Bdo cao cap nhat doanh nghiép

15/05/2024 — HNX: TNG

Nganh: Dét may| BSC RESEARCH

KHUYEN NGHI

BIDV SECURITIES use

CTCP PAU TU VA THUONG MAI TNG (HNX: TNG)
VU'QT LEN CHINH MINH

Gia hién tai:

Gia muyc tiéu trudc day
Gia muc tiéu mai:

Ty sut c6 tirc

Tiém ning ting gia

Bo phan Research:

Tran LAm Tung,

(Thay san, dét may, céng nghé)

Tungtl@bsc.com.vn

Bang so sanh gia CP va VN- Index

1,400

1,200

600
400
200

PP PP P

VS
R R CERCR
N @ @ S

— \/N| e TNG

oo M
800

P

SV S
R

&\ Q“\

30,000
25,000
20,000
15,000
10,000

5,000

Ngay viét bdo cdo: 15/05/2024 €O CAu c6 PONG

C6 phiéu lwu hanh (Triéu) 114 Nguyén Van Thoi 17.16%
V&n hoa (ty dong) 2,407 Nguyén Dirc Manh 7.12%
Thanh khoadn 6M (Triéu CP): 2.1 Tran Canh Théng 6.26%
S& hitu nwdc ngoai 22.6%

QUAN PIEM PINH GIA

Trong xuyén sudt cac khuyén nghi cla BSC tir cu6i Q4.2023 va Q1.2024, TNG di ghi nh3n
murc ting +25% twong déi tich cwec d3 phan ndo phan 4nh (1) trién vong don hang, don gia
héi phuc trong 2024 (2) t6c d6 hdi phuc ky vong t8t hon cac doanh nghiép cung nganh khéac
nh& duy tri duwoc quy mé doanh thu khéng giam trong giai doan khé khan cha nganh may.

O thoi diém hién tai, BSC dua ra khuyén nghi MUA d8i véi ¢d phi€u TNG voi mic gid muc
tiéu cho ndm 2024 bang 31,000 VND/CP (+18% so véi bdo cdo trudc dé, +25% so véi gid ngay
15/05/2024) dua trén:

(1) Duy tri mirc P/E muc tiéu = 9 Ian trong nhirng bdo cdo trudc dé.

(2) BSC sr dung mirc EPS clia ndm 2025 thay vi mirc EPS cla 2024 trong bdo cdo trudc
dé do (i) danh giad ddy d0 hon trién vong hoi phuc ciia TNG khi nganh dét may dugc
du bdo la s& hdi phuc hoan toan vao ndm 2025, va hién tai cac gia dinh va ky vong
cta BSC cho TNG dang di diing theo ky vong ban dau, (ii) mdc chiét khdu 10% duoc
ap dung cho cac chi phi co hoi.

LUAN PIEM PAU TU

So véi bdo cdo cap nhat trwdc d6, BSC van duy tri quan diém trong 2024, TNG sé ghi nhan
KQKD héi phuc manh mé svck va mirc dé héi phuc sé tr& nén ré rét hon trong Q2.2024 va
Q3.2024 nho:

(1) Lwong don hang d3 dwoc 1ap day dén hét Q3.2024 (twong dwong 75% ké hoach)
nh& (i) nhu cau hdi phuc tai thi trwdng My va (ii) TNG thu hat thém don hang nho
theo dudi chién lwgc xanh, ddp (ng cac tiéu chi ESG cda nhin hang.

(2) Bién lginhuin Q2.2024 va Q3.2024 ky vong cai thién manh so véi cung ky nho don
gid binh quan nam +5% yoy

DY BAO KET QUA KINH DOANH

Nam 2024, BSC dy bdo TNG ghi nhan DTT va LNST-CDTS lan lwgt dat 7,932 ty déng (+11%
yoy) va 336 ty dong (+49% yoy), thay déi Ian lwgt -2%/+2% so v&i bao cao trwdc d6, tuong
duong EPS = 2,984 VND/CP, EPS FW = 8.3 [an.

