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Vén didu &

Vén héa thi truong
(01/07/2011)

Sé& hitu nha dau tw nuée ngoai

8.800 vnd

35.300 vnd
155.550 cb phiéu
13.461.325 cp
134,461 ty déng
138,652 ty dong
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Mot so chi tiéu tai chinh quan trong(*)

2008 2009 2010

EPS pha lodng 3.631 3361  2.786
P/E - - 7,36

Book value 15.513 16,639 17.088
ROE 24,86% 20,91% 20,27%

ROA 5,54%  4,79%  560%

Téng ngr vay /VSH 300%  259% 192 %
Ty 1é ¢ tire 16 % 16 %

{*) Tinh va diéu chinh theo phuong phap cia FPTS

e Nam 2010 danh diu bwéc chuyén bién vurot bac cla Cong
ty sau 8 nam hoat dong véi doanh thu cho nam 2010 13 623 ty
déng, tang 31,53% so véi cung ky va tang 5% so véi ké hoach,
lgi nhudn rong dat 24,2 ty dong, tang 32,6% so v&i clung ky va
giam 3,2% so v&i chi tiéu. Voi két qua nay cha yéu nho vao sy
phuc hoi ctia nén kinh té€ My sau mét ndm am dam (nam 2009).
Ddng thoi, trong ndm TNG quan ly tét chi phi nguyén liéudé
duy tri mirc lgi nhudn gop 21,83% so véi ndam 2009 |a 18,07%,
tuy nhién cac chi phi vé quan ly doanh nghiép va chi phi tai
chinh cé phan cao hon so vai nam 2009.

e Nam 2011 dwoc dr doan la nam khéi dau tir viec mé rong
cla nha mdy Phi Binh véi 28 day chuyén san xuat trong giai
doan dau tién va 64 day chuyén san xuat sau khi hoan thanh,
day 12 tién dé quan trong dé nang muc tiéu dua téng sé chuyén
dat 172 chuyén cho toan bd cong ty va hon 10.000 nhan vién.
Vi vay ké hoach doanh thu clia Cong ty dat ra trong ndam nay la
1.186 ty dong tirc tang 90,4%so voi ndm ngodi va lgi nhudn
rong cua 50.8 ty dong, tang 110% so v&i cung ky. Tuy nhién,
chuing toi dang than trong hon so véi muc tiéu dat ra cho nam
2011 ma cong ty dé ra chl yéu la sy héi phuc clia thi truong
MY la chuwa day du vi nén kinh té€ My tuy da qua giai doan kho
khan nhung kha nang héi phuc con chdm trong khi dé TNG chi
yéu phu thudc vao thi treéing nay (66% doanh thu trong ndm
2010, hon 70% dy bdo cho 2011). Vi vdy, Ching tdi dat muc
tiéu than trong véi doanh thu cha Cong ty & mirc 840 ty dong
cho nam 2011, twong Urng véi mirc wo'c lwong toc do duy tri
doanh thu déu dan nhw QI/2011. Nhw vay tai mirc doanh thu
nay mirc tang trréng so véi cung ky 34,9% va loi nhuan sau
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T6m tit hoat déng kinh doanh

Cong ty Co phdn Dau tw va Thwong mai TNG,
tién than 13 Xi nghiép May Béc Thdi, duoc
thanh lap ngay 22/11/1979 theo Quyét dinh
s6 488/QP — UB clia UBND tinh Bac Thai (nay
Ia tinh Thai Nguyén).

Ngay 02/01/2003 Céng ty chinh thic tro
thanh Céng ty C8 phan May Xudt khiu Thai
Nguyén véi vén diéu |8 13 10 ty dong theo
Quyét dinh s 3744/QDb-UB ngay 16/12/2002.

Ngay 17/05/2007 Cong ty da dang ky cong ty
dai chuing v&i UBCKNN.

Linh vuc hoat dong chinh

- 5an xuat va mua ban hang may mac

- San xudt bao bi gidy, nhua lam tui nilon, 4o
mua nilon va nguyén, phu liéu hang may mac

- Bao tao nghé may cong nghiép
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thué la 33 ty déng tang so véi ciing ky 36,3%.

