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Bang so sanh gia CP va VN- Index

Chung t6i khuy&n nghi MUA déi véi c6 phigu TNG vdi gid muc tiéu 21,700 déng, (+24% so véi
murc gid ngay 22/02/2023) cho ndm 2023 dua trén hai phwong phap FCFE va PE vdi ty trong
50%/50% dua trén trién vong kha quan cho don hang cia TNG.

QUAN DPIEM PAU TU
(1)

Nganh dét may xuét hién tin hiéu hdi phuc sém hon so v&i quan diém truwdc dé cla
BSC.
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Bang so sanh P/E va VN index

TNG dam bao dugc lvgng don hang trong béi canh cac doanh nghiép cling nganh
suy giam nho tap khach hang it bj anh huwdng bdi van dé tén kho.
Dinh gia TNG hién dang & mirc ré so vdi trién vong két qua kinh doanh
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DU BAO KET QUA KINH DOANH

Dy phéng két qua kinh doanh 2023: BSC dy phéng Doanh thu thuan va lgi nhuén sau thué ndm
2023 clia TNG dat 7,698 ty dong (+13.6% YoY) va 336 ty (+15.2% YoY) dua trén gia dinh:

(1) Giatri don hang tir Decathlon va Columbia Sportwear tiang 20% yoy
(2) Téng gia tri do'n hang tang 10% yoy
CAP NHAT DOANH NGHIEP

Két qua kinh doanh ndm 2022 ti€p tuc ting trwd'ng manh. Doanh thu va lgi nhuan sau thué
ghi nhan [an lwot 6,778 ty (+24.5% yoy) va 292 ty (+25.3% yoy) nh& don hang 6n dinh tir
nhitng d&i tac chinh va tap khach hang khéng bi anh huwdng nang né bai van dé ton kho.

25
20
15
10
5
0

NNNNNNNNNNNNN
NNNNNNNNNNNNN

NNNNNNNNNNNNN
LT £ £ 82 g 28888 £ 8 g

2 2 £ 28 £ 22 22 9 3 02
mmmmmmmmmmmmm
NNNNNNNNNNNNN

e \/NINDEX

— TNG

15 Bién lgi nhuan sau thué 2022 dat 4.31% tuy nhién trong Q4/2022 chi ¢6 su suy giam 0.7%
10 so v@i cung ky 2021 do chi phi Idi vay tang manh 53.1% yoy.

> Cap nhat thang 1/2023: Doanh thu va Igi nhuan sau thué ghi nhan 397 ty (-22.4% yoy) va 5.5
0ty (-74.2% yoy) do hai ky nghi I& [ién nhau trong thang 1 va chi phi |3i vay tdng manh 70% yoy.

Chi sé 2022 2023F Peer VN-Index 2020 2021 2022 2023F
PE (x) 6.3 6.6 13.5 13.7 Doanh thu thuén 4,480 5,444 6,778 7,698
PB (x) 1.06 0.95 1.99 1.67 Loi nhudn gop 676 774 1007 1147
PS (x) 0.28 0.24 0.77 3.2 Loi nhuan sauthué 154 233 292 336
ROE (%) 17.9% 16.2% 16.6% 16.8% EPS 1,765 2,384 2,778 2,970
ROA (%) 5.9% 6.9% 7.9% 5.7% Tang trudng EPS -45% 35% 16.5% 6.8%
No rong/ VCSH 151% 198% 149% 144%
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TONG QUAN DOANH NGHIEP

Ngay 22/11/1979, Xi nghiép May Béc Thai (tién than cla TNG) duwoc thanh 1ap véi khéi diém 1a 2 day chuyén sdn xuat. D&n ndm 2007, cong
ty d6i tén thanh Céng ty C6 phan DP3u tuw va Thuong mai TNG va niém yét trén san giao dich HNX. Trai qua 42 ndm thanh 13p va phat trién,
TNG |3 mét trong nhitng doanh nghiép dau nganh D&t may tai Viét Nam vdi tdng s6 lvong chuyén may hon 300 chuyén vdi s6 luong cong
nhan la 17,990 nguoi (tai ngay 30/06/2022).

