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QUAN DIﬁM DINH GIA

So v&i bdo cdo trwdc do, ching t6i tiép tuc duy tri khuy&n nghi MUA c6 phiéu TNG vdi gia tri
hop ly cho ndm 2024 1a 26,000 VND/CP (tdng 20% so vd&i gida muc tiéu cii, va +30% so vdi gid
ngay 21/12/2023), mirc P/E muc tiéu dwoc nang tir 8 [an 1én 9 [an.

(1) BSC cho rang trong giai doan tir 2023 — 2025, TNG s& hoi phuc va ting trwdng véi toc
dd 27% CAGR/nam, manh hon so véi chu ky ting trwéng trwédc dé 2020 — 2022 (22%
CAGR/nam) nho (i) tap khach hang méi phat trién trong giai doan thj trudng dét may khé
khan (Walmart, H&M,...) (ii) lwvgng don hang gia tang thém tir nhitrng khach hang ci khi nhu
cau ky vong hdi phuc trong 2024 — 2025. Luu v: Trong chu ky tang trudng trwdc TNG d3 dwoc
giao dich v&i mic P/E trung binh = 8.5 [an

(2) TNG c6 trién vong hdi phuc t8t hon cac doanh nghiép cling nganh khac. Ching t6i cho
rang trong giai doan 2024 - 2025 TNG sé& hoi phuc manh hon cac doanh nghiép khac nhe duy
tri dwgc mirc quy mod doanh thu khong bj giam sut trong giai doan khé khan clia nganh may
(h&u hét cédc doanh nghiép gidm quy mé doanh thu 20% - 50%). Do véy, khi don gid/don hang
dan héi phuc trd lai theo nhu cau cda thi trwong, bién lgi nhuan dugc cai thién sé gidp TNG
tang truwdng tré lai manh hon cdc doanh nghiép cung nganh.

Do vy dwa vao (1) va (2), ching téi ndng mirc P/E muc tiéu cia TNG tir 8 [an Ién 9 lan
twong dwong trung binh nganh va cao ho'n mirc P/E ca chu ky truéc (8.5 lan).

LUAN DIEM DAU TU

Trong 2024, BSC cho rang TNG sé ghi nhan lgi nhuan hdi phuc manh +47% yoy nho

(1) Don hang xuat khau +16% yoy, trong d6 don gia hoi phuc +3% yoy

(2) Chi phi I3i vay gidm do |3i vay dai han gidm 2.6 di€ém % so vdi cung ky

Hién tai, TNG dang dwoc giao dich & mirc P/E FW 2024 = 6.8 |an hop ly d&é mua vao, thap
hon trung binh chu ky trwdc = 8.5 va trung binh nganh dét may = 8-9 [an.

DU BAO KET QUA KINH DOANH

So v&i bdo cdo trudc dd, BSC dy bao DTT va LNST — CDTS clia TNG 2023 [an lwgt dat 6,945
ty dong (+2.5% yoy) va 218 ty dong (-26% yoy) thay déi Ian lwot -10%/-32% so véi bdo cdo
trudc do, twong dwong EPS fw 2023 = 1,935 VND/CP va P/E fw 2023 =9 [an

N3m 2024, BSC dw bao DTT va LNST — CDTS cta TNG lan lwot dat 8,060 ty dong (+15% yoy)
va 321 ty dong (+47% yoy), twong dwong EPS fw = 2,852 VND/CP va P/E fw 2024 = 6.8 lan.

RUI RO: Nhu ciu/tdn kho tai thi truémg My hdi phuc/giam cham hon ky vong

Chi sd 2023F 2024F  2025F Peer VNI 2022 2023F 2024F 2025F
PE (x) 9 6.8 5.5 14 13.4 Doanh thu thuén 6,772 6,945 8,060 9,813
PB (x) 1.3 1.1 1 2.1 1.7 Lo'i nhudn gdp 999 923 1,112 1,351
ROE (%) 15% 17% 18% 16% 12% LNST - CDTS 293 218 321 404
ROA (%) 5% 6% 6% 8% 2% EPS 2,787 1,935 2,852 3,589
Tang trudng EPS 11% -32% 47% 26%
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I. DOANH SO 9T.2023 THAP HON 10% SO VO1 KY VONG BSC DO NHU CAU MAY MAC TAI CAC THI TRUONG CHINH CHU'A
€O sy HOI PHUC RO RET.