N3m 2025, BSC dw bao TNG ghi nhan DTT va LNST-CDTS [an Iwgt dat 9,659 ty dong (+22%
yoy) va 430 ty déng (+28% yoy), twong duong EPS = 3,819 VND/CP, EPS FW = 6.5 lan

RUI RO: (1) Nhu cau/tdn kho tai thj trudrng My hdi phuc/gidm cham hon ky vong (2) Téng chi
phi nhan céng do tang murc lvong téi thiéu.

Chi sd 2023 2024F  2025F Peer VNI 2022 2023 2024F 2025F
PE (x) 9 8.3 6.5 14 14.8 Doanh thu thuan 6,772 7,096 7,932 9,659
PB (x) 1.3 1.1 1 2.1 1.9 Loi nhuén gdp 999 982 1,176 1,368
ROE (%) 12% 16% 19% 16% 12.4% LNST - CDTS 293 226 336 430
ROA (%) 4% 6% 6% 8% 2.1% EPS 2,787 2,127 2,984 3,819
Tang trwdng EPS 11% -24% 49% 28%
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I. CAP NHAT KQKD Q1.2024

Hinh: Tém tat KQKD cta TNG trong Q1.2024

TNG_Ty VND Q1.2023 Q1.2024

Doanh thu thuin 1,335 1,354 1% 6,778 7,092 5%
Gi4 v6n hang ban (1,143) (1,151) 1% (5,773) (6,114) 6%
Lai gbp 192 203 6% 1,005 978 -3%
Thu nh3p tai chinh 23 16 -30% 98 97 0%
Chi phi tai chinh (65) (62) -4% (279) (323) 16%
Trong do: Chi phi l3i 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 tr HDKD 56 53 -6% 371 302 -19%
Thu nhap khac, rong (3) (2) -33% (14) (21) 54%
LNTT 53 52 -3% 357 281 -21%
Thu& TNDN (10) (10) -100% (65) (54) -18%
LNST 44 42 -4% 292 227 -22%
Loi ich chia c6 déng thiéu s6 - - - 1

LNST-CDTS 44 42 -4% 292 227 -22%
Chi sé

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

Ngudn: BCTC TNG, BSC research téng hop

Nhén xét KQKD Q1.2024 — L¢'i nhuén thap hon ky vong do mét s6 don hang bi hodn xuat trong T73.2024

Chung t6i cho rang trong Q1.2024 c¢6 mat sd diém can chi y sau:

(1) Doanh thu thuan di ngang svck:

e MO0t s6 don hang cla TNG bi hoan xuat trong T3.2024 do phia bén mua dang dam phan lai gid van chuyén vdi cac

hang tau.

e TNG gidm lvgng don CMT dé tap trung cong suat cho lvong don hang gia ting tir cac khach hang chinh (Decathlon,

TCP, ...)

(2) Bién gdp = 15% cai thién 0.6% svck nhd wdc tinh +1-2% so vé&i cung ky nhung LNST — CDTS clia TNG van gidm -4% yoy
do TNG thyc hién thiét 13p, ting céng suat va chuyén dich nha mdy Viét Thai vao trong KCN Son Cam lam ty |é

SG&A/DT tang 0.6%.

Nhin chung, KQKD Q1.2024 clGa TNG thdp hon -15% so véi ky vong cta BSC khi doanh thu khéng dat nhu ky vong do mét
lwgng don hang bi ho3n xuat trong T3.2024 va lwgng don hang nay sé duoc giao dén nhan hang trong Q2.2024 sau khi céc

hop d6ng van chuyén duoc hoan tat.
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Il. CAP NHAT LUAN PIEM PAU TU

