CTCP Pau tu va Thuong mai TNG (HNX: TNG)
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(MUA; Gia muc tiéu: VND 16.200)

Ludn diém dau tu

Bién dong gia

Ching t6i khuy&n nghi MUA ddi véi c6 phi€u TNG véi gia muc tiéu 16.200 doéng trén cd s&
(i) nhu cau vé may mac toan cau cai thién sau dich bénh, (ii) hudng Igi tir EVFTA khi thi trudng
chau Au déng gop tdi trén 40% tdng doanh thu, (iii) s& hitu hé thdng quan tri nhan luc va hoat
dong kinh doanh t6t, va (iv) chu truogng ma rong nang luc san xuat, dm bao dap Ung su gia
tang don hang.

TNG d& c6 nhitng budc di thanh cong trong viéc tai cd cau tép khach hang, trong d6 tap trung 5= . .. ..
vao cac khach hang I6n c6 thuong hiéu va uy tin, nhu Decathlon (41%), TCP (17%), Haddad -

(7,4%) — cong ty thiét k& va phat trién mau, san xudt va phan phdi cic san pham cla .
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Tiéu diém dau tu

KQKD ky vong hoi phuc trong 6 thang cu6i nam. Chlng t6i nhén thady da cé dau hiéu kha
quan trong viéc kiém soat dich bénh trong thdi gian gan day, kéo theo trién vong vé cai thién Chi tiéu Don vi
nhu cau may mac trén toan thé gidi. Két qua kinh doanh ctia TNG vi vay sé chirng kién hoi phuc
ro rét han trong 2 quy cu6i nam, dac biét trong Q3 — von la quy ghi nhdn doanh thu 16n nhat
trong ndm theo yéu t6 mua vu. Ching t6i udc tinh doanh thu Q3 dat 1.800 ty dong, tang
~18% n/n.

Pay manh dau tu mé rong san xuat, dam bao dap (rng gia ting don hang sau EVFTA. NTT Ty déng
TNG hién dang md rong san xudt qua viéc dau tu vao mot s6 du’ an Nha may nhu Nha may May
V6 Nhai, nha may May Bong Hy. Du kién ndm 2021 tang thém 16 chuyén may tai VO Nhai va 15
chuyén Dong Hy trong nam 2022. S6 chuyén may du ki€n tang manh tir 248 chuyén trong nam EPS

Doanh thu thuan Ty dong

Lgi nhuan gop Ty dong

LNST Ty dong
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2019 I&n 295 chuy@n dén nim 2022. 9
Cum Céng nghiép Son Cim 1 sé tao ngudn thu déu d3n trong dai han trong khi @6 P/E forward Lan
trang phuc bao hg y té sé dong gop thém khoang 10% doanh thu /nam cho TNG. ROE o
(o]

Pinh gia
Ching téi xac dinh gid muc tiéu cua c6 phi€u TNG vao khoang 16.200 ddng dua trén phuang
phap so sanh P/E. P/E muc tiéu dugc xac dinh dua trén P/E binh quan nganh.
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Ngay bao cao 17/09/2020
Gia hién tai VND 13.200
Gia muc tiéu VND 16.200
Upside 22,7%
V6n hda thi trudng 977 ty VND
Bién dong 52 tuan VND 7.100

VND 16.200
KLGD binh quan (CP) 770.181
Gidi han sé hitu NDTNN 49,00%
Ty 1& s hitu NDTNN 4,72%

FY20F FY21F
3.613 4.612 4.617 5.540
641 787 739 875
214 289 243 303
180 230 202 252
3.653 3.529 2.728 3.403
4,8x 3,9%
25,3% 24,7% 17,3% 18,1%

Ngubn: MBS Research
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Thong tin cap nhat

KQKD trong thang 7 va thang 8 ghi nhan tang truédng so véi cling ky, tucng
ng 6% va 12% n/n. Lly ké 8 thang dau ndm, doanh thu xap xi 872019 trong khi Igi
nhudn gidm ~24% do bién LN g0p giam kha trong bdi canh khau hao tang khi nha
may V& Nhai mgi di vao hoat dong tlr thang 3 va phéat sinh khoang 8 ty dong chi phi
do ddng clra clra hang TNG Fashion do anh hudng cua dich.

DN cho biét da ky hgp dong cd ban dd hang san xuat hét Q4 2020 va ti€p tuc nhan
dan dat hang cho 2 quy dau nam 2021.

Tap trung dau tu Cum Coéng nghiép Son Cam 1. D& hoan thién hé sinh thai dét
nhudm tai mién Bac nham giai quyét cac van dé vé xudt x(r va nang cao ty I& ndi dia
héa san phdm nhdm hudng Igi tir cdc Hiép dinh Thuong mai tu do, TNG cho biét
Céng ty dang trién khai dau tu Cum Céng nghiép Son Cam 1 vdi quy md 70,5 ha va
thai gian hoat dong la 50 nam. Dy kién dén hét thang 10 nam 2020 sé hoan thanh
tha tuc phap ly. N&m 2021 sé trién khai giai doan 1.

Hién tai, DA da cd quyét dinh chi truang dau tu, bao cdo danh gia tac dong moi
trudng, phé duyét PA thiét ké PCCC.

Vé dai han, Cum COng nghiép sé dem lai nguon thu déu cho TNG dén tIr cac hop
ddng cho thué khu cong nghiép vdi cac doi tac.

