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Cap nhat Doanh nghiép

CTCP Pau tv va Thwong mai TNG — TNG

Co tin hiéu lac quan

Khuyén nghi

Gid muc tiéu N/A
Gig dong clra 11,700
21/08/2017

Upside N/A

Di¥ liéu thj trwong

S8 lwgng CP lwu hanh 41,117,291
V6n héa (ty d) 481
KLGD TB 178,207
Co’ cau c6 dong
Nguyé&n Van Thoi 19.33%
Nguyé&n Dirc Manh 6.08%
Rusdy Pranata 5.50%
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Thyec hién: Luvong Thu Huong
Email: huonglt@bsc.com.vn

Theo théng ké vé tinh hinh xuat
nhap khau hang héa cla Viét Nam,
Ity ké dén 15/08/2017, xuat khau
hang dét may dat 15.38 ty USD
tang 8.23%yoy, c6 cai thién hon so
véi mirc tang 4.8%yoy cla cung ky
nam 2016.

BSC Research

BSC

TNG - Ky vong cai thién manh trong Q3 2017

Chung t6i cho rang TNG dang cé tin hiéu cai thién t6t trong bdi canh
s6 lugng cac don hang dét may da phuc hdi va lac quan hon so véi
nam 2016. Ngay 21/08/2017, cé phiéu TNG dugc giao dich vdi gid
11,700 déng, twong dwong PE trailing 2016 = 5.93x va PB = 0.87x.

Theo Nghi quyét DHCD 2017, TNG d&t muc tiéu DTT dat 2,200 ty dong
(+16.54%yoy) va LNST la 115 ty déng (+41.66%yoy), EPS 2017 ké
hoach = 2,797 déng.

Cap nhat KQKD 6T2017. Theo BCTC 6T2017, DTT dat 998.84 ty dong
(+17%yoy), bién lgi nhuan gbp la 17.52%, twong ty cung ky 2016. Loi
nhuan thuan tir hoat déng kinh doanh trong 6T2017 dat 50.21 ty
doéng, chiém 5.03% DTT, cdi thién twong d6i t6t so vai ty 1& 4.79% cua
6T2016. LNST 672017 dat 41.67 ty déng (+4.44%yoy), tuwong duong
EPS = 1,216 dong.

Ky vong KQKD sé kha quan trong Q3 2017. TNG cho biét, trong thang
7, LNST wéc dat trén 15 ty dong tir HD c6t I8i, ching toi cho rang day
la con s6 twong d6i Idn khi so sdnh véi két qua thuc hién c3 6 thang
dau ndm. Ngoai ra, s6 du hang ton kho tai thoi diém 30/06/2017 la
703.82 ty déng, tang so vdi s6 du 566 ty dong (31/03/2017) va 488 ty
doéng (30/06/2016); thém vao dé tinh hinh don hang dang cai thién
tét so véi nam trudc, hién doanh nghiép d3 ky dén hét ndam 2017,
mot s6 khach hang d3 ky dén thang 4 va thdng 5 ndm 2018.

Hién nay co ciu san phdm cla TNG gbm 7% la hang ODM, 75% la FOB
va con lai la CMT. Bén canh viéc sdn xuat hang xuat khau (mot trong
cac khach hang I&n la Desipro Pte va The Children’s Place), TNG con
phan phéi sdn phdm qua hé théng 42 clra hang thoi trang, muc tiéu
m& thém 3 clra hang mdi trong ndm 2017.

Céc chi tiéu tai

“hinh 2012 2013 2014 2015 2016
DTT (ty d) 1,209.22 1,186.68 1,377.23  1,923.94  1,887.75
% téng trudng 5.46%  -1.86%  16.06%  39.70%  -1.88%
Téng tai san 951.32  961.20 1,197.91 1,613.65 1,846.22
V8n chu s& hitu 213.05 211.55 262.12  428.08 521.11
V8n BL (ty d) 134.61 134.61 162.88  294.82 342.65
LN gop (ty d) 235.97 218.12 262.00  349.00  333.20
LN sau thué 21.88 14.06 53.16 71.30 81.18
Bién LN gép 19.51%  18.38%  19.02%  18.14%  17.65%
ROE 10.27% 6.65%  20.28%  16.66%  15.58%
ROA 2.30% 1.46% 4.44% 4.42% 4.40%
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Hang ton kho va LN tir hoat ddng kinh doanh TNG (ty d6ng)
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L3i/I5 tir hoat dong kinh doanh (truc phai - ct) Hang t6n kho (tryc trai - dwong)

Ngudn: BSC Research

CAC CHi TIEU TAI CHINH CUA TNG 2014 2015

1. Chi tiéu vé kha ning thanh toan

+ Hé s6 thanh toadn ngén han 0.78 0.78 0.73 0.72 0.77 0.76
+ Hé s6 thanh toan nhanh 0.37 0.32 0.24 0.25 0.35 0.27
2. Chi tiéu vé co cau vén