So vdi bdo cdo cap nhat trede dd, mic du KQKD Q1.2024 thap hon ky vong, tuy nhién, BSC van duy tri quan diém trong 2024,
TNG s& ghi nhan KQKD hdi phuc manh mé svck va mirc dé hdi phuc sé trd nén rd rét hon trong Q2.2024 va Q3.2024 nh&

(1) Lwong don hang d3 dwoc 1ap day dén hét Q3.2024 (twong dwong 75% ké hoach) nho (i) nhu ciu hdi phuc tai thj treong
MY va (ii) TNG thu hat thém don hang nhd theo dudi chién lwgc xanh, ddp (ng cac tiéu chi ESG cla nhan hang (d3 duogc dé
cap trong nhi*rng bao cdo cadp nhat Q4.2023 va Q1.2024).

(2) Bién lgi nhudn Q2.2024 va Q3.2024 ky vong cai thién manh so vé&i cung ky nho don gia binh quan nam +5% yoy khi nhu
ciu tlr dat hang tir cdc khach hang cla TNG tang manh trd lai (cung giai doan ndm 2023 13 giai doan ma TNG va nganh may
mac Viét Nam bi dnh hudng ndng né nhat bdi don gia giam)

1. Hién tai lwong don hang cha TNG da dwoc phu kin dén hét Q3.2024 chi yéu nhd cac don hang gia ting tir cac khach
hang quen thudc nhw Decathlon, TCP, Asmara... do:

(1) Mirc tén kho hang may méc neo & murc thap, & chiéu nguoc lai thi trwdng bén 1é quan do lai duy tri xu hudng hoi
phuc tré lai, cu thé:
- Doanh s6 ban 1é quan 40 My T2 = 26 ty USD (+2% yoy)
- Tén kho quan do My T3 = 2.29 ty USD (-1% yoy)

Hinh: Doanh sé ban 1é quan 40 My (d3 diéu chinh y&u t6 mua Hinh: Tén kho quan 40 My
vu)
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(2) TNG thu hat thém lwgng don hang tir cd khach hang cili va méi nhé dap (rng céc yéu td, tiéu chudn vé ESG dic biét
sau 2 su vu tai Bangladesh va Tan Cuong (d3 dé cap trong bdo cdo trudc dé).

(3) Nham dép ing lvgng don ting thém TNG sé thyc hién tang thém 15% cong suat trong qud trinh dich chuyén hai nha
may Viét Dirc va Viét Thai (43 hoan thanh trong Q1) vao trong KCN Son Cam.

Hinh: TNG gia ting 15% cong suat trong 2024 nham dap ng lwong don hdi phuc/ting thém
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2. KQKD Q2.2024 va Q3.2024 c6 thé sé cai thién rd rét hon so véi cung ky nhé bién lgi nhuan ky vong cai thién.

BSC gii* quan diém bién lgi nhudn clia TNG sé dwoc cai thién trong nam 2024 nhd don gia cai thién khi nhu ciu cac san
pham may mic dan &m tré lai tai cac thi trwdng xuat khau chinh, do:

(1) Qua trao ddivdiban l3nh dao TNG, trong 2024, don gia cla cac don hang ky md&i cia TNG tang binh quan khodng +5%
so v&i mdt bang ndm 2023 (cao hon murc ky vong +3% yoy trong bao cdo truwdc dé clia BSC) nhe (i) TNG tap trung vao
san xuat cdc mat hang FOB c6 gid tri gia tdng cao phuc vu cho nhu ciu ting trd lai cda cdc nhdm khéach hang cii
(Decathlon, Asmara, Sportmaster,...) (ii) giam b&t lvgng don CMT véi gid tri thap (trong 2023, TNG thém nhiéu don
CMT nham d3m bao ngudn viéc cho nhan cong).

(2) Don gia xuat khdu d3 co sy cai thién ngay trong Q1.2024, wdc tinh mirc tdng so vdi cung ky khodng tir 1% - 2%. BSC
cho rang s& di trong Q1.2024, don gia ting thap hon so véi con s6 ma ban 1anh dao dua ra chi yéu dén tir (i) anh
hudng tir cdc don hang gid thap cda nam 2023 duoc xuat trong T1.2024 (ii) mét s6 don hang bi hodn trong T3.2024.

