhw TNG cht dong nhan cac don hang gia cao.
0 Tich cwe xanh héa doanh nghiép khi cac nha may mai dat cac tiéu chuan xanh
> nhw LOTUS, LEED sé mang lai lgi thé canh tranh cho TNG trong dai han
2 Rui ro
" > Nhu cau tiéu thy tai cac thi treong Ion nhw My & EU khéng nhu ky vong.
2 > Chi phi nhan cong tang manh hon dv kién do tang mirc lwong toi thiéu
-10 - — » Lai suat: TNG chiu rdi ro 1ai suat do doanh nghiép c6 dw ng vay cao
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Chi tiéu KQKD 2024F

Bién déng gia (%)  1th 3th  12th

Doanh thu thuan 5,444 6,772 7,095 7,976 8,902
TNG 263% 17.7% 39.3%
% YoY 21.6% 24.3% 4.8% 12.4% 11.6%
VN — Index 06% -1.3% 12.4%
Lgi nhuan gop 727 999 980 1,195 1,304
Nhém Cha tich HDQT 32.23% % YoY 26% -26% 49% 11%
AFC VF Ltd 4.99% Chiso
Nhém Quy FIDES 5.03%  Bien LNG (%) 13.3% 14.8% 13.8% 15.0%  14.7%
Kha 57.75% .
a . : EPS (dng) 2,046 2,580 1,917 2849 3,164
Ngubn: BETA Research tong hop .
Chuyén vién phan tich P/E (lan) 12.5x 4.5x 10.2x 9.6x 8.6x
BUi Van Hoai Trung BVPS (déng) 12,880 14,342 15,170 17,981 20,179
Email: trung.bvh@bsi.com.vn P/B (Ién) 2.1x 1.9x 1.8x 1.5x 1.4x
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A. Téng quan doanh nghiép

1. H6 so doanh nghiép
Cong ty C6 phan DAu tw va Thwong mai TNG (TNG), tién than |a Xi nghiép May
Bé&c Thai, dwoc thanh 1ap nam 1979. Nam 2003, Coéng ty chuyén déi mé hinh
kinh doanh hoat déng 1a Cong ty Cé phan. Ngay 22/11/2007, TNG chinh thirc
giao dich trén S& Giao dich Chirng khoan Ha Noi (HNX).
Hoat ddng kinh doanh chii yéu ctia Cong ty 1a: San xuat va mua ban hang may
mac; San xuat bao bi giéy, nhwa lam tudi nilon, 4o mwa nilon va nguyén, phu liéu
hang may méc... TNG bét diu I4n san sang mang B4t dong san vao nam 2018,
va bat dau ghi nhan doanh thu tr mang nay vao ndm 2019. Tuy nhién, mang
BBS c6 doanh thu khéng déu dan do phu thudc vao tc dd thi cbng va ban giao
dw an. Madng may mac hién van |a mang kinh doanh chinh, déng gép khoang
99% doanh thu hang nam clia TNG. T¢i nam 2023, TNG s& hiru 15 chi nhanh
may v&i khodng 322 chuy&n may, trong d6 cé 12 nha may dét thoi va 3 nha may
dét kim.
Qua trinh hinh thanh va phat trién:
1979: Xi nghiép may Bac Thai la doanh nghiép nha nuéc, dwoc thanh 1ap nam
1979, chuyén san xuét quan 4o tré em va do bao ho lao dong.
2003: C6 phan héa thanh CTCP May xuéat khau Thai Nguyén.
2007: Déi tén thanh CTCP D4u tw va Thuwong mai TNG va niém yét trén sé Giao
dich Chirng khoan Ha Noi (HNX) v&i méa chirng khoan 1a TNG.
2013 - 2016: Tdng cong suét nam 2016 dat 200 chuy&n may sau khi hoan thanh
nha may may TNG Phu Binh (52 chuyén may) va TNG Pai T (35 chuy&n may).
2016: M& rong sang mang thdi trang ndi dia.
2019: M& rong sang mang bat déng san véi dw an chung cw TNG Village (téng
mirc dau tw 160 ty) va Cum Cong nghiép Son Cam 1 (tbng mirc dau tw 1.128
).
2020: Nha may TNG V& Nhai trién khai theo mé hinh nha may xanh
2022: Thanh Iap TNG Land
2023: Chuyén nha may TNG Viét Thai vé cum cong nghiép Son Cam véi tdng
quy md 322 day chuy&n may.
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Tang S Nam Ky Khot Nghia, phuong Nguyen Thal Binh, Quan 1, TP HCM

2. Co ciu cb dong
Co c4u cb dong ciia TNG (28/06/2023)

48.21%
6.26%
4.99%
4.92%
5.03% \_4 62%
m Nguyén Van Thoi - CTHRQT m Nguyén Duic Manh
Trén Canh Théng AFCVFLTD
Phillips Securities Thai Korea Investment & Securities CO
Nhom quy FIDES Khac

Nguén: Bloomberg, BETA Research téng hop
Chu tich Nguyén Van Thoi va cac BLD lién quan sé hivu 32.2% TNG con lai la
cac cb dong ngoai gdm cac Quy dau tw va cac Cong ty chirng khoan nhan dy

thac.

3. Hoat déng kinh doanh

Co cau doanh thu theo mang ctia TNG giai doan 2019 — Doanh thu va Igi nhuan sau thé ctia TNG giai doan 2019

> X >
2023 (ty VND) den Q1 2024 (ty VND)
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1335 1354 40%
-70.0%
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230 154 52 Aa 42
- -90.0% - 0.0%
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. FOB CMT ODM BBS ==--Tangtrudng téngdoanhthu (%) = Doanh thu thuén (LHS - Ty VND) LNST - CBTS (LHS- Ty VND) = = Bién lginhuangép (% - RHS)
Ngubn: TNG, BETA Research tong hop. Ngubn: TNG, BETA Research tong hop.