HOAT BONG KINH DOANH

TNG hoat déng chinh trong linh vic May mic véi hai mang: San xuat hang may mac xuat kh3u va San xuat, kinh doanh thuong hiéu thoi
trang TNG.

Ngoai ra, dau ndm 2022, TNG c6 thanh 1ap Chi nhanh giai phap cong nghé Tre — v&i san pham chinh |a phan mém quan ly cho céc doanh
nghiép dét may.

NM May Viét Thai Chuyén may: 17
NM May Viét Dirc Chuyén may: 22

NM May Séng Céng 1,2,3 Chuyén may: 92

MAY MAC NM May Phu Binh 1,2,3,4 Chuyén may: 84

NM May Dai T Chuyén may: 36

NM May Déng Hy Chuyén may: 18

NM May V6 Nhai 1,2 Chuyén may: 22

NM Phu tro Bao bi, Bong

TNG FASHION Trung tdm thiét ké

TNG VILLAGE 1 b3 ban 138/186 can (48 can con
lai dang cho thué)

BAT DONG SAN
D3 c6 khach hang dat 6/49 ha

thwong phdm (Téng dién tich:70
ha)

KCN SON CAM 1
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CAP NHAT KET QUA KINH DOANH

2021 Nhan xét
Doanh thu thuin 6,778 5,443 24.5% Doanh thu ndm 2022 ting trué'ng kha quan do don hang &n dinh
) e tlr nhitng khach hang chinh (Haddad, Columbia, Decathlon) va tap

Loi nhuan gop 1,005 774,4 29.8% 3 R . , . e i

khach khong bj anh huéng nang né boi van dé ton kho.
BLNG 14.8% 14.2%
CP ban hang (77) (86.5) 11% Ty trong céac khach hang khoéng cé sy thay ddi qua Idn: Decathlon

chiém 30%, TCP chiém 14%.
CP QLDN (375) (289) 30%
SG&A/ DTT 6.7% 6.9% Chi phi tai chinh tang manh (chi yéu Ia chi phi 13i vay + 53% YoY)
EBIT 552 308 399% phan dnh mai trudng I3i sudt tang cao trong niva cudi ndm 2022.
DT tai chinh 97 60 62%

Tuy nhién, viéc ti€t gidm bién chi phi ban hang va quan ly doanh
CP tai chinh (279) (170) 64% nghiép khién cho bién loi nhuan rong cla TNG duwoc gilr & mirc
twong dwong so véi cung ky.

LNTT 358 281 26%
LNST 292 233 25%
Bién LNST 4.31% 4.27%
EPS 2,780 2,384

K&t thic nam 2022, TNG ghi nhan doanh thu va Igi nhuén sau thué [an lwgt dat 6,778 ty (+24.5% yoy) va 292 ty (+25.3% yoy). BSC danh
gia day 13 mirc ting trwdng lgi nhudn vurot trdi so v@i cac doanh nghiép cung nganh nhu MSH (-23.7% yoy), GIL (+9.4% yoy, -51.1% yoy
néu loai trir khoan 200 ty ghi nhan thanh ly dAu tu vao cong ty lién két trong Q3/2022):

+ Don hang 6n dinh tr nhirng d&i téc chinh nhw Haddad, Columbia Sportwear. Trong dé, riéng Decathlon (chiém khoang 30% t6ng doanh
thu ctia TNG) ghi nhan ting trwdng gid tri don hang +21.7% yoy, gitp ddm bao don hang trong ca nam 2022.

