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Céng ty Cé phan Ching khoan
Ngan hang Pau tw va Phat trién Viét Nam

BAO CAO CAP NHAT DOANH NGHIEP

Coéng ty C6 Phan Pau tw va Thwong Mai TNG

PIEM NHAN PAU TU’

PO THI GIAO DICH
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KHUYEN NGHI PAU TW

Gia ky vong 29.400
Gia thj trwong 25.200
(15/06/2015)

Trién vong 1 thang Téng
Trién vong 3 thang Tang
Trién vong 6 thang Téng

THONG TIN GIAO DICH

Téng gia tri von héa (ty) 548.5

Téng gia tri s6 sach (ty) 21.9
S& hiru nwde ngoai (%) 17.2%
Gia hién tai (d/cp) tai ngay 25,200
15.06.2015

KLTB 10 ngay (cp) 338.739
Gia thap nhat 52T (d) 8,700
Gia cao nhéat 52T (d) 26,000
+/- 7 ngay qua +8.3%
+/- 1 thang qua +11.6%

Chuyén vién phan tich
Nguyén Hoai Thu
Email : thunh@bsc.com.vn

Website: htti://www.bsc.com.vn - Bloomberi: BSCV <Go>

Chuang toi khuyén nghi MUA cé phiéu TNG vé&i gia muc tiéu 12 thang téi la
29.400 déng/céd phiéu (+16%) theo phwong phap P/E. Trong ndm 2014, di&n hién
c6 phiéu va KQKD clia TNG da vuot qua dy béao cda ching t6i trong BCPT TNG
ngay 11/03/2014. Két qua kinh doanh clia TNG ting trwdng manh so véi cung ky

n&m 2014, dw bao da téng sé tiép tuc dwoc duy tri trong nam 2015.

Céc Hiép dinh thwong mai tw do FTA Viét Nam sap ky két sé cé tac dong tich
cwe dén cac cong ty trong nganh dét may va TNG. Thi trudng xuat khdu chinh
ctia TNG kha da dang, gébm Hoa Ky (47%), EU (21%), Canada va Mexico (15%),
Han Qubc (7%), Nhat Ban (6.5%). TNG nhap khiu 60% nguyén liéu dau vao tu
Trung Quédc nén hién tai, doanh nghiép sé khéng hwdng loi ngay tir TPP néu hiép
dinh dwoc thong qua do khong dat nguyén tac xudt x&r “tlr sgi tré di”. Thi trwdng
trong tam thir 2 14 EU c6 kha nang phat trién theo VEFTA.

Xay dwng nha may, tang céng suat, dap &ng nhu cdu don hang ngay cang
tang, hién da lap day dén hét nam 2015. Nam 2014, TNG s& hiru 10 nha may
tdng coéng suat 177 chuyén may. Dau ndm 2015, giai doan 1 nha may Pai T di vao
hoat d6ng v&i 11 chuyén may. D kién ndm 2016 nha may méi hoan thanh sé tang

tdng s chuyén may Ién 209 gitp tdng néng lwc san xuét.

Két qua kinh doanh céac thang dau nam 2015 kha quan. Quy 1/2015, doanh thu
thudn dat 296.9 ti ddng (+45.5% yoy), loi nhuan sau thué 11.3 ti ddng (+182% yoy)
do chi phi lai vay giam. Tinh dén hét thang 05/2015, doanh thu thuan dat 559 ti
ddng va LNST 25.9 ti ddng. V&i don hang da 14p day dén cudi nam, TNG c6 kha
nang tang trwedng manh vé loi nhuan ndm 2015. DU vay TNG van con nhing rui ro

vé don bdy tai chinh, va ngudn lao déng dang chiu canh tranh manh.

Cac chi tiéu tai chinh

Doanh thu thuan (ty d) 1,146 1,209 1,180 1,377 1,620
% tang trwéng y-o-y 5.5% -2.3% 16.7% 17.6%
Téng tai san (ty d) 821 951 961 1,197 1,796
Von cha sé hivu (ty d) 214 213 211 262 393
Vén diéu 1§ (ty d) 86 134 134 148 219
CPLH binh quén (Triéu cp) 8.6 13.4 13.4 14.8 21.9
LN sau thué (ty d) 245 21.8 14 53 86
% tang trurong y-0-y -11% -35.8% 278% 62%
EPS cudi ky (d/cp) 2,021 1,626 1,044 3,767 3,927
Gia tri s6 sach (d/cp) 15,941 15,927 15,715 17,702 17,945
Loi nhuan gép bién 16.3% 19.5% 18.5% 19% 20.4%
ROS 2.1% 1.8% 1.2% 3.8% 5.3%
ROE 13.5% 10.2% 6.6% 22.5% 21.9%
ROA 3.7% 2.5% 1.5% 5% 4.8%