Doanh thu va lgi nhuan ctia TNG tang trwéng kha quan trong giai doan 2019
— 2023 chii yéu dén tir mang dét may, chiém 99% co ciu doanh thu ctia TNG
nhd vao viéc khdng ngirng mé rong cdng suét (chuyén may). T ndm 2019,
TNG mé& réng thém & linh vyc bat dong san dan sinh va bat dong san khu
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cobng nghiép, tuy nhién mang may mac van sé la mang hoat déng cét 16i

trong dai han.
B. Téng quan Nganh Dét may Viét Nam
1. Chudi gia tri nganh Dét may Viét Nam

Cac doanh nghiép Viét Nam hoat dong trong mang may mac chu yéu la gia
cobng theo don dat hang ti» cac nhan hang québc té. Gia cong la buwdc cubi
cung trong chudi gia tri nganh dét may (sau mang soi, vai) va cé gia tri gia

tang thap do khong tham gia sau vao cac céng doan sang tao co gia tri gia

tang cao nhw thiét k&, xay dung thwong hiéu, ban 18, ...

Chuéi gia tri mang may mic

pAUVAO HOAT DONG

Cd cau chi phi san xuat Cocaudaura:
10% Xuat khdu: 95%
° ) Né&i dia: 5%
‘ Hinh th",‘c _Sén xuat: COCAUXUAT KHAU HANG DET MAY CUA
» CMT:chigiacdng VIET NAM TRONG 3T2024
+  OEM/FOB: tumua

My

ODM: may méac di tu

|
|
|
|
|
|
|
|
|
|
1 nguyénliéuvagiacong
|
|
|
|
|
|
|
|
|
|

. a 3% = Nt Ban
thietké Hén Qutic
+  OBM: may macdi tixay « CHND Trung o
dung thuong hiéu ™ M Canada
m Chi phi nguyén vat liéu g e
Chi phinhén céng
= Khac
\ 7 \ 7 \ 7
N _7 N _7 N _7

Nguén: Téng cuc théng ké, BETA Research téng hop

2. Pau vao phu thudc vao nhap khau
Chi phi vai chiém ty trong 60% - 70% trong co cAu chi phi nguyén liéu dau vao
cla cac doanh nghiép dét may t&i tlr nhap khau. Chi yéu dwoc nhap khau tir

Trung Quéc, Han Quéc, Dai Loan va Nhat Ban.
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Co cau nhap khau nguyén phu liéu dét may cua Viét Nam trong 372024

23%

4

Nguén: Téng cuc théng ké, BETA Research téng hop

m CHND Trung Hoa
m Han Quéc
My
» Dai Loan
ThaiLan
Khac

Co cau nhap khau vai cua Viét Nam trong 372024

m CHND Trung Hoa
= DaiLoan
Han Quéc
= NhatBan
Thailan
Khac

Nguén: Téng cuc thdng ké, BETA Research téng hop
Nguyén nhan viéc nguyén liéu dau vao mang dét may phu thuéc vao nhap
khau cha yéu tir (1) ndng lwc dét, nhudm ndi dia kém phat trién (2) nguyén vat
lidu phu thudc vao chi dinh tir cac khach hang (3) thué quan nhap khau déi vai
nguyén vat liéu dét may & mirc ~ 0%.
Nganh Dét nhuém néi dia chwa da kha néng canh tranh. Hién chudi gié tri
Dét may Viét Nam con chwa hoan thién, cu thé 1a cbng doan D&t nhuém hién
con cham phat trién do chju han ché tir (1) rao can cao vé vén dau tw, (2) lo

ngai 6 nhiém maéi trwdng, va (3) canh tranh tlr cac nha cung cép Ién trong khu
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vuwe nhw Trung Quéc va Han Quéc, gay ra diém nghén trong chudi Dét may.

Viéc thiéu ngudn vai ndi dia tuan theo chi dinh ctia khach hang khién cac doanh
nghiép may phai phu thudc vao nguén vai nhap khau.

Theo VITAS, hién tai chi c6 khodng 15% doanh nghiép trong nganh May mac
hoat dong trong mang Xo s@i va dét nhuém.

Nguyén vat liéu san xuat phu thuéc vao chi dinh cta khach hang. Doanh
nghiép Viét Nam chi yéu san xuét theo loai hinh CMT va FOB cép 1. Hai hinh
thirc nay déu st dung vai do phia khach hang cung cép/chi dinh, vi vay da s
la déu I vai tir cac don vi nwéc ngoai ma dap (rng yéu cau va chuan muyc cua
khach hang

Thué quan nhap khau déi véi nguyén vat liéu dét may & mirc ~ 0%, didu
nay mot mét gilip cac doanh nghiép may c6 thé tiép can véi ngudn nguyén liéu
da dang va gia canh tranh tuy nhién diéu nay ciing gay ap lwc l1én ngudn cung
vai noi dia.

Nhan céng c6 tay nghé cao, tuy nhién chi phi nhan céng ngay cang thiéu
canh tranh. Dét may la mt nganh thdm dung lao déng, cac doanh nghiép
trong nganh luén phai can bang gitra viéc s dung lao dong tay nghé cao va
duy tri chi phi nhan céng thAp nhdm canh tranh véi cac quéc gia khac. Tuy
nhién lgi thé vé chi phi nhan cong cla Viét Nam ngay cang suy giam, theo wéc
tinh tir B6 Cong Thwong nam 2022, lao ddng nganh dét may dat khoang 3,800
USD/nam, thuéc nhém cao so véi cac quéc gia khac trong khu vic, dac biét la
dbi tha canh tranh Bangladesh. Mac du Trung Quéc la quéc gia c6 thu nhap
binh quan lao ddng nganh dét may cao hon so v&i cac nwédc khac, tuy nhién
Trung Quéc gia tang lgi thé canh tranh bang viéc dau tw bai ban chudi gia tri
Soi — Dét — Nhudém tir sém, nang cao tay nghé céng nhan va day manh dau
tw trang thiét bj hién dai, do dé vi thé dan dau cta Trung Quéc trong thj truéng
dét may toan cau van duoc duy tri.

