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Company Visit Note BSC
CTCP Pau tu & Thwong mai TNG

Khuyén nghi

Gid muc tiéu 18,130
Gia dong clra 15,500
Upside 17%

Di¥ liéu thi truong

S6 lwgng cp (tr cp) 41.117
Vén héa (ty d) 629,09
Gia cao nhat 52 tuan 16,100

Kh&i lvgng giao dich binh

quéan 10 ngay (cp) 700,769
Cé déng I&n (%)

Nguyén Vin Thoi 19.33
Nguyén Dirc Manh 6.08
Rusdy Pratana 5.5
ASEAN Deep Value Fund 4.88
Nguyén Xuan Thuy 3.91

Dién bién gia

Nguy&n Thj Ki&u Hanh
hanhntk@bsc.com.vn

Téng quan vé coéng ty: TNG |3 mét trong
nhitng doanh nghiép may mac quy mo Ién
v@i 10 nha may may phuc vu nhu cdu xuét
kh3u (chiém 98% doanh thu) va 1 nha may
may cho thwong hiéu bén 1€ tai thj trudng
néi dia (TNG fashion, méi dong gép doanh
thu tir 2016). V&i nang luc san xuat Ién, TNG
hién dang 13 déi tc vdi nhiéu thuong hiéu
thoi trang néi tiéng nhu Decathlon, TCP,
Columbia, Mango, Levy...

BSC Research

K&t qua kinh doanh 2017 tich cyc

Ndm 2017, doanh thu thuan 2,494 ty dong (+32.12% YoY), LNST
117 ty déng (+44.13% YoY), twong duong EPS = 2,561 déng/CP
(gia dinh trich quy khen thwdng phuc lgi 10%).

Hién tai TNG dang duoc giao dich tai gid 15,500 dong, tuong
duwong vdi P/E = 6x (PE trung vi clia cac DN dét may c6 hoat déng
va quy mo tuong duwong la 7x).

Trién vong 2018 kha quan

Nganh dét may: Xuat kh3u dét may tiép tuc tdng trudng kha
quan. Hiép hoi D&t may Viét Nam dy bdo kim ngach dét may xuat
kh3u dat 33.5—34 ty USD (tang truwdng 9.7% YoY so véi kim ngach
wdc tinh nam 2017).

Tinh hinh do'n hang cda TNG kha quan khi sé don d&t hang hién
d3 vuot nang luc san xudt, can thué ngoai gia cong. Tinh dén thoi
diém hién tai, gia tri don hang d3 dwoc phan bd cho ndm 2018 Ia
81 triéu USD (~ 1,800 ty dong), trong dé chiém t&i 50% van |a cac
don hang tir Decathlon va TCP. Mét s6 chuyén may tai NM Viét
Thai, Viét Dirc d3 dwoc phan b6 don hang dén Quy 2/2018.

Tai DHCD 2018, TNG dy kién sé trinh ké hoach chuyén NM Viét
Thdi vé KCN Phu Lwong va nang cong suat thém 50% (dat 24
chuyén may). Dy an s& dugc khéi cong trong Q2,3/2018 va dy
ki€n hoan thanh trong 2019. Dién tich dat NM cii sé dwoc dung
dé phat trién nha & x3 hdi ban cho CBNV, quy mé 230 cin, von s&
huy dong tir ngudi mua (30%) va con lai s& duoc tai trg bdi vén
vay ngan hang.

Duw bdo KQKD 2018: TNG dat muc tiéu doanh thu 2018 dat 3.000
ty (+25% YoY), chidng t6i ddnh gia DN s& hoan thanh dugc ké
hoach doanh thu nay dya trén tinh hinh don hang kha quan ngay
tlr nhitng quy dau ndm. BSC du bdo bién lgi nhuan gop 2018 sé
tang nhe tlr 17.2% |1én 17.4% nho ty trong tang |én & mang may
mac ndi dia cling nhw gia tang ty 1& don hang FOB cé bién loi
nhuan t6t hon, tuy nhién lwu y trong ndm 2018 chi phi nhan céng
s tiép tuc tang khi tién lvong téi thi€u duoc diéu chinh ting
thém tir 6.1 dén 7%. LNST 2018 du bdo dat 138 ty déng (+18%
YoY), tvong duong vai EPS 2018 = 3,040 d6ng/CP (gia dinh trich
quy KTPL 10%), P/E fw = 5.09x — mrc dinh gia hap dan so v&i P/E
trung vi nganh la 7.9x.

Trang|1]


mailto:hanhntk@bsc.com.vn

16/01/2018 B S C

CTCP Pau tv & Thwong mai TNG
QUAN PIEM KY THUAT
Diém nhan ky thuat:

e  Xu hudng hién tai: Duy tri xu huwdng tang trong trung han

e Chibdo xu huéng: MACD ndm trén mdrc 0 va nam trén chi bao cham, cling c6
cho xu hudng tang, chi bdo RSI dang ti€n vé khu vic qua mua, cling ¢é cho xu
hudng tang

e Thanh khodn: thanh khoan bat ddu ting dot bién trong mot vai phién gan day,
khoi lvgng trung binh dat 521,595 cp/phién.

