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Théng tin cd phiéu

CP dang Iwu hanh (triéu) 62.2
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Ngudn: Fiinpro
Chi s6 tai chinh

TNG né lwc cai thién bién Igi nhuan va mé réng quy mo san xuéat
So lwoc vé cong ty:

Cong ty ¢ phan dau tw va thwong mai TNG dwoc thanh 1ap ngay 22/11/1979
v&i 100% von nha nwéc. Vao ngay 02/01/2003, cong ty chinh thirc chuyén dbi
thanh doanh nghiép ngoai quéc doanh thudc s& hiru tw nhan sau khi cd phan
héa véi vén diéu 1& 1a 10 ty dong va duoc niém yét trén san HNX vao
22/11/2007. Hién TNG c6 13 nha may may v&i 253 chuyén may va céac nha
may phu tro. TNG dugc xép hang trong TOP 10 doanh nghiép I&n nhét
nghanh dét may Viét Nam. T do, cdng ty da trng buwéc khang dinh dwoc
thwong hiéu & thi trieong trong nwéc cling nhw trén thé gi¢i nhd hoat dong
xuét khau tich cuc va sw khéi dau cia thwong hiéu TNG Fashion Store.

Cap nhat KQKD:

Trong ndm 2019, téng doanh thu ctia TNG dat 4,560 ty déng (+26% YoY),
vuot 9.7% so v&i ké hoach. Trong d6, doanh thu xuét khau dat 4,354 ty dong
(+26% YoY) va doanh thu néi dia dat 206 ty dong (+35% YoY). Loi nhuan sau
thué van chwa dwoc doanh nghiép céng bd. Tuy nhién, véi da tang trudng
doanh thu vuot bat, ching téi wéc tinh LNST dat khoang 236 ty dong (+ 31%
YoY), vuot 13% so véi ké hoach. Ndm 2020, Cong ty du kién ké hoach doanh
thu khoang 5,000 ty ddng (+10% YoY).

Diém nhéan dau tu:

Céi thién bién loi nhudn: Mang dét may ctia TNG c6 két qua kinh doanh vuot
trdi trong ndm 2019 nhe chién lwoc tai co ciu khach hang va chuyén dich
phwong thirc sén xuét sang FOB va ODM. Bwéc sang ndm 2020, TNG van
mong mudn tap trung vao nhirng khach hang Ién nhw Decathlon, Nike hay
The Children’s Place. Bé&n canh dé, TNG ciing hwéng téi ban sadn pham tw
thiét k& ODM trong ndm 2020 khi ho d& cé don d&t hang t hai thwong hiéu
ndi tiéng thé gidi la Calvin Klein va Tommy Hilfiger.

Mé& réng cong sudt sdn xudt nham ddp dmg nhu céu ting truéng don
hang: Trong nam 2020, TNG tiép tuc dau tw 100 ty vao nha may
may TNG DPéng Hy giai doan 2 véi 15 chuyén may, nang tbng chuyén may
toan cong ty lén 267 chuyén may (+6% cong suat). Dw kién Q1/2020, nha
may may TNG V& Nhai véi quy mé 32 chuyén may ciing sé di vao hoat dong.

Dinh gia & khuyén nghi: Chung t6i dw phéng doanh thu thudn va LNST cla
TNG trong ndm 2020 lan lwot la 5,016 ty dong (+10%YoY) va 256 ty déng
(+8% YoY) v&i gia dinh TNG bién logi 1ai gop & mirc 7%.

Bang phwong phap dinh gia DCF va P/E, wéc tinh mic gid hop Iy cho cb
phiéu TNG khoang 18,400 déng/cé phiéu trong nam 2020 (+19% so v&i gia
hién tai). Tlr d6 dwa ra khuyén nghi MUA cho cb phiéu nay.

Rui ro:

(1) Ty 1& no vay cao (2) Rui ro tir khach hang tap trung (3) Rui ro tang trwdng
don hang cham hon toc d0 mé réng nha may.