Thu nhap trung binh hang thang cuta lao dong nganh dét may (USD)

Trung Quéc 651

Thai Lan 360

Vigt Nam I 317

Indonesia 243

Philippines 218

Cam-pu-chia 190

Myanmar 157

Sri Lanka 105

Pakistan 104
Bangladesh 95

0 100 200 300 400 500 600 700

Ngubn: BETA Research téng hop
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3. Phwong thirc san xuat chu yéu la gia cong dan dén

bién lgi nhuan khéng cao
Hién tai, 95% doanh nghiép may mac tai Viét Nam san xuat theo don dat hang:
Trong d6, 65% doanh nghiép dang may theo phuwong thirc CMT (Cut-Make-
Trim: chi gia céng) va 30% may theo phwong thirc FOB (Free On Board: tw
mua nguyén liéu va gia céng). Chi cé khoang 5% doanh nghiép may mac tai
Viét Nam c6 thé san xuét theo cac phwong thirc cé gia tri gia tdng cao hon 1a
ODM (Original Design Manufacturer: di tiv thiét k&) va OBM (Original Brand
Manufacturer: di tr xdy dwng thuwong hiéu).

Cac hinh thirc san xuat may mac phé bién

San xuéat Marketing .. .

nhuan

Thiétké nguyén Catmay vaphan
phu liéu phoi

Bién Igi
nhudnrong
~1-3%
Bién Igi
nhuénrong
~ 3-5%
Bién Ioi
nhuénrong
~ b5-7%
Bién Ioi
nhuén rong
>10%

Nguédn: BETA Research téng hop
Phwong thirc CMT: 14 phwong thirc may cé gia tri gia tdng thap nhat (1%-2%
gia tri san phdm), doanh nghiép gia cong nhan nguyén liéu tir bén dat hang va
canh tranh bang chi phi nhan céng gia ré. Trong twong lai, phwong thirc nay
sé khong con phu hgp véi Viét Nam do chi phi nhan cbéng dang tang nhanh,
dé tiép tuc thu hat don hang thi cac doanh nghiép phai chuyén ddi sang

phwong thirc san xut yéu cau trinh dd va sang tao cao hon.

Phwong thirc FOB: (cap 1/cdp 2): Trong phuong thirc san xudt nay cac
doanh nghiép s& mua nguyén liéu, tién hanh san xuét, sau dé xuét khau.
Phuong thirc FOB thwong co gia tri gia tang cao hon va gia tri don hang Ion
hon, do doanh nghiép da cung cp thém dich vu mua hang cho khach d&t may;,
bén canh d6 doanh nghiép con c6 thé nhan dwoc loi nhuan chénh 1énh ti chi
phi mua nguyén liéu. Trong phwong thirc FOB, chia lam 2 loai la FOB cép 1 va
cap 2, dé phan biét doanh nghiép tw mua nguyén liéu hay budc phai mua

nguyén liéu tr ngudn th&r 3 do nhan hang yéu cau. Cac doanh nghiép may mac

SECURITIES INC
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Viét Nam thuéng san xuét theo phwong thire FOB cép 1, do chét lwgng ngudn

nguyén liéu trong nwéc chra dap tng dwoc vé sb lwong va chat lwong theo
nhu ciu cac nhan hang.

Phwong thire ODM: Trong phuwong thirc san xuét nay doanh nghiép sé dam
nhiém thém khau thiét k& san phdm, day 1a khau yéu cau cé sy sang tao va
trinh @6 chuyén moén cao nén dem lai gia tri gia tang I&n, bién lgi nhuan cho
doanh nghiép ciing s& cao hon. Hién nay & Viét Nam c6 mét s6 doanh nghiép
I&n dang may theo phwong thirc nay nhw May Nha Bé (MNB), May 10 (M10),
May Viét Tién (VGG)

Phwong thirc OBM: Day la phwong thirc san xuét thuwc hién toan bo cac cong
doan trong qua trinh san xuét hang may méc, bao gébm thwong hiéu, thiét ké,

san xuét va phan phéi.

4. Dau ra cha yéu tap trung cho xuat khau
Nhin lai ndm 2023: Giam téc

Viét Nam déng vai tro rat quan trong trong chudi gia tri may mac toan cau véi
cac thj trwong xuét khdu chinh la My, Nhat Ban, Han Quéc.

Co cau Xuat khau dét may toan cau

202 TR
2020 TR
2010 %
20t T

0% 20% 40% 60% 80% 100%
® Trung Qubc mEU* mBangladesh = An Do Viét Nam

My Pakistan ~ ®mHoéng Kéng = Indonesia ®Han Quéc
EDailoan ®Anh E Campuchia ®Khac

Nguén: ITC, BETA Research téng hop
N&m 2023, Viét Nam ghi nhan kim ngach xuét khiu dét may dat 30.4 ty USD,
mac du gidam 19% so v&i nam 2022 do tinh hinh kinh té kho khan, lam phat
toan cau dién ra, thu nhap ngwoi dan gidm va budc ho phai cét giam chi tiéu
cho cac hoat d6ng mua sdm co ban.
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Co cau xuat khau san pham dét may cta Viét Nam giai doan 2019 — 2024
(nghin USD)

30,000

25,000

20,000 I l l .

15,000

10,000
5,000 | -

2020 2021 2022 2023 372023 3T2024
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Nguén: Téng cuc théng ké, BETA Research téng hop.
Thi trwérng My 1a mét trong nhirng thi trwerng xuét khdu chinh cda Viét Nam.
Kim ngach xuét khau hang dét may di My cta Viét Nam tang truédng 6n dinh
trong giai doan 2019 — 2022 dén tir xu hwéng dich chuyén moét phan ngudn
cung sang cac nwéc chau A khac nham gidm 1é thudc vao Trung Quéc. Tuy
nhién Viét Nam dang dwgc hwédng lgi it hon so véi Bangladesh.
Kim ngach xuét khau hang dét may cta Bangladesh di My giai doan 2020
— 2023 (triéu USD)
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Nguén: BGEA, BETA Research téng hop
Kim ngach xuét khau san phdm dét may clia Bangladesh di thi truéng My téng
manh trong 4 ndm vira qua va ngay cang khang dinh vi thé tai thj trudng My
nh& vao:
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e Dadang ngudn nguyén liéu dét may hon Viét Nam. Trung Quéc chiém

khoang 49% ngudn nhap khau nguyén liéu cta Bangladesh, it hon so
v&i mirc 64% cla Viet Nam. An Do va Pakistan ciing la hai nha phan
phdi nguyén liéu dét may cho Bangladesh.

e Chi phi nhan céng & murc thap so v&i cac qudc gia khac & chau A.