Su cai thién lgi nhuan cé thé tré nén rd rét hon tir Q2.2023 va Q3.2024 do day Ia giai doan ma TNG va nganh may mac Viét
Nam bai sy sut giam don gid cdc mat hang dét may xuat khau.
Hinh: Bién lg'i nhudn gdp cta TNG cai thién trong Q1.2024 phian nao phan anh don gia héi phuc
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Ngudn: BCTC TNG
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Tuy nhién, ké tir 1/7/2024, B6 Lao ddng — Thuong binh va X3 hdi s& thuc hién nghj dinh ting lwong tdi thiéu thém khodng 6%
tai hau hét tat cd cic vung trén ca nuwdc. BSC lwu y viéc ting lwong téi thidu sé cé tac ddng truc ti€p 1én bién Igi nhuén cla
doanh nghiép do tinh thdm dung lao déng I&'n ctia nganh dét may va chi phi lwong wéc tinh chiém khoang 31% - 33% co
ciu chi phi cia TNG, cu thé:

(1) Udc tinh mirc lwong binh quan trd cho ngudi lao ddng clia TNG s& tang khodng +3%/2.5% yoy trong nam 2024/2025
dua trén murc lwong hién tai cia TNG = 9.5 triéu/ngudi.

(2) Ngoaira, trong 2H.2024, TNG cling sé& tuy&n thém khodng 3,000 nhan sy méi nham phuc vu nhu cau cla khach hang.
Nhuw vay, luong nhan sy trung binh nam 2024 wdc dat = 19.75 nghin ngudi (+8% yoy)

Hinh: Chi phi lwong binh quén clia TNG (triéu déng) Hinh: S$6 lvg'ng nhan cdng binh quén clia TNG (ngui)
10 21000
9.5 9.5 9.75 19750
) ) 18000
16000
8.5 14756 I I
2021 2022 2023 2024F 2025F 2021 2022 2023 2024F 2025F
Hinh: BCTN TNG, BSC dy phéng Hinh: BCTN TNG, BSC dy phéng

Do vy, chi phi nhan céng trong 2024 cla TNG c6 thé s& tang +11% yoy, tuy nhién vdi viéc don gid binh quan ndm hodi phuc
+5% yoy cao hon so vdi ky vong +3% yoy trong bdo cdo trudc dé clia BSC. Ching t6i cho rang bién loi nhuan clia TNG s& hoi
phuc khoang 1 diém % svck va dat mirc = 14.8% (tang 0.7% so véi bao cdo trudc dé cda BSC).
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Il. DU’ BAO KET QUA KINH DOANH

Nam 2024, BSC dw bao TNG ghi nhan DTT va LNST-CDTS Ian lwot dat 7,932 ty déng (+11% yoy) va 336 ty dong (+49% yoy),
thay déi lan lugt -2%/+2% so vdi bao cdo truwdce do, twong duong EPS = 2,984 VND/CP, EPS FW = 8.3 lan. Mrc thay déi chd
yéu dén tur:

(1) Piéu chinh gidm -10% doanh thu don gia céng (CMT) do TNG gidm luvong don gia cong nhan vao trong 2024 nham
dam bao cdng suat phuc vu cho cac khach hang chinh.

(2) Diéu chinh bién lgi nhuan gop tir 14.1% lén 14.8% do (i) bién lgi nhudn Q1 cao hon 0.6% so vdi udc tinh ctia BSC va
(ii) don gia binh quan n3m 2024 +5% yoy cao hon 2 diém % so véi ky vong cla BSC (iii) chi phi nhan cong +11% yoy.