= TNG ciing ¢6 ké hoach dé dat dwoc téc do CAGR doanh thu
gan 20% moi ndm cho dén ndm 2015 va téc dd CAGR loi
nhuan 35% méi ndm so vé&i cung ky, dé dat dwoc LNST 13 170
ty doéng trong nam 2015. Theo ching téi, vé&i viéc dat muc
tiéu nay la kha lac quan trong béi canh hién nay va ching téi
wé'c lwrgng théng qua mirc lgi nhuin vira phai clia TNG trong
nhitng nam ti€p theo vé&i CAGR la 10% vi vé dau tu, hién tai
Cong ty tap trung vao kinh doanh cét 16i, trong dé dau tv co s&
san xuat va nguodn nhan luc théng qua dao tao, phan mém
quan ly, ndng cao chat lwgng nhan vién. Ngoai nha may Phu
Binh, Cong ty sé khong dau tu thém vao co s@ san xuat nao
khac cho dén khi da s(r dung hét cong suat hién co.

e Ngay 27 thang 5 vira qua, TNG phai déi mdt véi mot dam
chdy tai nha may Séng Cong, nguyén nhan dén nay van chuwa
dwoe cong ty cong bd chinh thire. Cic thiét hai wdc tinh
khoang 74 ty dong (3,5 triéu USD). May man thay la cong ty da
ky bao hiém tai san nhung kha nang bdi hoan dén murc nao sé
phu thudc vao nguyén nhan gay ra dam chdy. Bén canh do,
trong cudc hop bdo gan day clia Cong ty cho rang su ¢ nay
khéng anh hwong dén doanh thu niam 2011 vi nha may Phu
Binh s& di vao hoat dong nhu dy bao trwdc do, gilta thang 6
thay vi thang 7, diéu nay sé bu dap cho cac co s& bj hw hong
trong dam chay tai nha may Séng Cong.

Chuing toi tién hanh dinh gid c6 phiéu TNG theo phurong phap
P/E va P/B, dé dinh gia ¢4 phiéu nay v&i mirc ty 1é 50% cho 2
phuong phap P/E Ia 5,5x va P/B la 1x. Gid muc tiéu cha ching
toi 1a 12.500 dong va hién tai gia c6 phiéu dang giao dich &
mirc 10.200 ddng/cd phiéu, tai mirc gid nay TNG thip hon
22,5% so v&i mirc dinh gia.

Chi tiéu 2008 2009 2010 2011F
Doanh thu (ty dong) 613,46 471,35 622,83 840
Loi nhuan rong (ty dong) 19,7 18,25 24,21 33,00
Vén Diéu 8 (ty dong) 543 543 86,88 134
EPS (d6ng) 3.631 3361 2.786 2.400
Book value (déng) 15,513 16.639 17.088 11.771

Nguon:TNG va FPTS data
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Co ciu doanh thu theo thi trurig = Diém chinh vé hoat dong kinh doanh

Nam 2010 |a mot ndm hoat dong hiéu qua cla TNG. Cac chi
tiéu quan trong déu dat mlrc binh quan so v&i cdc nam trude.
Doanh thu thuan ndm 2010 dat 622,8 ty dong, loi nhuan sau
thué dat 24,2 ty dong, |3i co ban trén cé phiéu (EPS) dat 2.786
dong/cé phiéu. May mac gilt vai trd chd dao va tirng budc dau
tw kinh doanh thém cac nganh san xuat kinh doanh mdi, trudc
hét dé phuc vu tryc tiép cho hang may méc 13 gidt, bao bi, in,
théu...

- Thi trurdrng xudt khdu van 13 mang hoat dong déng gép quan
trong chiém 98% doanh thu trong do thi trudng xuat khau
chinh 1a thj truong My, kim ngach xut khau sang thi truong
nay dat & murc 34,1 triéu USD chiém ty 1é cao 62 % tong Kim
ngach xudt khau va tiép tuc tang trudng, sau dé 1a cac thi
trurong Spain, Ca-na-da, Korea, Mexico, Russian.

Co cau doanh thu theo san phdm

- Hoat dong kinh doanh tai thj truwéing ndi dia dang phan dau
tang dan ty |é doanh thu tai thi trurémg nay Ién 10 - 15% tir
nay dén ndm 2015, diéu nay gitp can bing giita cac thi truong,
trdnh phu thudc qua nhiéu vao thi truwong nudc My.