Doanh thu thuan (ty VND)

1,924
LNST (ty VND) 71
EPS (VND) 2,986
Tang trwdng EPS (%) -9%
Gia tri s6 sach (VND) 17,934
P/E 6.36
P/B 1.06
C6 tire tién mat (%) 3%

2019F 2020F
1,888 2,489 3,613 4,560 5,016
81 115 180 237 256
2,480 2,797 3,653 3,801 4,119
-17% 13% 31% 4% 8%
15,932 15,303 16,095 17,718 20,053
4.96 4.86 4.54 3.92 4.55
0.77 0.89 1.03 0.84 0.93
9% 17% 17% 20% >
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Téng quan thi trieéng dét may Viét Nam
1. Tinh hinh xuét khau nganh dét may nam 2019:

Gia tri xuat khau hang dét may Viét Nam Gia tri xuat khau theo san pham
Ty USD Ngubén: GSO, PHFM téng hop Ty USD Nguén: Vitas, PHFM téng hop
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Thij phén xuét khiu cha lwc hang dét Gia tri xut khdu dét may cuia Viét Nam tang tr 21 ty USD

’ ia N ) lén 39 ty USD trong giai doan 2013 - 2019 v&i toc df tang
may Viét Nam 2019 . len 161 hai chir s khoana 11%. T -

Ngudn: GOS, PHFM téng hop trwdng CAGR én tO"{I ai chi s6 khoang 11%. Trong nam

2019, kim ngach xuat khau dét may ca Viét Nam dat 39 ty

USD. Trong d6, xuat khdu s&n phdm may mac dat 30.9 ty

=EU USD, chiém 79% tdng kim ngach xuét khau. Tuy nam

= ASEAN 2019 xuét khdu nganh dét may khéng dat 40 ty USD nhw

- My ky vong nhwng van git¢ dwoc mare tang tru’c’rng,khé. Hién

10.9% nganh dét may Viét Nam dang ding thi ba thé gi&i, sau
Nhat Ban Trung Quéc va Bangladesh vé& xuét khdu. Trong do,Trung

= Han Quéc Qudc ghi nhan kim ngach xuét khau gidm 2.3% trong khi

39.0% = Trung Quéc Bangladesh va Viét Nam ghi nhan murc tang truwdng lan

lwot 2.4% va 7.6% trong nam 2019. Mac du la quéc gia
dan dau cac qudc gia canh tranh vé téc do ting trudng
nhwng kim ngach xuét khau ctia Viét Nam dwéng nhw bi
cham lai, khéng duy tri dwoc ting trwdng hon hai con sb
nhw nhitng nam trwdc. Gidi thich cho diéu nay, ching toi

Khac

dwa ra mot sé nguyén nhan sau:

(1) Chién tranh thwong mai My - Trung dién ra trong ndm 2019 da khién tdng nhu cau nhap khau dét may thé gidi
nam 2019 yéu di, dat dat 780.8 ti USD, chi tdng 3.4% so v&i 2018, trong khi téng trudng ndm 2018 |&n t&i 7.33%.
MUrc tang trwdng binh quan tdng ciu ctia cac ndm truwéc déu tang tir 4.5 - 5.5%. Két qua |a mot sd doanh nghiép
trong nganh dét may c6 sé don hang mai chi bang khodng 70% so v&i cing ky ndm ngoai.

(2) Dé&c biét, viéc tiéu thu soi va nguyén phu liéu gap rat nhiéu khoé khan vi thj trwdng xuat khau chi lwec - Trung
Qubc cét giam lwong nhap hang. Cu thé, mirc tang trwdng xuat khau soi va nguyén phu liéu chi lan lwot dat 2%
va 8%. Bén canh dd, mat hang may mac ciing gap tinh trang sut gidm don hang. Vao thi diém gitra nam 2018,
nhiéu doanh nghiép I&n trong nganh da c6 don hang dén hét ndm thi nam 2019 chi ky dwoc cac don hang ¢
sb lwong nhé va ky theo thang.