¢ DAy manh dau tw cac nha may theo tiéu chuén xanh. Bangladesh hién
dang s& hi*u nhiéu nha may xanh nhét trén thé giéi, 52 trong s6 dé lot
vao top 100 nha may xanh hién dai nhat trén thé gi¢i. Do d6, nwéc
nay tiép tuc la noi ma nhiéu nhan hang lwva chon nhdm d&y manh cam

két “xanh hoa” clia minh.

Nganh dét may dang cho thay dau hiéu tich cwc

Tuy nhién trong 5 thang dau nam 2024, tdng kim ngach xuét khdu cac mét
hang dét may cua Viét Nam dat 13 ty USD, tang 3% so vé&i cung ky, cac thi
trwdng chinh nhw My, Nhat, Han Quéc déu cé tin hiéu hdi phuc tich cuc.

Kim ngach xuat khau dét may cua Viét Nam giai doan 2023 — 572024 (nghin USD)
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2.000.000

1.000.000

0

T T2 T4 TS T T7 T8 L]

T3 T10 T11 T12
W Gia trj xudt khdu dét may ndm 2023 W Gid tri xudt khdu dét may ndm 2024
Nguén: Téng cuc théng ké, BETA Research téng hop

BETA Research cho réng xu hwéng hdi phuc tich cuc déi véi nganh dét may
Viét Nam sé tiép dién dén hét ndm 2024 dén tir viéc (1) cac nhan hiéu thoi trang
sé tang cwdong nhap hang nham phuc vu cho giai doan cudi ndm (2) don hang
dang c6 dau hiéu dich chuyén ra khéi Bangladesh.

Pon hang cé dau hiéu roi khéi Bangladesh

Theo OTEXA, thj phan xuét khau di My ctia Bangladesh suy gidm 1.2 diém phan
tram so v&i dau nam 2023 con 9.7% trong khi d6 thi phan cta Viét Nam co sy

cai thién dat 19.4%, tang 1.8 diém phan tram.
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Thi phan xuat khdu may mic vao My theo Quy giai doan 2023 — 2024 (%)
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Ngudn: OTEXA, BETA Research téng hop.
Trai nguwoce véi Viét Nam, kim ngach xuat khdu mét hang dét may di My cla
Bangladesh trong 2 thang d&u nam 2024 gidm hon 19% so v&i trung binh 2 nam
tré lai day. So v&i 2 qubc gia khac cé thi phan xuét khdu dét may vao My Ién la
Viét Nam va Trung Quéc déu cé ting truwdng tich cwe, diéu nay phan nao thé
hién sw dich chuyén don hang ra khdi Bangladesh trong thdi gian gan day.
Theo chu tich hiép héi cac cong ty may mac Bangladesh (BKMEA), trong 3 thang
dau nam, nwéc nay dang gap phai nhirng van dé (1) thdi gian giao hang khong
dat yéu cAu cla cac dbi tac (2) chi phi van hanh tang cao do cac yéu tb trong
nwédc dan dén gidm loi thé canh tranh dan dén san lwong xuéat khau di My cta
nwéc ndy tang trwdng am trong khi da sb cac qudc gia khac déu chirng kién sw
hdi phuc.
Trong dai han, theo BKMEA, chi phi déi véi cac doanh nghiép may tai
Bangladesh tiép tuc ting cao do nhirng bét loi trong chinh sach ctia Chinh pha
nw&c nay, dac biét la chi phi nhan céng dang tang manh tai Bangladesh va cac
cudc biéu tinh dinh céng do mirc lwong thap. Diéu nay sé mang lai thuan loi
cho Viét Nam trong twong lai khi Igi thé vé gid nhan céng ré cua

Bangladesh sé ngay cang suy giam.
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Tang rhar Binh, Quar PHCM

phuong N

C. TNG - Hoat déng kinh doanh va trién vong

dau tw

Doanh thu nam 2023 cta TNG dat 7,095 ty déng, trong d6 98% dén tir may
xuét khau, con lai dén tir Thoi trang néi dia thwong hiéu TNG va B4t dong san.
Doanh thu ctia TNG téng trwdng 6n dinh (trr ndm 2020 anh hwéng dich bénh)
trong giai doan 2019 — 2023 nhé vao viéc mé rong chuyén may va duy tri moi
quan hé tbt déi véi cac khach hang I&n nhw Decathlon, Abercrombie & Fitch,
TCP, ...

Co cau doanh thu theo mang ctia TNG giai doan 2019 - Doanh thu va Igi nhuan sau thé ctia TNG giai doan 2019

2023 (ty VND) dén Q1 2024 (ty VND)
8,000 50.0% 8,000 200%
7,095
2.000 27.8% - o 100% 7000 N 6.772 18.0%
\\\ Pt L. 1727“\\ 16.0%
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RS - 10.0% 151/‘&’*""5 15.0%  140%
N3.0% 14.4%
5,000 Pt 5000 468
-10.0% 4480 120%
4,000 4,000 10.0%
-30.0% a0
3,000 3,000 :
-50.0% 6.0%
2,000 2,000
1335 1,354 4.0%
-70.0%
1,000 1000 I 20%
42
- -90.0% - 0.0%
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023 012023 012024
' FOB CMT ODM BBS ==--Tangtrudng téngdoanhthu (%) = Doanh thu thuén (LHS - Ty VND) LNST - CDTS (LHS- Ty VND) = = Bién lginhuan gép (% -RHS)
Ngubn: TNG, BETA Research tong hop. Ngubn: TNG, BETA Research tong hop.

