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CTCP TNG (HOSE: TNG)

Bao cao 28/5/2020 TNG VUOT QUA SONG GIO
Khuyén nghi: Kha quan Chi tiéu 2017 2018 2019 2020F
Gia muyc tiéu (VND): 16.500 | poanh thu thudn (¢y vid)  2.489  3.613 4612  3.690
Tiém nang tdng gia: 18% | Ting trudng doanh thu 2%  45% 28% -20%
Cotlc: % | Lgi nhuan gép (ty vnd) 437 641 787 627
Ldi suat cd tirc: Bién Igi nhuan gép 17,6%  17,7% 17% 17%
Bién dong gia cd phiéu 6 thang ENST (o V) L e ZEL o
Téng trudng LNST 2%  57% 28% -20%
™ Bién LNST 5% 5% 5% 5%
e EPS (vnd) 2518  3.471 3.352 2.821
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Théng tin c6 phiéu 28/05/2020

Gia hién tai (VND): 13.800
S6 lugng CP dang luu 65.211.476
hanh:

Von diéu 1€ (ty VND): 652
Von héa TT(ty VND): 899
% S& hitu nudc ngoai: 8%

Chi so tai chinh:

Chi tiéu 2017 2018 2019
EPS (vnd) 2.518 3471 3.352

BV (vnd) 15.304 16.094  16.358
C6 tirc

ROA(%) 56% 7,4% 8,1%
ROE(%) 20% 253% = 24,7%

Hoat dong chinh

Coéng ty C6 phan Dau tu' va Thucng mai
TNG (TNG), tién than la Xi nghiép May
Bdc Thai, dugc thanh 13p nam 1979. Hoat
dong kinh doanh chu yéu cta Cong ty la:
San xudt va mua ban hang may mac; San
xuat bao bi gidy, nhua lam tdi nilon, do
mua nilon va nguyén, phu liéu hang may
mac... Cong ty la mét trong cac doanh
nghiép dét may xuét khiu I6n nhat Viét
Nam.

Ngudn: VNCS téng hap

WWwWWw.vn-cs.com

Luin diém dau tu:

> V@i tinh hinh dich bénh dién bién phirc tap tai hau hét cac thi trudng
xuat khau chi luc nhu’ My va EU, nganh dét may Viét Nam trong nam
dudc du bao sé co6 mot nam day kho khan. Tuy nhién, hiéu luc cla
hiép dinh EVFTA sé la co hoi doi véi cac cong ty nganh dét may cho
nira cu6i nam 2020.

> TNG tiép tuc khang dinh vi thé ctia minh trong toan nganh khi xét vé
cac phuong dién nhu s6 lugng cadc nha mdy, tong tai san, doanh thu, Igi
nhuan.... Ddc biét, TNG con dugc danh gia cao trong nganh khi san pham cla
doanh nghiép chu yéu dugc xudt khdu sang thi trudng Chau Au va My, day sé
la yéu to thuan Igi danh cho TNG khi hiép dinh EVFTA dugc thuc thi.

> DE& ing phd vai nhitng khd khadn tir dich Covid -19, TNG da nhanh chdng
chuyén sang hinh thic san xudt san phdm khau trang va quén o bao hd
trong thdgi gian qua. Viéc lam nay da giip cong ty mang lai doanh thu
noi dia dot bién trong thang 2/2020 so véi cling ky nam trudc.

» Trong bdo cdo tinh hinh kinh doanh quy I/2020 vira céng b6, TNG cho biét
tong doanh thu dat 773 ty dong, giam 4%, Igi nhudn sau thué& dat
gan 34 ty déng giam 10% so v6i cung ky nam 2019. Nguyén nhan chu
yéu la dién bién phirc tap cta dich bénh Covid-19 trong nudc va trén toan thé
gi6i, khach hang da thoa thuan véi TNG tam gian thdi gian giao hang nén
doanh thu xuét khdu giam 5%.

> Viéc nhanh chdng ng phé vdi khd khan tir dich bénh khi chuyén sang san
xudt khau trang va dd bao hd Ia mdt Igi thé ciia TNG so vdi cac d6i tha canh
tranh. Bén canh d9, viéc hudng Igi tir hiép dinh EVFTA vao thang 7 s€ la yéu
t6 gilp TNG phuc hdi vao nira cudéi nam 2020, vi vay ching toi du
phong LNST cua TNG giam 20% so vGi nam 2019 tudong dudng vdi
mirc 184 ty dong, EPS la 2.821vnd/cp.

RUi ro cia cong ty: Do doanh nghiép van phai nhap khau khéi lugng 16n nguyén
vat liéu dau vao vi vay bi€én dong gid nguyén vat li€u sé anh hudng truc ti€p tdi
Igi nhudn cutia cong ty.

Khuyén nghi:
Bang phuang phap P/E va phuang phap chiét khdu dong tién FCFE, ching toi
udc tinh thi gid hap ly ctia cd phiéu TNG la 16.500 VND/CP. Ml dinh gia nay
cla chung t6i cao han 18% so vdi thi gia hién tai cia TNG la 13.800 VND/CP.
Do vay, ching tdi khuyén nghi kha quan c6 phi€u TNG cho muc tiéu dau tu
trung va dai han trong 6-12 thang tdi.
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TONG QUAN NGANH VA DOANH NGHIEP
Tong quan nganh dét may

1. Chudi gia tri nganh dét may Viét Nam
Theo s6 liéu cta Hiép hdi dét may Viét Nam, tinh dén ndm 2017, téng s6 doanh
nghiép dét may cd nudc dat 6.000 doanh nghiép, trong dé s6 lugng doanh
nghiép gia cong hang may mac la 5.101 doanh nghiép (chiém 85%); s6 lugng
doanh nghiép san xuat vai, nhudm la 780 doanh nghiép ( chiém 13%), s6 lugng
san xuat ché& bién xd, sgi la 119 doanh nghiép (chiém 2%).

