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Nganh Dét May
B&o cé&o lan dau

Thang 06.2023

Khuyén nghi NEUTRAL

Gia ky vong (VND) 21.430
Gi4 thi truding (06/06/2023) 20.400

Loi nhuan ky vong +5%

THONG TIN CO PHAN

San giao dich HNX

Khoang gia 52 tuan 9.333-31.309

Vén héa 2.1449 ty déng
SL c¢b phiéu Iu hanh 105.117.758
KLGD binh quan 10 ngay 2.412.661
% s& hiru nwéc ngoai 15,78%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 2.213
Ty lé cb tirc/thi gia 10,8%
Beta 0,8

BIEN DONG GIA
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TNG 4,1% 11,5% 40,8%

HNIndex 6,9% 10,0% 6,2%

Chuyén vién phan tich
Nguyén Ha Minh Anh
(84 24) 3928.8080 ext. 213

anhnhm@bvsc.com.vn

CTCP Pau tw va Thwong mai TNG

Ma giao dich: TNG Reuters: TNG.HN Bloomberg: TNG VN Equity

Kha nang duy tri don hang tir déi tac chién lwoc |a |oi thé trong thoi diém
khé khan

KQKD Q1/2023 kha quan hon mat bang chung nganh Dét May. Doanh thu
thudn va LNST Q1/2023 lan Iwot la 1.335 ty dbng (+6%yoy) va 44 ty déng
(+14%yoy). TNG la doanh nghiép niém yét hiém hoi trong nganh Dét May ghi nhan
tang trwéng vé ca doanh thu va lgi nhuan trong Q1/2023. Doanh nghiép chd dong
nhan cac don hang & don gia thdp nhdm duy tri don hang, dam bao viéc lam git

chan lao déng va duy tri méi quan hé véi khach hang.

2023 dw kién |a mét nam kho khan déi véi Dét May Viét Nam. Kim ngach xuét
khau Dét may 4T2023 chi dat 11,5 ty USD (-20%yoy) trong bdi canh nhu cau tiéu
dung hang may mac tai cac thi trwong Ién nhw My va EU suy gidm do lam phat.
Ki vong vé hdi phuc trong 2H2023 -1H2024 sé& dén tir: (1) nén thap cta 2H2022
va 1H2023; (2) lam phat tai thi truéng MY tiép tuc da ha nhiét; va (3) tan dung loi
thé EVFTA dbi véi mot sé mat hang soi va quan ao dwoc hwdng thué 0% tr nam
2023.

Dw phdng két qua kinh doanh 2023. BVSC dw phéng Doanh thu thuan va LNST-
CDTS n&m 2023 clia TNG lan lwot 1a 6.883 ty dong (+2%yoy) va 219 ty déng (-
25%); loi nhuan sut gidm do: (1) doanh nghiép chi déng giam gia ban dé duy tri
don hang; va (2) ganh nang lai vay I&n do doanh nghiép van duy tri D/A & muec

cao.

Dinh gia va Khuyén nghi. S dung phwong phap FCFF va P/E dé dinh gia mang
may, va phwong phap P/B dé dinh gia mang BDS, BVSC dwa ra mdc gia muc tiéu
la 21.430 déng/cp dbi voi cb phiéu TNG. Ml gid déng clra clia TNG tai ngay
06/06/2023 & 20.400 dbng/cp twong (ng véi tiém nang tang trudng +5%, vi vay
ching téi dwa ra khuyén nghi NEUTRAL véi TNG & mirc gia nay. TNG la ¢6 phiéu
nganh Dét May dang chu y trong th&i gian t&i vi: (1) doanh nghiép co tép khach
hang la dbi tac chién lwgc 1au nam, vi vay kha nang duy tri don hang tét bat chap
thdi diém khé khan chung clia nganh; va (2) théng tin vé ghi nhan doanh thu tir

KCN Son Cam 1 c6 thé hd tro vé ca doanh thu va dién bién gia cd phiéu.
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Téng quan nganh Dét May Viét Nam
DPau vao phu thudc vao nguyén vat liéu nhap khau

Co céu chi phi san xuét kinh doanh cia mét sé doanh nghiép Dét May Viét Nam
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= Chi phi dich vu mua ngoai m Chi phi khac
Ngudn: Fiin-X, BVSC téng hop

Kim ngach Xo, s¢i dét nhap khau vao
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Nhat Ban Khac Thai Lan My Thai Lan Nhat Ban Thai Lan An Do Khac Nhat Ban

Nguén: TCHQ

Chi phi vai chiém khoang 60-70% chi phi nguyén vat liéu dau vao, tuy nhién |loi thé lai khéng
thudc vé cac doanh nghiép vai ndi dia. 64% tdng ngudn cung vai cho Viét Nam |a tlr nhap khau;
cu thé, 62% vai nhap khau vao Viét Nam Ia t&r Trung Quéc, 13% tir Han Quéc, 13% tlr Dai Loan,
va 6% tr Nhat Ban. Twong tw, ngudn cung xo soi dét va nguyén phu liéu may mac ciing déu bi chi

phdi b&i Trung Québc. Sw chi phéi ciia nguyén vat liéu nhap khau dén tw:

= Nguyeén vat liéu san xuat phu thuéc vao chi dinh ctia khach hang. Doanh nghiép Viét Nam
cht yéu san xuét theo loai hinh CMT va FOB cép 1 (chi tiét vé hai hinh thirc san xuét nay &
muc 2. P4u ra chju chi phéi cda khach hang xuét khdu, trang 4). Hai hinh thirc nay déu st
dung vai do phia khach hang cung cap/chi dinh, vi vay da sb la déu la vai tr cac don vi nuwéc

ngoai ma dap ng yéu cau va chudn myc cta khach hang.
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= Nganh Dét nhuém néi dia chwa du kha nang canh tranh. Chudi gia tri nganh Dét May c6
thé chia ra thanh 3 cong doan: Xo sgi — Dét nhudém — Cat may. Hién chudi gia tri Dét may Viét
Nam con chwa hoan thién, cu thé 1a cong doan Dét nhuém hién con cham phat trién gay ra
diém nghén trong chudi Dét may. Viéc thiéu ngudn vai ndi dia tuan theo chi dinh cta khach
hang khién cac doanh nghiép may phai phu thudéc vao ngudn vai nhap khau.
Cac doanh nghiép céng nghiép hé tro’ chi chiém 15% trong co’ cau chudi gia tri dét may
Viét Nam