(3) Ngoaira, viéc ap dung khoa hoc cc“)ng nghé trong nganh dét may Viét Nam van con han ché. Theo khao sat cla
Vién Nghién ctru Chién Iwgc, ty I& si dung thiét bi cong nghé c6 trinh d6 cao, nhat la sir dung phan mém trong
thiét ké san pham quan ly san xuét chi chlem khoang 20%. Trong khi do, cac nha mua hang déu doi héi cao
hon, dwa ra nhiéu yéu cau hon tir phat trién mau, gia tdt, ngudn nguyén liéu c6 sdn cho dén viéc danh gia doanh
nghiép

V& thi trwéng xuét khau, My van dan dau véi kim ngach xuét khau wéc dat 15.2 ty USD, téng 8.9% so véi nam 2018 va
chiém ty trong 39% tong kim ngach xuét khau. Ké tiép 1a EU wéc dat 4.4 ty USD, tang 2.2%, chiém ty trong 11.28%;
Trung Quéc dat 4.25 ty USD tang 7.1%, chiém ty trong 10.9%; Han Quéc dat 4 ty USD tang 4.4%, chiém ty trong 10.3%;
ASEAN dat 2.1 ty USD, t&ng 7.75%, chiém 5.4%.

N&m 2020, nganh dét may viét Nam dat muc tiéu téng gia tri xut khau dat 42 ty USD (+7.7% YoY) va phan dau dén
nam 2025 con s6 nay la 60 ty USD.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 2
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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2. Tinh hinh nhap khau nganh dét may nam 2019

Gia tri nhap ](héu hang dét may Viét Nam
Ty USD Nguén: GSO, PHFM téng hop
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Gia tri nhap khau theo nguyén phu
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Thi trwdng nhap khau chinh nguyén phu
liéu dét may nam 2019
Nguén: GOS, PHFM téng hop
= Nhat Ban
= USA
= Han Quéc

= Trung Quéc

Tdng kim ngach nhap khau nguyén phu liéu dét may ndm
2019 woc dat 22.38 ty USD, tang 2.21% so v&i nam 2018.
Trong d6, nhap khau vai dat 13.5 ty USD (+ 5.68% YoY),
nhap khau phu liéu dét may dat 3.86 ty USD (+ 4.5% YoY);
nhap khau béng dat 2.6 ty USD (-13.65% YoY), nhap khau
soi dat 2.42 ty USD (+0.04% YoY). Thj trwéng nhap khau
nguyén liéu dét may chinh cta Viét Nam la Trung Quéc va
Han Quédc. Diéu nay c6 thé gay ap lwc dang ké cho nganh
dét may Viét Nam sau khi ky két cac Hiép dinh thwong mai
nhw EVFTA hay CPTPP. Cu thé, hiép dinh EVFTA quy
dinh doanh nghiép dét may Viét Nam phai thyc hién

nghiém yéu cau vé quy tdc xuat x&r. Theo do, hang dét
may khi xuat khdu vao EU phai st dung vai san xuéat tai
Viét Nam, viéc cat may phai dwoc thwe hién b&i doanh
nghiép Viét Nam hodc doanh nghiép chau Au. EU chi cho
phép str dung thém vai san xuét tai Han Quéc vi nuwéc nay
da c6 FTA song phwong véi EU. Diéu kién nay gay kho
khan cho doanh nghiép dét may Viét Nam do doanh nghiép trong nwéc chuwa chl dong san xuét soi va vai déng thoi
ngudn nguyén liéu nay chd yéu nhap tir nhirng quéc gia va vung lanh thd chwa cd Hiép dinh thwong mai tw do voi EU.
Hiép dinh CPTPP lai khac khe hon khi yéu cau ap dung nguyén tac ba cdng doan gom tao xo, xe sgi; dét va hoan thién
vai; cat may. Cac cong doan nay déu phai thwe hién & cac nwéc thanh vién nam trong Hiép dinh CPTPP. Quy tac xuét
X tlr vai tré di cling 1a khau yéu nhét cia nganh dét may trong nwéc, khi phai nhap khau dén 80% vai. Trong d6, nhap
hon 50% tr Trung Quéc trong khi qudc gia nay khong tham gia CPTPP. Trudc ap lyc vé quy tac xuat xiv cia EVFTA
va CPTPP, dé dwoc hwédng loi vé thué, budc nganh dét may trong nuwdc phai dau tw xay dwng cac nha may san xuat
nguyén phu liéu, dét, nhudém... dé cha dong dwoc ngudn nguyén liéu. Tuy nhién, khé khan hién nay do la mot sb dia
phuong “e ngai” viéc xay dwng nha may san xuét nguyén liéu, d&c biét hoa nhuom sé gay 6 nhiém moi trwdng, nén
khéng cip phép dé xay dwng nha may.

