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CTCP DAU TU VA THUO'NG MAI TNG (HNX: TNG)

KHUYEN NGHI . R ;
TRIEN VONG DO'N HANG TICH CU'C
Gi4 hién tai: 21,400 Ngay viét bdo cdo: 27/02/2024  co cAu c6 DONG
Gid muc tiéu trudc ddy 26,000 C6 phiéu luu hanh (Triéu) 114 Nguyén Dirc Manh 7.44%
Gid muc tiéu mai: 26,200 Vén héa (ty déng) 2,407 KOREA INVESTMENT  6.25%
Ty sut c6 tirc Thanh khodn 6M (Triéu CP): 2.1 Tundra Vietnam Fund  2.24%
Tiém nang tang gid 22% S& hitu nuwéc ngoai 22.6%
B phan Research: QUAN DIEM DINH GIA
Trén L&m Tung, So véi bdo cdo trudc do, ching téi duy tri khuyén nghi MUA d6i véi TNG véi gid muc tiéu
(Thiy san, dét may, cédng nghé) 26,200 VND/CP (+2% so vdi gia muc tiéu cili, +22% so vdi gid ngay 27/2/2024) dua trén:

Tungtl@bsc.com.vn

(1) Duy tri mirc P/E muc tiéu = 9 Ian trong bdo cdo trwdc dé dwa trén (i) ky vong ting
trudng giai doan 2023 — 2025 dat 27% CAGR manh hon so vdi chu ky tang trudng
trwdc d6 2020 — 2022 dat 22% CAGR (trung binh giai doan 8.5 [an P/E) (ii) trién vong

Bang so sanh gia CP va VN- Index phuc hdi nhanh hon cac doanh nghiép cling nganh nh& duy tri duwoc quy md doanh
thu khéng bi giam sut trong giai doan khé khan cla nganh may (iii) thu hit thém
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1222 ai : 15000 (2) Mdrc thay déi +2% gia muc tiéu chl yéu do mirc tang tuong (ng trong du phéng lgi
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Trong 2024, BSC cho rang TNG sé ghi nhan loi nhuan hoi phuc manh +45% yoy nho
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(1) DPon hang xuat khiu +14% yoy, trong d6 don gid hdi phuc +3% yoy nho (i) giam ap
NI NG Iwc ton kho, thi trudng béan 1é quan do My héi phuc (ii) TNG dép &ng céc yéu td ESG
gilip thu hat don hang tir khdch hang méi va cili (iii) TNG +15% cdng suat trong 2024
dé phuc vu lwvong don tang thém.

(2) Chi phi I3i vay giam do |3i vay dai han gidm 2.6 diém % so védi cling ky (d3 dé cap
Bang so sanh P/E va VN index trong bdo cao trudc doé)

20 12 Hién tai, TNG dang dwoc giao dich & mirc P/E FW 2024 = 7 [an ho'p ly d€ mua vao, thap hon

15 W ;O trung binh chu ky trwdc = 8.5 va trung binh nganh dét may = 8-9 lan.
10 6

DY BAO KET QUA KINH DOANH

N3m 2024, BSC du bao TNG ghi nhan DTT va LNST-CDTS lan lwot dat 8,061 ty dong (+14%
yoy) va 328 ty dong (+45% yoy), thay d&i [an lwot 0.0%/2.1% so vé&i bdo cdo trudc do, twong
duong EPS = 2,910 VND/CP, EPS FW = 7.1 [an.
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(1) Nhu ciu/tén kho tai thj trudng My hdi phuc/giam cham hon ky vong

(2) Tang chi phi nhan céng do ting murc lvong t6i thidu.