Nganh soi: Phat trién vdi gén 70% san luong xudt khdu di nubc ngodi

Nguon nguyén liéu dau vao nganh sgi la bong va bong hau nhu déu dén tir nhap
khau ( nhap khiu 99% bdng va 100% xgd ). Trong d6 hai loai sgi dugc sir dung
phé bién |a sdi polyester filament (chiém 45,2% t6ng san lugng tiéu thu) va sgi
cotton ( chiém 24,6%). Theo bdo cdo nganh dét may cua TCM, doi vdi sdi
polyester, 60% dén tir nhap khau trong khi nguén cung sgi cotton 85% dén tir
trong nudc. Tuy nhién, xu thé dang nghiéng vé sgi polyester filament nhG uu
thé& vé gia ca va ngudn cung on dinh.

Hién tai, cac cong ty san xuat xa sgi ding dau tai Viét Nam bao gobm CTCP Pau
tu va Phét trién Blic Quan (FTM), CTCP Damsan (ADS) va CTCP Sgi Thé Ky.
Trong do, STK la doanh nghiép Viét Nam duy nhat san xuat dudc sgi Polyester
filament (bén canh cong ty TNHH Hung Nghiép Formosa va cong ty Hualon
Vietnam).

Ty trong sdi tiéu thu trén thé gidi

5.20%
6.40%

m Sgi polyester filament
® Sgi tu nhién cotton
m Sgi polyester staple
Sdqi Cellulosic
Khac

(Ngubn. The Fiber Year)

Nganh vai: Vai tro quan trong trong chudi cung ung dét may

Theo bao cdo nganh dét may TCM, ngudn cung vai chl yéu dén tir nhap khau,
trong khi nganh sgi phat trién vdi 2/3 san lugng dung dé xudt khau.

Kh&u nhudm van 13 van dé 16n nhat ctia nganh vai khi nganh dét may nudc ta
van thi€u diéu kién vé may moc, cong nghé va doi hai chi phi cao trong viéc giai
quyét 6 nhiém ngudn nudc.
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Nganh may: Gid tri gia ting thdp nhét trong chudi cung uhg

Dai vai nganh may Viét Nam, nhap khau vai nguyén liéu van chiém ty trong cao
nh&t trong tdng gia tri nhap kh3u cua ca nganh. Nganh san xuit hang may méc
cla Viét Nam tham gia vao chudi gia tri hang may mac toan cau cht yéu & cong
doan gia cong (CMT), chi€ém 65% thi phan.

2. Vithé nganh dét may Viét Nam

Kim ngach xuét khau top 5 nuéc xuit khau hang dét may
(d.vi triéu USD)
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(Ngudn: Trade map va Téng cuc hai quan)

Theo s& liéu clia Trade Map va Téng Cuc Hai quan Viét Nam, ndm 2019, Viét
Nam x&p th(r ba trong top cac nudc xuét khdu hang dét may trén thé gidi, diing
sau Trung Qudc va Bangladesh. Trong nhém nay Trung Qudc ghi nhan kim
ngach xudt khau giam 2,3% trong khi Bangladesh va Viét Nam ghi nhan muc
tang truang lan lugt 2,4% va 7,2%. Khi so sanh va@i cac doi tha canh tranh, Viét
Nam duy tri xuat tang kha nhat nam 2019, tang han 9,13% so vdi 2018, udc
kim ngach dat 39,69 ti USD.

3 CTCP TNG (HSX: TNG)

04.2020



PHAN TICH DOANH NGHIEP @ /s

VNCS Research Center \

3. Tinh hinh xuit khiu nganh dét may

Gia tri xuat khau dét may Viét Nam
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(Ngudn : VINCS téng hap )

Gia tri xudt kh3u dét may cla Viét Nam tdng tir 21 ty USD I1én 39 ty USD
trong giai doan 2013 -2019 vdi toc d6 tang trudng CAGR Ién tdi hai chit s6
khoang 11%. Trong ndm 2019, kim ngach xuét khdu dét may ca Viét Nam
dat 39 ty USD. Trong dd, xudt khau san phdm may mac dat 30.9 ty USD,
chiém 79% tong kim ngach xuét khau. Tuy ndm 2019 xudt khau nganh dét
may khong dat 40 ty USD nhu ky vong nhung van gilt dugc mdc tang trudng
kha. Hién nganh dét may Viét Nam dang dirng th(r ba thé gidi, sau Trung
Qudc va Bangladesh vé xudt khau. Trong d6, Trung Qudc ghi nhan kim ngach
xuét khiu giam 2.3% trong khi Bangladesh va Viét Nam ghi nhan muc ting
truéng lan lugt 2.4% va 7.6% trong nam 2019.

Trong 4 thadng dau ndm 2020 do &nh hudng tir dich bénh, t6ng kim ngach
xuét khdu hang dét may tinh dén thang 4/2020 dat 10,64 ty USD (-6,6%
YoY), trong khi t&ng kim ngach nhap khau giam con 6,39 ty USD (-8,8%
YoY). D€ bu ddp cho su sut gidm vé& nhu cdu déi vdi cac san pham may
méc, cac cdng ty dét may da chuyén sang san xuét khau trang vai khang
khudn dé phuc vu trong nudc va xudt khau.