= Khéac

Bén canh d6, tang trudng xuét khiu dét may van dwa vao san xuét gia cong va nhan cong gia ré, trong khi do, 2 yéu tb
nay khoéng bén virng. Theo quy luat chung, san xuét gia cong sé chuyén dich vé cac qubc gia c6 ngudn nhan céng gia
ré hon, trong khi do chi phi cho lao ddng ctia Viét Nam ngay cang tang.

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung.
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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3. Khé khan tiép dién trong 2020

Lwong co ban cua céng nhan dét may Ning suat cia ngwoi lao dong Viét Nam
USDInguoilthang  Nguon: PHFM tong hop Nguén: PHFM téng hop
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(1) Ap lwc vé khan hiém don hang van sé con tiép dién trong ndm 2020 do gia nhan cong tai Viét Nam tdng nhanh
va khong con ré (wéc tinh trén 250USD/nguwoi/thang) dang lam cho doanh nghiép Viét Nam kho canh tranh.
Trong khi d6, Bangladesh van gitr loi thé vé lao dong gia ré, gia cong nhan chi 110-150 USD/ngudi/ thang.
Chinh vi véy, hang dét may Viét Nam dang mét dan loi thé canh tranh so v&i Bangladesh. Nhiéu don hang c6
Xu hwéng chuyén dich sang quoc gia nay, dan dén tinh trang doanh nghiép thiéu don hang nghiém trong.

(2) Nang suét lao ddng binh quan cta Viét Nam trong nganh dét may chi dat 11,000 USD/ngu i, van con thap hon
so v&i cac nwéce trong khu vee nhw Indonesia va Philipines

(3) Nhirng rui ro tiém &n ctia cac bién phap tra diia & vong 2, vong 3 cla chién tranh thwong mai My - Trung sé tac
dong I&n va dién ra véi téc dd nhanh téi nganh dét may b&i Viét Nam nhap khau vai [&n t&i gan 12 ty USD/ndm,
to Trung Quédc trong khi dé My 14 thi trieorng xuét khdu hang hdéa may mac chiém ty trong 48% dén 50% téng kim
ngach xuét khau.

Pay manh mang kinh doanh cét 18i — dét may

Doanh thu xuét khau Thi trwong xuat khau chinh cia TNG
Ty VND Nguén: TNG, PHFM tong hop Nguoén: TNG, PHFM téng hop
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Doanh thu xuat khau ctia TNG téng tlr 149 ty déng lén 4,354 ty ddng trong giai doan 2017 — 2019 véi téc do tang trudng
kép CAGR I&n t&i hai chir sb khodng 36.4%. Uéc tinh trong ndm 2020 doanh thu xuét khiu ctia TNG sé dat 251 ty déng
(+21.7% YoY) nhé tédng cudng co hoi xuat khau vao céac thi trweong I6n nhu My, Canada, Phéap, Tay Ban Nha, Nga, Nhat
Ban, Han Qudc. Hién 40% doanh thu dén tir viéc xuét khdu sang chau Au, cha yéu la Decathlon - thwong hiéu hang héa
thé thao ctia Phap. Tiép theo la M§ v&i 37% ty trong, hai khach hang chinh 1a The Children’s Place va Nike.

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung. Trang 4
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Doanh thu kinh doanh néi dia S6 lwong cira hang TNG Fashion
Ty VND Nguon: TNG, PHFM tong hop Nguén: TNG, PHFM téng hop
300 35
250 30
200 2
20
150
15
100
10
- 0
2017 2018 2019 2020F 2015 2016 2017 2018 1172019

Doanh thu kinh doanh néi dia cia TNG dat 206 ty dong, chiém 5% trén tébng doanh sb, cac san pham chd lyc cda thi
trudng noi dia 1a: 4o so mi, vay cdng s&, quan au, 4o vest, &0 da, 40 mang t6,... va duoc tiéu thu manh trén khap 23
tinh va thanh phé trén ca nwéc. TNG dat muc tiéu tirng buwédc tdng dan ty 1& doanh thu hang néi dia 1&n 10% -15% trong
2 nam t&i vi strc phét trién cla thi trwéng nay con rat lén.