2%

85%

= Doanh nghiép Xo soi = Doanh nghiép Dét nhuém Doanh nghiép May

Nguén: VITAS

= Thué quan nhap khau déi véi nguyén vat liéu dét may hau nhw bang 0%. Day |a con dao
hai lw®i d6i véi nganh Dét May Viét Nam. Thué quan nhap khau thap gitp doanh nghiép may
mac c6 thé tiép can ngudn nguyén vat liéu da dang véi chi phi thap. Mat khéac, viéc nay cang

khién cho nguén cung vai ndi dia khé canh tranh ca vé& mau ma |an gia ban.

Thué nhap khau vao Viét Nam

Po6i tac nhap khau Thué co s& hién tai Hiép dinh
Trung Quéc 0-12% Da s6 0% RCEP, ACFTA
Han Quéc 0-12% Pa s6 0% RCEP

Dai Loan N/A 3-12% Chwa co FTA
Nhat Ban 0-12% Da s6 0% RCEP
Théi Lan 0-12% Pa sb 0% RCEP, ATIGA
Indonesia 0-12% Da s6 0% RCEP, ATIGA

Ngudn: Céng théng tin WTO - FTA, BVSC téng hop
Nhan céng c6 tay nghé cao, tuy nhién chi phi nhan céng ngay cang thiéu canh tranh. Dét
may la nganh tham dung lao déng, vi vay cac doanh nghiép may mé&c ludn phai can déi gitra thu
hat lao déng c6 tay nghé tét va duy tri chi phi nhan céng & mic canh tranh. B Céng Thwong wéc
tinh thu nhap trung binh cua lao déng nganh dét may dat khoang 3.800USD/nam (twong (rng voi
khodng 7,4 triéu ddng/thang) vao nam 2022, vi vay cé thé thay chi phi nhan cong tai Viét Nam hién
cao hon so véi mét bang chung khu vire chau A. Lwu y réng hién nwéc xuat khau dét may I&n nhat
trén thé gidi la Trung Quéc hién cé mirc thu nhap binh quan cta lao ddng may cao hon da sb cac

nwéc chau A khac. Nwéc nay gia tang loi thé canh tranh béng cach dau tw bai ban chuéi gia tri Soi-
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Dét-Nhudém tir dau thé ki thir 20, nang cao tay nghé ctia nhan céng va day manh dau tw trang thiét
bi hién dai. Chién lwgc cha Trung Quéc c6 thé la bai hoc tham khao gitp Viét Nam gia ting lgi thé
ngoai viéc chi canh tranh béng nhan cong gia ré.

Thu nhap trung binh hang thang cua lao déng Co cau xuét khau Dét may toan cau
nganh dét may (USD)
Trung Quéc 651 2021 Sa 2 weoo |
Thai Lan 360

2020 36% 23% N
VietNam I 317 2 ¢ %
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* Str dung dd¥ liéu ndm 2019-2022 Nguén: ITC

Nguon: International Labour Organization, Stafista, BVSC tong hop * EU tuy c6 kim ngach xuédt khdu Dét may 16n, nhung la ving nhép siéu. Ly do la mét sé nuéc

trong EU nhu Birc la ddu nhap khdu sén phdm va tai xudt khau trong khéi EU.
DPau ra chiu chi phéi cua khach hang xuét khau

Céc doanh nghiép Viét Nam chia yéu san xuét theo hinh thirc gia cdng. 65% doanh nghiép san
xuét bang phwong thirc CMT (Cut-Make-Trim), 25% theo hinh thivc OEM/FOB (Original equipment
manufacturer/Free on board). Vi vay, rui ro hién hiru thwong nhat la: (1) canh tranh don hang gitra
cac doanh nghiép trong nwéc, dac biét trong béi cdnh don hang giam sut nhw 2H2022-1H2023; va
(2) khach hang chuyén mét phan lwong d&t hang tir Viét Nam sang cac quéc gia khac.

Céc hinh thirc san xuat may mac pho bién: .
Ty trong cac phwong thirc san xuat ciia nganh

o San xuéat Marketing dét may Viét Nam
Thiét ke nguyén va phan ) )
phu liéu phdi 1%
(]
BLNR ~1-3%

OEM/FOB* BLNR ~3-5% = CMT
= FOB
o BLNR ~5-7% oPM
= OBM

BLNR >10%

*FOB chia ra hai cp dé 1a FOB cép dé 1 (doanh nghiép may mua nguyén liéu tir nha cung cap
ma khach hang ch/ dinh) va FOB cép do 2 (doanh nghiép tw tim ngudn nguyén liéu). Doanh
nghiép may Viét Nam chd yéu theo hinh thirc FOB cép d6 1 do chwa dd nédng luc tim kiém
nguén vai néi dia dat yéu cau cda khach hang.

Nguédn: Hiép héi Dét May Viét Nam

Nguén: Téng lién doan lao déng Viét Nam
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San xuét dét may chd yéu phuc vu cho xuét khau. 3 thj trwdng tiéu thu 16n nhat cta Viét Nam
la My, Nhat Ban, va EU.