Hinh: Doanh thu TNG theo thang (ty dong) Hinh: Co ciu doanh thu theo KH clia TNG
900 70.0%
800 60.0% = DCL
700 50.0%
ggg 40.0% = Haddad
400 30.0% = TCP
300 igg:f 9% Columbia
200 7o
100 0.0% Asmara
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Ngudn: TNG
Cap nhéit thang 1/2023: Doanh thu va lgi nhuén sau thué ghi nhan 397 ty (-22.4% yoy) va 5.5 ty (-74.2% yoy) do:

(1) Hai ky nghi tét duong va nguyén dan dién ra gan nhau anh hudng dén lvong don hang xuat di clia TNG trong thang 1

(2) Chi phi tai chinh tdng manh 70% so v@&i cung ky lam hao hut bién lgi nhuén sau thué clia TNG.
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QUAN PIEM PAU TU
1. Nganh dét may dang c6 dau hiéu phuc héi sém hon so v&i quan diém trwéc dé chia BSC:

Dai vé&i trién vong nganh Dét may ndm 2023, BSC cho rang nira dau va nira cudi ndm 2023 I3 hai birc tranh khac nhau:

Trong 6 thang dau ndm 2023, nganh Dét may s& d6i mat nhiéu khd khan khi don hang suy gidm va mirc nén cao clia ndm 2023. Theo dai
dién cQa Hiép hoi Dét may, don hang chung cho toan nganh Dét may suy gidm 23 — 27% so v&i cung ky. Mutc ton kho quan do tai My van
dang neo & murc cao:

Hinh: Tén kho quan 4o tai My (ty USD)
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Nguén: ycharts

Tuy nhién, BSC nhan thiy mét s6 dau hiéu nganh dét may hdi phuc sém hon so vé&i quan diém trwéc d6 cua BSC:
+ Trong thang 1, doanh s& ban 1& & MY tang 3% so vdi thang trudc, cao han mirc ky vong 0.8%. DAy cling 1a mirc ting sau 2 thang lién tiép
(thdng 11 va thang 12) doanh s& bén & suy gidm. Trong d6, doanh s6 mang quan do tang trwd'ng khoang 2.5%.

Hinh: Doanh s6 ban 1& tai My (%MoM)
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Ngubn: Trading Economics

+ Tai Viét Nam, nhu cau tuyén dung lao ddng nganh dét may tai mét s6 tinh thanh dang kha quan trd lai sau Tét. Trai véi khung canh céc
lao ddng bi mat viéc hang loat trong céc thang cudi ndm 2022, trong hai thang ddu nam 2023, cac doanh nghiép nganh dét may tai mét s
tinh thanh c6 nhu cau tuyén dung tré lai dé bu dép lwong lao ddng trong khi don hang truyén thdng van cé (tuy cé suy giam cung ky).

BSC Equity Research Bloomberg: RESP BSCV Trang | 4
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BIDV SECURITIES use

Nhu céu tuyén dung mét sé doanh nghiép dét Nhu cau tuyén dung mét sé doanh nghiép dét
may tai tinh Binh Dwong may tai tinh Nam Djnh*
3,000 2.500 2,409
2,166
2 1,957
=00 2,000
2,000
1,620 0 1,500
1,500 ’
1,000
1,000
470
500 . >00 220
Q2.2022 Q3.2022 Q4.2022 2M.2023 Q1.2021 Q1.2022 Q3.2022 Q4.2022 2M.2023

*Mot s6 doanh nghiép c6 thé dang tin tuyén dung trong 2 quy lién tiép.
Nguén: Trung tdm viéc lam cdc tinh

Trong 6 thang cudi ndm, BSC ky vong mirc ton kho quan do tai My sé gidm bét, gidm rdi ro cac khach hang tri hodn, cit gidm don hang
nhu trong sau thang cudi ndm 2022,

2. Trién vong 2023 kha quan trong bdi canh nganh dét gdp nhiéu thach thirc.

BSC cho ring TNG & vi thé vuwot trdi so véi nganh khi tap khach hang cla céng ty it bj anh hwdng b&i van dé tén kho cao. Nhin chung
tinh dén quy gan nhat ciia nam 2022, tap khach hang ciia TNG déu duy tri mirc tiéu thu thanh pham tdt hodc mirc ton kho twong doi
thap so vé&i cadc doanh nghiép cliing nganh:

+ Columbia Sportwear (COLM): m&c du t8n kho ting manh (+59% yoy) tuy nhién 13 do COLM nhap s&m bd suu tap xudn nham gidm thoi
gian giao hang. Doanh s6 cla hang tai My, Canada va khu virc EMEA ghi nhan ting trwéng lan lwot 2% yoy, 13% yoy, 17% yoy trong béi
canh nguoi tiéu dung that chat chi tiéu. CEO Tim Boyce clia COLM ciing cho biét nhu cau cho bd swu tdp mua xuan cla hing la manh nhe
dap tng thi hi€u cla ngudi tiéu dung.