: TNG = A 3 7 A Yy 3 & o
e Dé tang tinh ch( dong vé san xuat san pham va da dang hod

Niing Iyc san xust dy ki€n 172 chuyn may, chiing loai, mé réng thi phan trong nuwdc, ndm 2011 TNG chu
trong dé: trong thi truong ndi dia, tap trung tir khdu chon dong san
pham ma Cong ty c6 thé manh phl hgp voi thi trvong nhu do
béo, 40 jac két, quan séoc, quan do tré em...dén khau lam mau,
SG déy chuyén san xudt: 72 chuyén may. dang ky nhdn mdc san pham, hé thdng nhan dién thuong hiéu,

lap hé thdéng clra hang phan phdi va tién tdi lién két vdi cac
- Dy dn dau tw Nha mdy may PhuBinh 182 5,0 14 12 nhy Big C, METRO... du kién dén n3m 2012 doanh
$6 ddy chuyén san xuit dén n3m 2011: 28  thu ndi dia chiém 10-15%/ t6ng doanh thu toan cong ty.

- Nha may TNG Song Cong 182

chuyssmay. - Hoat dong san xuat kinh doanh clia Cong ty tdp trung chinh

S8 day chuyén san xuit khi hoan thanh: 64 vao cdc sdn phdm chli yéu: Hang do véi cdc mat hang tiéu biéu

chuy&n may. la Jacket Nam 2 I6p, Ao Ny Polar fleece... va Hang quan véi cac

loai quan Sodc Lurng, Sodc Denim.. Hang ndm Coéng ty dap (rng

khodang 6 triéu san pham cac loai, trong dé cong suat san xuat

S8 day chuyén san xuat: 20 chuyén may. hang dét chiém 70% va hang dan kim la 30% trong tong ning
Iwe san xuat.

- Chi nhanh May Viét Burc

- Chi nhanh May Viét Thai

S0 day chuyén san xuat: 16 chuyén may.
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Doanh thu
s 2009 2010 2011F
(Ty déng)
Thitruongnel 405 g0 820
dia
Thitrwongxudt 1) 30 1583 3
khau
TéngCong 471,35 622,83 840
MNguén: TNG va FPTS data
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= Du phéng két qua kinh doanh nam 2011

Trong nam 2011, dau tw hoan chinh giai doan | nha may TNG
Phii Binh 28 chuyén may trong s6 64 chuyén may hang dét
kim, quyét dinh dau tw Dy dn nay sé gilp cong ty nang cao san
lwgng nham phuc vu cho ké hoach mé rdng tai céc thi trudng
xuat khau, hién tai nha may TNG Phi Binh véi tong mirc dau tu
trén 275 ty dong, khoi cong xay dung thang 04/2010, du kién
di vao hoat ddng giai doan | quy 111/2011, giai doan Il vao Quy
1/2012. Nhu vay khi dua vao st dung nha mdy TNG Phu Binh
thi tong s6 chuyén may cla todn cdng ty 1én 172 chuyén. Sau
do Cong ty tap trung dau tu chiéu sdu vao cong tdc ma rong thi
truomg, cong téc thiét ké mau dé gia thém gid trj hiéu qua kinh
té cho sdn pham.

Dwa trén cac hgp dong Ién da ky cho ndm 2011 ciing nhw
nang lwc san xuat trong nam nay, ching t6i dv bdo doanh thu
ca nam 2011 dat 840 ty dong, loi nhudn sau thué dat 33 ty
déng thap hon so véi ké hoach dé ra chia cdng ty trong ndm
2011 v&i doanh thu |3 1.186 ty déng twong (rng loi nhudn sau
thué la 50,8 ty déng.

= Phan tich tai chinh

Doanh thu tang trréng vuret bac tré lai sau thoi ki nén kinh té suy
thodi. Nam 2009 do khiing hodng tai chinh toan cau nén doanh thu
TNG gidam hon 23% so vdi nam 2008. Nam 2010, nén kinh té& trén
toan thé gidi dang dan héi phuc trong do cd My, da gitip s6 hop
dong ky két clia cong ty tang trd lai sau mét ndm bi anh hudng boi
that chit chi tiéu tai mot sd qudc gia chiu su tac dong truc tiép trong
cude khing hoang nay.