Kim ngach xuat khdu My nam 2022 dat 17 ty USD (+8%yoy), la khach hang I&n nhat cta Viét Nam
do xu hwéng chuyén dich mét phan ngudn cung sang cac nwéc chau A khac nhdm gidm sy 1& thudc
vao Trung Quéc. Tuy nhién, Viét Nam hién dang hwéng loi tir xu hwéng trén it hon so véi
Bangladesh (kim ngach xuéat khdu My +36%yoy lén mirc 9,7 ty USD), do Bangladesh:

= Pa dang ngudn nguyén liéu dét may hon Viét Nam. Trung Quéc chiém khodng 49% ngudn
nhap khau nguyén liéu cta Bangladesh, it hon so véi mirc 62% cla Viét Nam (dd thi Kim
ngach Vai nhap khau vao Viét Nam ndm 2022, trang 2). An D6 va Pakistan ciing 1a hai nha
phan phéi nguyén liéu dét may cho Bangladesh;

= Chi phi nhan céng thap so vé&i mire trung binh & chau A (hinh Thu nhdp trung binh hang thang
cua lao déng nganh dét may, trang 3);

* Gia tdng cac nha may Ién dau tw theo tiéu chuén xanh. Bangladesh hién dang s& hiru nhidu
nha may xanh nhéat trén thé gi&i, 52 trong sb dé lot vao top 100 nha may xanh hién dai nhat
trén thé gidi. Do vay, nwéc nay tiép tuc la noi ma nhiéu nhan hang lwa chon nhdm day manh

cam két “xanh hda” cdia minh.

Tuy nhién, Bangladesh cling dang gap phai nhirng khé khan tr viéc”: (1) don dat hang suy gidm
toan cau trong nam 2023; va (2) 4p lwc tir phia khach hang vé viéc gidm gia ban. Nhin chung, sw
sut gidm tr phia nhu cau tiéu thu dang va sé tiép tuc gay ra kho6 khan cho cac doanh nghiép dét

may toan cau trong nam 2023.

Co ciu xuat khau dét may Viét Nam Kim ngach xuét khdu dét may theo cac hiép dinh
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Nguén: TCTK
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Téc do phat trién ctia nganh Dét May dw kién sé giam téc trong trung han. Nganh dét may Viét
Nam da cé buwéc chuyén minh nhanh chéng vao nhirng ndm 1990-20010 sau khi Viét Nam chd
trwong mé rong quan hé ngoai giao v&i qudc gia trén thé gidi nhw binh thwdng héa méi quan hé
voi My (1995), gia nhap ASEAN (1995), WTO (2006), v.v. Ngudn vén nwédc ngoai chay vao Viét
Nam manh mé da day manh tang trwéng gia tri xuat khau. Tuy nhién, tc do ting trwdng nganh Dét
may Viét Nam dy kién sé& giam tdc trong thoi gian téi do xu hwéng: (1) da dang héa ngudn cung
ctia cac nhan hang; va (2) xanh hoa, dé cao tiéu dung cé y thirc (conscious consumption) ctia khach
hang. Day 1a co hoi dé cac doanh nghiép I&n va cé co s& vat chat phi hop véi tiéu chuan xanh gia

tang canh tranh v&i cac doanh nghiép nhé Ié.

Kim ngach xuét khau dét may Viét Nam
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Nguén: TCTK
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Cong ty C6 phan Pau tw va Thwong mai TNG (HNX: TNG)

H6 so doanh nghiép

Cong ty C6 phan Dau tw va Thwong mai TNG (TNG), tién than 1a Xi nghiép May Bac Thai, dwoc
thanh 1ap ndm 1979. Nam 2003, Cong ty chuyén déi md hinh kinh doanh hoat déng la Céng ty C6
phan. Ngay 22/11/2007, TNG chinh thirc giao dich trén S& Giao dich Chirng khoan Ha Noi (HNX).

Hoat déng kinh doanh chii yéu ctia Cong ty la: San xuét va mua ban hang may mac; San xuét bao
bi gidy, nhwa lam tui nilon, 40 mwa nilon va nguyén, phu liéu hang may mac... TNG bat dau 14n san
sang mang BDS vao ndm 2018, va bét dau ghi nhan doanh thu tr mang nay vao nam 2019. Tuy
nhién, mang BDS c6 doanh thu khéng déu d&n do phu thudc vao téc d6 thi cong va ban giao dy
an. Mang may mac hién van la mang kinh doanh chinh, déng gop khoang 99% doanh thu hang nam
ctia TNG. Téi nam 2022, TNG sé hivu 15 chi nhanh may véi khodng 322 chuyén may, trong dé co
12 nha may dét thoi va 3 nha méy dét kim.

Co cau doanh thu ctia TNG
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Nguén: TNG, Fiinpro

Co cau cd dong

Co cau ¢ dong cua TNG (tinh t&i ngay 08/5/2023)

* Nhém BLD/lién quan t¢i BLD
= KOREA INVESTMENT & SECURITIES CO.,LTD
PHILLIP SECURITIES (THAILAND) PUBLIC COMPANY

LIMITED
= Khac

Ngudn: TNG
Nhém BLB/lién quan téi BLD s& hiru khodng 41% cé phan tai TNG, ding dau la Cha tich Nguyén
V&n Thoi (s& hiru khodng 19% TNG) va Téng Giam Béc Nguy&n Birc Manh (sé hiru khodng 8%
TNG). Hai nhém cé déng ngoai la Korea Investment & Securities Co., Ltd (Han Quéc) va Phillip
Securities Public Company Limited (Thai Lan) ndm lan lwot 4% va 5% cb phan tai TNG. C6 déng
Korea Investment & Securities Co., Ltd lIa don vj nhan Uy thac ctia quy Asam Vietham Mezzanine
Focus Hedge Fund 1, dbi tic mua 200 ty déng trai phiéu chuyén d6i ndm 2018 va 136 ty dong trai
phiéu tron phat hanh ndm 2019 ctia TNG. Con Phillip Securities Public Company Limited mé&i chinh
thire tré thanh cb déng Ién ctia TNG vao 21/3/2023 theo hinh thirc giao dich cd phiéu trén san HNX.