Chisé 2023  2024F 2025F  Peer VNI 2022 2023 2024F 2025F
PE (x) 9 7 5.5 14 14.8 Doanh thu thuan 6,772 7,092 8,061 9,814
PB (x) 1.3 1.1 1 2.1 1.9 Lo'i nhudn gdp 999 978 1,134 1,368
ROE (%) 15% 17% 18% 16%  12.4% LNST - CDTS 293 227 328 402
ROA (%) 5% 6% 6% 8% 2.1% EPS 2,787 2,127 2,910 3,566

Tang trudng EPS 11% -24% 37% 23%
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I. CAP NHAT KQKD

Hinh: Tém tit KQKD ctia TNG trong Q4.2023 va ca ndm 2023

BIDV SECURITIES use

TNG_Ty VND Q4.2022 Q4.2023 % YoY 2022 2023 % YoY
Doanh thu thuian 1,516 1,654 9% 6,778 7,092 5%
Gia v&n hang ban (1,280) (1,400) 9% (5,773) (6,114) 6%
L&i gop 236 254 8% 1,005 978 -3%
Thu nhap tai chinh 29 18 -37% 98 97 0%
Chi phi tai chinh (87) (89) 3% (279) (323) 16%
Trong d6: Chi phi |3i vay (50) (65) 29% (179) (234) 30%
L3i/(16) tir CTLK - - - -

Chi phi ban hang (14) (23) 64% (77) (102) 32%
CP QLDN (89) (81) -9% (375) (349) 7%
Lai tir HDKD 75 78 4% 371 302 -19%
Thu nhap khac, rong (2) (7) 318% (14) (21) 54%
LNTT 73 71 -3% 357 281 -21%
Thu& TNDN (13) (14) 10% (65) (54) -18%
LNST 60 57 -6% 292 227 -22%
Loi ich cha c6 déng thiéu s6 - - - 1

LNST-CDTS 60 57 -6% 292 227 -22%
Chisé

Bién LNG 16% 15% 0% 15% 14% -1%
Bién LNR 4% 3% -1% 4% 3% -1%
SG&A/DT 7% 6% 0% 7% 6% 0%

Nhén xét KQKD Q4/2023 — Tang trwé'ng doanh thu, duy tri trién vong tich cwc hon so véi nganh.

Chung t6i nhan thay mdt s6 diém can cha y sau:

Ngudn: BCTC TNG, BSC research téng hop

(1) Doanh tang trwé'ng +9% yoy duy tri tang trwédng tich cwc hon so v&i nganh (ting trwéng 1.3% - 3%) nho (i) tap
khach hang én dinh khéng bi anh hudng nhiéu bai van dé ton kho (d3 dé cap trong nhirng bdo cdo cap nhat trudc do)
(ii) lwvgng don hang xuat sang My cla TNG héi phuc tré lai tir T10.2023.
(2) Bién lgi nhuan gdp = 15.3%, da gidm dugc thu hep dang ké so véi Q3.2023 (12.1%, -1%) va Q2.2023 (13.8%, -3.6%)
phan danh nhu cau hoi phuc tai thi trudng My ho tro cai thién don gid cdc mat hang dét may xuat khau trong cudi ndm

2023.

(3) Lai vay = 65 ty dong (+29% yoy) chl y&u do cac khodn vay ngdn/dai han chua duwoc tai dinh trong 2023.

KQKD 2023: Nhin chung, KQKD 2023 ca TNG la phu hop véi ky vong clia BSC trong bdo cédo gan nhat khi DTT va LNST-CDTS
[an lwot hoan thanh 102%/102%. Mrc chénh Iéch so vdi dy phong dén tir doanh thu xuat khdu Q4.2023 cao hon 5% so véi

ky vong ctia BSC.

Cap nhat két qua kinh doanh thang 1.2024: Tiép tuc ghi nhan ting trwd'ng manh vé doanh thu

Doanh thu = 523 ty dong (+31.7% yoy) nho luvgng don hang xuat khdu di céc thi trwdng chinh duy tri xu hwéng hdi phuc ké

tlr T10.2023.