Hinh: Bang tom tat KQKD Q3.2023

Ty déng Q3.2022 Q3.2023 9M.2022 9M.2023 % YoY Cap nhat két qua kinh doanh
DT thuan 2,021 2,105 4% 5,262 5,439 3% Q3.2023, TNG ghi nhan DTT va LNST-CDTS:
Gia vén (1,721)  (1,815) 5%  (4,494)  (4,714) 5% - DTT = 2105 ty dong (+4% yoy)
Lgi gop 300 290 3% 769 724 6% - LNST - CDTS = 69.5 ty doéng (-39% yoy)
DT tai chinh 33 29 -13% 69 79 15% BSC danh gia mic du doanh thu di ngang
CP tai chinh (68) (93) 38% (192) (233) 21% nhung lgi nhuén gidm manh so vai cung ky do:
LGi vay (59) (68) 16% (130) (169)  31%
Lai tir CTLK i i i i (1) Doanh thu thuan di ngang so véi cling ky
CP BH (26) (39) 53% (63) (78)  25%  nhe tap khach hang it chiu anh hudng bdi van
CP QLDN (106) (99) 7% (286) (268)  -7% @& t6n kho hd tro lvong don hang duy tri 6n
L3i tir HDKD 133 87 -34% 296 225 -24% dinh.
TN khac, rong 2 0 -83% 4 2 54%

(2) LNST - CPTS - 39% vyoy do:
LNTI—, 130 85 -34% 284 211 -26% - Bién lgi nhudn gdp gidm -1 diém % so véi
Thué (23) (16) -32% (53) (40)  -25% cung ky do (i) don gia giam (ii) chi phi nhan
LNST 106 69 -35% 231 171 -26%  cong uwoc tinh  tang  +5%  yoy.
CPTS . ) ) 1 - Chi phi tai chinh +38%y0}l chu y'é(u c{o (i) chi
LNST-CDTS 106 69 35% 231 170 -26% g:'_'za(;;:‘y +16% yoy (ii) 10 ty gid ghi nhan trong
Chisé
Bién LNG 15% 14% -1.0 bsp 15% 13% -1.3bsp
Bién LNR 5% 3% -2.0 bsp 4% 3% -13bsp
SG&A/DT 7% 7% +0.1 bsp 7% 6% -0.3bsp

Ngudn: TNG, BSC research

Nhu vy lity ké 9T.2023, TNG ghi nhin doanh thu dat 5,437 ty déng (+3% yoy) thap ho'n 10% so véi du phéng cia BSC (link
tham khao bdo cdo cii) ch yéu do ting trwedng don hang xuat khau cé dau hiéu chirng lai tir gitta T5.2023 khi nhu cau may
méc chua that su co sy hoi phuc rd rét tai cac thi trwong xuat khau chinh nhu My, EU.

BSC danh gia doanh s clia TNG nhin chung van tich cuc hon so v&i cac doanh nghiép cling nganh nh& tap khach hang khéng
bi qua anh hudng bdi van dé ton kho (Decathlon, Sportmaster, Columbia Sportwear,...) d3 hd tro cho lwgng don hang cla
TNG khdng bj thiéu hut.