8
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Phan tich KQKD

Doanh thu cia TNG 2017-2022 (ty dong) Doanh thu va Lo’i nhuan
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Ngudn: TNG

Doanh thu va lgi nhuan tang trwdng kha quan trong giai doan 2017-2022 chii yéu dén tir viéc mang
may (chiém 99% tdng doanh thu) ting trwéng nhanh nh& mé rong chuyén may. TNG bét dau ghi
nhan doanh thu mang BDS t&» nam 2019, tuy nhién mang may mac van sé la mang hoat dong cét

I6i trong dai han.
Mang may

Twong ty v&i cac doanh nghiép dét may trong nganh, chi phi nguyén vat liéu va chi phi nhan céng
la 2 chi phi I&n nhat d6i véi TNG, chiém khoang 90% chi phi sén xuét kinh doanh. Pa sb vai dau
vao cta TNG dwoc nhap khau tir Trung Quéc va Pai Loan do 99% doanh thu t&i tir gia cong nén

TNG phai tuan tha yéu cau vé nha cung cép theo chi dinh ctia khach hang.

Doanh thu gia tang nhanh chéng, tuy nhién BLNG c6 xu hwéng giam. Mang may coé tang trwedng
CARG 2017-2022 vé doanh thu 1a 22%, kha quan nhé viéc lién tuc mé réng chuyén may méi. Bién
loi nhuan gop theo xu huwéng gidm tir nam 2018 t&i nay do: (1) gia tang chi phi khiu hao tir viéc mé
réng chuyén may méi; va (2) dich bénh COVID anh hwéng té¢i cung-cau cla san pham dét may.
Bién loi nhuan gdp ctia TNG kho c6 thé bat ting trong ndm 2023 do doanh nghiép dang chu trwong
gidm gia ban nham gi®* don hang. TNG c6 bién lgi nhuan gdp & mirc trung binh nganh, do doanh
nghiép chi yéu san xuat cac san phdm quan 4o méc thwong ngay (casual wear) va quan &o thé
thao (nhw 4o jacket, quan 4o tré em, quan 4o ni, v.v.). Phan khic san pham trén c6 bién loi nhuan

gop thap hon cac san pham cao cap nhw 4o suits, veston (dwoc san xuat bédi MSH, MNB, v.v.).
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Doanh nghiép day manh mé réng chuyén may So sanh BLNG ciia mét s6 doanh nghiép may mic
trong giai doan 2016-2022
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= Despiro (Decathlon)

= Asmara (Abercrombie &

Haddad (Nike)
6%
3%

% <
= Comtextile (Adidas,
7% 9% Costco, etc.)
Columbia
Sportmaster

=My =Phap - Canada = Bic - Nga - Tay Ban Nha - Viét Nam - Khéac IFG

The Children Place

Nguén: TNG

Duy tri méi quan hé bén virng vé&i khach hang chién lwec. Decathlon (DCL) bét dau 1a khach
hang ctia TNG tlr ndm 2015, va hién 1a khach hang I&n nhat va déi tac chién lwgc ctia doanh nghiép,
chiém 23% co ciu doanh thu mang may nam 2022. San phadm TNG san xuét cho DCL bao gém:
40 jacket, quan 4o va dung cu thé thao (boi, leo nui, v.v.). Ngoai ra, TNG ciing ban béng thira t
nha may Bong phu tre cho nha may DCL tai An D6, tuy nhién doanh thu nay khéng dang ké. Hién
nha may Séng Céng 1-4 va mét phan cla nha may Phi Binh 1 (khodng 135 chuyén may) chi yéu
duoc st dung lam don hang cho DCL. TNG chia sé tinh hinh tén kho ctia DCL van & murc cao, vi
vay c6 mot s6 ma hang DCL delay giao hang tr Q1/2023 sang Q2/2023. Trong ngéan va trung han,
DCL c¢6 chién lwgc tiép tuc dady manh khai thac thi trwong Trung Quédc. DCL bat dau dat chan vao
thi trwerng Trung Qudc vao nam 1989, va téi ndm 2020, khodng 313 ctra hang DCL da dwoc mé
tai Trung Quéc, chi it hon tai thj trwdng me 1& Phap 15 ctra hang. Gia ban thap nhwng khéng hi sinh
chét lwong, chién lwoc mé rong nhanh chéng va truyén théng qua ca kénh truyén théng va hién dai

la yéu tb hé tro ting trwdng ctia DCL tai thij trwdng Trung Quéc.
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Xu hwéng “xanh héa” cta cac nhén hang Ié&n ciing da dworc nhin nhan va dap wng ttrng
bwéc béi TNG. Téi nam 2020, nha may Séng Cong cla TNG da dwoc chirng nhan LOTUS Bac.
Chtrng nhan LOTUS la chirng chi kién triic, cong trinh xanh do H6i ddng Céng trinh xanh Viét Nam
(VGBC) va té chirc Hoi ddng Cong trinh xanh Thé gi¢i (WorldGBC) cip. Mt sb sang kién “xanh

héa” ctia nha may Séng Cong bao gém:

Chi tiéu Sang kién

Twéng nha may theo co ché tan nhiét  Gidm thiéu 22% Iwgng nang lwong
nhanh chong tiéu thu

Tiét kiém nidng lwong

St dung hoan toan nwéc mwa dé tuéi

N L Giam thiéu 42% lwong nwéc tr voi
cay trong khu virc nha may

Tiét kiém nwéc

+ 49% vat liéu st dung lam dw an la

Str dung nguyén vat St dung vat liéu xay dwng tai ché va ey tir vat liéu tai ché
liéu hiéu qua dia phwong. + 68% vat lieu xay dwng la ti dia
phuong

Bao vé strc khoe va

S A Cam bién khi COz
moi trwong lam viéc

Mang Bat déng san

TNG bat dau l4n san sang mang BDS vao nam 2018, va bat dau ghi nhan doanh thu tr mang nay
vao nam 2019. Hién TNG dang s& hiru 2 dy an la Chung cw TNG Village 1 va Khu céng nghiép
(KCN) Son Cam 1. TNG da hoan thién va ban giao 156 trén téng sd 186 can hd; cac caén hd chuwa

ban phan I&n dwoc cac chuyén gia nwéc ngoai lam viéc tai cdc KCN thué dai han. Vi vay, doanh

thu tlr dw &n trong nam 2023 dw kién sé& khong dang ké.