Co cau xuat khau theo san pham 4T/2020

15206 3:33%

= May mac

u Vai
6.24%
= SO

Vai khong dét
7.74% A lia
Nguyén liéu
khac

(Ngudn : VINCS téng hap )
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Xét v& cd ciu theo san pham, san phdm hang may mdc van chiém ty trong
chi yéu trong cac san pham xuat khau, theo sau la mat hang sgi. Cac san
pham khac chiém ty trong khong dang ke.

V@ thi trudng xudt khau ndm 2019, My van dan dau vdi kim ngach xudt khau
udc dat 15.2 ty USD, tdng 8.9% so v4&i ndm 2018 va chiém ty trong 39% tdng
kim ngach xuét khdu. Ké& tiép la EU udc dat 4.4 ty USD, téng 2.2%, chiém ty
trong 11.28%; Trung Quoc dat 4.25 ty USD tang 7.1%, chiém ty trong 10.9%;
Han Qudc dat 4 ty USD tang 4.4%, chiém ty trong 10.3%; ASEAN dat 2.1 ty
USD, tang 7.75%, chi€m 5.4%.

Thi phan xuat khau chd yéu nganh dét may Viét Nam

12.30% 5.40%

= EU
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10.90%

Trung Quoc
Khac

(Ngudn : VINCS téng hap )

4, Tinh hinh nhdp khdu nganh dét may

Gia tri nhap khau nganh dét may Viét Nam
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(Ngudn : VINCS téng hap )

Téng kim ngach nhap khdu nguyén phu liéu dét may ndm 2019 udc dat 22.38
ty USD, téng 2.21% so vdi ndm 2018. Trong dd, nhap khau vai dat 13.5 ty USD
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(+ 5.68% YoY), nhap kh&u phu liéu dét may dat 3.86 ty USD (+ 4.5% YoY);
nhap khau bdng dat 2.6 ty USD (-13.65% YoY), nhdp khau sgi dat 2.42 ty USD
(+0.04% YoY). Thi trudng nhap khau nguyén liéu dét may chinh cta Viét Nam
la Trung Qudc va Han Quéc. Diéu nay co thé gay ap luc dang k& cho nganh dét
may Viét Nam sau khi ky két cac Hiép dinh thuong mai nhu EVFTA hay CPTPP.
Két thic 4 thdng dau ndm 2020, kim ngach nhap khau nguyén phu liéu dét may
giam con 6,39 ty USD.

Co ciu san pham nhép khau 4T/2020

17.39%
‘ = Cotton
= Sgi
= Vai
Nguyén liéu khac

(Ngudn : VINCS téng hap )

Xét vé co cdu san pham nhap khau nganh dét may, cotton va vai 1a hai san
ph&m dugc nhap khdu cht yéu. Thi trudng nhap khau chinh cac nguyén phu
liéu dét may van tap trung & Trung Qudc. Chinh vi vay, anh huéng tir dich
bénh khién tinh hinh nhap khdu nguyén phu liéu tré nén khd khan ddi véi toan
nganh.

Thi trudng nhap khau chinh NPL dét may 2019

= Nhat Ban

= USA

= Han Quéc

= Trung Quéc
Khac

(Ngudn : VINCS téng hap )
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5. Tac dong cua Hiép dinh Thuong mai tu do giira Viét Nam va EU

(EVFTA)

Quéc hdi Viét Nam da Ién k& hoach phé chudn EVFTA trong thdng 5, va Hiép
dinh s& ¢4 hiéu luc trong thang 7 (2 thang sau khi phé chuén). Hau hét cac san
phdm may méc cta Viét nam hién dang cé muc thué sudt uu di la 9% theo Hé
thdng vu dai thué quan phé cp (GSP). Vi mdc thué sudt co ban dudc EVFTA
st dung la mic thué€ sudt theo Nguyén tdc doi xur t6i hué qudc (MFN) la 12%,
hau hét cac san phdm may méc cta Viét Nam s& khéng dudc giam thué ngay
Iap tdre. Cu thé, hau hét cac san pham sé dudgc hudng mirc thué sudt thap hon
tlr ndm th( 2 k& tir khi EVFTA c6 hiéu luc (8% d6i véi cac san pham loai B5 va
9% d6i véi cac san pham loai B7 trong nam th( 2). Hon nita, EVFTA yéu cu
cac loai vai dugc sur dung d€ san xuét san pham phai cé ngudn gbc xuat xur tor
Viét Nam hodc Chau Au hoac Han Quéc (Quoc gia co6 FTA véi Chau Au) va cac
c6ng doan cat may phai dudc thuc hién tai Viét Nam. Tuy nhién, hon 60% vai
nhap kh3u vao Viét Nam I3 tir Trung Quéc va Dai Loan, va viéc cac nha san xuét
hang may méc trong nudc chuyén sang ngudn vai ctia Han Qudc 1a khdng kinh
té ngay ca khi dugc hudng Igi tir mdc thué suat 0% tir EVFTA. Do dd, ching toi
cho réng EVFTA khéng mang lai hiéu qua ngay |ap tirc cho nganh dét may. Viéc
cac cdng ty dét may cla Viét Nam co thé tin dung Hiép dinh nay hay khdng
phu thudc phan I6n vao kha nang maé rong cong suat san xuat vai trong hai nam
tdi cua Viét Nam.
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TONG QUAN VE CTCP TNG

Gigi thiéu chung

Cong ty C6 phan Pau tu va Thuong mai TNG (TNG), tién than 1a Xi nghiép May Bic
Thai, dugc thanh 18p ndm 1979. N&m 2003, Cong ty chuyén ddi mé hinh kinh doanh
hoat déng la Cdng ty C6 phan. Hoat dong kinh doanh chu yéu cta Cong ty la: San
xuat va mua ban hang may mac; San xuat bao bi gidy, nhua lam tui nilon, 40 mua
nilon va nguyén, phu li€u hang may mac... Céng ty la mét trong cac doanh nghiép
dét may xuét kh3u I18n nhat Viét Nam.