Lei thé canh tranh trong béi canh nganh dét may “am dam”

(1) TNG da da don hang cho ca nam 2020 la nhé chién lwgc phat trién bén vibng. TNG lubn dap &ng tiéu chuan vé
san xuat nhw nha xwdng, may mac thiét bi hién dai, tdng nang suét lao dong. Cu thé, trong ndm 2019, cong ty
da ting dau tw 150 ty vao nha may TNG Déng Hy giai doan 1 v&i 16 chuyén may, nang téng chuyén may toan
cong ty Ién 252 chuyén may. Nha may nay da cé khach hang dét thué va gia cong, dw kién 2020 sé c6 loi nhuan.
Cong ty lén ké& hoach trién khai trong nam 2020 tang dau tw 100 ty vao nha may may TNG Doéng Hy giai doan 2
v&i 15 chuyén may, nang tbng chuyén may toan cong ty 1én 267 chuyén may. Trong thang 12/2019, cong ty da
kh&i cong nha may may TNG V6 Nhai tdng vén dau tw 290 ty va quy mé 32 chuyén may, dw kién dén Q1/2020
c6 thé di vao hoat ddng. Bén canh d6, TNG ciing chi trong vao van dé xa hdi nhw chinh sach cho ngudi lao
dong, tuan tha phap luat va bao vé méi tredng nham gidi quyét hai mdi lo Ién ctia nganh dét may la nguyén vat
liéu sau khi ky két cac Hiép dinh thwong mai va ngudn nhan lyc cao dé san xuét ra hang ODM.

(2) Pau nadm 2019, TNG da tién hanh co cu lai khach hang, tap trung vao cac khach hang 1&n cé thwong hiéu va
uy tin nhw Decathlon, Nike, Costco, Levis, The Children’s Place... Dac biét TNG da c6 don hang ODM (thiét ké
va tao ra sa&n pham theo chi dinh cia khach hang) tir hai thwong hiéu ndi tiéng Ia Calvin Klein va Tommy Hilfiger,
ty trong doanh thu déng gop khoang 3-4% nhwng bién Igi nhuan cao. Viéc hop tac véi hai khach hang I&n nay
cho thay s&n phadm do chinh cong ty thiét ké da cé thé canh tranh v&i cac don vi khac trén thé gioi.

(3) TNG ciing chu trong dén cong tac quan tri, cai tién may méc dé tang nang xuét va tiét kiém chi phi. TNG dang
lam @& an quan tri hang tén kho bang cach &ng dung cdng nghé 4.0 théng qua mdt phan mém do duoc thdi gian
clia tivng vat tw nam tai kho. Chi phi nguyén vat liéu chiém 50% gia thanh,diéu nay cé thé gidp cong ty ting loi
nhuan l&n rat nhiéu.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) g 15
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Cap nhat tinh hinh kinh doanh va dw bao két qua kinh doanh 2020
(1) Tinh hinh kinh doanh nam 2019 ctia TNG

Tinh hinh kinh doanh cia TNG Co cau doanh thu theo san pham
Ty VND Nguén: TNG, PHFM téng hop Nguén: TNG, PHFM téng hop
6,000 18.5%
5,000 18.0%| | 2020 | N
4,000 17.5% 2019 | O
I
3,000 17.0% 2018 -
2017 | S
2,000 16.5%
2016 | S
0,
1000 16.0%) | 2015 ——————————
. - - - - - - 15.5% 0 0, 0 09 0
2015A 2016A 2017A 2018A 2019F 2020F 0% a0 20% 40% 6Q%uan cayn  100%
mmmmm Doanh thu thuan W | o'l nhuén rong = Bong tAm Thiing carton
e Bi&n lgi nhuan gop BT |?E, PP N IGié’\t cf)[']g nghiéP
®|n cdng nghiép B Théu cong nghiép