+ TCP: Lugng t6n kho tinh dén hét 31/1/2023 cGa TCP chi & mic ting 6% yoy

+ Decathlon (DCL): sau khi ky két hop déng hop tac chién luvgc vao cudi ndm 2021, lwgng don hang tir DCL d3 tdng manh 21.7% trong
2022. Chung t6i ky vong trong 2023, DCL va TNG s& tiép tuc ddy manh hop tac khi hién tai gia tri don hang cda DCL (~81.7 triéu USD) con
& mrc rat thap so vdi doanh thu cla hang (13.8 ty euro vao 2021).

Ngoai ra, TNG du ki€n s&@ m& réng thém 26 chuyén may trong 2023 va dong thdi dat ké hoach doanh thu va loi nhuan sau thué dat [an
lwot 7,500 ty (+11% yoy) va 337 ty (+16% yoy) cho thay sy tu tin vé viéc |14p day cdc don hang trong bdi canh con nhiéu thach thirc cta
nganh dét may. Do viy, chiing tbi ky vong don hang tir nhitng d6i tic chinh sé tiép tuc duy tri trong giai doan nira d3u nim va ting
trwdng trong giai doan nlra sau cia ndm 2023, cu thé:

(1) DCL tang trudng 20% yoy gia tri do'n hang twong duong vdi nam 2022 nhd su tdng cudng hop tac gitra hai bén sau khi ki két hop tac
chién lvoc.

(2) COLM téng trudng 20% yoy gia tri do'n hang khi doanh s6 ctia hang van ghi nhan murc ting t6t tai nhidu thj trwdng, trong khi TCP di
ngang.

(3) Téng gid tri don hang 2023 ting 10% yoy

BSC Equity Research Bloomberg: RESP BSCV Trang | 5
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Hinh: S6 luvgng chuyén may tang thém 2023 cla TNG (mau vang)
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B Chuyén may K& hoach tang thém 2023

Ngudn: TNG
Co’ cau str dung no' vay lé&'n trong méi truwdrng I3i suat cao clia ndm 2023 c6 thé anh hudng dén két qua kinh doanh cia TNG:

K&t thic ndm 2022, ty 1& ng vay/VCSH cla TNG 13 1.49, mirc twong d6i cao va tac ddng méi trudng |3i suat cao da phan anh trong chi phi
15i vay Q4/2022 clia TNG (+53% yoy) va T1/2023 (+70% yoy). Trong 2023, du phdng chi phi l3i vay ciia TNG sé dat 235 ty (+31% yoy) khi
13i vay hién tai d3 c6 dau hiéu dat dinh, tuy nhién chi phi nay s& dwoc bu trir véi chi phi ban hang va quan ly doanh nghiép do:

+ Chi phi ban hang, quan ly doanh nghiép di ngang so v&i 2022 nh& co cau khach hang khéng cé thay d&i manh va ng dung céng nghé
vao quan ly.

+ Nhu ciu vén trong 2023 khéng manh khi cac dv 4n BPS da dwoc hoan lai.