LNST = 14.8 ty dong (+169% yoy) nho:

(1) Bién lgi nhuan gbp = 12.6% giam nhe 0.4% so v&i cung ky chid yéu do (i) TNG thuc hién xuat cdc hop déng cii (don gia

thap) trong 2023 (ii) yéu t6 mua vu do T1 chl yéu xuat cdc mat hang don gidn, khdng nhiu gid trj gia tdng phuc vu

VU Xuan he.

(2) Bién SG&A/DT =6.8% giam 1 diém % nhd TNG (rng dung cdng nghé trong quan ly, giam sat, van hanh chuyén may.
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(3) Chi phi ldi vay = 16 ty dong gidm -6% yoy, -24% so véi binh quan quy trwdc nhe mét bang I3i suat maéi trong 2023 phu
hop quan diém cta BSC trong bdo céo trwdc dé

BSC danh gia day Ia tin hiéu tich cwc va phu hop véi ky vong clia BSC trong bao cdo trwdc dé veé trién vong KQKD clia TNG
trong nam 2024 khi don hang duy tri xu hudng héi phuc va |i vay da giam.

Hinh: Doanh thu T1.2024 cGa TNG +31.7% yoy
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Ngudn: TNG
Il. CAP NHAT LUAN BPIEM PAU TU

So vé&i béo cdo trude do, BSC duy tri quan diém mua vao déi véi c8 phi€u TNG dua trén trién vong do'n hang kha quan trong
2024 nho (1) t6n kho quan do My neo & murc thap, trong khi thi trudng ban 1é quan do duy tri xu huwdng héi phuc (2) TNG thu
hat thém lwgng don hang tir khach hang mdai va cli nhé ddp tng cac yéu td vé ESG (3) TNG +15% cdng suat, +20% nhan cong

nham dép ng lvong don hang gia tang thém trong 2024.
1. Tén kho quan 40 My neo & & murc thap, trong khi thi tredng ban 1& quan do duy tri xu hwéng héi phuc trong giai doan
cudi 2023.
So vdi thoi diém khuyén nghi trwdc dé, hang t6n kho quan 3o tai thi trudng My tiép tuc neo & muirc thap so véi 2H.2022 va
1H.2023, trong khi thij trudng ban 1& quan do MY ghi nhan hdi phuc tich cuc trd lai, cu thé:

e T6n kho quan do My T12 =2.162 ty USD (-7% yoy, +0.2% mom)

e Doanh s6 ban & quan 4o M{ T12 = 26,604 ty USD (+5% yoy,+2% mom)

Hinh: Tén kho quan do My Hinh: Doanh s& ban 1é quan d0 My
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Ngudn: Fred Ngudn Fred

Do vay, chiing tdi duy tri quan diém trong bao cdo trud’c d6, lwgng do'n hang ctia cac doanh nghiép dét may xuat khau Viét
Nam sé& dworc cdi thién trong 2024 nh& (1) nhu cau hdi phuc tai thi truéng My (2) dp lwc tdn kho gidm so véi nam 2023.

2. TNG dap rng cac yéu t6 vé ESG gilp gia ting lwong don hang tir cd khach hang cii va méi.
Hién tai, nguoi tiéu dung va nhan hang thi trang ngay cang dit nang yéu té phat trién bén virng (ESG) nham:

(1) Gidm tac dong d&én moi trudng, gidam khi thai nha kinh, ... (2) Bdo vé quyén lgi cho ngudi lao dong dic biét sau khi dién ra
su vu vé vi pham quyén lao dong tai TAn Cuong, biéu tinh tai Bangladesh.

Do d6, BSC cho rang ESG s& tré thanh mot yéu té tién quyét trong lwa chon don vi gia cdng clia cac nhin hang thoi trang trén
thé gidi do hau hét nhian hang 1&n (Adidas, Nike, H&M,...) déu d3 va dang dat ra nhitng 16 trinh, cam két vé ESG trong giai
doan tir 3 dé€n 5 nam tdi.