1. M6 hinh hoat déng kinh doanh ctua TNG
Mang Dét may
Mang Dét may la mang kinh doanh cét 16i cia TNG,
e Dauvao: Bao gdm 2 nhan tb chinh 1a nguyén liéu va nhan céng chiém
khoang 85% chi phi san xuét. Trong do,
o Nguyén liéu chiém khoang 50% chi phi san xuét, trong d6
vai 1a nguyén liéu san xuét chinh, ngoai ra béng tdm ciing
dwoc st dung nhiéu do cac sadn phadm chinh ctia TNG 4o
khoac gi6. Cac phu liéu con lai nhw chi, ctc 4o va db dong
g6i chiém ty trong nhd.
o Chi phi nhan céng chiém khoang 35% chi phi s&n xuét, chd
yéu 1a lao phd thong trén dia ban tinh Thai Nguyén.
e San xuat: Qua trinh san xuét tham dung lao dong. Nhan céng dwoc
b tri khoang 20-30 ngwdi mdi day chuyén, thwe hién cac cong doan

Cét vai -> May -> Kiém tra chat lwong -> Giat Gi, déng goi. Hién nay
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TNG dang san xuét theo 2 phwong thirc 1a: FOB cdp 1 va Gia cong
CMT véi ty trong la 80% — 20% trong nam 2023.

o PAu ra: 98% san phadm dau ra cia TNG phuc vu cho viéc xuat khiu
theo don dat hang tir cac khach hang nhw DCL, Abercrombie & Fitch,
TCP, ...

a) Nguyén liéu dau vao chu yéu la nhap khau
Khoang 60% vai TNG s dung 1a nhap kh4u theo chi dinh ctia khach hang.
Hién nay, TNG mua vai may theo chi dinh ctia khach hang dat may véi ty trong
50% t&» Trung Quéc va 40% Viét Nam, 10% tir Dai Loan, HongKong. Vai nhap
tr Trung Quéc dwgc nhan hang dat may wa chudéng hon vai noi dia do gia
thanh ré, mau ma vai da dang, sé lwong sén cé.
Doanh nghiép cho biét trong ngan han sé tiép tuc nhap vai theo ty & nhw trén,
do hién nay van chwa tim thém dwoc nha cung cép tai Viét Nam dam bao dwoc
chét lwgng ma khach hang yéu ciu. Cac nguyén phu liéu khac chiém ty trong
nhoé nhuw chi may, clc 4o, bao bi dwgc doanh nghiép mua trong nwéc hodc tw
san xuét.
TNG tw chd hoan toan dwoc ngudn cung béng tdm gitp doanh nghiép cha
dong hon trong thoi gian san xuét
Bong tAm san xuét ra chi yéu dwoc dung trong may 4o Jacket (chiém khoang
18% nguyén vat liéu) cho khach hang Ién nhat cia TNG la Decathlon (30%
doanh thu). Theo TNG, viéc tw san xuat dwoc bong tAm gidp doanh nghiép tiét
kiém thoi gian van chuyén va tu chi dwoc thdi gian sén xuét. TNG tiép tuc
nang cao nang lyc san xuét bong tAm thong qua dau tw thém day chuyén bong
sb 3 & dw an Phu Binh, tbng céng suét hién nay dat khodng 13 triéu mét/nam,
da dap wng nhu cau khoang 10 triéu mét/nam cla doanh nghiép. San lwong
béng thra ra dwoc TNG ban truc tiép cho nha may Decathlon & An D6, tuy
nhién, doanh thu déng gép chwa dang ké& (khoang dudi 1%).

Co cau nhap khau Nguyén vat liéu ctia TNG theo quéc gia

10%

40%

® Trung Quéc Trong nuasc Hongkong

Céng ty Cé6 phan Chu'ng Khodn BETA Er 1, SECURITIES INC
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b) Nhan céng:

Chi phi nhan céng ctia TNG 6n dinh trong khoang 35% chi phi san xuét cla
TNG. Quy md nhan cong hién tai cia TNG vwot trdi so véi cac doanh nghiép
may mac niém yét, tinh dén cubi ndm 2023, TNG ¢6 18,000 nhan céng so v6i
12,000 nhan coéng ctia MSH. Trong nam 2024, do nhu cau mé rong chuyén
may do d6 TNG dang thwc hién tuyén thém khoang 3,000 nhan céng. Nang
mirc tbng nhan sy lén 21,000 nguwoi, la mét trong nhitng doanh nghiép gia
céng may I&n nhat mién Béc.

c) San xuat: Quy mé I&n va dap (rng tiéu chuan xanh hoéa ting kha

nang canh tranh cia TNG

TNG chu yéu gia cong theo phwong thirc FOB (chiém ty trong 80%) va CMT
(chiém ty trong 20%). TNG hién tai wu tién nhan cac don hang FOB cép 1 va
tién t&i cAp 2 nham tao ra nhiéu gié trj gia tdng hon so véi CMT.
Doanh thu may mac theo hinh thirc FOB/CMT giai doan 2019 — 2023 (ty
dong)

8,000
7,000
6.000
5,000
4,000
3.000 5,633 5,918
2,000 4,403
2,728
1,000
2019 2020 2021 2022 2023
mFOB m CMT

Nguén: BCTC TNG, BETA Research téng hop.
TNG c6 nang luc san xuét I6n hon so véi cac doanh nghiép cé cling hoat déng
kinh doanh va san phadm cét may. Nang lyc san xuét cta doanh nghiép may
mac c6 thé dwoc danh gia qua sb lwong chuyén may do may méc s dung
trong san xuét kha twong ddng gitra cac doanh nghiép. Sau khi lién tuc dau tw
m& rong san xuat va xay dwng nha may may méi, TNG dat 322 chuyén may
vao nam 2023, Ién hon sé lwong chuyén may ctia doanh nghiép khac cé cung
hoat d6ng san xuét kinh doanh 1a MSH (235 chuy&n may), TCM (163 chuyén

may).