Hinh: Doanh s8 TNG 9T.2023 +3% yoy Hinh: KQKD ctia TNG duy tri mirc kha quan so véi nganh
1,000 Doanh nghiép Doanh thu 9T.2023
800
600 TNG 5,439 ty dong (+3% yoy)
400
200 I II I MSH 3,385 ty dong (-23% yoy)
TL T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 GIL 706 ty dong (-76% yoy)

ENim 2022 mNim 2023 N
VGT 12,187 ty dong (-14% yoy)
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Nguén: TNG Nguén: Fiinpro

Tuy nhién, lgi nhudn TNG ghi nhan giam -26%, khi bién lgi nhuan gop = 13.3% thu hep 1.2 diém % so vé&i cung ky va 1.7
diém % so v&i ky vong hoi thang 2 ctia BSC ch( yé&u do (1) don gid cac mat hang dét may trung binh gidm -7% yoy do nhu cau
giam tai cdc thi trudng xuat khau chinh (chi tiét hinh trang 5) (2) chi phi nhan cong +5% yoy.

1. TUY NHIEN, TRONG 2024, BSC KY VONG KQKD CUA TNG SE HOI PHUC +47% YOY NHO' (1) TRIEN VONG DO'N HANG TANG
TRUONG TRO LAI VA (2) GIAM CHI PHi LAl VAY.

D4i vai trién vong KQKD nam 2024, BSC dwa ra quan diém KQKD cGa TNG s& hoi phuc +47% yoy nho:

(1) Trién vong don hang hoi phuc +16% yoy do (1.1) ap lwc ton kho gidm (1.2) thi trwdng bén 1& quan do M{ dan héi phuc vé
phia cuéi ndm 2024 (1.3) ngudn don hang gia ting

(2) Bién lgi nhuan gdp ky vong cai thién 0.5 diém % so v&i cung ky nhd don gia cai thién +3% yoy,
(3) Chi phi 13i gidm do ky vong |3i suat vay dai han gidm 2.6 diém % so vé&i cung ky.

1. Trién vong do'n hang hdi phuc +16% yoy nhé& (1.1) ap luwc ton kho gidm tai cac thi trwdng xuat khau chinh (1.2) thi treorng

ban lé quan 40 My dan hdi phuc vé phia cudi ndm 2024 (1.3) ngudn don diat hang ky vong gia ting & médt sé khach hang

ma&i nhw Walmart, H&M.

1.1 BSC nhén thay ap Iwc tén kho quén do tai My da cé xu hwéng gidam — 11% so véi vung dinh.

BSC nhan thay tdn kho quan 4o tai thi trudng MY ap lwc tdn kho quan 4o tai My d3 giam do

e Céacnh3n hang tap trung x{r ly, ddy ton kho trong 97.2023

e S0 v3i bdo cdo hoi thdng 2.2023, tdn kho quan do my = 2.151 ty USD d3 ghi nhan giam 10 thang lién tiép trd lai twong
duwong mirc tén kho trong 1H.2022.

Hinh: T6n kho quan 3o tai thj trwérng My T10 = 2,151 ty USD ghi nhan thang thi 10 giam lién tiép.
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Ngudn: Fred

Ngoai ra, theo quan sat clia BSC, mirc tdn kho ctia nhdm khach hang chinh ciia TNG nhu Adidas, PUMA, Columbia Sportwear d3
giam vé tiém can murc trung binh cda nhirtng ndm truwdc dé, cu thé:

e T6n kho Adidas = 5.5 ty EUR (-3.5% qoq) tuong duwong mirc hang tén kho trong Q2.2022

e T6n kho Puma = 1.9ty EUR (-9.5% qoq) twong dwong mirc hang tén kho trong Q2.2022

e Riéng ddi vdi ton kho Columbia Sportwear (COLM) = 1.1 ty USD (+21% qoq, +20% yoy). BSC cho rang murc ton kho cao
khéng qud anh hwdng dén COLM nho ghi nhan doanh s6 ting trudng manh tai khu viee EMEA +37% yoy, Chau A +18%
yoy, Canada +17% yoy.
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Nhin chung, chiing téi cho rang xu huéng hang tén kho sé& tiép tuc trong gidm Q4.2023 nhd céc dot gidm gid cudi ndm tai cac thi
trwong My, Chau Au (Black Friday, Cyber Monday, Boxing day,...) va cdc nh3n hang s& tdi nhap trd lai trong giai doan dau nim
2024 dé phuc vu thj trwdng cho vu Xuan — He.