Lich st hinh thanh

Ngay 22/11/1979: Céng ty C6 phan Dau tu va Thuong mai TNG, tién than 13
Xi nghiép May Bac Thai, dugc thanh 1ap;

N8m 1997: Xi nghiép dugc ddi tén thanh Céng ty may Thai Nguyén;

Ngay 02/01/2003: Céng ty chinh thic tré thanh Cdng ty C8 phan May Xuét
khau Thai Nguyén véi von diéu 1€ 1a 10 ty dong;

Nam 2006: Cong ty nang von diéu |€ |Ién 18 ty dong;

Ngay 18/03/2007: Cong ty nang von diéu |é I1én 54,3 ty dong;

Ngay 17/05/2007: Trd thanh cong ty dai ching;

Ngay 28/08/2007: D4i tén thanh Cong ty C& phan Dau tu' va Thuong mai TNG;
Ngay 22/11/2007: C6 phiéu cla cdng ty dugc niém yét trén san HNX;

Ngay 27/07/2017: Tang von diéu | 1én 411.17 ty dong;

Thang 12/2018: Tang von diéu I€ Ién 493.40 ty dong.

Ngay 09/01/2020: Tang von diéu I 1én 652.11 ty dong

Linh vuc Kinh doanh

San xuat va mua ban hang may mac;

San xuat bao bi gidy, nhua lam tudi nilon, 40 mua nilon va nguyén, phu liéu
hang may mac;

Mua ban may moc thiét bi cong nghiép;

Céac hoat dong khac theo gidy phép kinh doanh.
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Sc do to chirc

DAI HOI DONG
CGDONG

TIEU BAN KIEM TIEU BAN CHINH SACH AN GIAN BOC TIEU BAN NHAN SU, TIEU BAN
TOAN NOI BO PHAT TRIEN LUONG THUGNG PHAT TRIEN BEN VONG

PHOTGD PHOTGD PHO TGD KHOI CHAT LUONG, PHO TG KHOI KHO! TAI CHINH
KHOI NHAN SU KHOI KINH DOANH KY THUAT, CONG NGHIEP KINH DOANH NOI DIA (KETOAN TRUGNG)
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Co cau sé hiru

Cad cau sd hiru mdi nhat SO lucgng Ty lé

S0 lurgng CP luu hanh 65,211,476 100.00%

Trong do:

Nam giif cua c6 dong I6n 7,841,282  24.79%

Nam giir cta Ban lanh dao va nhirng ngudi lién quan 27,932,904 43.61%

»Khac 29,437,290 31.60%
Nam giir ctia c6 dong I6n

Tundra Vietnham Fund 2,541,210 4.90%

ASEAN Deep Value Fund 2,005,494 4.88%

Nguyén Xuan Thuy 1,106,060 5.04%

Asean Small Cap Fund 950,000 4.33%

PYN Elite Fund (Non-UCITS) 854,200 3.89%

Cong ty con Ty Ié sé hitu Nganh nghé kinh doanh

Cong ty TNHH TNG Fashion 100% Kinh doanh thgi trang

Cong ty TNHH MTV TNG Eco Green 100% Kinh doanh bat dong san

Cong ty lién két

Cong ty TNHH Golf Yén Binh TNG 49% Kinh doanh san Golf

Cong ty cd phan Xay lap dién Bac Thai 49% Xay 13p cac cong trinh V& luGi dién

9 CTCP TNG (HSX: TNG) 04.2020
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Tén nha may

Vi thé cua TNG trong nganh

Cdc nha mdy cua TNG

Dién tich nha xwudng Chuyén may Nang luc san xuat

Nha mdy May Viét Burc

Nha may May Viét Thai

Nha mdy May Séng Cong 1,2,3
Nha may May Phu Binh 1,2,3,4
Nha may May Dai TU

Nha may May DBong Hy

9.847 m2 25 chuyén 2,2 triéu 4o Jacket/nam
12.691 m2 20 chuyén 1,8 triéu o Jacket/nam
14.000 m2 88 chuyén 7,7 triéu 4o Jacket/ndam
93.131 m2 52 chuyén 4,5 triéu do Jacket/nam
13.388 m2 35 chuyén 3 triéu do Jacket/nam
12.760 m2 9 chuyén may 783 nghin ao Jacket/nam