Ty suat loi nhudn bién cdi thién

MNguyén vat liéu cla Cong ty dugce cung cap bdi nhiéu ngudn khac
nhau, trong nudic (5,5%) va nudc ngodi { 94,5 %). Ngudn cung cip
nguyén vat lidu cla Céng ty chl yéu 13 tir Trung Qudc, Han Quéc,
Hbng Kong, Dai Loan. Cac nha cung cip nay déu dap ing chat lugng
yéu cau, ching loai phong phu va gia ¢ canh tranh.

Déi vé&i TNG, nguyén vat liéu chiém t&i 65% - 70% gia vén hang ban,
phan 1&n san pham cha Cong ty CO phan Dau tuw va Thuong mai TNG
duwdi dang hop déng mua nguyén phu liéu, xuit thanh pham, con goi
|4 FOB (Free on Board) vi vay gia canh tranh s& gitip Cong ty tiét kiém
chi phi, qua d6 giup Cong ty tang loi nhudn dang ké.
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Dong tién hang ndm
Tydang 2500 2348
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Chi tiéu (Bvt: [3n) 2008 2009 2010
Khd ndng thanh
0,93 0,72 0,80

toan hién hanh :
Khid ndng thanh

& 0,43 0,38 0,39
toan nhanh

Co céu no
W Mgvay B Phaitra ngurdd ban VCSH
20.68% I547% 20.11%

2008 2009 2010

MNgudn:TNG va FPTS data
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Chitiéu (Bvt: %) 2008 2009 2010
Bién LN gop 17,16% 18,07% 21,83%
Bién LNHD 2,47% 4,30%  4,15%
Bién LNR 321% 3,87%  3,89%

Nhin chung ty trong loi nhudn trong nam 2010 cai thién kha tot
so nam 2009, diéu do cho thay cong tac quan ly chi phi cla
cdng ty chat ché hon.

Chi tiéu (Bvt: %) 2008 2009 2010
ROA 5,54% 4,79%  5,60%
ROE 24.86%  20,91% 20,27%

Hiéu qua hoat dong va kha nang thanh toan

Vé kha nang thanh toan clia cong ty hién chua thuc suw tot, cac
chi s6 déu dwdi 1, diéu nay cho thay ngudn von luu dong dé tai
tro cho cdc khodn vay ngan han con thdp do déc thu san xuat
kinh doanh clia Céng ty, gia tri hop ddng xuat khdu thuong tir
vai tram nghin dén hang triéu do-la, thi tuc thanh toan mat
kha nhiéu thoi gian (Ién t6i ca thang), cong voi dy trit nguyén
phu liéu va thanh pham ch& xuat cho céc don hang lon khién
hang tén kho chiém ty 1& khéng nhé trong téng tai san (trén
20%).

Don bay tai chinh

Trong nam 2010, co cdu vay ng da giam so véi cac ndm trudc
vé mat ty trong trén tdng tai san, con trén sé tuyét déi thi ty &
vay da gia ting do trong ndm cong ty da va dang trién khai xay
dung nha mdy Phi Binh giai doan 1 nén ty Ié ng vay co phan
gia tang.

Co' cdu tai san
Chi tiéu Téng T Phai tr.i
(Dvt: ty No'vay  nguoi VCSH
déng) w0 ban
2008 407,29 25344 69,61 84,23
2009 354,69 23356 30,78 90,35
2010 510,04 28498 76,61 148,455

Ngoai ra, ty 1& vay ngan vay chiém phan kha cao trong co cdu
vay cta toan doanh nghiép chiém 89% cho thay ty lé vay no
clia cong ty dé mua hang héa nguyén vat liéu |a rat lén.
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= Phan tich ki thuat

Mirc gid hién tai: 10.200 déng/cp

Tin hiéu ki thudt: Trong cic phién giao dich gan day, gid xu hudéng
diéu chinh ngin han sau khi dat dinh ngan han vao ngay 13/06/2011
vira gua. Hién tai duirng kénh gia cho mo hinh cdi ném hudng xubng
véi ngudng ho tro yéu ndm tai mirc gia 10.200 dong.