Hinh: Tén kho ctia Nike -3.5% qoq Hinh: Tén kho cia Puma -9.5% qoq
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Ngudn: Adidas Ngudn: Puma

1.2 BSC ky vong thj tro'ng ban 1@ quan 4o My sé dan hoi phuc vé phia cudi ndm 2024 hd tro’ doanh nghiép dét may cai
thién vé lwgng va don gia cha cac do'n hang dét may xuat khau.

Théang 10.2023, doanh s6 ban & quan do tai My = 26.1 ty USD (+1% yoy, +0% mom) mac du t&c dd hdi phuc da cé dau hiéu
chitng lai tuy nhién nhin chung doanh s6 quan 4o My d3 thiét 1ap mot mdc nén mdi kha quan hon so véi giai doan 2H.2022
va 1H.2023 nh¢ lam phat gidm va mirc d6 ty tin cda nguoi tiéu dung quay trd lai.

Trong 2024, BSC ky vong thi trwedng ban 1& quan o tai My sé héi phuc dan vé phia cudi ndm nho (1) chi tiéu cda ngudi
dan tang tré lai do lam phat duy tri xu thé gidm (2) nén kinh t€ My dwoc ky vong s& hdi phuc tré lai tir 2H.2024 - 2025

Hinh: Doanh sé ban |é quan do0 My tao mdt mlrc nén mgi trong Hinh: Lam phat tai My duy tri xu thé giam
2H.2023
27,000 12% 9.0
10% 8.0
26,500 8% 20
26,000 6% 6.0
4% 5.0
25,500 2% 2.0
0,
25,000 0% 3.0
_2% 2'0
24,500 -4% 1.0
RN N AN PRI PN 0.0
’1,’1’ &\/'\r «'Q/ r\’/’) ,\'1/ &”) «V &(') «‘O ,(\ «‘b &% '\,@
ra > A P Q- N
mmmm DS ban 18 qUAN 40 === %yoy < <
Ngudn: Fred Ngudn: Fred

1.3 Ngudén don dat hang ky vong gia tang tai tir cac khach hang méi trong 2024

Trong 2023, ngoai duy tri lvgng don hang ddi véi nhitng khach hang hién hiru nhu Decathlon, Columbia Sportwear, Nike, hay
Sportmaster, TNG con phat trién thém mot sd khach hang méi nhw Walmart, H&M, LIDL trong san xuat nhiéu mat hang nhu
40 khodc, 4o ni, 4o boi, quan legging, ...

N3dm 2024, BSC ky vong TNG sé ghi nhan dwgc ngudn don ting thém tir nhirng d6i tdc méi trén do (i) trong Q3.2023, céc
nha may cda TNG d3a vuot qua bai kiém dinh cla cadc nhdn hang ké trén vé ca chat lvgng va cong suat nha may (ii) TNG ciing
dap &ng duoc céc yéu cau vé ESG cla khach hang nhu xay dung 16 trinh st dung 100% ndng luwong tai tao, nguyén liéu tai
ché, khong st dung 16 hoi d6t than ma thay thé bang 10 dién dé gidam phat thai cacbon, dam bo ché d6 cho ngudi lao dong.
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Hinh: Khich hang méi clia TNG trong 2023

BIDV SECURITIES use

Khach Quy mé doanh thu San pham san xuéat Nha may san Cong suét San pham da giao trong
hang (ty USD Xuat phan bd 2023
Walmart 84.3 D6 dét, phu kién thoi VO Nhai 1&2 38% 450,000
trang
H&M 22.3 Do dét, phu kién thoi Séng Cong n/a n/a
trang 1&3

Ngudn: TNG, BSC téng hop

2. Bién lgi nhuén gop ky vong cai thién 0.5 diém % so v&i cuing nh& do'n gia mat hang dét may xuat khau héi phuc +3% yoy.

Hién tai, don gia trung binh hang dét may xuat khau di My T10 = 4.22 USD/m2 (-7% yoy), ghi nhan mdrc gidm dan thu hep so
vdi nhitng thang trudc do khi nhu cau hang may mic tai thi trudng My da tao mdt mirc nén mdi kha quan hon so véi 2H.2022

va 1H.2023.