Xét vé nang luc san xudt, TNG la mét trong nhitng doanh nghiép dirng dau
nganh. TNG lubn dap ('ng tiéu chudn vé san xuét nhu nha xudng, mdy mdc thiét
bi hién dai, tdng ndng suét lao déng. Cu thé, trong ndm 2019, cong ty da tang
dau tu 150 ty vao nha may TNG DPong Hy giai doan 1 véi 16 chuyén may, nang
tdng chuyén may toan cdng ty 1&n 252 chuyén may. Nha may nay da cd khach
hang dat thué va gia cong, du ki€n 2020 sé cd Igi nhuan. Coéng ty Ién ké hoach
trién khai trong ndm 2020 tdng dau tu 100 ty vao nha mady may TNG Dodng Hy
giai doan 2 vGi 15 chuyén may, nang tdng chuyén may toan cong ty Ién 267
chuyén may. Trong thang 12/2019, cong ty da khdi cong nha may may TNG Vo
Nhai tdng v6n dau tu 290 ty va quy mé 32 chuyén may, du kién dén Q1/2020
6 thé di vao hoat dong. Bén canh d6, TNG cling chi trong vao van dé xa hoi
nhu chinh sach cho ngudi lao dong, tuan tha phap luat va bao vé moi trudng
nhdm giai quyét hai méi lo I16n cla nganh dét may la nguyén vat liéu sau khi ky
két cac Hiép dinh thuong mai va ngudn nhéan luc cao dé€ san xuét ra hang ODM.

10 khach hang Ién cua TNG

m Decathlon

= Columbia

= Tomtailor

= TCP

= C&A

= Comtextile
Aschity
Li&Fung
Capital
Other

2.00% 14.10%
3.20%

4.60%

(Ngudn : VNCS téng hop )

Pau nam 2019, TNG da tién hanh cd cau lai khach hang, tap trung vao cac
khach hang Ién c6 thuang hiéu va uy tin nhu Decathlon, Nike, Costco, Levis,
The Children’s Place... Dac biét TNG da cé don hang ODM (thiét k€ va tao ra san
pham theo chi dinh cta khach hang) tir hai thuang hiéu ndi tiéng la Calvin Klein
va Tommy Hilfiger, ty trong doanh thu dong gép khoang 3-4% nhung bién Igi
nhudn cao. Viéc hgp tac véi hai khach hang I16n nay cho thdy san phdm do chinh
cdng ty thiét k& da cd thé canh tranh véi cac dan vi khac trén thé gidi.
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Tong tai san top 10 cong ty nganh dét may Q1/2020

(ty déng)
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(Ngudn : VINCS téng hop )

Xét vé téng tai san, tai san cla TNG tai thdi diém cudi Q1/2020 dat 3.425 ty
ddng, ding thir 3 trong top 10 cdng ty I6n nhat nganh dét may. Co thé thay tai
san cla TNG chi thua sau 2 6ng I6n c6 von Nha nudc, nhung lai vugt kha xa so
vGi cac CTCP déi thu khac.

Doanh thu thuan top 10 cong ty nganh dét may Q1/2020
(ty dong)
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(Ngudn : VINCS téng hap )

Xét vé doanh thu trong quy 1/2020, cac doanh nghiép nganh dét may déu bi anh
hudng bdi dich Covid -19, vi vay doanh thu thuan cta hau hét cac céng ty déu sut
giam so vdi cung ky ndm 2019. Trong quy 1, TNG ghi nhdn doanh thu thuan giam
nhe 4% xudng con han 773 ty dong, dirng th( 5 trong toan nganh.
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Lgi nhuan sau thué top 10 cong ty nganh dét Q1/2020
(ty dong)
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(Ngudn : VINCS téng hap )

Két thic Q1/2020, TNG diing th{ 6 trong nganh vé Igi nhuan khi dat 34 ty dong
giam 10% so véi ciing ky ndm 2019. Xét mot cach tong thé thi Igi nhudn TNG van
dugc duy tri khad én dinh so véi d6i thu canh tranh.

Bang so sanh mot sé chi tiéu giira cac doanh nghiép nganh dét may

MaCK  EPS 4Q P/E ROE-2019 (%) ROA- 2019 (%)

1 VGT 795 10,50 0,66 6,51% 2,49%
2 VGG 6.709 5,69 0,90 22,00% 8,33%
3 MSH 8.555 4,24 1,48 41,47% 17,69%
4 TCM 3.562 4,95 0,72 15,97% 6,99%
5 TNG 3.606 3,83 0,86 24,73% 8,18%
6 GIL 6.905 2,78 0,65 20,78% 8,58%
7 M10 2.092 9,52 1,50 17,75% 4,30%
8 STK 3.144 5,41 1,02 21,53% 10,23%
9 GMC 5.139 3,72 0,80 24,18% 10,24%
10 BDG 8.619 3,55 1,20 36,37% 16.,9%
P/E va P/B trung binh 5,42 0,98
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KET QUA HOAT PONG KINH DOANH

Doanh thu thuan ctia TNG
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(Ngudn : BCTC TNG, VINCS téng hap )

Trong giai doan 2015 — 2019, doanh s6 ctia TNG tang tir 1,924 ty dong Ién téi
4,560 ty dong vai muc tang trudng kép CAGR khoang 24%. Mlc tdng trudng
doanh thu ctia cong ty nha thuc hién cg cau khach hang va mé rong quy mo san
xuét. Trong ndm 2019, TNG tich cuc ndm bét co hdi xudt khau sang Phap, My,
Nga - nhitng qudc gia co6 nhitng khach hang I6n nhu Decathlon, The Children’s
Place hay Nike. Du ki€n trong nam 2020, nhiéu khach hang truyén thong cla
cdng ty nhu TCP, Spormaster , Haddad... déu dé nghi tdng don hang. Pién hinh,
Spormaster da dé nghi TNG phai tdng gia tri don hang Ién 15-20 tri€u USD trong
ndm 2020, gap 3 lan so vd&i mdc hién nay, tic la bang gia tri cong sudt 1 nha
may. Day cling chinh la ly do TNG cé ké hoach dau tu 100 ty cho viéc xay dung
nha mdy TNG Dinh hda va 50 ty dau tu b6 sung may mdc thiét bi trong ndm
2020.