TNG véi vi thé 1a mdt trong nhirng doanh nghiép di dau tai Viét Nam vé phat trién bén virng tir ndm 2016 cho dén thoi
diém hién tai, ky vong s& dap (rng day du nhirng chudn muyec, tiéu chuin ESG cla cac nhan hang trén thé gidi, tir d6 thu hit
thém lrgng don hang méi trong giai doan tir 2024 — 2029, cu thé:

(1) TNG Ia mot trong s6 it nhitng doanh nghiép may Viét Nam chu trong dau tv ESG trong nhirng ndm vira qua (i) dau tw
nhiéu hé thdng cdng nghé cao nham tiét kiem ndng lvgng st dung (hé thdng dén dién LED, Iay sang tw nhién Sunoptics
Skylight, Pin mat troi,...), hay nhiéu cdng nghé duoc chuyén giao khac trong x(r ly nwdc va chat thai (ii) thuc hién cong
b6 théng tin vé ESG theo tiéu chudn GRI théng qua bado cdo phat trién bén virtng hang ndm (TNG Ia doanh nghiép duy
nhat cong b6 théng tin day dd theo bo tiéu chuan nay) (iii) ngoai ra, TNG cling dap &ng bd 17 tiéu chi cta Lién Hop
Quéc vé ESG.

Hinh: Mét sd tiéu chi ESG ma TNG d3 va dang thuc hién

Yéu ciu Yéu té TNG thyec hién
tac dong
GRI 301 e S dung nguyén liéu tai | Moi e 100% gidy vun, bdng vun vai thira, nilon, chi d&, thanh pham vai d& dang
ché trwong duwoc tan dung tai ché dé sir dung lam nguyén liéu cho cac san pham khac.
e Bdo cdo ty trong str dung e Thuyec hién bdo cdo day dd vé ty trong nguyén liéu téi ché trong co ciu san
nguyén liéu tdi ché hang pham, dich vu hang ndm théng qua bao cdo phat trién bén vitng
nam
GRI 302 e S dung nidng lugng tai | Moi e Bdo cdo day du chi tiét lvgng nang lwong sir dung hang ndm théng qua
tao truong bdo cdo phét trién bén virng.
e Bdo cdo ty trong st dung e Ty lé sl dung dién khdng téi tao trén sdn pham = 0.17kW/sp (-50% so vd&i
hang nam (tai tao va giai doan 2017 — 2019). S& dung than = 0,05 kg/sp (-20% so vdi giai doan
khong tai tao) 2017 -2019),..
GRI 303 e Quan ly ngudn nudc, va | Mai e Tiét kiém lwong nudc si dung, nam 2022, lvgng nudc tiéu thu cha TNG
nuwdc thai ra moi truong. | truong =224 nghin m3/ndm (-17.7% so vdi 2021) nhd cai tién cong nghé, tuyén
truyén tiét kiém nudc trong ndi bd cong ty.
e Ty lé tdi sir dung nuwdc thai dat 5%, 100% lvgng nuwdc thai duoc xir ly
trudc khi thai ra méi trwedng. Quan tric méi trwdng dat ty 1& 100% dudi
gidi han.
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GRI 306 e Quan ly chat thai Méi e  Téng lwgng rac thai ndm 2022 = 111,362 kg (-45.8% so véi ndm 2021).
truong e T6ng chi phi x ly rdc = 475 triéu déng giam twong &ng 37% so v&i ndm
2021.
GRI 401, |[e Ché d& cho ngudi lao | Nguwoilao | e Ty légilt chan dat hon 95%, thu nhap binh quin cho ngudilao dong +12%
403, 404 dong dong yoy trong 2021 twong rng 9,5 triéu déng/nguwdi, déng thoi duwoc dam
bao luén cao hon mirc téi thi€u cha TP. Thai Nguyén.

e 100% quyén lgi, ché d6 cho thai san, phu ni* nudi con dudi 12 thang tudi
duwoc dam bao.

e Kham strc khée dinh ky cho ngudi lao déng, an toan vé sinh thyc pham
khi cadc mau &n cho ngudi lao dong duoc xét duyét qua quy trinh 3 bwdc
dam bao 100% khong san ra sy cd.