Trong nam 2024, BSC ky vong don gia cac mat hang dét may xuat khiu sé cé su hdi phuc +3% yoy nho (1) nhu ciu may mac
hoi phuc tai My ho tro cac nhin hang khéng phai giam gid dé day hang ton kho (2) ting khdi lvong hang gid trj gia ting cao,
phtrc tap (do jacket, 4o thu déng,...) (3) mirc nén thap cda 2023, khi wdc tinh binh quan hién tai don gia da giam -7%.

Hinh: Mic giam cGa do'n gia cdc mat hang dét may xuat khau dan thu hep trong 710.2023
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3. Trong 2024, chi phi l3i vay dai han ky vong gidm trong 2024 do mét bang 13i suat huy dong giam.

BSC ky vong trong 2024 |3i suat vay dai han ctia TNG s& giam 2.6% do (1) 13i suat huy déng gidm 2% — 3% so vdi vung dinh
(2) hau hét cac khoan vay dai han ctia TNG déu tha ndi, gan véi 13i suat huy dong 12 thang va ky vong TNG sé duoc hudng I3
suat thap diéu chinh trong ndm 2024. Trong 2024, chung t6i cho rang viéc gidm chi phi |3i vay s& déng gép 30% vao téng co
cdu lgi nhuén ting thém clda TNG.

Hinh: Cac khoan vay dai han va I3i suat hién tai/ky vong clia TNG trong 2023/2024

Khodn vay (tinh tai th&i diém Trigid (ty Hanmic(ty S8 [an diéu L3i suat L3i suat sau Ghi cht

két thic Q2.2023) déng) dong) chinh /ndm hién tai diéu chinh

~e o 2 A’-: 0, +
Vay dai han tai BIDV - CN Thai Lai suat tha noi: 4%

N 328 571 2 [an/ndm 11.50% 9.3% L3i sudt huy dong dan
Nguyén .
cu 12 thang
L3i suat tha ndi: 3.5% +
Vay dai han tai CTG - CN Thai w . e A A
ay ?I antal al 108 180 2 lan/ndm 12.50% 8.8% Lai suat huy déng dan
Nguyén .
cu 12 thang
L3i suat tha ndi: 3.3% +
V ai h i VCB - CN Thai w M o A A
ay dAaI an tai VB - al 97 241 1 1an/nam 11.50% 8.6% Lai suat huy déng dan
Nguyén .
cuw 12 thang
Hinh: Ty lé chi phi |3i vay/LNTT cia TNG Hinh: Mat bang |3i suat dang c6 xu hudé'ng giam
2.00
80 1.20 8.50
70 1.00 8.00
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50 7.00
40 0.60 550
30 0.40 £.00
20 5.50
0.20 '
10 5.00
0 - 450
Q3.2022 Q4.2022 Q1.2023 Q22023  Q3.2023 FHARNNASRNERRERNABERERRRER
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Ngudn: Fiinpro Ngudn: BSC téng hop
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Il. DU’ BAO KET QUA KINH DOANH
So véi bdo cdo trudc d6, BSC duw bao DTT va LNST — CDTS ciia TNG 2023 Ian lwot dat 6,945 ty déng (+2.5% yoy) va 218 ty

dong (-26% yoy) thay déi lan luot -10%/-32% so véi bao cdo trude dd, twong duwong EPS fw 2023 = 1,935 VND/CP va P/E fw
2023 =9 [an do:

1. Gia tri don hang dét may xuat khau +3% yoy, giam -10% so vé&i bdo cdo trudc dé do nhu cau cdc mat hang dét may
xuat khau chua hdi phuc nhu ky vong trong Q2.2023 va Q3.2023.

2. Bién lginhuan gbp = 13.3% thu hep 1.7% so véi bao cdo trwdc d6é do don gid mat hang dét may xuat khiu thap hon -
7% so v@i ky vong.