Dw an cua TNG CAPEX (ty dong)

TNG Village 1 160 D3 ban 156/186 can. Con lai cho thué dai han.

KCN Son CAm 1 1177 iggghcngntg.ué dang dam phan giai doan cudi véi it nhat 2
TNG Village 2 917 Doi chap thuan chi trwong dau tw.

KDC Pai Thang 360 Dang dau gia.

KDC Héng Tién 885 Dang dau gia.

KCN Son Cém 2 N/A  N/A

Dw an Cum cdng nghiép Son Cam 1

Théng tin dw an

Téng dién tich 70 ha Trong do, 21hala ha tAng phu tro nhw béi d6 xe, cay xanh, v.v.
Dién tich cho thué 49 ha
Tién do DPang mé ban
Vén dau tw 1.177 ty ddng Bao gbébm chi phi GPMB va 520 ty ddng chi phi ha tang.
T No vay 70%
T von tw co 30%
Ngudn: TNG

D liéu tinh t6i thang 5/2023
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Dw &n KCN Son Cam 1 da dwoc cép sb dé cho 40ha, hién dang dam phan véi khach hang dé dw
kién cho thué trong Q2/2023. Trong téng sé 49ha cho thué, TNG dy kién st dung 19ha lam van
phong cho mang kinh doanh BDS va céng nghé phu tro, con lai 30 ha cho thué. Khach hang tiém

néng bao gdm céc codng ty dét cta Trung Qudc va Nhat Ban.

Trong trung va dai han, TNG chia sé sé tiép tuc dau tw cac dw an BDS tiép theo st dung quy dat
tai Thai Nguyén. Tuy nhién, nhirng kho khan cua thj trwdng BDS trong thdi diém hién tai khién TNG
sé chwa trién khai lubn KCN Son Cam giai doan 2 trong thdi gian tdi. Vi vay, viéc ghi nhan KQKD
BDS sé& chi dén tlr cho thué KCN Son Cam 1 va cho thué/ban 30 c&n chung cw & TNG Village.

Phan tich chi sé tai chinh

Vong quay tién maét cai thién. Chi tiéu hiéu qua hoat déng ctia TNG hién chi & mirc trung binh
nganh. Diéu tich cwc la doanh nghiép da dan cai thién vong quay tién mét tir 2020 téi nay, nho viéc

thay ddi trong phwong thirc thanh toan gidp gidm khoan phai thu.

Chi sé thanh toan thap hon va str dung don bay nhiéu hon trung binh nganh. Chi sé thanh
toan ctia TNG c6 sw cai thién tr ndm 2020 t&i nay, tuy nhién van nhd hon 1 va thap hon so voéi
trung binh nganh. D& c6 ngudn tién phuc vu san xuét, doanh nghiép da phat hanh trai phiéu, mot
hinh thirc dung no' dai han dé chi tra chi phi nguyén vat liéu, chi phi nhan céng ma khéng lam tang
chi tiéu thanh toan nhanh trong hién tai. V&i kha nang thanh toan thap, doanh nghiép dirng truwéc

rdi ro mat thanh khoan trong trwéng hop khach hang cham tra no/phéa san.

Chi tiéu hoat dong ctia TNG 2015-2022 Chi tiéu hiéu qua hoat dong ciia TNG & mirc trung
binh nganh
160 141
140 128 122 250
120
96 200
100 85 89 85 150
80 69
60 100
. A rTrTIFF LY
0 EVE M10 HTG MNB PPH MSH TCM TNG NDT VGT VGG Trung
2015 2016 2017 2018 2019 2020 2021 2022 binh
EDIO ®=DSO DPO mVéng quay tién mét mDSO 2022 mDIO 2022 DPO 2022
Chi s6 thanh toan va no’ cia TNG 2015-2022 Chi s thanh toan va ne’ ciia & mirc thap-trung binh
so v&i mat bang chung nganh Dét may
25

20 40
15 __-\/\/ 3.0
' 2.0
1.0 _/—\—_ 10 ‘l I I I I |
d RTITTNI M RIR I T T

0.5 E———

0.0 EVE M10 HTG MNB PPH MSH TCM TNG NDT VGT VGG Trung
2015 2016 2017 2018 2019 2020 2021 2022 binh
@ Chi s6 thanh todn hién tai e Chi sé thanh toan nhanh m Chi sb thanh toan hién tai 2022 ® Chi sb thanh toan nhanh 2022
D/A e D/E D/A 2022 mD/E 2022
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Chi s sinh I&¥i cia TNG 2015-2022 Chi s6 sinh I&i chi & mirc trung binh nganh
25% 40%
9 30% °
20% ° o o
15% 20% )
0% g L] ° o PS
10% ° ® o
, A 0% ° : : 2
5% ¢ X 0 L RXX O L
o NI E OO
0 N
2015 2016 2017 2018 2019 2020 2021 2022 <
ROAA ROAE ®ROA ®ROE
Dong tién tir hoat dong cé phan céi thién trong ndm Nhu cau vén I&én dé mé rong chuyén may, phai phu
2022 va cao hon trung binh nganh thudc nhieu vao n¢ vay do c6 do tré giira dong tien
hoat dong va lgi nhuan.
4.0 1,000