Nhan dinh: C8 phiéu TNG vira bat manh |&n tién vé dinh lich s&r dé kiém tra ngudng
khéng cu cii sau khi tich ITiy khodng 2 thang trd lai day, va tiép tuc duy tri xu huéng ting
trong thoi gian vira qua. Giad cd phiéu TNG ciing dang duoc ho tro kha t6t nhe vao két
qua kinh doanh cia ndm 2017 va trién vong cho ndm 2018.

Khuy&n nghi: Nha d3u tu cé thé tan dung nhip chinh tai nguwdng hd tro ngan han quanh
15 dé gia ting thém ty trong. Gia muc tiéu 18, gia cut loss néu thing ngudng ho tro
trung han 13.65.

TNG - Daily 11/01/2018 Open 15.4, Hi 15.4, Lo 15, Close 15.3 (-0.6%) MA(Close, 15) = 14.08, Mid MA(Close 45) = 13.76, =13.53, =15.26, =12.90
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Phu luc: Bdo cao két qua kinh doanh

2014 2015 2016 2017 E 2018 F
Doanh thu thudn 1,377 1,924 1,888 2,423 3,020
Gia vbn hang ban 1,115 1,575 1,555 2,007 2,495
Loi nhugn gdp 262 349 333 416 525
Doanh thu tai chinh 3 18 16 16 2
Chi phi tai chinh 68 98 88 89 86
Chi phi ban hang 28 37 29 61 75
Chi phi QLDN 107 147 140 145 203
Loi nhuan thun tir HDKD 62 85 92 137 163
Thu nhap khac rong 1 2 3 0 0
Loi nhuén trudc thué 64 88 95 137 163
Thué TNDN 11 17 14 21 25
Lgi nhujn sau thué 53 71 81 116 138
Loi ich cta cb dbng thiéu s6 0 0 0 0 0
Loi nhuan danh cho cé d6ng cong ty me 53 71 81 116 138

Phu luc: M6t sd chi tiéu tai chinh co ban

M6t s6 chi tiéu co 2014 2015 2016 2017 E 2018 F

ban

1.Chi tiéu vé KNTT

+Hé s6 KNTT ngén 0.72 0.73 0.72 0.82 0.85  Chi tiéu kha nang thanh toan & muic trung

han binh nganh

+ Hé s6 KNTT nhanh 0.25 0.24 0.25 0.37 0.37

2. Chi tiéu vé co' ciu vén

+Hé s6 No/ Téng TS 0.78 0.73 0.72 0.71 0.71 Ty |& No clla TNG tuong déi cao (trén 75%)

+Hes6Ngngdnhan/ 062 057 055 060 063 "hungdangcé xuhudng gidm dan, trong

Téng TS dé no vay chiu |3i suat chiém khoang 60%

+ Hé 58 No dai han/ 0.16 016 017 0.11 0.08  t6ng tai san. Tuy nhién do ddc thu cla

Tc“iné TS ) ) doanh nghiép xuat khiu nén ng vay (chi

+ He 58 Ng/ VCSH 3.57 277 254 246 239  Yéu no vay ngan han) cla TNG la ng vay

— - USD, duoc hudng |di suat thap hon so vdi

+ Hé s6 N¢ vay/ Téng 0.67 0.58 0.62 0.58 0.58 15i vay VND nén glup doanh nghlép tiét

TS kiém dwoec chi phi l3i vay.

3. Chi tiéu vé hiéu qua hoat ddng

+ Hiéu sudt st dung 1.3 1.4 1.1 1.1 1.2 T6c d6 luan chuyén hang tén kho va thu

tai san héi khoan phai thu thap hon so véi trung

+Vong quay HTK 3.4 4.5 3.5 4.0 3.7 binh nganh, thoi gian hoan trd cac khoan

+Vong quay khoan 8.4 7.6 7.5 6.1 6.1  Phaitra ciing dai hon tuong dbi so v6i TB
hai nganh do dac thu vé khach hang va san

phai thu "~

+Vong quay 14.6 8.0 13.2 9.7 109 Pham.

khoanphai trd

4. Chi tiéu vé kha nang sinh 1&i
+ROS (%) 3.8% 3.7%  4.3% 4.8% 4.6%  Kha nang sinh 10i cla doanh thu cé xu
+ROA (%) 49%  51% 47%  55%  55% huong gia ting cho thdy hiéu qua trong
quan ly chi phi dugc cai thién; can cha y
nang cao hiéu suat s& dung tai san

+ ROE (%) 22.4% 20.6% 17.1% 19.1% 18.8%
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Khuyén cdo s dung

Badn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duworc
xGy duwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 1 ndo hodc cdc quyét dinh mua
bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh luén clia Bén bdo cdo
nhw la ngudn tham khdo trudc khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan
dinh va du bdo va quan diém trong bdo cdo nay duoc dwa trén nhitng nguén div liéu déng tin cdy. Tuy nhién
Céng ty C6 phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hodn toan chinh xdc va khéng chju bét ky mét trach nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi véi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhdn dinh dwoc dé cép trong bdo cdo ndy dua trén sy cdn nhdc cén trong, céng minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trudc. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phan Chirng khodn Ngén hang Pau tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cdé sw ddng y cta BSC déu trdi ludt. Bat ky néi dung
ndo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thirc hay phurong thire ndo
hodic (ii) dwore cung cép néu khéng duoc sw chép thuén cua T

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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