Co cau doanh thu theo linh vuc Thi truedng xuat khau chinh cia TNG

4.52%
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(Ngudn : BCTC TNG, VINCS téng hap )

Xét,vé cd cau doanh thu theo linh vuc, TNG la doanh nghiép dét may cd san
pham chu yéu xudt sang thj trudng nudc ngoai. Thi truGng xuat khau cha yéu
cla TNG la Chau Au, sau do6 la Hoa Ky.

San pham chinh ctia TNG 13 Ao Jacket (chiém 46%) va Quan Cargo (chiém
33%). Ngoai kinh doanh trong nudc, nhdm san phadm nay thudng dugc TNG
xuét khdu sang mdt sd thi trudng I6n nhu EU, Bdc My, Canada, Han Qudc va
Mexico. Udc tinh gia tri xut khdu Ao Jacket va Quéan Cargo ctia TNG lan lugt
khoang 1,993 ty déng va 1,458 ty dong .

Lgi nhuan sau thué cia TNG Bién Igi nhuan sau thué
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TOc d6 tang trudng LNST (%) 2016 2017 2018 2019 4T/2020
(Ngudn : BCTC TNG, VNCS téng hap ) (Nguon : BCTC TG, VNCS téng hop )

Lgi nhuan cua doanh nghiép lién tuc tang trudng tich cuc qua cac nam. Két
thic nam 2019, Igi nhuén sau thué ctia TNG tang han 27% so v&i nam 2018.
Pay la két qua kha tich cuc doi véi TNG khi nam 2019 khong phai la ndm qua
bung nd cta nganh dét may. Bién Igi nhuan sau thué cta doanh nghiép duy
tri 6n dinh trong mdc tuc 4-5%.

Chi phi san xuat kinh doanh
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Chi phi san xuat cta TNG (ty dong)
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(Ngudn : BCTC TNG, VINCS téng hap )

V@i déc thu doanh nghiép, chi phi gi von hang ban van chiém ty trong chu
yéu trong chi phi san xudt cia TNG khi chi phi nay chiém hon 80% téng chi
phi san xuat cia TNG. Theo sau gid von hang ban la chi phi quan ly doanh
nghiép.

Tinh dén hét Q1/2020, chi phi quan ly doanh nghiép ctia TNG ciling giam 5%
so vdéi cung ky nam trudc, xuéng con gan 50 ty dong. Ngudc lai, chi phi 13i
vay va chi phi ban hang cta TNG lai [an lugt tang 22% va 21%, chiém hon 28
ty dong va hon 32 ty dong.

SUC KHOE TAI CHINH DOANH NGHIEP

Ca cau tai san cua TNG (ty dong)
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(Ngudn : BCTC TNG, VINCS téng hap )

Tinh dén cubi quy 1/2020, t6ng tai san cta TNG ghi nhan dat hon 3,425 ty dong,
tdng 13% so vai con s§ hdi dau ndm. Cac khoan phai thu ngdn han cta TNG tinh
dén ngay 31/03/2020 ghi nhan gan 504 ty dong, tang 38% so vGi dau nam.
Hang ton kho cia TNG tinh dén 31/03/2020 cling tang 31%, |én gan 1,124 ty
dodng (Vi gan 574 ty dong la thanh pham).
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Cd cau ngudn von cua TNG (ty dong)
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(Ngudn : BCTC TNG, VNCS tbéng hop )

Xét vé cg cau ngudn von, ng phai trd cla doanh nghiép chiém han 70% trén
téng ngudn vdn cla TNG. Trong ng phai trd cla TNG, ng ngan han chiém ty
trong trén 80%, chl yéu dén tir khoan * vay va ng tai chinh ngan han”.

Dong tién hoat dong
Dong tién cua TNG (ty dong)
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(Ngudn : BCTC TNG, VINCS téng hap )

Dong tién tir HDSXKD cta TNG bién dong qua cac nam. Tinh dén nam tai
chinh gan nhat la 2019, dong tién tir HDSXKD clia TNG kha tich cuc khi doanh
nghiép giam dudc cac khoan phai thu va xr ly tot hang ton kho, khong ton
dong qua nhiéu so véi cac nam trudc. Dong tién tir hoat dong dau tu cia TNG
[ubn & mirc am. Nguyén nhan la do doanh nghiép lién tuc s dung tién cho
muc dich dau tu vao cac nha may va cac day chuyén san xuat. Dong tién tir
hoat déng tai chinh cla doanh nghiép lu6n & mic duong khi “tién thu cac
khoan di vay” déu & mdtc cao han” tién tra cac khoan di vay” trong cac nam
tai chinh.
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CAP NHAT KET QUA HOAT PONG KINH DOANH
Nam 2020, ban lanh dao TNG da dat ra ké hoach kinh doanh nam nhu sau:

¢ Doanh thu thuan: 4.600 ty d6ng gan nhu di ngang so v&i nam 2019.
e Ldi nhuan sau thué: 230 ty déng, di ngang so véi nam 2019.

Két thuic 4 thang dau nam 2020, TNG dat dugc nhitng két qua sau:
e Doanh thu thuan : 966 ty dong, giam 12% so véi cung ky nam 2019,
thuc hién dugc 21% ké hoach kinh doanh nam.

e Ldi nhuan sau thué: 35 ty dong, giam 30% so vdi cung ky nam 2019,
thuc hién dugc 15% ké hoach kinh doanh nam.

