BSC’

BSC Research
KHUYEN NGHI THEO DOI CONG TY CO PHAN PAU TU VA THUONG MAI TNG (HNX: TNG)

CAP NHAT KET QUA KINH DOANH QUY 2/2023
Gia hién tai: 21,100 Ngay viét bo céo: 04/08/2023 CO CAU cO PONG
Gia muyc tiéu trudc: C6 phiéu lwu hanh (Triéu) 114 Nguyén Blrc Manh 7.44%
Gid muc tiéu mai: 21,700 Vén héa (t\’/ VND) 2,395 KOREA INVESTMENT SECURITI 6.25%
Ty suat cé tirc Thanh khoan 6M (Triéu CP) 2.10273 PHILLIP SECURITIES ( THAILAN 5.66%
Tiém ning ting gia 3% S& hitu nwéc ngoai 22.6% Tundra Vietnam Fund 2.24%

CAP NHAT DOANH NGHIEP

Q2.2022 Q2.2023 % YoY 1H.2022 1H.2023 Cap nhat két qua kinh doanh
DT thuan 1,982 1,995 1% 3,242 3,330 3%|Trong Q2.2023, TNG ghi nhan:
Gia vén (1,670)  (1,757) 5%  (2,772) (2,900) 594/~ Doanh thu thuan = 1995 ty dong (+1% yoy)
o - LNST - CDTS = 55 ty (-37% yoy)

Lai gop 312 238 -24% 469 430 -8%

DT tai chinh 14 30 116% 36 53 48%|Doanh thu thuin di ngang so vé'i ciing ky nho':

CP tai chinh (86) (72) -16% (125) (136) 10% |- Lwgng don hang khéng bi gidm manh do tap khach hang cua

L&t vay (37) (61) 64% (71) (117) 659| TNG khong b anh hudng nhiéu béi van dé tén kho

R (Decathlon, Sportmaster, Columbia Sportwear,..)

Lai tir CTLK . . ) ) - TNG ghi nhan 16 hang Decathlon hoan nhap trong Q1.2023.

CP BH (24) (24) -1% (37) (38) 3%

CP QLDN (99) (93) 7% (181) (173) -4%|LNST giam manh -35% yoy so véi cung ky do:
Rian A a2 e o o

L5i tir HDKD 116 79 32% 163 135 17% ‘Blen |\C_f| n.huan go;i glarrj 3.81 diém A\do don gla“gla'rAn SO Y]Cfl
cung ky khi TNG nhan thém cac don hang CMT vdi bién thap

] s - 9 - 9 ~ 2 2 Sn oA ~ S Y 7

TN khac, rong 2 0 90% 2 2 26% dé dam bao nguodn viéc cho cong nhan (don CMT thuwong co

LNTT 109 69 -36% 155 123 -21%|bién thap hon so vai FOB tir 2% - 3%).

Thué (22) (14) -34% (29) (24) -18%|- Chi phi I3i vay tdng manh +64% yoy do murc nén |3i suat cao

LNST 87 55 -37% 125 99 -219%|one1H.2023.

CDTS - - - -

LNST-CDTS 87 55 -37% 125 99 -21%

Chisé

Bién LNG 16% 12% -3.8 bsp 14% 13% -1.6 bsp

Bién LNR 4% 3% -1.6 bsp 4% 3% -0.9 bsp

SG&A/DT 6% 6% -0.4 bsp 7% 6% -0.4 bsp
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LUAN DIEM PAU TU & DINH GIA

BSC ky vong trong 2H.2023, TNG ti€p tuc duy tri lwgng do'n hang 8n dinh va kha quan hon so véi cac cdng ty trong nganh nhé:

(1) Tap khach hang khang bi anh hwéng nhiéu b&i van dé ton kho. Qua trao d8i véi TNG, co ban lwgng don hang da duoc 18p day trong Q3.2023 khi Decathlon,
Columbia Sportwear,... nhin chung van xudng don déu cho TNG thé hién qua doanh thu TNG T7.2023 = 782 ty (+2% yoy).

(2) Ky vong trién vong don hang di My hoi phuc tir Q4.2023 do (1) Ap luc ton kho gidm tai My, ton kho quan do tai My T5 = 2.196 ty USD ghi nhan gidm thang 6
lién ti€p & vuing dinh T2.2022 (2) nhu ciu dan héi phuc khi lam phét ha nhiét va cdc nhan hang chuan bi cho vu Xuan 2024.

(3) Chi phi ldi vay trong 2H.2023 dwgc ky vong sé tiét giam khi 13i suat dang c6 xu huwéng giam.

So véi bdo cdo khuyén nghi gdn nhat ngay 22/02/2023, TNG d3 ghi nhan mirc tdng 22% (tham khao link khuyén nghij bén duwdi). Ching t6i dua ra khuyén nghi

THEO DOI d8i v&i ¢ phi€u TNG véi gid muc tiéu 21,700 VND/CP & thai diém hién tai khi dinh gid d3 & mdrc 8 [an twong duong trung binh nganh dét, mic hop ly
d8i v&i TNG trong ndm 2023.

Link bdo céo

Phuong phap P/E

EPS 2023 (VND/CP) 2,723
P/E muc tiéu (Ian) 8.00
Gia muc tiéu 2023 (VND/CP) 21,700
Ty suat c6 tirc dw kién 0%
Upside so v@&i gia hién tai 3%

Ngudn: BSC Research

Biéu d6: Dién bién VNIndex & gia cd phiéu TNG Bi€u d6: so sanh P/E cta VNIndex va TNG
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https://www.bsc.com.vn/Report/ReportFile/4298480

BSC’

KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cta Céng ty C6 phén Chirng khodn BIDV (BSC), chi cung cép nhitng théng tin chung va phén tich vé doanh nghiép. Bdo
cdo nay khéng duwoc xdy dung dé cung cép theo yéu cdu cta bt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn,
ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh ludn clia Bén bdo cdo nhuw Ia ngudn tham khdo trurdc
khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dw bdo va quan diém trong bdo cdo nay duoc dua
trén nhitng ngudn dir liéu ddng tin c@y. Tuy nhién Céng ty C6 phdn Chirng khodn BIDV (BSC) khéng dém bdo réng cdc ngudn théng tin
ndy la hodn toan chinh xdc va khéng chju bét ky mét trach nhiém nao déi vdi tinh chinh xdc cua nhifng théng tin duoc dé cép dén
trong bdo cdo nay, ciing nhw khéng chju trdch nhiém vé nhitng thiét hai déi vdi viéc si¥ dung todn bé hay mét phan néi dung cda bén
bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo nay dwa trén sw cdn nhdc cdn trong, céng minh va hop ly
nhét trong hién tai. Tuy nhién nhifng quan diém, nhdn dinh nay cé thé thay déi ma khéng cén bdo trudc. Ban bdo cdo ndy cé bdén
quyén va ld tai san cia Céng ty C6 phan Chirng khodn BIDV (BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng cé sw déng y cua BSC
déu trdi lugt. Bat ky ndi dung ndo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhdn bén & bét ky hinh thirc hay phuwong thire nao
hodic (ii) duwgc cung cdp néu khéng dugrc sw chdp thudn cda Céng ty C6 phén Chirng khodn BIDV.
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