2.0 W 500
0.0 0 " | & - = I | - I
2o v rrp g

2015 2016 2017 2018 2019 2020 2021 2022 -500

FCF/NPAT -1,000
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

CFO/NPAT

CFO/NPAT trung binh nganh =CFO ®CFI =CFF ©LNST

Nguén: Fiinpro

TNG c6 KQKD Q1/2023 kha quan hon mét bang chung nganh Dét May

KQKD Q1 va thang 4/2023 cia TNG

01/2023 Tang trwéng Tang trwéng Thang Tang trwéng
%yoy %qoq 4/2023 %yoy
Doanh thu thuan 1.335 5,9% -11,9% 627 13,0%
A . A A 189 bps hoac  -117 bps hoac
0, S % o X
Bién lgi nhuan gop 14,4% béing 1,2 Ian béing 0,9 Ian N/A N/A
Lei nhuan gép 192 21,9% -18,5% N/A N/A
LNST sau CBTS 44 13,7% -27,6% 61 8,9%
Bién LNST sau CBTS 33y  22bpshodc  -71bpshodc N/A N/A

bang 1,1 1&n béng 0,8 1an

KQKD Q1/2023 ctia mét sé doanh nghiép Dét May niém yét

Ké hoach Ké hoach
o Doanh doanh thu LN rong
sarglao  ihy %yoy QIE.'/\IZSO12—3 2023s0 2023 50 V6
- Q1/2023 V&i 2022 2022
(%yoy) (%yoy)
ADS Damsan Yarntex HOSE 295 -34% 13 -54% 76% 18%
EVE Everpia HOSE 150 -22% 7 -54% 8% -40%
FTM FORTEX UPCOM 36 -36% -50 10% -100% -100%
GIL Binh eTX T)%?th Im- HOSE 157 -89% -39 -136% -53% 71%
HTG H°aGT2;’mTeen’;“'e © UPCOM 1272 5% 48 -39% -13% -40%
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M10 ggﬁg‘o‘igl (1)2 UPCOM 881 3% 23 2% -8% -29%
MNB  NhaBe Garment  UPCOM 931 0% 18 -10% N/A N/A

MSH Song Hong Garment ~ HOSE 637 -51% 27 -67% 13% 7%
NDT Name'i':‘é‘;‘f“'b UPCOM 329 % 1 -102% 3% -13%
PPH  Phong PhuCorp.  UPCOM 405 9% 125 -23% 29% 7%
STK Ce”t“rzisg’r”the“c HOSE 288 5506 2 -98% 206 4%

TCM Tha”%gfr;‘gnTtGXt"e HOSE 876 22% 55 25% N/A N/A
NG T'\"S]c:”%’gsc:msm HNX 1335 6% 44 14% 0% 2%

VGG  VietTien Garment ~ UPCOM 1855 220 19 -25% 5% -10%
VGT VINATEX UPCOM 4215  -14% 93 72% 11% -50%

Nguén: Fiinpro, BVSC téng hop

Pon hang 6n dinh mang lai ting trwéng KQKD Q1/2023. Doanh thu thudn va LNST Q1/2023
lan lwot 1a 1.335 ty ddng (+6%yoy) va 44 ty ddng (+14%yoy). TNG la doanh nghiép niém yét hiém
hoi trong nganh Dét May ghi nhan téng trwdng vé ca doanh thu va loi nhuan trong Q1/2023. Doanh
nghiép chd ddng nhan cac don hang & don gia thAp nham duy tri don hang, ddm bao viéc lam gir
chan lao ddng va duy tri méi quan hé véi khach hang. Bén canh d6, mbi quan hé hop tac bén virng
v&i khach hang Ién nhw Decathlon va The Children Place cling giup TNG gilr dwgc lwgng don dat
hang 6n dinh trong Q1/2023 (2 khéach hang trén chiém 44% téng doanh thu mang may nam 2022
clia TNG).

LNST van tang trwéng, tuy nhién chi phi lai vay van la ganh nang. Chi phi lai vay +66%yoy, do
TNG tiép tuc duy tri D/A & mirc 51%. Trong 5 ndm tré lai day, TNG dwa vao ngudn vay no dai han
dé nhanh chéng mé réng chuyén may, vi vay trong bdi cdnh don hang cé thé sut gidm trong nhirng

quy t&i, ganh nang lai vay c6 thé mang t&i khé khan vé dong tién.

Doanh thu thuan va Loii nhuan theo quy Co c4u doanh thu theo khach hang
2,500 20% 100%
80%
2,000 - ] 15% 7%
- 60% %
1,500 40%
10% °
1,000 20% e
| I 23%
5% 0%
500 I_ I_ I- I- I_ I- l I- 2021 2022
0 I‘ L 0% m Despiro (Decathlon) m Asmara (Abercrombie & Fitch)
Q Q S AN g ‘1« ’1«
P NN & P v ® Haddad (Nike = The Children Place
,\\‘1/ ,1>‘1/ ‘b\ Ob‘\q/ \\q, f1> ,,J\"l« ob‘\’lz ,\\‘1/ '1> ,,J\'L b\\‘1/ (Nike)
Comtextile (Adidas, Costco, etc.) Columbia
mmmmm Doanh thu thuén (ty dong) s |NST (ty ddng) Sportmaster IFG
BLNG (%) BLNR (%, RHS) Vetements Khéac
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2023 dw kién 12 mdt nam khé khin déi véi Dét May Viét Nam

1H2023 day khé khan. Kim ngach xuét khau Dét may 472023 chi dat 11,5 ty USD (-20%yoy) trong
bdi canh nhu cau tiéu dung hang may mac tai cac thi trudng Ién nhw My va EU suy gidm do lam
phét. Sé liéu nhap khau nguyén vat liéu may méc 472023 cling &m dam khi gidm -36%yoy. Nguyén
vat liéu may méac cta doanh nghiép Viét Nam chd yéu la tir ngudn nhap khau, vi vay, viéc nhap
khau nguyén vat liéu may méc giam tdc trong 4 thang dau nam cho thay doanh nghiép san xuét

chwa nhan dwoc tin hiéu héi phuc tich cwe tir phia khach hang.