Doanh nghiép cho biét s& phat hanh trai phiéu d& huy ddng v8n dau tu cho du an.
Tuy nhién, ching t6i cling luu y rang viéc huy dong trai phi€u s& lam tang du ng & ap
Iuc trd ng clia doanh nghiép trong dai han.

Nang lu'c san xuat ciia TNG

< o A 5 » A 5 SO lugng SO lugng
Nam thanh lap San pham Cong suat céng nhan  chuyén may
Viét blc 1979 Jacket 2,2 triéu jacket/ nam 1,381 25
Viét Thai 1997 Jacket 1,8 triéu jacket/ nam 946 19
Song cong 1 2006 Jacket 1,8 triéu jacket/ nam 904 19
Song cong 2 Jacket 3 triéu jacket/ndm 2,180 33
Song coéng 3 Jacket 2,9 triéu jacket/nam 2,119 32
Pht Binh 1 2010 Jacket 2 triéu jacket/ndm 1,049 22
Pht Binh 2 Jacket 1,5 triéu jacket/nam 854 16
Phu Binh 3 Jacket 1,5 triéu jacket/nam 799 16
Pha Binh 4 Jacket 1,6 triéu jacket/nam 792 17
bai TUr 2015 Jacket 3,3 triéu jacket/ndm 2,137 36
bong Hy 2015 Jacket 1,2 triéu jacket/nam 823 13
V6 Nhai 2020 Jacket 900 nghin jacket/nam 565 10
Téng 258

(Ngudn: TNG)
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(MUA; Gia muc tiéu: VND 16.200) P/E lich sir

8.0
M6 hinh du phéng 70
Ni@m 2020, doanh thu va LN udc dat tucng (rng 4.617 ty dong va 202 ty dong, tucng 6.0 M L M i
rng 100% va 88% két qua thu'c hién nam 2019. Chlng t6i du phdng két qua kinh doanh 50 _M}\ .M '
trong 2H2020 sé hdi phuc trén cd sd nhu cau may mac kha quan han trong bdi canh dich bénh 4.0 ' rV
da c6 dau hiéu dugc kiém soét t6t hon trén quy mé toan cau. Q3 ciing |a quy chling kién doanh 3.0
thu cao di€ém nhét trong ndm theo tinh chu ky cta DN. 2.0
Nam 2021, doanh thu va LN du kién téng tuong rng 20% va 25% n/n nhg tdng ndng 1.0
luc san xuét khi cd thém 16 chuyén may tir Nha mdy V8 Nhai di vao hoat ddng, nang tong s6 0.0
chuyén may I1én 280 chuyén, tdng 6% so véi cubi ndm 2020 (264 chuyén may). Két qua dy 1/3/2017 1/3/2018 1/3/2019 1/3/2020

phdng cén c trén gid dinh dich bénh khdng quay tr& lai khién nhu ciu vé cac san pham dét
may phuc hoi rd rét han trong nam 2021.

——P/E P/E binh quan

Chuing tdi luu y réng, trong md hinh du phéng khéng bao gom doanh thu tir Cum Cdng nghiép

Son Cam 1 do céc thdng tin vé du &n chua day du cling nhu nhitng rdi ro vé chdm tién do va Vzatr; c\T;:;)Ig V?tr;' '\';::D.I)T (l;;:) (T;:)

kho khan trong tim ki€m d6i tac cho thué do tac dong tir dich va qua trinh hoi phuc sau dich.

Pinh gia EVE 420 380 5,2x 0,4x

Ching tdi xac dinh gia muc tiéu cia cd phiéu TNG vao khoang 16.200 dong dua trén clL 360 923 33 10

phuang phap so sanh P/E. M(c gia P/E muc tiéu dudc xac dinh dua trén mirc P/E binh quan cua X X

nhitng doanh nghiép trong nudc véi quy mo tucng ducng hoat dong trong cung linh vuc. Day

cling la mirc P/E binh quan cta DN trong 3 nam trg lai day. MSH 500 1.583 3,5% 1,2
TCM 659 1.438 7,2x 1,0x
Trung binh 4,8x 0,9x

(Ngudn. Bloomberg, MBS Research)
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Lién hé trung tam nghién clru:
Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn

Ngudi ki€ém soat: Tran Hoang Son
Email: Son.tranhoang@mbs.com.vn

Hé Thdng Khuyén Nghi: Hé thdng khuyén nghi cia MBS dudc xdy dung dua trén mdc chénh Iéch cla gid muc tiéu 12 thang va gia c6 phiéu trén thi trudng tai thdi diém

danh gia
Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%
GIU T -15% dén +15%
BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhirng thong tin st dung trong bao cao dugc thu thadp tir nhitng nguon dang tin cdy va MBS khong
chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong béo cdo nay la cla (cac) tac gid va khong nhét thiét lién hé véi quan diém chinh thdc cia MBS.
Khoéng mét thong tin cling nhu' y ki€én nao dudc viét ra nhdam muc dich quang cdo hay khuy&n nghi mua/ban bat ky chiing khoan nao. Bdo cao nay khong dugc phép sao
chép, tai ban bai bat ky ca nhan hodc t6 chirc nao khi chua dugc phép ciia MBS.

MBS HOI SO
Toa nha MB, s& 3 Liéu Giai, Ba Dinh, Ha N&i
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088