Trong giai doan 2015 — 2019, doanh sé ciia TNG tang tr 1,924 ty dong Ién t&i 4,560 ty ddng véi mire ting trwdng kep
CAGR khoang 24%. Mtrc tang trwdng doanh thu cta cong ty nho thiee hién co céu khéach hang va m& réng quy mo san
xuét. Trong nam 2019, TNG tich cwc ndm bat co hdi xuat khau sang Phap, My, Nga - nhirng quéc gia c6 nhirng khach
hang 1&n nhw Decathlon, The Children’s Place hay Nike. Dy kién trong nam 2020, nhiéu khach hang truyén théng cta
cong ty nhw TCP, Spormaster , Haddad... déu dé& nghj tdng don hang. Dién hinh, Spormaster da dé& nghi TNG phai tang
gia tri don hang 1én 15-20 triéu USD trong ndm 2020, gap 3 14n so vé&i mirc hién nay, tirc 14 bang gia tri cdng suat 1 nha
may. Day ciing chinh la ly do TNG cé ké hoach dau tw 100 ty cho viéc xay dwng nha may TNG Dinh héa va 50 ty dau tw
bd sung may maéc thiét bi trong nam 2020.

San pham chinh ctia TNG la Ao Jacket (ch|em 46%) va Quan Cargo (chiém 33%). Ngoai kinh doanh trong nwédc, nhom
san pham nay thwong dwoc TNG xuat khau sang moét sé thi treong I&n nhw EU, B&c My, Canada, Han Quoc va Mexico.
Uéc tinh gia tri xuat khdu Ao Jacket va Quan Cargo cia TNG lan lwot khodng 1,993 ty ddng va 1,458 ty dong.

Bién lgi nhuan TNG theo quy So sanh bién lgi nhuan véi cac doanh
Nguon: TNG, PHFM tong hop nghiép cung nganh trong Q3/2019
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Mé&c du nganh dét may nam 2019 cta Viét Nam khéng may twoi sang nhung TNG né lwc duy tri mée bién loi nhuan gop
dan dau so v&i cac doanh nghiép cung nganh, dat 16.6% trong Q3/2019 va 16.7% trong 11T2019. Nguyén nhan xuét
phét chinh sach co ciu khach hang tap trung va khach hang I&n c6 thwong hiéu va uy tin cia TNG. Do vay, FOB téng
cao hon doanh thu CTM. Hon nira, trong ndm 2019, TNG day manh mang ODM mang thwong hiéu TNG Fashion khi cé
don hang ti hai dbi tac 1én 1a Calvin Klein va Tommy Hilfiger.

Chi phi quan ly doanh nghiép va chi phi lai vay trong Q3/2019 cia TNG téng cao hon so véi dau ndm nhwng TNG van
duy tri bién I1&i rong & mirc 5.3% va chi dirng sau TCM

Vén lwu déng trong 11 thang nam 2019 dwoc cai thién khi hang ton kho va khoan phai thu Ié‘n lwot gidm khoang 8% va
6%. Do do, dong tién hoat dong kinh doanh ctia cong ty cling kha quan hon so véi 6 thang dau nam, dat 431 ty dong.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 6
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Dw bao két qua kinh doanh 2020:
N&m 2020 wéc tinh doanh thu c& ndm dat 5,016 ty ddng (+10% YoY) va loi nhuan sau thué dat 256 ty dong (+8% YoY).

(ty dong) 2019 2020F %g | Piém nhan dau tw
Doanh thu 4,560 5,016 10%
Noi dia 206 251 22% | M& réng ctra hang TNG Fasshion
Xuét khiu Tang cuong co hoi xuéat khau vao céc thi trudong I&n
4,354 4,765 9% | nhw MYy, Canada, Phap, Tay Ban Nha, Nga, Nhat Ban,
Han Québc
LNST 236 256 8%

Chi tiét dinh gia va khuyén nghi:
Bang phwong phap dinh gia DCF va P/E, mirc gid hop Iy danh cho cb phiéu TNG khoang 18,400 déng/cé phiéu trong
nam 2020 (+19% so v&i gia hién tai). T dé dwa ra khuyén nghi MUA cho c6 phiéu nay.