+Tai san Ngin han/ Téng tai san 0.46 0.47 0.43 0.45 0.43 0.42
+ Tai san Dai han/ Téng tai san 0.54 0.53 0.57 0.55 0.57 0.58
+ Hé s6 N/ Téng tai san 0.74 0.78 0.78 0.78 0.73 0.72
+ Hé s6 Ng/ Vén cha s& hitu 2.83 3.47 3.54 3.57 2.77 2.54
+Vay va No ngén han / T6ng tai san 48.33% 50.65% 48.96% 51.61% 41.32% 45.10%
+ Vay va No dai han / Téng tai san 14.14% 17.86% 19.20% 15.67% 16.95% 17.01%
3. Chi tiéu vé nang lwc hoat dong

+Vong quay hang tén kho 5.98 4.44 3.72 3.78 4.68 3.92
+Vong quay cdc khoadn phai thu 10.33 8.27 7.97 9.18 8.78 7.13
+Vong quay cdc khoan phai tra 17.44 16.35 15.03 16.59 11.69 10.50
S8 ngay hang tén kho 60.99 82.26 98.21 96.66 77.99 93.18
S8 ngay khodn phai thu 35.33 44.15 45.80 39.77 41.57 51.17
S8 ngay khoan phai tra 20.93 22.33 24.28 22.00 31.22 34.76
CCC 75.39 104.09 119.74 114.44 88.35 109.59
4, Chi tiéu vé kha ning sinh I&i

+ Hs6 lgi nhuan sau thué/Doanh thu thuan (%) 2.14% 1.81% 1.19% 3.86% 3.71% 4.30%
+ Hs6 loi nhuan sau thué/Vén chd sé hitu (%) 11.44% 10.27% 6.65% 20.28% 16.66% 15.58%
+ Hé s6 lgi nhuan sau thué/Téng tai san 2.99% 2.30% 1.46% 4.44% 4.42% 4.40%
+ Hé s8 lgi nhuan tir HDKD/Doanh thu thuén 2.30% 1.93% 1.30% 4.56% 4.48% 4.85%
5. M hinh DuPont (5 nhan t6)

Hé s6 Téng tai san/Vén chd s& hitu 3.83 4.47 4,54 4,57 3.77 3.54
Hé s6 Doanh thu/Téng tai san 1.40 1.27 1.23 1.15 1.19 1.02
Hé s6 L3i trwdc thué, 13i sudt/Doanh thu 0.07 0.08 0.08 0.09 0.08 0.09
Hé s6 13i trudc thué/L3i trudc thué, |3i suat 0.34 0.23 0.19 0.51 0.61 0.59
Hé s6 13i rong/Lai trudc thué 0.91 0.93 0.82 0.83 0.81 0.86
ROE 11.44% 10.27% 6.65% 20.28% 16.66% 15.58%
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Khuyén cdo s dung

B Bdn bdo cdo ndy cta Céng ty C6 phdn Chirng khodn Ngén hang Pdu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich vé doanh nghiép. Bdo cdo ndy khéng duoc xdy dung dé€ cung
cdp theo yéu cdu cla bat ky té chirc hay cd nhén riéng 16 nao hodc cdc quyét dinh mua bdn, ndm gii¥ chirng
khodn. Nha déu tv chi nén st dung cdc théng tin, phdn tich, binh ludn cda Bén bdo cdo nhw la nguén tham
khéo trude khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va dw bdo va quan
diém trong bdo cdo nay duoc dwa trén nhitng ngudén dir liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng
khodn Ngén hang dau tw va phdt trién Viét Nam (BSC) khéng dém béo ring cdc ngudn théng tin nay ld hodn
todn chinh xdc va khéng chiu bét ky mét trdch nhiém ndo déi vdi tinh chinh xdc cia nhitng théng tin duoc
dé cép dén trong bdo cdo ndy, ciing nhw khéng chiju trdch nhiém vé nhirng thiét hai déi vdi viéc st dung
todn bd hay mét phén ndi dung cua bén bdo cdo ndy. Moi quan diém ciing nhw nhdn dinh dwoc dé cép trong
bdo cdo nay duwa trén sw cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan
diém, nhén dinh ndy cé thé thay d6i ma khéng cén bdo trurdc. Bédn bdo cdo ndy cd ban quyén va la tai sén
ctia Céng ty C6 phan Chirng khodn Ngdn hang Péu tuv va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép,
stra d6i, in &n ma khéng cé sw ddng y cua BSC déu trdi ludt. Bét ky ndi dung ndo cia tai liéu nay ciing khéng
duoc (i) sao chup hay nhdn bén & bat ky hinh thire hay phuong thire ndo hodec (i) dwoc cung cdp néu khéng
duwoc sw chdp thudn cla Céng ty C6 phén Chirng khodn BIDV

BSC Tru s& chinh

Tang 10&11 Thap BIDV

35 Hang Vbi, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén1,Tp.H6 Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
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