N3m 2024, BSC dw bao DTT va LNST — CDTS cia TNG I3n lwot dat 8,060 ty dong (+16% yoy) va 321 ty dong (+47% yoy),
twong duong EPS fw = 2,852 VND/CP va P/E fw 2024 = 6.8 lan. Dya trén gia dinh:

1. Gid tri don hang +16% yoy do (1) 4p lwc tén kho gidm (2) nhu cau quay trd lai vé phia cudi ndm tai thj truorng MY (3)
ngudn don tang thém tir khach hang mai.

2. Bién lgi nhudn gbp = 13.8% cai thién 0.5% so v&i 2023 nho ky vong don gia +3% yoy.

3. Tylé SG&A/DTT = 5.6% twong duong Q3.2023.

4. Chi phi l3i vay dai han gidm 2.6 diém % so v&i 2023.

Hinh: Chi tiét gia dinh dw phéng

U'éc tinh 2023 méi Uéc tinh 2024 U'éc tinh 2025

DPon vi TH 2022

Kim ngach xuat khau Triéu USD 240 252 293 357
% growth 5% 16% 22%
Tai chinh
Doanh thu thuin Ty dong 6,772 6,945 8,060 9,813
% growth 3% 16% 22%
May mac xuat khau 5,633 5,915 6,879 8,401
% growth 5% 16% 22%
Gia cong 1,070 995 1,144 1,373
% growth -7% 15% 20%
Ban SP thoi trang 49 16 18 19
BDS, khac 20 20 20 20
Loii nhuan gop 999 923 1,109 1,351
Bién lgi nhudn gép 15% 13.3% 13.8% 13.8%
Chi phi ban hang (78.29) (100.01) (120.90) (147.20)
Bién chi phi ban hang 1.2% 1.4% 1.5% 1.5%
Chi phi quan ly (368) (344) (411) (500)
Bién chi phi qudn ly 5.4% 5.0% 5.1% 5.1%
Chi phi tai chinh (301.66) (300.66) (301.60) (350.41)
Chi phi 13i vay (159.53) (240.43) (223.74) (253.10)
Loi nhuén trudc thué 359 267 393 495
Loi nhuan sau thué 293 218 321 404
LNST - CBTS 293 218 321 404
% growth -26% 47% 26%
EPS 2,787 1,935 2,852 3,589
Ngudn: BSC dy phéng
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Bdo cao cap nhat doanh nghiép BSC,

21/12/2023 - HNX: TNG o
IV. DINH GIA.

So v&i bdo cdo trudc dé, ching téi tiép tuc duy tri khuy&n nghi MUA c6 phiéu TNG vdi gid tri hop ly cho ndm 2024 |3 26,000
VNB/CP (tdng 20% so vdi gid muc tiéu cili, va +30% so vdi gid ngay 21/12/2023), mirc P/E muc tiéu dwoc nang tir 8 lan 1én 9.

(1) BSC cho rang trong giai doan tir 2023 — 2025, TNG sé& hoi phuc va ting trwd'ng véi toc d6 27% CAGR/ndm, manh hon so
v@i chu ky ting trwdng trwdc dé 2020 — 2022 (22% CAGR/ndm) nho (i) tap khach hang mdi phat trién trong giai doan thi
trwong dét may khé khan (Walmart, H&M,...) (i) lwong don hang gia tang thém tir nhitng khach hang cii khi nhu cau ky vong
hoi phuc trong 2024 — 2025. Luu v: Trong chu ky tang trudng tredc TNG d3 dwoc giao dich véi mire P/E trung binh = 8.5 lan

(2) TNG c6 trién vong hoi phuc tot hon cac doanh nghiép cung nganh khac. Ching tdi cho rang trong giai doan 2024 - 2025
TNG s& héi phuc manh hon céc doanh nghiép khac nhd duy tri dugc mirc quy md doanh thu khéng bi gidm sut trong giai doan
khé khan cla nganh may (hau hét cdc doanh nghiép gidm quy md doanh thu 20% - 50%). Do vay, khi don gid/don hang dan
héi phuc trd lai theo nhu cau cla thj trudng, bién loi nhuan dugc cai thién sé gitp TNG tang trudng trd lai manh hon cac
doanh nghiép cung nganh khac.