vam Ky Khot Nghia, phuong Nguyen Thai Binh, Quan 1, TP |
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Twong quan sé lweng chuyén may va doanh thu cia TNG, MSH va TCM
nam 2023
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Nguén: BETA Research téng hop.
Quy mé san xuét I&n gitp doanh nghiép gia tang kha niang canh tranh.
Giai doan 2017-2021, ting trudng doanh thu va TCSD hang ndm cta TNG lan
lwot dat 22% va 10,3%, nhanh nhét trong sé cac doanh nghiép so sanh. TNG
da mé rong quy mod san xuét khéng ngirng dé tiép don nhu cau tir cac don dat
hang quy mo I&n, dac biét Ia tr Decathlon va TCP.
Decathlon, chiém 30% lwgng don dat hang ctiia TNG, ap dung quy trinh quan
ly nha cung (rng nghiém ngét, danh gia cac yéu té nhw gia thanh, kha nang
san xuat va chét lwong san phdm. Ho thwong xuyén kiém tra chét lwong cac
day chuyén san xuét ctia nha cung &ng va hly don hang néu khéng dap tng
dung cac tiéu chi.
Diéu nay thé hién réng viéc mé rong quy md san xuét co thé gitip doanh nghiép
tang cwdng kha ndng canh tranh va dap &ng yéu cau tlr cac khach hang quan
trong.
Tich cwc phat trién cac nha may theo xu hwéng xanh héa nhiam dap (rng
nhu cau cua cac Khach hang Ién.
Do xu hwéng chung clia cac nhan hang quéc té cam két gidm phat thai, do d6
yéu cau cac don vi dét may gia cong phai tuan tha theo cac tiéu chuan nha
may xanh thi méi dat hang. TNG da khong ngirng tién téi xanh héa quy trinh
san xuat, nha may cta minh trong thdi gian viva qua.
N&m 2020, nha may Séng Cong la nha may dau tién dat chirng nhat LOTUS
Bac. Chirng nhan LOTUS Ia ching chi kién trac, cong trinh xanh do Héi déng
Cong trinh xanh Viét Nam(VGBC) va té chirc Hoi ddng Cong trinh xanh Thé
gi¢i (WorldGBC) cép. Ngoai ra, cac nha may nhw V6 Nhai, ... dwgc TNG xay
dung theo tiéu chi nha may xanh LEED nhu tiét kiém nang lwong, tiét kiem

ngudn nwéc, gidm phat thai, st dung vat liéu than thién véi méi truong.

Céng ty Cé6 phan Chu'ng Khodn BETA pf 14 SECURITIES INC
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d) Dau ra: Chu yéu phuc vu xuat khau

TNG chi yéu xuét khau di 2 thi trwdng chinh la My va chau Au, 2 thj trwdng
nay chiém 75.5% doanh thu cGia TNG trong nam 2023. Thj truéng Ién nhét van
la thj trwdng MY, ty trong xuét khdu dau ra ctia TNG phu thudc nhiéu vao cac
khach hang tai My, doanh nghiép dang tich cuwc tim kiém thém ngudn khach
hang mé&i nhdm giam thiéu ri ro tap trung.

Co ciu doanh thu dét may nam 2023 theo thi trwong cia TNG

=My mChauAu =Nga = ChauA mKhac

Nguébn: TNG, BETA Research téng hop

Do dac tinh doanh thu phu thuéc hoan toan vao don dat hang cla cac khach
hang I&n nhw Decathlon, Abercombie & Fitch, The Childrent Place, do dé viéc
duy tri méi quan hé vé&i cac khach hang 16n 1a didu can thiét dbi voi TNG.
Decathlon |a khach hang I&n clia TNG ké tir nam 2015 va khéng ngirng gia
tang don hang cho TNG v¢i ty trong doanh thu déng gop trén 30% hang nam.
Hién tai, TNG da tré thanh dbi tac cung cap chién lwvoc cho Decathlon tai Viét
Nam. Decathlon (DCL) la mét trong nhirng hang ban I1& db thé thao I&n nhat
trén thé gidi, cé tru s& chinh tai Phap va hon 1.647 ctra hang trén 57 quéc gia.
Ngoai ra, TNG con mot sb khach hang thudng xuyén dat don hang nhw
Abercrombie & Fitch, Haddad (Nike, ...), The Children Place, Costco, ...
Mang kinh doanh bat déng san
Hién tai, mang kinh doanh BDS ctia TNG chwa déng gép dang ké vao doanh
thu cGia doanh nghiép khi chii yéu ngudn thu chi dén tir Cum cong nghiép Son
Cam. Dy an TNG Village hién tai da chuy&n nhwong toan bod cho cong ty lién
két la TNG Land trong n&m 2023.
BETA Research cho rang mang BDS van sé chiém ty trong nhé trong doanh
thu va lgi nhuan gdp clia TNG trong giai doan 2024 — 2025 do

(1) KCN Son C&m hién tai chi con lai khoang 20ha d4t thwong pham

cho thué véi téc d® GPMB cham do vuéng mac trong khau tai dinh cw

va toc do l4p day thap

Trang 17 trén 25
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(2) TNG hién tai chwa c6 ké hoach phat trién thém dw an BBS méi
trong giai doan nay.

2. Panh gia KQKD Q1 2024 cia TNG (ty VND)

Chi tieu KQKD a % YoY 2022 2023 %YoY
2024

Doanh thu thuan 1,335 1,354 1% 6,778 7,092 5%
Loi nhuan gép 192 203 6% | 1,005 978  -3%
Th,nhap tai chinh 23 16 -30% 98 97 0%
Ch.phi tai chinh 65)  (62)  -4% 98 97 0%
Chi phi I3i vay (56)  (52) 7% | (179) (234)  30%
L&i/(16) tir CTLK ; ; ; ;

Chi phi ban hang (14)  (18)  28% | (77) (102)  32%
CP QLDN 80)  (86) 7% | (375)  (349) 7%
Lai tor HDKD 56 53 -6% 371 302 -19%
Th.nhap khéc @3) 2) -33% | (14 (1)  54%
LNTT 53 52 -3% 357 281 -21%
Thué TNDN (10) (10 65)  (54)  -18%
LNST 44 42 -4% 292 227 -22%
Loiich CDTS - - - 1