GRI 405, |e Binh dang, quyén con | Ngudilao | e Lao dong la nit gi¢i chiém 71.9%
406, 407 nguoi dong e Lanh dao la nit gidi chiém 74.8% co ciu lanh dao
e 100 CBNV tham gia gép y hoat d6ng tap thé , quy ché dan chd.

Ngudn: GRI, TNG, BSC téng hop

(2) Trong 2024, TNG tiép tuc hudng dén 16 trinh 100% khéng phat thai cacbon va tang ty trong s& dung nang lugng téi

tao, khi I&n k& hoach xay dung [3p ddt hé thdng dién mit trdi gdc mdi va hé thdng BioMass véi wdc tinh gia tri dau tu

vao khodng 800 ty dong. Ngudn tai trg cho du &n trén s& dén tir cdc ngudn tin dung xanh vdi 13i suat thap, do vay,
BSC danh gid nhin chung khoan vay thwc hién du an s& khéng gay tac dong tiéu cuc 1én KQKD clia TNG trong 2024.

3. Ndm 2024, TNG thuc hién ting +15% céng suat phuc vu lvong don hoi phuc/ting thém tir ca khach hang méi va cii.

Theo chia sé cta doanh nghiép, hién tai lwgng don hang da duoc |1ap kin tai cdc nha may cho hét 1H.2024 nho (1) don hang
hoi phuc so vdi cung ky tai thi truong MY (2) lwong don gia ting tir Decathlon nham phuc vu Olympic mua Heé dién ra trong

T6.2024.

Do véy, trong 2024, TNG s& gia tang cdng sudt nha mday thém 45 chuyén may (+15% yoy), tuyén thém 3,000 nhan cong (+20%
yoy) trdi dan tir T3.2024. Tuy nhién, BSC lwu y, chi phi nhan cong ( chiém 30% COGS) binh quan cla TNG c6 thé sé tang 7%
yoy trong 2H.2024 do ting mirc lwong t&i thiéu.

Hinh: TNG gia ting 15% cong suat trong 2024 nham dap ng lwong don hdi phuc/ting thém
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Ngudn: TNG

4. Cap nhat khac.

Trong 2024, TNG sé& dich hai nha may Viét Dirc va Viét Thai vao trong KCN Son CAm, nham ting tinh lién két véi cdc nha may
phu tro. Hai khu vizc nha may hién tai s& duoc tan dung lam nha xudng, nha kho cho thué, chd chuyén déi muc dich st dung
dat tir dat cong nghiép sang dat nha & do vj tri trung tdm cla hai nha may trén & TP. Thai Nguyén.

KCN Son Cam: Hién tai, dién tich cho thué con lai vao khoang 25 ha, gid cho thué ky vong khoang 90 USD/m2, tuy nhién, dudi
quan diém than trong, BSC chua dat doanh thu ciia KCN Son Cam vao trong du phong khi trién vong cho thué KCN cia TNG
chua ro rang.

I1l. DU BAO KET QUA KINH DOANH

N3m 2024, BSC dw bao TNG ghi nhan DTT va LNST-CDTS Ian lwot dat 8,061 ty déng (+14% yoy) va 328 ty dong (+45% yoy),
thay d6i [an lugt 0.0%/2.1% so vdi bdo cdo truwde d6, twong duong EPS = 2,910 VND/CP, EPS FW = 7.1 [an. Murc thay d6i chd
yéu dén tur:

(1) Diéu chinh bién lgi nhuan gdp ndm 2024 = 14.1% ting 0.3 diém % svck va so vdi bao trudc dé chl yéu do bién lgi
nhuén gép 2023 cla TNG = 13.8% cao hon 0.5 diém % so vai ky vong cla BSC.