Nguén: BCTC TNG, BSC dw bao
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BSC B&o céo cap nhat CTCP Pau tw va Thwong mai TNG

HE THONG KHUYEN NGH/ VA PHUONG PHAP BINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cda ching téi dua trén sw chénh 1éch giita gia ¢ phiéu hién tai véi gid muc tiéu 12 thang,
bao gdm cé cé tic qua céc thoi ky (trtr nhing truong hop dac biét). Hé thdng khuyén nghi nay duoc ap dung ké tir ngay
01.01.2014.

Phwong phap dinh gia: Viéc lyra chon phuong phép dinh gia phu thude vao timg nganh, timg doanh nghiép va timg cé phiéu.
Méi béo céo cé thé dua trén mot phuong phép riéng 18 hay téng hop clia cac phuwong phép sau: 1) Phuong phép tuong quan
(P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phéap chiét khdu (DCF, DVMA, DDM); 3) Phuong phép gia tri tai san rong (NAV,
RNAV).

MUA MANH Néu gia muc tiéu cao hon gia thi trwong tlr 20% tré [én

MUA Néu gia muc tiéu cao hon gia thj trwéng tr 5% dén 20%

NAM GIU Néu gid muc tiéu cao hon hay thap hon gia thi trwdng khdng qua 5%

BAN Néu gia muc tiéu thdp hon gia thi trudng it nhat 5%

KHONG DBANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai bd c&n ctv theo chinh sach ctia BSC khi BSC déng vai trd tw
van trong mét hop ddng sap nhap hodc trong mét giao dich chién lwoc cha doanh nghiép dé, va trong
treong hop BSC khong du div liéu dé thuwe hién dinh gia cb phiéu.

KHUYEN CAO SUFDUNG

Ban bao céo nay cda Céng ty C6 phan Chiing khoédn Ngan hang Péau tw va phét trién Viét Nam (BSC), chi cung cép nhing
théng tin chung va phan tich doanh nghiép. Béo cdo nay khéng duwoc xay dung dé cung cép theo yéu céu cda bét ky té chic
hay c& nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gid chiing khoan. Nha dau tw chi nén str dung cac théng tin, phan
tich, binh ludn cda Ban béao cdo nhuw la ngudn tham khao truéc khi dwa ra nhimg quyét dinh déu tw cho riéng minh. Moi théng
tin, nhan dinh va dw béo va quan diém trong bao céo nay duoc dua trén nhiing ngudn dd liéu dang tin cdy. Tuy nhién Coéng ty
Cé phéan Chung khoan Ngan hang déu tw va phat trién Viét Nam (BSC) khéng dam bao rang cac ngudn thdng tin nay la hoan
toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac ciia nhitng théng tin duoc dé cap dén trong béao
céo nay, ciing nhu khéng chiju trach nhiém vé nhing thiét hai déi véi viéc st dung toan bé hay mét phan néi dung cda ban bao
céo nay. Moi quan diém ciing nhw nhén dinh dwoc dé cap trong bao cao nay dua trén sw can nhéc cén trong, cong minh va hop
ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khong cén bdo triréc. Ban béo céo nay c6
ban quyén va la tai sdn cda Cong ty Cé phan Chiing khoan Ngan hang Péu tw va Phét trién Viét Nam (BSC). Moi hanh vi sao
chép, stra déi, in &n ma khong cé sw ddng y cia BSC déu trai lut

PHONG PHAN TiCH — CONG TY CO PHAN CHU'NG KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai Pwéng Tran Thiang Long
Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hd Chi Minh
Tang 10, 11 — Théap BIDV Tang 9 — 146 Nguyén Cong Tri
35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. HA Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 3 8218510
Website: www.bsc.com.vn Website: www.facebook.com/BIDVSecurities

Bé&n quyén cda Cong ty C4 phan Chung khoan Ngan hang Pau tw va phét trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cua tai liéu nay ciing khéng duoc (i) sao chup hay nhan ban & bét ky hinh thic hay phuong thic nao hodc (ii) duoc cung
cép néu khéng duoc su chép thuén cda Cong ty C6 phan Ching khoan BIDV.
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