(3) Diéu chinh ty Ié chi phi QLDN/DT tir 5.0% lén 5.5% do (i) ty |& chi phi QLDN/DT trong Q1.2024 cao hon 0.6% diém so
V@i wdce tinh cta BSC (ii) TNG chuyén dich 2 nha mdy vao KCN Son Cam trong 2024.

Nam 2025, BSC dw bao TNG ghi nhan DTT va LNST-CDTS Ian lwot dat 9,659 ty dong (+22% yoy) va 430 ty déng (+28% yoy),
twong duong EPS = 3,819 VND/CP, EPS FW = 6.5 Ian, dua trén nhirng gia dinh sau:

(1) Pon hang xuat khiu +22% nhd nhu cau thi tredng tiép tuc hdi phuc trong ndm 2025 (chi tiét xem tai nhitng bdo cdo
cap nhat trwdc)

(2) Bién Igi nhuén gbp = 14.9% cai thién nhe 0.1 diém % so véi cung ky nho (i) don gid ndm 2025 ky vong tang +1% so vdi
2024 (ii) chi phi nhan cong +8% yoy.

(3) Ty lé SGRA/DT = 6.9% twong duong so v&i ndm 2024.

bon vi TH 2023 ;{;;Z tr:‘c’:'li Uédc tinh 2025 %yoy 2024 %yoy 2025
Kim ngach xuat khau Triéu USD 257 293 357 14% 22%
Tai chinh
Doanh thu thuén Ty dong 7,096 7,932 9,659 12% 22%
May mac xuat khau 6,033 6,879 8,401 14% 22%
Gia cong 1,015 1,015 1,218 0% 20%
Ban SP thoi trang 16 18 20 10% 10%
BDS, khac 20 20 20 0% 0%
Loi nhuan gop 982 1,176 1,437 20% 22%
Bién lgi nhuan gop 13.8% 14.8% 14.9% 7% 0%
Chi phi ban hang (101.74) (113.72) (138.49)
Bién chi phi ban hang 1.4% 1.4% 1.4%
Chi phi quan ly (352) (436) (531)
Bién chi phi quan ly 5.0% 5.5% 5.5%
Doanh thu tai chinh 97 102 103
Chi phi tai chinh (325) (290) (346) -11% 19%
Chi phi I3i vay (251) (222) (263) -12% 19%
Loi nhuan trwdc thué 279 416 532 49% 28%
Lo'i nhuan sau thué 226 336 430 49% 28%
LNST - CDTS 226 336 430 49% 28%
EPS 2,127 2,984 3,819 40% 28%

Ngudn: BSC dy phéng
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IV. DINH GIA VA KHUYEN NGHI.

Trong xuyén sudt cac khuyén nghi cta BSC tir cudi Q4.2023 va Q1.2024, TNG d3 ghi nhan muirc tang +25% twong ddi tich cuc
d3 phan nao phan énh (1) trién vong don hang, don gid hdi phuc trong 2024 (2) t6c dé hdi phuc ky vong t6t hon cdc doanh
nghiép cung nganh khac nho duy tri dwgc quy mé doanh thu khéng gidm so véi cdc doanh nghiép cling nganh khéac trong giai
doan khé khan cta nganh may.

O thoi diém hién tai, BSC dua ra khuy&n nghi MUA d8i véi c6 phidu TNG véi mirc gid muc tiéu cho ndm 2024 bang 31,000
VND/CP (+18% so v&i bdo cao trwdc do, +25% so vai gia ngay 15/05/2024) dya trén:

(1) Duy tri mirc P/E muc tiéu = 9 [an trong nhirng bdo cdo trudc doé.

(2) BSC sir dung mirc EPS clia ndm 2025 thay vi mirc EPS cla 2024 trong bao cédo trudc dé do (i) danh gid day da hon
trién vong hoi phuc cla TNG khi nganh dét may dugc dy bdo |a s& héi phuc hoan toan vao ndm 2025, khi co ban hién
tai cac gia dinh va ky vong cta BSC cho TNG dang di dung theo ky vong ban dau, (ii) ap dung mirc chiét khau 10% cho
cac chi phi co hoi.