(2) Diéu chinh ty I& SG&A/DT = 5.4% tuong dwong svck va gidam 0.2 diém % so v&i bdo cdo trudc dé.

(3) DTTC =102 ty ddng giam -24% so véi bdo cdo trudc d6 chl yéu do gidm I3i ty gid -22% so véi bao céo trudce do.

Uédc tinh

Pon vi TH 2023 SDpalci Uédctinh 2024  %thay déi %yoy
Kim ngach xuat khau Triéu USD 257 293 293 0.0% 14%
Tai chinh
Doanh thu thuan Ty déng 7,096 8,061 8,061 0.0% 14%
May mac xuat khau 6,033 6,879 6,879 0.0% 14%
Gia cong 1,015 1,144 1,144 0.0% 13%
Ban SP thoi trang 16 18 18 -0.3% 10%
BDS, khac 20 20 20 0.5% 0%
Loi nhuan gop 982 1,109 1,134 2.3% 16%
Bién Igi nhuan gop 13.8% 13.8% 14.1%
Chi phi ban hang (101.74) (120.90) (115.58)
Bién chi phi ban hang 1.4% 1.5% 1.4%
Chi phi quan ly (352) (411) (400)
Bién chi phi quan ly 5.0% 5.1% 5.0%
Doanh thu tai chinh 97 132 102 -24% +5%
Chi phi tai chinh (325) (302) (293) -2.8% -10%
Chi phi I3i vay (251) (224) (224) 0.0% -11%
Loi nhuan truwdc thué 279 393 406 3.3% 45%
Loi nhuin sau thué 226 321 328 2.1% 45%
LNST - CDTS 226 321 328 2.1% 45%
EPS 2,127 2,852 2,910 2.0% 37%

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

So v&i bdo cdo trudc dd, ching tdi duy tri khuyén nghi MUA ddi véi TNG véi gid muc tiéu 26,200 VND/CP (+2% so vdi gid muc
tiéu cli, +22% so vd&i gia ngay 27/2/2024) dya trén:

(1) Duy tri mirc P/E muc tiéu = 9 Ian trong bao cdo trwdc d6 dua trén (i) ky vong ting truwdng giai doan 2023 — 2025 dat
27% CAGR manh hon so véi chu ky tang trudng trude d6 2020 — 2022 dat 22% CAGR (trung binh giai doan 8.5 [an P/E)
(i) trién vong phuc héi nhanh hon céc doanh nghiép cung nganh nho duy tri dugc quy mé doanh thu khdng bi giam
sut trong giai doan khé khdn cda nganh may (iii) thu hit lwong don hang tir cd khach hang cii va méi nhe dép rng
cac yéu td vé ESG.

(2) Murc thay déi +2% gid muc tiéu chl yéu do mirc tang tuwong ing trong dy phéng loi nhuan 2024 cla BSC.

TNG P/E 5yrs

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 m& rong cdng 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 2024 2,910 VNB
P/E muc tiéu =9 lan 9
Gia tri hop ly TNG theo phwong phap P/E (VND/CP) 26,200
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Bao cao cap nhat doanh nghiép
27/02/2024 — HNX: TNG

c‘!