Phwong phap DCF

Chi tiéu (ty dong) 2020F 2021F 2022F 2023F 2024F
EBIT*(1-t) 252 260 285 314 345
CAPEX (191) (210) (231) (254) (279)
Khiu hao 74 87 102 119 124
WC (6) (101) (112) (129) (140)
Vay n¢ rong 28 17 42 101 313
Gia trj hién tai cua FCFE (Ke 17%) 134 39 55 82 168
Gia tri cudi ciing (2% g) 537
Gia tri von c6 phan 1,014
SLCP 62,167,998
Gia hop ly (VND/cp) 16,311
Phwong phap P/E
DCF P/E Gia muc tiéu
EPS 2020 4,119 Gia muc tiéu 16,311 20,595 18.400
P/E lich st 5 (VNDICP) :
Gia muc tiéu 20,595 Ty trong 50% 50%| VNPICP
Rui ro:

(1) Ty |& no vay cao: Tai thoi diém cubi thang 11, tdng no vay ctia TNG dat 1,345 ty, gidm 377 ty so v&i 6 thang dau
nam. Tuy nhién ty |& no vay/ tng tai san ctia TNG khoang 45%, van con kha cao so véi cac doanh nghiép cling
nganh. Ty suét thanh toan nhanh ctia TNG ciing lién tuc duy tri & mtrc nhé hon 1 qua cac nam.

(2) RUi ro tir khach hang tap trung: Hai khach hang 1&n 1a Decathlon va The Children’s Place chiém ty trong trén 60%
doanh thu céng ty, vi vay rdi ro ma TNG chiu c6 thé Ién néu 1 trong 2 déi tac nay dirng ky két hop ddng véi cong
ty .

(3) RUi ro ting trwdng don hang cham hon tbc dd mé réong nha may dan téi hoat ddong dwdi mire tbi wu .

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) TRrG T
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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So lwgc cong ty

Cong ty cd phan dau tw va thwong mai TNG (viét tt 1a cong ty TNG) duwoc
thanh 1ap ngay 22/11/1979, khi d6 la Doanh nghiep 100% vén nha nuéc.
Tren chang dwdng 37 ndm xay dwng va phat trién, cong ty TNG c6 mot
s6 dau méc quan trong nhw sau:

Ngay 2/1/2003: Cong ty dwoc cb phan héa véi von diéu 18 1a 10 ty dong,
100% la von cua cac co dong; ttr d6 cong ty TNG tré thanh doanh nghiép
ngoai quéc doanh thudc sé& hiru tw nhan.

Ngay 22/11/2007: Cb phiéu TNG dwoc niém yét trén SGDCK Ha Noi.

Dén nay TNG c6 13 nha may may véi 253 chuyén may va cac nha may
phu tro: Nha may théu, Giat cdong nghiép, san xuat thung tdi, bao bi
carton, nha may san xuét bong, chan béong. TNG dwoc xép hang trong
“TOP 500 doanh nghiép I&n nhét Viét Nam”, “TOP 10 doanh nghiép I&n
nhat nghanh dét may Viét Nam”. Ttr d6, TNG da tirng bwédc khang dinh dwoc thwong hiéu & thi trwdng trong nwéc
cling nhw trén thé gi¢i nhé hoat dong xuét khau tich cuwc va sw khéi dau cla thwong hiéu TNG Fashion Store.