Hinh: No'vay/VCSH cta TNG dy phdng giam nhe vé 1.44 trong 2023 Hinh: Ty I8 SG&A so véi doanh thu
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9.00%
2.00 8.50%
8.00%
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Ngudn: BSC Research, TNG
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3. Dinh gia ré so v&i trién vong kinh doanh 2023
Hién tai, TNG dang dugc giao dich & mirc P/E FWD 2023 = 5.9 Ian th&p hon nhiéu so véi mirc trung vi nganh va mét ndm 7.5 va 8 [an. Xét

vé trién vong kinh doanh trong 2023, BSC danh gia day la mirc dinh gia thap do hién tai TNG van dam bao dwo'c don hang nho tap khach
hang 6n dinh trong khi don hang clia cac doanh nghiép khac giam tir 23% - 27% theo dai dién Hiép hoi Dét may.

TNG PE

Mean PE = ¢ = +1xStd = = --2xStd +2x Std

Bang So sanh mirc dinh gia cha mét s6 doanh nghiép dét may trén san

M3 chirng khoan V8n héa (nghin ty VND)

VGT 6.55 6.9% 0.68 10.1
MSH 2.58 21.01% 1.5 7.66
STK 2.39 17.18% 1.56 9.97
PPH 1.76 25.21% 0.91 3.66
VGG 1.53 8.99% 0.78 8.88
HTG 1.02 34.25% 1.16 3.9
TNG 1.89 17.97% 1.06 5.9
Trung vi 1.11 7.5

*ching toi loai P/E cla TCM trong phuong phap tinh trung vi dé han ché sai s6

BSC Equity Research Bloomberg: RESP BSCV Trang | 7
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DU PHONG VA DINH GIA

Dy phéng két qua kinh doanh 2023: BSC dy phéng Doanh thu thuin va lgi nhuén sau thué ndm 2023 ctia TNG dat 7,698 ty dong (+13.6%
YoY) va 336 ty (+15.2% YoY) dwa trén gia dinh:

- Doanh thu tiép tuc tang trudng tir nhu cau cla khach hang chinh 13 Decathlon, Columbia va Haddad. BSC du phéng gia tri do'n hang dét
may tang trud'ng 10%. Doanh thu tir thwong hiéu thoi trang ndi dia khong tang trudng.

Chi phi l3i vay ting 31% yoy phan dnh tac déng tir méi truwdng I3i suat ting cao, tuy nhién bién Igi nhuin sau thué duy tri & mirc 4.3%
twong dwong so véi 2022 do chi phi SG&A khéng tdng manh nh& co cdu khach hang khéng d6i va chi phi quan ly dwoc téi wu khi TNG
tng dung cong nghé vao trong qua trinh quan ly.

Bang Dy phéng két qua kinh doanh c6 tinh bat déng san cia TNG

Dv: ty dong 2020 2021 2022 2023F
Doanh thu thuan 4,612 5,443 6,778 7,698
Doanh thu Dét may 4570 7,613
Gia v6n hang ban (3,825) (4,669) (4,669) (6,496)
Lot nhuan gop 787 774 1,005 1,116
Bién LNG 17.1% 14.2% 14.8% 14.7%
Chi phi ban hang (130) (86) (77) (84)
Bién Chi phi ban hang 2.8% 1.6% 1.1% 1.1%
Chi phi quan Iy Dn (249) (289) (375) (418)
Bién Chi phi qudn ly Dn 5.4% 5.3% 5.5% 5.5%
Chi phi tai chinh (144) (170) (278) (251)
Trong dé: Chi phi ldi vay (101) (135) (179) (235)
Le'i nhuan trwéc thué 288 281 357 420
Loi nhuan sau thué 230 233 292 336
EPS 1,765 2,384 2,780 2,970

Ngudn: BSC Research
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PINH GIA

Phuwong phap PE: BSC st dung mirc P/E muc tiéu cho TNG I3 7.6 |an tuwong dwong véi mikc trung binh nganh dét nham phan anh trién

vong kinh doanh t6t hon so véi da s& cac doanh nghiép trong nganh.