BIDV SECURITIES Jse

Phu luc

KQKD(Ty déng) 2022 2023 2024F 2025F LCTT (Ty déng) 2022 2023 2024F 2025F
Doanh thu thuan 6,772 7,096 8,061 9,814 (L&)/LNTT 359 - 406 497
Gia von hang ban (5,773) (6,114) (6,927) (8,446) Khau hao va phan bé 195 - 261 271
Loi nhuan gop 999 982 1,134 1,368 Thay d&i vén luu dong (74) - 347 (39)
Thu nhap tai chinh 121 97 102 135 Diéu chinh khac (98) (323) (78) (96)
Chi phi tai chinh (302) (325) (293) (344) LCTT tir HDKD 382 (201) 936 633
Trong do: Chi phi lai vay (160) (251) (224) (246)
Lﬁi/(lg)) tlr CTLK - - - - Tién chi mua TSCD (470) (229) (503) (33)
Chi phi BH (78) (102) (116) (141) DAu tu khac 3 174 - -
Chi phi QLDN (368) (352) (400) (501) LCTT tir HDDT (467) (55) (503) (33)
L3i tr HDKD 373 300 427 518
Thu nhép khéc, rong (14) (21) (21) (21) Tién chi tra c6 tirc (116) (87) (130) (159)
LNTT 359 279 406 497 Tién tir vay rong 628 21 121 446
Thué& TNDN (66) (54) (78) (96) Tién thu khac 73 108 - -
LNST 293 226 328 402 LCTT tlr HDTC 585 42 9) 287
Loi ich CBKKS - - - -
LNST Cong ty me 293 226 328 402 Dong tién dau ky 14 512 299 723
EPS 2,787 2,127 2,910 3,566 Tién trong ki 499 (214) 424 887

Dong tién cudi ky 512 299 723 1,610
CDKT (Ty déng) 2022 2023 2024F 2025F Chisé 2022 2023 2024F 2025F
Tién va tuwong duong tién 512 299 723 1,610 Kha ndng thanh toan
Dau tw ngan han - - - - Hs6 TT ngan han 0.9 0.8 0.8 0.9
Phai thu ngén han 559 790 665 809 Hsd TT nhanh 0.4 0.4 0.4 0.6
Hang ton kho 1,280 888 906 924
TS ngén han khac 256 147 305 372 Co’ ciu von
TS ngén han 2,608 2,125 2,599 3,715 Hs6 No/TTS 69% 65% 66% 67%
Phai thu dai han 11 11 13 15 Hs6 No/VCSH 221% 182% 190% 200%
TSCD nguyén gia 3,010 3,583 3,839 3,877
Khau hao (1,197) (1,390) (1,651) (1,922) Nang lwc hoat dong
TSDT nguyén gia 33 330 325 320 S6 ngay HTK 81 53 48 40
Kh&u hao (1) (5) (5) (5) S6 ngay phai thu ngén han 30 41 30 30
TS d& dang dai han 684 433 684 684
DT dai han - - - - Ti suét lg'i nhudn
TS dai han khac 145 165 173 210 Loi nhuan gbp 14.8% 13.8% 14.1% 13.9%
TS dai han 2,684 3,127 3,378 3,181 Loi nhuan LNST 4% 3% 4% 4%
Téng TS 5,292 5,251 5,977 6,896 ROE 18% 12% 16% 17%
No phai tra 963 737 1,144 1,375 ROA 6% 4% 5% 6%
Vay ngén han 1,961 1,819 2,119 2,543
Tong No' ngén han 2,925 2,556 3,263 3,918 Téng trwdng
Vay dai han 715 822 643 665 Tang trudng DTT 24% 5% 14% 22%
Ng dai han khac 2 12 12 12 Tang trudng EBIT 28% 2% 19% 18%
Téng No dai han 717 834 655 677 Téng trwdng LNTT 28% -22% 45% 23%
Téng No' phai tra 3,641 3,390 3,918 4,595 Téng trudng EPS 11% -24% 37% 23%
Vén gép 1,051 1,135 1,135 1,135
Thang du vén 41 41 41 41 SLCP lwu hanh (triéu) 105 106 113 113
Vén chu khac 285 373 373 373
L&i chua phan phéi 251 178 376 619 BVPS 15,704 17,538 18,278 20,429
Loi ich CDBTS 23 133 133 133
Téng VCSH 1,651 1,861 2,059 2,301
Téng ngudn vén 5,292 5,251 5,977 6,896
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