Nhap khdu nguyén vat liéu may méc giam sut trong Xuét khau cac méit hang may méc 4T2023 suy giam
472023 (triéu USD) so véi cung ki (triéu USD)

Hang dét, ma
Xo, soi dét cac loai ‘
Nguyén phu liéu dét, may, da, giay ‘

Nguyén phu liéu dét, may, da, I

giay
Xo, soi dét cac loai 2 s N 2 L b A .
T . L Vai manh va vai ki thuat khac |
4,000 8,000 12,000 - 4,000 8,000 12,000
W4T2023 m4T2022 m4T2023 m4T2022
Nguén: Fiin-X, BVSC téng hop
Hang tén kho/Doanh thu thuan ctia mat Tang trwéng doanh thu ciia mot s6 Bién lgi nhuan gop ctia mét sé nhan
s6 nhan hang thoi trang lon (%) nhan hang thoi trang I16n (%yoy) hang thoi trang 16n (%yoy)
30 120 60
[ ] 50 s a 8 .
® 90
25 ) b4 20 ® ¢ o ¢
60 v
20 4 30 P %0
o {
[ 3 L [ ® [} : 0 ® ® e a [} 20 [ ]
5 8 ° v ° ¢ 8 o 10
[ ] o
[ ] -30 ) 0
10 -60 10 ®
& & F & & 4@0 & @ @S ‘@\“" & & F & & «éi’{b
X Q © P N ¥ Q ¥© 2 N @ Q ¥ P N
S < &P » <€ &P » &
= o N o % S
<« «° <«
©3/29/2019 ® 3/31/2020 © 3/31/2021 ©3/29/2019 © 3/31/2020 © 3/31/2021 ©3/29/2019 o 3/31/2020 © 3/31/2021
3/31/2022 ® 3/31/2023 3/31/2022 @ 3/31/2023 3/31/2022 © 3/31/2023

Nguén: Bloomberg, BVSC téng hop

Kivong héi phuc trong Q4/2023-1H2024. Tap doan Dét may Viét Nam (Vinatex) va Hiép Hoi Dét
May Viét Nam (VITAS) da dwa ra céac kich ban tang trwdng nam 2023 clia nganh Dét may Viét Nam;
nhin chung mc tdng trwdng tich cwe nhat cling chwa bang mirc +9%yoy clia ndm 2022. Mot sb
doanh nghiép dét may niém yét ciing dwa ra k& hoach doanh thu than trong cho ndm 2023. Sé liéu

t&i cudi thang 3/2023 cla cac nhan hang Ién cho thay: (1) lwong hang tdn kho van & mic cao ki
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luc trong quy gan nhét nhat; va (2) Nhiéu nhan hang ghi nhan tang trwdng so véi ciing ki, tuy nhién
bién lgi nhuan gop & mic thdp do chinh sach gidm gia ban nham thu hat khach hang trong béi
canh nhu cdu am dam. Diéu nay cho thay viéc chi tiéu cho cac mat hang khong thiét yéu nhw may
mac van chwa thoat khé khan trong Q1/2023. Ki vong vé héi phuc trong Q4/2023 -1H2024 sé dén
tr: (1) nén thap cta Q4/2023 va 1H2023; (2) lam phat tai thj trwérng My tiép tuc da ha nhiét; va (3)

tan dung loi thé EVFTA di véi mot sé mat hang soi va quan do dwoc hwdng thué 0% tir nam 2023.

Kich ban kim ngach xuét khdu dét may Viét Nam 2023 theo Vinatex Kich ban kim ngach xuét khdu dét may Viét Nam 2023 theo VITAS
Tang trwéng  Kim ngach : Tang trwéng
Kich ban nganh xuat khéu Boi canh Kich ban nganh
(%yoy) dw kien (%yoy)
Suy thoai kinh té toan Kém tich
cau cwe

Kim ngach xuat £ a
khau dy kién e Gl

Xau -5% 42 ty USD 4% 45-46 ty USD
Lam phat, 14 suét cia

Kha thi cac nwoc tieu thu van
chwa giam/di ngang.

Ngudn: Vinatex, VITAS

M6t s6 san pham dét may hwéng loi tir EVFTA trong giai doan 2023-2025:

Nim bat dau dwoc
hwéng thué 0%
Thudéc Chuwong 55  Soi staple polyester B3 2023

Tén san pham Lo trinh giam thué

Ao choang, 4o jacket, 4o cardigan,

Thuge Chuong 61 131 dai, d I6t, 4o phéng, db boi

B3, BS 2023, 2025

Ngudn: Tai liéu EVFTA 2020

Dw phong KQKD

Chi tiéu (dvt: ty dong) 2023F  2024F Gia dinh

+ Chi bao gdm doanh thu t& mang may do viéc ghi nhan
KQKD tlr BBS phu thudc vao tién do dw an, va (2) ngoai

Doanh thu 6772 6.886  7.38L  7SIT 4, 4nTNG Village 1 va KCN Son Cm 1 thi TNG chua c6
ké hoach cu thé ddi v&i cac dw an con lai.

%yoy 24,3% 1,7% 7,2% 7,3%
+ Duy tri ty 16 FOB (doanh thu ban hang) va CMT (doanh

Sl 6.703 6838 7330  7.861 T;:éi;?g)rg:: :Li’;/;‘ may m&i trong nam 2023. Téc
dd mé rong chuyén may nam 2024-2027 1a 5%/nam.