LNST - CDTS 44 42 -4% 292 227 -22%
Chisé

Bién LNG 14.4% 15.0% 0.6% 15% 14% -1%
Bién LNR 3% 3% 0% 4% 3% -1%
SG&A/DT 7% 8% 1% 7% 6% 0%

Nguén: BCTC TNG, BETA Research téng hop

Doéi véi KQKD Q1 2024 ciia TNG, BETA Research danh gia thap hon ky vong
do (1) TNG phai ghi nhan mét sb don hang gia tri thap trong ndm 2023 (2) mot
sb don hang bi hodn xuét trong Thang 03 2024 do cac khach hang cia TNG
dang dam phan lai gia van chuyén véi cac hang tau trong tinh hinh gia cuéc
van tai dang tdng manh do nhirng xung dét dia chinh trj (3) do m& réng chuyén
may va chi phi di chuyén nha may do dé ty 1&é SG&A/DT tang nhe 0.6%.
Déi véi KQKD Q1 2024
(a) Doanh thu thuan di ngang so vé&i cung ky do viéc ghi nhan mét sé don
hang gia tri thap con lai cia ndm 2023 cling nhw van dé hoan xuét cia
cac khach hang.
(b) Bién lgi nhuan gop dat 15%, cai thién 0.6% so v&i cung ky nam treéc
nho vao gia nhan gia cong c¢6 cai thién trong nam 2024.
Dadnh gia téng quat KQKD Q1 2024 cua TNG, BETA Research cho rang
méc du KQKD cua TNG chuwa dat ky vong trong Q1 2024, tuy nhién trién

SECURITIES INC
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Tang vam Ky Khot Nghia, phuong Nguyen Thar Binh, Quan 1, TP HCM

vong cho KQKD c& nam 2024 van duy tri sy tich cwc khi nhu cau cuda cédc

khdch hang gia ting, mé réng thém céng suat chuyén may va gia tri don
hang cao hon 5% so vé&i nam 2023.

3. Luan diém dau tw
Mac du KQKD Q1 2024 cé thdp hon so véi ky vong tuy nhién BETA Research
van duy tri quan diém tich cwc ddi véi TNG trong nam 2024 do

(1) TNG da hoan thanh mé rong 45 chuyén may nang cong suét Ién mac
367 chuyén may, tang 15% so véi cung ky nam trwde.

(2) Hién tai TNG da lap day cdng suat dén hét nam 2024 do s gia tang
dat hang tw cac khach hang cl nhw DCL, Asmara, TCP, ... va gianh
dworc cac don hang tir Bangladesh.

(3) Theo wéc tinh cda Ban lanh dao, gia tri don hang clia TNG tang

khoang 5% trong nam 2024.

1. Tang céng suat 15% trong nam 2024
TNG da hoan thanh viéc mé rong 45 chuyén may, nang téng céng suét [&én
mirc 367 chuyén may, tdng 15% so v&i cing ky ndm treéc nhdm phuc vu cho
nhu ciu don dat hang ting tir cac khach hang.
S6 lwgng chuyén may ctia TNG giai doan 2019 — 2024F
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Nguén: TNG, BETA Research téng hop

2. Hién tai lwgng don hang cia TNG da dwec pha kin dén hét

Q3.2024 chu yéu nh& cac don hang gia ting tir cac khach hang
quen thuéc nhw Decathlon, TCP, Asmara... do:

a) Nhu cau nhap hang tai cac thi trwong Ion, dac biét 1a My hdi phuc do

murc tdn kho thap va cac nha ban 1& dy tri¥ hang vao cudi nam.
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Nguén: FRED, BETA Research téng hop

b) TNG thu hat dwgc thém cac don hang tir Bangladesh va cac khach
hang cii nhd dap ng dwoc cac tiéu chudn, chi tiéu vé nha may xanh
nhw da dé cap & trén ciing nhw tir cac sy kién biéu tinh, bao dong do

van dé lvong lao dong xay ra tai Bangladesh.

3. Uéc tinh gia tri don hang cua TNG sé tang 5% YoY trong nam
2024

Theo chia sé tr ban l1anh dao TNG, trong nam 2024, don gia ky méi clia TNG
tang khoang 5% so v&i cling ky ndm trwde do (1) TNG tap trung vao sén xuat
cac mat hang FOB c6 gia tri gia tang cao phuc vu cho nhu cau tang tré lai cta
cac nhém khach hang cii (Decathlon, Asmara, Sportmaster,...) (2) gidm bot
lwong don CMT véi gia tri thdp (trong 2023, TNG thém nhiéu don CMT nham
dam bao ngudn viéc cho nhan céng).
Hon niva, don gia xuét khdu da co sy cai thién ngay trong Q1.2024, wéc tinh
murc ting so v&i cung ky khodng tir 1% - 2%. BETA Research cho ring s& di
trong Q1.2024, don gia tang thap hon so véi con s6 ma ban lanh dao dwa ra
chd yéu dén tir (1) anh huéng tir cac don hang gia thap ctia nam 2023 doi
sang xuét trong T1.2024 (2) moét s6 don hang bi hodn xuét trong T3.2024 do
khach hang dang thda thuan chi phi van chuyén.
Do dé, BETA Research danh gid KQKD ctua TNG sé bat dau c6 sw cai
thién ké tr Q2 2024 va duy tri sw tich cwc trong giai doan 2024 - 2025
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4. Dy phéng KQKD (Ty déng)

Chi tiéu KQKD 2024F 2025F Ghi chu

Doanh thu chil yéu van la mang may méc. Ky

vong tang trwdng tich cwe trong giai doan 2024
— 2026 nhé vao (1) téc dd mé rong chuyén may

Doanh thu thuan 7,095 7,976 8,902 9,831 6n dinh 5% cong suat/nam (2) gia don hang
tang 5%/nam (3) TNG cé lgi thé canh tranh cao
hon khi tuan tha cac quy dinh vé xanh héa nha
may (LEED, LOTUS) ttr som.