TNG P/E Syrs

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

» d A
L | Ll |

Giai doan mé& rong cong suat: P/E ~5-6x

v

A

TNG o= e= +]lstd e= = -1std Mean +2 std -2 std

Hinh: Dinh gia cd phiéu

Phwong phap P/E Gia tri

EPS 2025 3,819 VNB
P/E muc tiéu =9 lan 9

Gia tri hop ly TNG theo phwong phap P/E (VND/CP) 34,367
Mdrc chiét khau 10%
Gia muc tiéu 2024 31,000
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PHU LUC

KQKD(Ty déng) 2021 2022 2023 2024F 2025F LCTT (Ty dong) 2021 2022 2023 2024F 2025F
Doanh thu thuan 5,444 6,772 7,096 7,932 9,659 (L8)/LNTT 281 359 - 416 532
Gid v6n hang ban 4717)  (5773) (6114) (6755) (8,222) Kh&u hao va phan bé 164 195 - 261 271
Loi nhuan gop 727 999 982 1,176 1,437 Thay d&i vén luu dong (361) (74) - 340 (44)
Thu nhap tai chinh 60 121 97 100 132 Diéu chinh khac (48) (98) (323) (80) (102)
Chi phi tai chinh (170) (302) (325) (290) (346) LCTT tir HDKD 36 382 (201) 937 657
Trong do: Chi phi lai vay (125) (160) (251) (222) (263)
L3i/(18) tlr CTLK - - - - - Tién chi mua TSCD (579) (470) (229) (503) (33)
Chi phi BH (86) (78) (102) (114) (138) Pau tu khac 2 3 174 - -
Chi phi QLDN (242) (368) (352) (436) (531) LCTT tir HDDT (577)  (467) (55)  (503) (33)
L3i tr HDKD 288 373 300 437 553
Thu nhép khéc, rong (7) (14) (21) (21) (21) Tién chi tra c6 tirc (30) (116) (87) (133) (171)
LNTT 281 359 279 416 532 Tién tir vay rong 452 628 21 73 432
Thu& TNDN (49) (66) (54) (80) (102) Tign thu khac - 73 108 - -
LNST 232 293 226 336 430 LCTT tir HDTC 422 585 42 (60) 261
Loi ich CDKKS - - - - -
LNST Cong ty me 232 293 226 336 430 Dong tign dau ky 133 14 512 299 673
EPS 2,506 2,787 2,127 2,984 3,819 Tién trong ki (119) 499 (214) 374 885