VGi nhifng dién bién khé Iudng tir dich bénh Covid- 19, ching tdi du phdng Igi
nhuan sau thué clia doanh nghiép dat dugc s€ giam 20% so v&i nam 2019 tugng
dugng vdi mic 184 ty dong , mirc EPS du ki€én 2.821 vnd/cp.

M3CK EPS4Q P/E ROE-2019 (%) ROA- 2019 (%)

1 VGT 795 10,50 0,66 6,51% 2,49%
2 VGG 6.709 5,69 0,90 22,00% 8,33%
3 MSH 8.555 4,24 1,48 41,47% 17,69%
4 TCM 3.562 4,95 0,72 15,97% 6,99%
5 TNG 3.606 3,83 0,86 24,73% 8,18%
6 GIL 6.905 2,78 0,65 20,78% 8,58%
7 M10 2.092 9,52 1,50 17,75% 4,30%
8 STK 3.144 5,41 1,02 21,53% 10,23%
9 GMC 5.139 3,72 0,80 24,18% 10,24%
10 BDG 8.619 3,55 1,20 36,37% 16.,9%
P/E va P/B trung binh 5,42 0,98

Khuyén nghi

Bang cach dinh gid doanh nghiép st dung phucng phap P/E va phuang phap
chiét khdu dong tién FCFE, chiing téi udc tinh tri gid hop ly clia cd phiéu TNG la
16.500 VND/CP tudng (rng véi P/E la 5,8. Mlc gid khuyén nghi clia ching toi
cao han 18,7% so vdi gia tri hién tai. Do vay chdng toi khuyén nghi kha quan
vdi c6 phiéu TNG cho muc tiéu déu tu trung- dai han trong 6-12 thang téi.
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PHU LUC: BAO CAO CTCP TNG (HSX : TNG)
Bang Két qua hoat dong kinh doanh (P.V: ty dong)
2016 2017 2018 2019

Doanh thu thuan vé ban hang va cung cap dich vu 1,888 2489 3,613 4,612
Gia von hang ban 1,555 2,052 2,972 3,825
Lgi nhuan gop vé ban hang va cung cap dich vu 333 437 641 787
Doanh thu hoat ddng tai chinh 16 14 28 21
Chi phi tai chinh 88 90 136 136
Chi phi ban hang 29 67 102 130
Chi phi quan ly doanh nghiép 140 150 211 249
Lgi nhudn thuan tir hoat dong kinh doanh 92 144 219 292
Lgi nhuan khac 3 -8 -5 -4
Phan Igi nhuan/16 tir cong ty lién két lién doanh

Tong Igi nhuin ké toan trudc thué 95 137 214 289
Lgi nhuan sau thué thu nhap doanh nghiép 81 115 180 230
Loi nhuén sau thué cua cd ddng Céng ty me 81 115 180 230

Bang Can doi ké toan (b.V: ty dong)
2016 2017 2018 2019

Tai san ngan han 771 1,111 1,375 1,594
Tién va cac khoan tucng ducng tién 12 10 13 293
Cac khoan dau tu tai chinh ngan han

Cac khoan phai thu ngan han 266 432 478 364
Hang ton kho 445 611 822 860
Tai san ngan han khac 48 57 61 77
Tai san dai han 1,075 1,115 1,221 1,433
Tai san co dinh 901 909 979 1,116
Bat dong san dau tu 35
Cac khoan dau tu tai chinh dai han

Tong cdng tai san 1,846 2,226 2,595 3,027
Ng phai tra 1,325 1,596 1,801 1,961
Ng ngan han 1,011 1,321 1,373 1,415
NG dai han 314 275 429 546
Von chu sé hitu 521 629 794 1,067
Vo6n dau tu caa chu sé hiru 343 411 493 652
Thang du vén c6 phan 31 31 31 35
Lgi nhuan sau thué chua phan phoi 81 115 180 230
Lgi ich ctia ¢ déng thiéu s6

Tong cong ngudn von 1,846 2,226 2,595 3,027
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Mot so chi tiéu tai chinh cc ban
Dban vi 2017 2018 2019 TT™M