% YoY 4.8% 12.4% 11.6% 10.4%
TNG tap trung vao mang FOB trong nam 2024
FOB 5,918 6,939 7,567 8,160 . ..
nham phuc vu nhu cau cua cac khach hang I&n.
CMT 1,100 956 1,245 1,572
ODM 57 57 63 70
i Poéng gop ty trong nhd trong doanh thu cla
Bat dong san 20 24 27 29 9 9P Y 9 9

TNG do chwa c6 ké hoach phat trién dw an mai.

Loi nhuan gop 980 1,195 1,304 1,423 Biénloinhuan gop dacé dau hiéu cai thién tich
cwe tr Q1 2024 1én mic 15%. Anh huwéng t
viéc nang lwong co ban ké tir thang 07 2024 ky
vong phan nao sé dwoc gidm thiéu bdi (1) tap

BLNG (%) 13.8% 15.0% Ll LA trung vao don hang FOB cé gia tri gia tang I&n
hon (2) gia nhan cac don hang & mc cao trong
nam 2024.

LNST - CDTS 218 323 359 399

% YoY -25.7% 48.6% 11.0% 11.1%

Nguén: BETA Téng hop va dw phéng.
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D. Pinh gia va khuyén nghi

Déi v&i mang dét may, nhdm phan anh day di cac yéu té thuan lgi va kho khan
trong ngén han & dai han, BETA Research st dung két hop 2 phwong pha la
FCFF va P/E muc tiéu vé&i ty trong 50:50.

BETA Research khuyén nghi MUA TiCH LOY d6i véi cb phiéu TNG voi gia

muc tiéu 1 n&m 1a 31,100 déng, twong (rng v&i tiém nang tang gia 13.6%

(chwa bao gdm cb tirc tién maét).

Téng hop dinh gia Gia tri hop ly Ty trong
FCFF 34,203 50%
P/E muc tiéu @9.0x 28,061 50%
Gia muc tiéu (ddng) 31,100
Tiém néng tang qié f%) ‘ 13.6%
*chwa bao gom ty suat co tirc tién mat

2025F P/E tai gia muc tiéu 9.9x
2024F P/E tai gia muc tiéu 11.0x
Khuyén nghi MUA TiCH LOY
Lai suét phi rdi ro 2.8%
Phan bu i ro thij truéng 9%
Hé s Beta 1.68
Chi phi VCSH 17.9%
Chi phi no vay 8%
Thué TNDN 19%
WACC 10.4%
Tang trwdng dai han 2%
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M6 hinh chiét khau dong tién (ty dong)

Year 2024F 2025F 2026F 2027F 2028F
EBIT 662 702 744 782 803
Thué suét 19% 19% 19% 19% 19%
NOPAT 536 569 602 633 650
+ Kh4u hao 271 269 270 275 280
- Thay dbi vén Iuu dong 267_ 562- 385- 27_ 81-
- CAPEX 45(; 7(; 7(; 7(; 20(;
FCFF 90 206 417 811 650
PV of FCFF 86 178 326 574 416
Gia tri cubi (g=2) 7,851
Gia trj hién tai cta gia tri cudi 5,024

Gia tri hién tai caa Doanh nghiép 6,603

+ Tién mat & Dau tw ngén han 345

-No 3,065
Gia tri VCSH 3,883
SLCP (triéu cp) 113.52
Gia muc tiéu (VND/cp) 34,203
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TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiju trach nhiém thwc hién bao cao phan tich nay xac nhan réng: hoan toan trung thwc va khéng c6 dong
co' c& nhan khi thuc hién bao céo nay. T4t ca nhirng thong tin néu trong bao céo nay dwoc thu thap tir nhirng ngudn tin cay va
da dwoc xem xét can than. Tuy nhién, ngudi viét khdng dam bao tinh day dd cling nhw chinh xac tuyét dbi ctia nhirng théng tin
néu trén. Cac quan diém, nhan dinh trong béo cdo nay chi la quan diém riéng cia ca nhan ngudi viét ma khéng ham y chao ban,
16i kéo nha dau tw mua, ban hay ndm gilr chirng khoan. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khong biét bat
ky xung dét loi ich thuc té, trong yéu nao ciia Chuyén vién phan tich hodc Céng ty Cé phan Chirng khoan BETA (BETA).

Béao c&o phan tich nay chi nhdm muc dich cung cp théng tin chung, khéng phai va sé& khéng dwoc hiéu la mét 161 dé nghi hodc
mét 1o mdi chao dé thwe hién bat ky giao dich chirng khoan hoac cbng cu tai chinh nao khac va nha dau tw chi nén st dung bao
cdo phan tich nay nhw mot ngudn tham khao. Chuyén vién phan tich cling nhw Céng ty C6 phan Ching khoan BETA sé khong
chiu bt ky trach nhiém nao truéc nha dau tw cling nhw ddi twong dwoc nhac dén trong bao cdo nay vé nhirng ton that cé thé
xay ra khi diu tw hodc nhirng théng tin sai Iéch vé doanh nghiép. Cac cdng cu tai chinh dwoc dé cap trong bao céo cé thé sé
khong phu hop véi tAt cd nha diu tw. Nha dau tw phai cé quyét dinh cla riéng minh béng cach tham khao cac nha tw van tai
chinh doc lap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh.

B4o cdo phan tich nay la tai san ctia Cong ty C6 phan Chirng khoan BETA va khéng dugc cong b rdng réi ra cong chang, vi vay
khong ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phéi bat ky néi dung nao ctia bao cao vi bat ky muc
dich nao néu khéng cé van ban chap thuan ctia Cong ty Cé phan Ching khoan BETA. Khi st dung cac ndi dung da dwoc BETA
chép thuan, xin vui long ghi rd ngudn khi trich d&n. Moi ca nhan, tb chirc sé chiu trach nhiém dbi véi BETA vé bét ky tén that hodc
thiét hai nao ma BETA hodc khach hang ctia BETA phai chiju do bat ky hanh vi vi pham theo Khuyén céo nay va theo quy dinh

cla phap luat.
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