EPS 2,780 2,970
P/E 7.5
Gia muc tiéu 22,275

Phuong phap chiét khau dong tién:

Chi phi vén binh quin

Rf 4.5%
Beta 1.7

Ke 21%
Kd 12.5%
E/A 35%
Thué 20%
WACC 1%

g 5%

2023F 2024F Terminal
Dong tién ty do cla cong ty 410 244 3,889
Gia tri hién tai 4,385
Téng gia tri doanh nghiép 4,912
No¢ 2,675
Vén chu sé& hitu 2,236
S8 lwong c6 phiéu 105,117,758
Gia tri moi c6 phiéu (VND) 21,278

Ty trong Gia binh quan
FCFF 21,278 50% 10,639
P/E 22,275 50% 11,137

Gia muc tiéu 21,700

Gia hién tai 18,100

Chung t6i khuyé&n nghi MUA d6i vdi c6 phiéu TNG vdi gid muc tiéu 21,700 dong, (+17% so v&i mirc gia ngay 22/02/2023) cho ndm 2023

dwa trén hai phuong phép FCFE va PE vdi ty trong 50%/50% dura trén trién vong kha quan cho don hang cia TNG.

BSC Equity Research Bloomberg: RESP BSCV
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KQKD (Ty d6ng) 2019
Doanh thu thuan 4,612
Gia v&n hang ban (3,825)
Le'i nhudn gop 787
Chi phi ban hang (130)
Chi phi QLDN (249)
L3i/16 HDKD 407
Doanh thu tai chinh 21
Chi phi tai chinh (136)
Chi phi Idi vay (101)
Loi nhuén tir CTLD/LK -
L3i/16 khac (4)
Loi nhuén trudc thué 292
Thué thu nhap DN (58)
LN sau thué 230
CDPTS -
LNST - CDTS 230
EBITDA 536
EPS 3,717
COKT (Ty ddng) 2019
Tién va DTTC 292
Phai thu ngan han 362
T6n kho 851
TS ngan han khac 77
Tai san ngan han 1,583
TSCD hitu hinh 1,082

TSCD v6 hinh 24
TSCD thué tai chinh -
TS d& dang dai han -

DT dai han 169
TS dai han khac 108
Tai san dai han 1,436
Tong tai san 3,019
Phai trd ngan han 219
Vay ngdn han 1,035
N ngan han khéc 2,639
Téng No ngan han 3,894
Vay dai han 397
No dai han khac 165
Toéng No' dai han 562
No phai tra 1,952
Vén gép 652
Thang du vén c6 phan 35
LN chua phan phéi 231
Vén chu khac 149
C6 déng thiéu s6 -
Von chl s& hivu 1,067
Tdng ngudn von 3,019
SLCP (triéu) 65

BSC Equity Research

2020
4,484

(3,812)

672
(146)
(217)
308
34
(144)
(130)
(15)
198
(31)
152
152
461
2,057

2020
175
399

1,007

92
1,673
1,226

27

468
90
1,880
3,553
405
1,196
4,261
5,862
531
127
658
2,407
740
37
123
247

1,147
3,553
74

2021
5,444

(4,669)

774
(87)
(289)
399
60
(170)
(135)
(7)
289
(49)
233
(0)
233
561
2,384

2021
14
727
1,159
126
2,026
1,447
24

671
115
2,342
4,367
684
1,622
5,983
8,289
457

458
2,905
927
41
233
262

1,463
4,367
93

2022
6,778

(5,773)

1,005
(77)
(375)
553
98
(279)
(179)
(14)
371
(65)
292
(0)
292
725
2,780

2022
527
553

1,280
256

2,616

1,791

21

684
145
2,824
5,440
660
1,949
4,530
7,138
727

729
3,650
1,214

41

250

285

1,790
5,440
105

Phu luc

2023F LCTT (Ty ddng)

7,699 (L8)/LNTT

(6,551) Kh4u hao va phan b8

1,148 Thay d&i vén luu dong
(85) LCTT tir HDKD 479
(251)
812 Tién chi mua TSCD (236)