. Q1/2020
Chi s6 trén moi c6 phiéu

S6 CP Luu hanh Triéu 41.12 49.34 65.21 65.21
CpP
S6 cd phiéu lvu hanh binh quan Triéu 41.12 49.34 65.21 62.97
Ccp
Gia tri s6 sach/CP VND 15,304.00 16,094.00 16,358.00 16,012.00
Doanh s6/CP VND 60,525.00 73,224.00 70,727.00 70,217.00
Gia tri sd sach hiru hinh/mét cd phiéu VND 15,028.00 15,660.00 15,991.00  15,657.00
Gia tri dong tién tao ra/moét cé phiéu (CF) VND -1,615.00 2,341.00 6,293.00 6,067.00
EPS cc ban VND 2,518.00 3,471.00 3,352.00 3,606.00
Hé sd beta 0.00 0.00 0.50 1.91
Tiém lu'c tai chinh
Ty suat thanh toan tién mat 0.01 0.01 0.21 0.12
Ty suat thanh toan nhanh 0.34 0.36 0.46 0.44
Ty suat thanh toan hién thgi 0.84 1.00 1.13 1.06
Vaon vay dai han/Von CSH 0.44 0.29 0.36 0.38
Vén vay dai han/Tdng Tai san 0.12 0.09 0.13 0.12
Von vay ngan dai han/Vén CSH 2.15 1.59 1.34 1.73
V6n vay ngan dai han/Tong Tai san 0.61 0.49 0.47 0.53
Cong no ngan han/Vén CSH 2.10 1.73 1.33 1.74
Cong no ngan han/Tong Tai san 0.59 0.53 0.47 0.53
Téng cong ng/Vén CSH 2.54 2.27 1.84 2.28
Téng cong ng/Tong Tai san 0.72 0.69 0.65 0.70
Tai chinh hién nay
EBIT Ty VND 220.04 327.71 407.47 397.21
EBITDA Ty VND 321.86 440.58 536.89 522.98
Ty suat Igi nhuan gop % 17.56% 17.74% 17.06% 17.02%
Ty suat EBITDA % 12.93% 12.19% 11.64% 11.42%
Ty suat EBIT % 8.84% 9.07% 8.83% 8.67%
Ty suat Igi nhuan truéc thué % % 5.49% 5.93% 6.26% 6.23%
Ty suat lai hoat dong KD % 5.80% 6.07% 6.33% 6.27%
Ty suat Igi nhuan thuan % 4.62% 4.99% 4.99% 4.96%
Hé s0 quay vong tai san 1.22 1.50 1.64 1.44
Hé s6 quay vong von CSH 4.33 5.08 4.96 4.60
M-Score -1.62 -2.16 -2.85 0.00
Z-Score 1.61 2.18 2.44 1.97
Hiéu qua quan ly
ROE% % 20.00% 25.33% 24.73% 22.81%
ROCE% % 25.29% 30.81% 28.74% 26.80%
ROA% % 5.65% 7.48% 8.18% 7.14%
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ROIC% % 11.11% 15.96% 16.31% -3.38%
Hé s6 quay vong phai thu khach hang 7.57 8.39 12.16 9.68
Thai gian trung binh thu tién khach hang Ngay 48.00 44.00 30.00 38.00
Hé sé quay vong HTK 3.84 4.11 4.52 3.77
Thé&i gian trung binh xir Iy HTK Ngay 95.00 89.00 81.00 97.00
Hé s6 quay vong phai tra nha cung cap 14.01 15.06 17.06 14.91
Thai gian trung binh thanh toan cho nha cung cap Ngay 26.00 24.00 21.00 24.00
Doanh s6 tinh trén dau ngudi Triéu 177.05 257.04 328.13 325.77
VND
Lgi nhuan thuan tinh trén dau ngudi Triéu 8.18 12.82 16.37 16.15
VND
Cd tic
Ty suét co tirc % 0.00 0.00 5.80% 11.59%
Hé sd thanh toan cé tirc 0.00 0.00 0.24 0.00
Pinh gia
Vaon héa thi truong Ty VND 567.42 680.89 899.92 899.92
Gia tri doanh nghiép (EV) TyVND  1,907.57 1,927.70 2,039.11  2,491.90
P/E 5.48 3.98 4.12 3.83
P/E pha loang 6.31 4.65 4.60 4.52
P/B 0.90 0.86 0.84 0.86
P/S 0.23 0.19 0.20 0.20
P/Tangible Book 0.92 0.88 0.86 0.88
P/Cash Flow -8.55 5.89 2.19 2.27
Gia tri doanh nghiép/Doanh s6 0.77 0.53 0.44 0.54
Gia tri doanh nghiép/EBITDA 5.93 4.38 3.80 4.76
Gia tri doanh nghiép/EBIT 8.67 5.88 5.00 6.27
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Ngudi thuc hién: Vii Thuy Ducng
Chuyén vién phan tich

Email: duongvt@vn-cs.com
TRUNG TAM NGHIEN CUU VNCS

P6 Bao Ngoc
Ph6 Téng gidam déc & Gidm d6c trung tdm nghién ciu
Email: ngocdb@vn-cs.com

Bo phan Phan tich Nganh va Doanh nghiép BO phan Phan tich Kinh té Vi mo
va Thij truéng Chirng khoan

Nguyén Pirc Minh Tran Vii Phudng Lién Luu Chi Khang

Chuyén vién Phan tich Cao cap Chuyén vién phan tich Chuyén vién Phan tich Cao cap
Email: minhnd@vn-cs.com Email: lientvp@vn-cs.com Email: khanglc@vn-cs.com
Vii Thuy Ducng DS Thi Hudng

Chuyén vién phan tich Trg ly Phan tich

Email: duongvt@vn-cs.com Email: huongdt@vn-cs.com

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi ciia CTCP Chirng khoan Kién Thiét Viét Nam (VNCS) dudc xay dung dua trén
muc chénh |éch cua gid muc tiéu 12 thang va gid c6 phiéu trén thi trudng tai thdi diém danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

Tuyén bd mién trach nhiém: Ban quyén nim 2018 thudc vé Céng ty C6 phan Chiing khoan Kién Thiét Viét Nam (VNCS).
Nhiing théng tin st dung trong bdo cao dugc thu thap tir nhitng nguon dang tin cay va VNCS khong chiu trach nhiém vé tinh
chinh xac ctia ching. Quan diém thé hién trong bdo cdo nay la cua (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh
thdc clia VNCS. Khdng mét thdng tin cling nhu'y ki€n nao dugc viét ra nham muc dich quang cao hay khuyén nghi mua/ban bat
ky chrng khodn ndo. Bdo cdo nay khdng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc td chirc nao khi chua dugc phép
cua VNCS.

TRU S& VNCS

Tang 3 Grand Plaza, s6 117 Tran Duy Hung, Cau Giay, Ha NOi
PT: + 84 24 3926 0099
Webiste: www.vn-cs.com
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