+ May néi dia 49 48 50 55 t+ailf)uy tri ty 1& ODM (doanh thu th&i trang ndi dia) nhw hién

BLNG (%) 148% 139% 144%  14,4% ;;Lr:\'hcgni“;’u?/i?: drfnmhggf’ do doanh nghiép giam gia

+ May xuét khau 147% 13,9% 144% 14,4%

+ May noi dia 14,7% 14,0% 145% 14,5%

LNST cha cé déng cong ty me 293 233 313 376

%yoy 26,1% -20,4% 34,5% 20,0%

EPS (dbng/cp) 2787 1.697 2282 2739

P/E (x, tai gia thi trirorng ngay 06/06/2023) 7,3 12,0 8,9 7,4
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Doanh thu va Le'i nhuan

10,000 20%
9,000 18%
8,000 16%

7,000 14%
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5,000 10%
4,000 8%
3,000 l I 6%
2,000 4%
ARun! :
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2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

mmmmm Doanh thu thuan (ty déng, LHS) e | NST-CDTS (ty ddng, LHS) BLNG (%) BLNR (%)

Dinh gia va Khuyén nghi

Dbi v&i méng may, nhdm phan anh khé khan ngan han Ian cho thay tiém n&ng tang trwéng dai
han tw viéc déu d&an mé rong chuyén may, BVSC st dung két hop 2 phwong phap P/E va FCFF
v&i ty trong 60:40. Dbi véi mang BDS, BVSC s dung phwong phap so sanh P/B do khoé khan

trong viéc xac dinh théi diém ghi nhan doanh thu va chwa cé nhiéu théng tin vé cac dy an trong

twong lai.
Valuation Summary Note
Textiles: Price Weight
FCFF 22.815 60,0%

S dung P/E 7x, twong (rng v&i mirc clda hién
P/IE 11.881 40,0% tai do chwa c6 nhidu théng tin tich cuc cla
nganh dé re-rate.

Average 17.331

Real Estate: Price

P/B 2988 (S:l;radnugnsnls-/B 2x, twong dwong trung binh 5 nam
Total Target Price 21.430

Last Price (06/06/2023) 20.400

Upside 5%

BVSC dwa ra mirc gid muc tiéu la 21.430 déng/cp dbi véi cbd phiéu TNG. Mic gia dong cira
ctia TNG tai ngay 06/06/2023 la 20.400 déng/cp twong (ng véi tiém nang ting trwdng +5%, vi
vay ching téi dua ra khuyén nghi NEUTRAL véi TNG & mic gia nay. TNG la ¢b phiéu nganh
Dét May dang chu y trong théi gian téi vi: (1) doanh nghiép c6 tép khach hang la dbi tac chién
lwoc lau nd&m, vi vay kha nang duy tri don hang tét bat chap thoi diém khé khan chung cia
nganh; va (2) théng tin vé ghi nhan doanh thu tv KCN Son Cam 1 c6 thé hé tro vé ca doanh thu

va dién bién gia cb phiéu.
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

Do vi (ty dong)

Doanh thu thuan

Gia vén

Loi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Loi nhuan sau thué

Bang can déi ké toan

Do vi (ty dong)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Téng tai san

No ngén han

No dai han

Vén chd sé hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu

Tang trwdng loi nhuan sau thué
Chi tiéu sinh 1&i

Lei nhuén gbp bién

Loi nhuén thuan bién

ROA

ROE

Chi tiéu co’ cau vén

Tbng no/Tdng tai san

Téng no/Tdng vén cha s& hivu
Chi tiéu trén mai cd phan
EPS (dbng/cd phan)

Gia tri s sach (ddng/cd phan)

2020 2021 2022 2023F
4.480 5.444 6.772 6.883
3.804 4.717 5.773 5.925
676 727 999 959
34 60 121 104
144 170 302 334
154 232 293 233
2020 2021 2022 2023F
133 14 512 1.073
451 719 559 723
1.026 1.159 1.280 1.468
1.250 1.501 1.812 2.283
0 0 0 0
3.555 4.367 5.292 5.913
1.282 1.622 1.961 1.996
571 457 715 945
1.148 1.462 1.651 2.032
3.555 4.367 5.292 5.913
2020 2021 2022 2023F
-2,9% 21,5% 24,4% 1,6%
-33,2% 51,2% 26,1% -20,4%
15,1% 13,3% 14,8% 13,9%
3,4% 4,3% 4,3% 3,4%
4,7% 5,9% 6,1% 4,2%
13,9% 17,8% 18,8% 12,7%
52,1% 47,6% 50,6% 49,7%
161,4%  142,2% 162,1% 144,8%
2.076 2.506 2.787 1.697
15.514 15.774 15.705 14.789



TUYEN BO TRACH NHIEM

T6i, chuyén vien Nguyén Ha Minh Anh, xin khang dinh hoan toan trung thwc va khdng cé dong co ca nhan khi thuc hién bao cao
nay. T4t ca nhi*ng théng tin néu trong bao cao nay dwoc thu thap tir nhirng nguén tin cay va da duoc toi xem xét can than. Tuy nhién,
t6i khong dam bao tinh day du ciing nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao céo
nay chi la quan didm riéng ctia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm git chirng khoan. Bao
céo chi nham muc dich cung cap théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét nguén tham khao. C4 nhan
tdi cling nhw Cong ty Cé phan Ching khoan Bao Viét sé khong chiu bat ky trach nhiém nao trwéc nha dau tw cling nhw déi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o cé&o nay |a mét phan tai san ctia Cong ty C6 phan Chirng khoan Béo Viét, tht ca nhivng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khoi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khdng, Tai chinh
khanhdl@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Vat liéu xay dung

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
No6ng nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn
Nguyén Birc Hoang
Thép, Phan bon

hoangnd@bvsc.com.vn

Tran Tuan Dwong

Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngén hang, Tién ich cdng cong
hoalt@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tran Bang Manh
Ban Ié, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién, Ngan hang
tramnhb@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Lé Hoang Phwong
D&u Khi, Chirng Khoan

phuonglh@bvsc.com.vn

Tén Nie Nhat Minh
Dwoc phdm, Hoéa chét co ban

minhtnn@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