Do vay dwa vao (1) va (2), ching tdi ndng mirc P/E muc tiéu cta TNG tir 8 Ian Ién 9 Ian twong dwong trung binh nganh va
cao ho'n mirc P/E cha chu ky trwéc (8.5 lan).

TNG P/E 5yrs

22% CAGR/nam, tap khach hang dugc mé rong Pon gia giam, I5i vay
(Columbia Sportwear, Sportmaster,...). P/E: 8.5x cao P/E: 7x

»d <
L | L]

Giai doan m& réng cdng suat: P/E ~5-6x
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TNG o= e= +]1std e= = -1std Mean +2 std -2 std

Hinh: Pinh gia c6 phiéu

Phwong phap P/E Gia tri

EPS 2024 2,852 VND
P/E muc tiéu =9 lan 9
Gia trj hop ly TNG theo phwong phap P/E (VND/CP) 26,000
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Bao cao cap nhat doanh nghiép
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PHU LUC

c‘!

BIDV SECURITIES use

KQKD(Ty déng) 2021 2022 2023F 2024F 2025F LCTT (Ty dong) 2021 2022 2023F 2024F 2025F

Doanh thu thu3n 5,444 6,772 6,945 8,060 9,813 (L8)/LNTT 281 359 267 393 495

Gia v6n hang ban 4717)  (5773) (6023) (6951) (8,462) Khau hao va phan bé 164 195 212 214 216

Loi nhuan gop 727 999 923 1,109 1,351 Thay d&i vén luu dong (361) (74) (17) (45) (49)

Thu nhap tai chinh 60 121 102 132 156 Diéu chinh khac (48) (98) (49) (72) (91)

Chi phi tai chinh (170) (302) (301) (302) (350) LCTT t&r HBDKD 36 382 413 490 572

Trong dé: Chi phi l3i vay (125) (160) (240) (224) (253)

L&i/(18) tr CTLK - - - - - Tién chi mua TSCD (579) (470) (29) (29) (29)

Chi phi BH (86) (78) (100) (121) (147) Pau tuw khdc 2 3 - - -

Chi phi QLDN (242) (368) (344) (411) (500) LCTT tir HDDT (577) (467) (29) (29) (29)

L3i tr HDKD 288 373 281 407 509

Thu nhap khac, rong (7) (14) (14) (14) (14) Tién chi tra c6 tirc (30) (116) (86) (127) (160)

LNTT 281 359 267 393 495 Tién tir vay rong 452 628 70 84 448

Thué& TNDN (49) (66) (49) (72) (91) Tién thu khac - 73 - - -

LNST 232 293 218 321 404 LCTT tir HDTC 422 585 (16) (44) 288

Loi ich CDKKS - - - - -

LNST Cong ty me 232 293 218 321 404 Dong tién dau ky 133 14 512 881 1,298

EPS 2,506 2,787 1,935 2,852 3,589 Tién trong ki (119) 499 368 418 830
Dong tién cudi ky 14 512 881 1,298 2,128