Khang cv - HO tror Gia tri Cac chi bao ki thuat déu cho tin hiéu giam, dueng trung binh EMA (5)
Ho tro yéu 10.200 d3 cat xudng dutng EMA (15)cho thay tin hiéu gidm trong ngan han,

H& trg manh 9.300 Stochastic cho tin hiéu gidm, chi bao vé& khéi lwgng méc du gidm
Khang cu yéu 11.400 nhung van xoay quanh duong trung binh MA(10) va chua cé tin hiéu
Khang cy manh 13.400 quay dau gidm manh mé cho thdy dong tién van dang tép trung giai

ngan mua, chua cd dau hiéu thanh khoan gidm stt manh.

[PV T BT e 11 Copmm W, o B8, L 0 0 Gt W00 4 Tl (I pinae D 5. 8 0 U INNCA R AN s WO @ PURA MRl 6 T AR Lo e 6 TR

Chisé Gia tri Tin hiéu
RSI(14) 39,32 Gidm
MACD -0,21 Giam
OBV 38,73 Giam
Stochastic 29,35 Giam
%D
Stochastic 21,48 Giam
%K

Nguon: FPTS data
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Khuyén nghj: Nha dau tw c¢d thé can nhéc gidi ngan tai muc héd tro
10.200 dé ky vong gia muc tiéu dat 12.500 dong. Cit |6 & mirc 10.000
néu xu hwdng gia cd chuyén bién gidm manh vé ving 9.300 tuong
Urng vdi Fibo & mic 78,6%.
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Dién giai khuyén nghi :

Khuyén nghi dwoc dwa ra dwa trén mirc ting/giam tuyét doi cla gid co phiéu dé dat dén gia muc tiéu, dwoc xac dinh bang
cdng thike (gia muc tidu — gia hién tai)/gia hién tai va khéng lién quan dén hoat déng thi trudng.

MUA Néu gia muyc tiéu cao hon gia thj trwong 20%
NAM GI Néu gia muc tiéu cao hoac thap hon gia thi trueeng 10%
BAN Néu gia muyc tiéu thap hon gia thj trwéng 20%

KHONG KHUYEN NGH] | B6 phan nghién ctru dang hodc cé thé sé nghién ctru cé phiéu nay nhwng
khéng duwa ra khuyén nghi hay gia muc tiéu vi ly do chi quan,

Tuyén bd mién trach nhiém

Cac thdng tin va nhan dinh trong bdo cdo nay dugc cung cap bdi FPTS dua vao cac ngudn théng tin ma FPTS coi la dang tin cay, cé
san va mang tinh hop phép. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day di ciia cac théng tin nay.

Nha dau tw sir dung bao cdo nay cén luu ¥ réng cac nhan dinh trong bdo cdo nay mang tinh chat chi guan clia chuyén vién phan tich
FPTS. Nha dau tw str dung bao cdo nay tu chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bdo cdo nay va cac théng tin khac dé ra quyét dinh dau tw clia minh ma khéng bi phu thude
vao bat ki rang budc nao vé& mat phap Iy di vai cac théng tin dwa ra.

Céc théng tin c6 lién quan dén cac chimg khoan khac hoic cac théng tin chi tiét lién quan dén cd phiéu nay cé thé dwoc
xem tai http:/fezsearch,fpts,com,vn hodc sé dwoc cung cap khi ¢é yéu cau chinh thirc.

Ban quyén @ 2010 Céng ty chirng khoan FPT

Cong ty C6 phén Chimg khoan FPT Céng ty C phan Chirng khoan FPT Céng ty Co phan Chimg khoan FPT

Tru sé& chinh Chi nhanh Tp, H5 Chi Minh Chi nhanh Tp, Ba Nang

Téang 2 — Toanha 71 Nguyén Chi Thanh 31 Nguyén Céng Trlr, P.Nguyén Thai 124 Nguyén Thi Minh Khai — Quan Hai
Quan Dbng Da, Ha Noi Viét Nam Binh, Tp, Hd Chi Minh Viét Nam Chau, Tp. Ba Nang Viét Nam
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