Qua trinh tang vén (ty VND)
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Ngudn: TNG, PHFM téng hop

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung. Trana 8
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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B&o c4o tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 1,888 2,489 3,613 4,560 5,016
Gia von hang ban (1,555) (2,052) (2,972) (3,798) (4,178)
Loi nhuan gop 333 437 641 762 838
Chi phi ban hang (29) (67) (102) (117) (131)
Chi phi QLDN (140) (150) (211) (234) (257)
Loi nhuan tr HDKD 164 220 328 411 449
Loi nhuén tai chinh (73) (76) (108) (113) (127)
Chi phi lai vay (67) (74) (92) (122) (134)
Loi nhuan trwédce thué 95 137 214 296 320
Loi nhuan sau thué 81 115 180 237 256
LNST cta c6 dong Cong ty ty me 81 115 180 236 256
Can déi ké toan

Tai San Ngan Han 771 1,111 1,375 1,577 1,770
Tién va twong duong tién 12 10 13 233 256
PAu tw tai chinh ngan han . _ - - -
Phai thu ngan han 266 432 478 501 552
Hang ton kho 445 611 822 786 865
Tai san ngan han khéac 48 57 61 56 98
Tai San Dai Han 1,075 1,115 1,221 1,443 1,432
Phai thu dai han 4 7 19 12 16
Tai san c6 dinh 895 909 979 1,148 1,112
Béat dong san dau tw 3 ) ) 3 B
Chi phi xay dwng d& dang 105 123 132 177 177
Dau tw tai chinh dai han i . . 7 5
Tai san dai han khac 70 76 91 100 123
Loi thé thwong mai 0 0 0 0 0
Téng céng tai san 1,846 2,226 2,595 3,020 3,202
No’ phai tra 1,325 1,596 1,801 1,919 1,956
No ngan han 1,011 1,321 1,373 1,339 1,338
No dai han 314 275 429 580 618
Vén chu sé& hiru 522 629 794 1,101 1,247
Vén gop 343 411 493 622 622

Loi ich ¢ déng thiéu sb

Tong ngudn vén 1.846 2226 2596 3,020 3.202

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trag ©
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Lwu chuyén tién té 2019E 2020E
Lwu chuyén tién thuan t HD Kinh doanh (0) (66) 116 474 434
Lwu chuyén tién thuan tv HD DAu tw (247) (139) (208) (174) (191)
Lwu chuyén tién thuan ti» HD Tai chinh 202 204 94 (80) (219)
Lwu chuyén tién thuan trong ky (45) (1) 2 220 23
Tién & twong dwong tién dau ky 56 12 10 12 233
Tién & twong dwong tién cubi ky 12 10 12 233 256

Chi sb tai chinh (%)

Tang trwéng

Doanh thu -1.9% 31.8% 45.2% 26.2% 10.0%
Loi nhuan sau thué 13.9% 41.7% 56.7% 31.3% 8.2%
Téng tai san 14.4% 20.6% 16.6% 16.4% 6.0%
Téng vén chd s& hiru 14.4% 20.5% 16.6% 16.4% 6.0%
Kha nang sinh loi

Ty suét 14i gop 17.7% 17.6% 17.7% 16.7% 16.7%
Ty suat EBIT 8.7% 8.8% 9.1% 9.0% 8.9%
Ty suét I4i rong 4.3% 4.6% 5.0% 5.2% 5.1%
ROA 4.4% 5.2% 6.9% 7.8% 8.0%
ROE 15.6% 18.3% 22.7% 21.5% 20.5%

Hiéu qua hoat dong

S6 ngay phai thu 7.0 5.7 7.5 9.0 9.0
Sé ngay tén kho 104.4 108.2 100.3 75.0 75.0
Sé ngay phai tra 14.1 12.6 14.5 14.1 14.1
Kha nang thanh toan

Ty suét thanh toan hién thoi 0.76 0.84 1.00 1.18 1.32
Ty suét thanh toan nhanh 0.32 0.38 0.40 0.59 0.68
CAu truac tai chinh

Téng no/Tdng tai sén 0.72 0.72 0.69 0.64 0.61
Téng no/Vén chi sé hiru 2.54 2.54 2.27 1.74 1.57
Vay ngén han/VCSH 1.94 2.10 1.73 1.22 1.07
Vay dai han/VCSH 0.60 0.44 0.54 0.53 0.50

Ngudn: PHFM

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trana 10
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9



Dam bao phan tich

Bao céo dwoc thuc hién bdi Ton N Nhat Minh, Chuyén vién phan tich — Céng ty C6 phan Quan Iy Quy Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung ctia tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khéng
can bao trudec.

© Cbng ty Cé phan Chtrng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quéan 7, Tp. HCM
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