CDKT (Ty déng) 2021 2022 2023F 2024F 2025F Chisé 2021 2022 2023F 2024F 2025F

;L:: va tuong duong 14 512 881 1,298 2,128 Kha néng thanh toan

Dau tw ngan han - - - - - Hs6 TT ngén han 0.8 0.9 1.0 1.1 1.2

Phai thu ngan han 719 559 573 665 809 Hs6 TT nhanh 0.3 0.4 0.5 0.6 0.7

Hang tén kho 1,159 1,280 1,306 1,332 1,358

TS ngan han khac 134 256 263 305 372 Co’ cau von

TS ngin han 2,026 2,608 3,022 3,600 4,668 Hs8 No/TTS 67% 69% 68% 67% 638%

Phai thu dai han 21 11 11 13 15 Hs6 No/VCSH 199% 221% 210% 201% 209%

TSCD nguyén gia 2,527 3,010 3,039 3,069 3,099

Khau hao (1,025)  (1,197) (1,409) (1,624) (1,840 Néng luc hoat dong

TSDT nguyén gia 33 33 32 31 30 S8 ngay HTK 90 81 79 70 59

Kh&u hao (0) (1) (1) (1) (1) ign”gay phai thu ngan 48 30 30 30 30

TS d& dang dai han 671 684 684 684 684

DT dai han - - - - - Ti suat lgi nhuan

TS dai han khac 115 145 149 173 210 Loi nhuan gop 13%  14.8%  13.3%  13.8%  13.8%

TS dai han 2,342 2,684 2,505 2,345 2,198 Loi nhuan LNST 4% 4% 3% 4% 4%

Téng TS 4,367 5,292 5,527 5,945 6,866 ROE 16% 18% 12% 16% 18%

No phai tra 825 963 997 1,138 1,367 ROA 5% 6% 4% 5% 6%

Vay ngén han 1,622 1,961 1,882 2,144 2,571

Tong No' ngén han 2,447 2,925 2,879 3,282 3,937 Téng trwéng

Vay dai han 457 715 864 685 707 Tang trudng DTT 22% 24% 3% 16% 22%

No dai han khac 1 2 2 2 2 Tang trudng EBIT 41% 28% -2% 22% 21%

Tong No dai han 458 717 866 687 709 Tang trudng LNTT 51% 28% -26% 47% 26%

Téng No phai tra 2,905 3,641 3,745 3,969 4,646 Ting trwdng EPS 21% 11% -31% 47% 26%

Vén gép 927 1,051 1,051 1,051 1,051

Thang du vén 41 41 41 41 41 SLCP Iwu hanh (triéu) 93 105 113 113 113

Vén chu khac 262 285 285 285 285

L&i chwa phan phai 232 251 382 576 820 BVPS 15,774 15,704 15,822 17,543 19,708

Loi ich CDBTS - 23 23 23 23

Téng VCSH 1,462 1,651 1,782 1,976 2,220

Téng ngudn vén 4,367 5,292 5,527 5,945 6,866
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KHUYEN CAO SU’ DUNG

BIDV SECURITIES use

Bén bdo cdo nay cua Céng ty C6 phén Chirng khodn BIDV (BSC), chi cung cdp nhifng théng tin chung va phén tich vé
doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cdp theo yéu céu cia bét ky té chirc hay cd nhén riéng 1é néao
hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh ludn
cla Bdn bdo cdo nhuw Id ngudn tham khdo trudc khi dua ra nhitng quyét dinh déu tu cho riéng minh. Moi théng tin,
nhén dinh va du bdo va quan diém trong bdo cdo ndy duwoc dwa trén nhifng nguén di¥ liéu ddng tin cdy. Tuy nhién Céng
ty C6 phan Chirng khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dém bédo réng cdc ngudn théng tin nay
la hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém ndo déi vdi tinh chinh xdc cia nhitng théng tin dwoc dé
cép dén trong bdo cdo nay, ciing nhw khéng chiju trdch nhiém vé nhirng thiét hai déi vdi viéc si¥ dung todn bé hay mét
phén néi dung ctia bén bdo cdo ndy. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bdo cdo nay dua trén s
cdn nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh ndy cé thé thay déi
mé khéng can bdo trudc. Bdn bdo cdo ndy cé bén quyén va 1d tai sén cda Céng ty C6 phén Chirng khodn Ngén hang Béu
tw va Phadt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw VND y cta BSC déu trdi ludt. Bat
ky néi dung ndo cua tai liéu nay ciing khéng duoc (i) sao chup hay nhdn bén & bdt ky hinh thirc hay phwong thire ngo
hodic (ii) dwoc cung cép néu khéng dwoc sw chép thudn cia Céng ty C6 phén Chirng khodn BIDV.

Tang 8-9 Toa nha Thai Holdings
210 tran Quang Khai, Hoan Kiém, Ha Néi
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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