Déng tién cudi ky 14 512 299 673 1,558
CDKT (Ty déng) 2021 2022 2023 2024F 2025F Chi sé 2021 2022 2023 2024F 2025F
II':: va tuong duong 14 512 299 673 1,558 Kha ning thanh todn
Dau tw ngan han - - - - - Hs6 TT ngén han 0.8 0.9 0.8 0.8 1.0
Phai thu ngén han 719 559 790 654 797 Hs6 TT nhanh 0.3 0.4 0.4 0.4 0.6
Hang ton kho 1,159 1,280 888 906 924
TS ngan han khac 134 256 147 300 366 Co’ cadu vén
TS ngz‘m han 2,026 2,608 2,125 2,533 3,644 Hs6 Ng/TTS 67% 69% 65% 65% 66%
Phai thu dai han 21 11 11 13 15 Hs6 No/VCSH 199% 221% 182% 186% 194%
TSCD nguyén gia 2,527 3,010 3,583 3,839 3,877
Khau hao (1,025)  (L,197) (1,390) (1,651) (1,922) Nang lrc hoat dong
TSOT nguyén gia 33 33 330 325 320 S8 ngay HTK 90 81 53 49 41
Khu hao 0) (1) (5) (5) (5) i:n”gay phai thu ngan 48 30 a1 30 30
TS d& dang dai han 671 684 433 684 684
DT dai han - - - - - Ti suat lg'i nhu3n
TS dai han khac 115 145 165 170 207 Loi nhuan gop 13% 14.8% 13.8% 14.8% 14.9%
TS dai han 2,342 2,684 3,27 3375 3,77 Loi nhusn LNST 4% 4% 3% 4% 4%
Tong TS 4367 5292 5251 5908 6,822 ROE 16% 18% 12% 16% 19%
No phai tra 825 963 737 1,118 1,341 ROA 5% 6% 4% 6% 6%
Vay ngén han 1,622 1,961 1,819 2,070 2,480
Tong No’ ngén han 2,447 2,925 2,556 3,189 3,821 Téng trwdng
Vay dai han 457 715 822 643 665 Tang trudng DTT 22% 24% 5% 12% 22%
No dai han khac 1 2 12 12 12 Tang trudng EBIT 41% 28% 2% 20% 25%
Téng No dai han 458 717 834 655 677 Tang trudng LNTT 51% 28% -22% 49% 28%
Téng No phai trd 2,905 3,641 3,390 3,844 4,498 Tang trudng EPS 21% 11% -24% 40% 28%
Vén gop 927 1,051 1,135 1,135 1,135
Thang du vén 41 41 41 41 41 SLCP Iwu hanh (triéu) 93 105 106 113 113
Vén chi khac 262 285 373 373 373
Lai chua phan phoi 232 251 178 381 641 BVPS 15,774 15,704 17,538 18,322 20,626
Lgi ich CDTS - 23 133 133 133
Téng VCSH 1,462 1,651 1,861 2,064 2,324
Téng ngudn vén 4,367 5,292 5,251 5,908 6,822
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Bdo cao cap nhat doanh nghiép BSC,
15/05/2024 — HNX: TNG

BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bén bdo cdo nay cda Céng ty C6 phén Chirng khodn BIDV (BSC), chi cung cdp nhitng théng tin chung va phén tich vé doanh
nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cdp theo yéu céu cua bét ky té chirc hay cd nhén riéng 1é ndo hodc cdc
quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha dau tw chi nén st dung cdc théng tin, phdn tich, binh luén cla Bén bdo cdo
nhw & ngudn tham khéo truée khi dwa ra nhitng quyét dinh déu tv cho riéng minh. Moi théng tin, nhdn dinh va dw bdo va
quan diém trong bdo cdo nay dwoc duwa trén nhitng ngudn di liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn BIDV
(BSC) khéng dém bdo rdng cdc ngudn théng tin nay la hoan todn chinh xdc va khéng chju bét ky mét trdch nhiém nao déi voi
tinh chinh xdc cla nhitng théng tin durgc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chju trdch nhiém vé nhirng thiét hai
déi vdi viéc st dung toan boé hay mét phdn ndi dung cia bén bdo cdo ndy. Moi quan diém ciing nhw nhén dinh dwoc dé cap
trong bdo cdo nay dwa trén sy cdn nhdc cén trong, cédng minh va hop ly nhét trong hién tai. Tuy nhién nhing quan diém, nhdn
dinh ndy c6 thé thay déi ma khéng cdn bdo trudc. Bdn bdo cdo ndy cé bdn quyén va la tai sén cua Céng ty C6 phén Chirng
khodn BIDV (BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng cé sw VND y cua BSC déu trdi ludt. Bat ky néi dung ndo cia
tai liéu nay ciing khéng duworc (i) sao chup hay nhén ban & bt ky hinh thirc hay phwong thire ndo hodc (i) duwoc cung cp néu
khéng duorc si chdp thuén cia Céng ty C6 phdn Chirng khodn BIDV.

Tang 8 & 9 Toa nha Thaiholdings

210 Tran Quang Khai Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 4 &9 Toa nha President Place,

93 Pudng Nguyén Du, BEn Nghé, Quan 1,
Thanh phé HB Chi Minh.

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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