44 Dau tu khac (120)
(251) LCTT tir HD Pau tw (356)
(235)
- Tién chi tra c6 tirc -
(12) Tién tir vay rong 34
432 Tién thu khéc -
(84) LCTT tir HD Tai chinh 34
337
(0) Dong tién dau ky 13
336.59 Tién trong ki 158
812.06 Dong tién cudi ky 172
2,970
2023F Chi s (%)
631 Kha néang thanh toan
628 Hs& TT ngan han 0.41
1,562 Hs6 TT nhanh 0.19
128
2,950 Co’ cau von
2,063 Hé s6 Ng/TTS 65%
- Hé s6 No/VCSH 183%
- Nang lwc hoat dong
468 S8 ngay HTK 81
197 S8 ngay phai thu 29
2,760 S8 ngay phai tra 17
5,710

393

1,999 Ty suat lgi nhuan
6,701 Loi nhuan gop 17.1%
9,093 Loi nhuan LNST 5%

809 ROE 22%

- ROA 16%
809

3,432 Dinh Gia
1,214 PE 6.9

41 PB 1.0

359

302 Tang trwéng

- Tang trudng DTT
1,944 Tang trudng EBIT

5,348 Tang trudng LNTT
105 Tang trudng EPS

Bloomberg: RESP BSCV

147

(510)
20
(490)

(82)
306

224
293

(119)
175

0.29
0.11

68%
210%

96
32
33

15.0%
3%
13%
8%

4.5
1.0

-3%
-24%
-32%
-45%

(23)

(546)
100
(446)

(30)
480
(101)
349

133
(121)
14

0.24
0.10

67%
199%

91
49
46

14.2%
4%
16%
10%

24
0.9

21%
29%
46%
16%

621

(131)
(408)
(539)

(110)
849
(308)
431

14
513
527

0.37
0.19

67%
204%

81
30
36

14.8%
4%
16%
10%

28.2
0.7

25%
39%
29%
17%

BIDV SECURITIES use

421
323
(375)
368

(200)

(200)

(194)
130

(64)
527

104
631

0.32
0.15

60%
177%

87
30
19

14.9%
4%
17%
12%

19.7
0.7

14%
47%
16%

7%
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Bdo cao cap nhat doanh nghiép BSC,
22/2/2022 - HNX: TNG

Khuyén cdo sir dung

Bdn bdo cdo nay ctia Céng ty C6 phdn Chirng khodn Ngén hang Pdu tw va phat trién Viét Nam (BSC), chi cung cdp nhitng
théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu cbu cua bat ky
t6 chirc hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc
théng tin, phdn tich, binh luén ctia Ban bdo cdo nhuw o ngudn tham khéo truréce khi dwa ra nhitng quyét dinh ddu tw cho
riéng minh. Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo ndy duroc dwa trén nhitng ngudn dit liéu
ddng tin cdy. Tuy nhién Céng ty C6 phén Chitng khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dédm béo
réng cdc ngudn théng tin nay Ia hoan toan chinh xdc va khéng chju bét ky mét trdch nhiém ndo déi vdi tinh chinh xdc
cta nhitng théng tin dugc dé cdp dén trong bdo cdo nay, ciing nhw khéng chiu trdch nhiém vé nhiing thiét hai d6i vdi
viéc st dung todn bé hay mét phén ndi dung cla bén bdo cdo ndy. Moi quan diém ciing nhw nhén dinh duoc dé cép
trong bdo cdo nay dwa trén suw cdn nhdc cn trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém,
nhén dinh ndy cé thé thay d6i ma khéng cén bdo trudc. Ban bdo cdo nay cé bdn quyén va la tai sén ciia Céng ty C6 phén
Chirng khodn Ngén hang Péu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra dbi, in 6n ma khéng cd sv
ddng y cta BSC déu trdi ludt. Bt ky ndi dung ndo cua tai liéu nay ciing khéng dwoc (i) sao chup hay nhén ban & bét ky
hinh thirc hay phuong thire ndo hodc (ii) duroc cung cp néu khéng duoc sw chép thuén cua Céng ty C6 phdn Chirng
khodn BIDV.

Tang 10&11 Théap BIDV
35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84439352722
Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.H® Chi Minh
Tel: +84838218885
Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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