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Téng quan cong ty

TNG la mét trong nhirng doanh nghiép
may mac quy md I&n véi 10 nha may
may, doanh thu xuét khu chiém 98%.
V6&i nang lwc san xuét 1on, TNG hién
dang la déi tac v&i nhigu thwong hiéu
thoi trang ndi tiéng nhw Decathlon,
TCP, Columbia

Céc bao céo khac Link

BSC Research

BSC

PON HANG KHA QUAN

Dinh gia

Chung t6i khuyén nghi MUA d6i véi cb phiéu TNG véi gia muc tiéu
la 17,300 déng theo phwong phap dinh gia so sanh P/E (gid dinh
P/E muc tiéu & 6x- diéu chinh gidm so v&i trung vi nganh 1a 7x do ty
Ié ng vay cla TNG twong déi I&6n), dwa trén ky vong vao tinh hinh
don hang kha quan clia doanh nghiép trong nam 2018.

Dw bao két qua kinh doanh

BSC dw bao doanh thu thuan cia TNG nam 2018 la 3,102 ty déng
(+24.7% YoY), trén co s& tinh hinh don hang kha quan (tinh dén hét
ngay 30/4/2018, gia tri don hang da chét cia TNG dat 130.5 triéu
USD, cao hon 28% gia tri don hang xuat khdu ndm 2017). Bién loi
nhuan gép dwoc duw bao gidm nhe xuéng mrc 17.2% do chi phi
nhan céng tang.

Loi nhuan sau thué wéc dat 131.8 ty (+14.6% YoY), twong duong
véi EPS = 2,885 dbng/CP (tinh trén sé CP Iwu hanh hién tai, gia
dinh trich quy KTPL 10%), EPS pha lodng 2,231 dbng/CP, P/E fw =
4.5x - thdp hon so véi trung vi nganh [a 7x.

Rui ro dau tw

« RUi ro tin dung: Hoat déng cia TNG phu thudc I1&n vao ngudn vén
vay (63%), phan I6n la vay no ngén han do dac thi cla doanh
nghiép may mac xuét khdu. Vén lwu dong rong va dong tién t» hoat
dong kinh doanh thwong xuyen am sé tiém an rai ro dbi voi hoat
dong clia doanh nghiép néu nguon tai tro Aot ngdt bi thu hep.

+ RUi ro pha lodng: C6ng ty c6 k& hoach phéat hanh thém twong
dwong 38.6% sb cb phiéu lwu hanh, thém nira, can nhic gitra
phwo’ng an phéat hanh cb phleu hoac trai phleu dé& huy déng thém
vén, tiém &n rai ro pha lodng déi v&i cb phiéu.

Cap nhat doanh nghiép

+ K& hoach kinh doanh 2018: Doanh thu 2,750 ty (+10.5% YoY),
LNST 127 ty (+10.4% YoY)

* Quy 1/2018 tang trwdng manh: Doanh thu Q1/2018 dat 600.7 ty
(+49.5% YoY); bién lgi nhuan gép dwoc duy tri @ mic 17.5%, LN
sau thué 21.74 ty (+ 49.8% YoY);

+ Dy 4n Nha & x& hoi: quy mé 196 cdn ho, hién dang trién khai phan
méng, dw kién dén thang 5/2018 sé& bat dau mé ban.

+ K& hoach phat hanh tang vén: phat hanh cb phiéu tra cd tic
(20%), ESOP (5%), phat hanh cho ¢ déng hién hiru (10%) va xem
xét phat hanh cho ¢ déng chién luvgc hodc phat hanh trai phiéu véi
gia tri 200 ty

+ Phan phéi loi nhuan 2017: 20% cb phiéu nham gii lai lgi nhuan tai
dau tw.
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(1) Ké hoach san xuéat kinh doanh 2018

- Doanh thu: 2,750 tj (+10.5% YoY)

- Gia tri don hang ky véi mot sé dbi tac Ién ndm 2018: 134.8 triéu USD

- Loi nhuan sau thué: 127 ty (+10.4% YoY)

Chung tdi danh gia k& hoach TNG dét ra cho ndm 2018 14 twong déi than trong xét twong
quan v&i nhu cau dét may xuat khau va tinh hinh don hang kha quan tir dau nam tdi nay.

(2) Quy 1/2018 tang trwé'ng manh

- Doanh thu Q1/2018 dat 600.7 ty (+49.5% YoY); LNST 21.74 ty (+49.8% YoY).

- S6 lwvgng don hang da chét dén 30/4/2018 1a 130.5 triéu USD (cao hon 28% so véi tdng
gia tri don hang xuét khau da ky nam 2017 |a 102 triéu USD).

- Chi phi gia vén dwoc kiém soat tét trong diéu kién chi phi nhan céng tang.

(3) Dw an Nha & xa hoi dw kién sé mé ban vao thang 5/2018

Pay l& dw &n can hd chung cv duwgc TNG xay dwng hwong toi dé ban cho can bd nhan
vién trén dién tich 2,800 m2 cta nha may ci. Toéa nha gdm 15 tng, quy md 196 can ho,
dién tich 35-85 m2/can véi gia ban dy kién tir 10-12 triéu/m2. Dy &4n dwoc tai tro bang tién
déng trwdc cla ngwdi mua nha va tai tro cia ngan hang (cong ty chi dirng ra bao lanh cho
CBNV vay tién) nén sé it anh huwdng dén dong tién va chi phi lai vay cta coéng ty. Hién dw
an dang trong qua trinh thi cong nén moéng, dw kién c6 thé bat ddu mé ban twr thang
5/2018.

(4) Ké hoach phat hanh tang vén

Trong nam 2018, cong ty dv dinh sé phat hanh thém khodng 15.9 triéu CP (twong dwong
38.6% s6 CP Iwu hanh hién tai) théng qua cac hinh thirc

(1) Phat hanh cb phiéu tra cb tirc:

- Ty lé thyc hién: 5:1 (twong dwong 8.22 triéu CP)

(2) Phat hanh ESOP:

- Ty 1é thyc hién: 5% (twong dwong 2.46 triéu CP)

- Gia: 10,000 déng/CP; han ché chuyén nhwong 1 nam

(3) Phat hanh cho cb déng hién hivu nham bd sung vén lwu déng va co cAu lai vén.

- Ty |& thwc hién: 10% (tinh trén sé lwong cb phiéu lwu hanh sau khi trd cb tirc bang cb
phiéu va phat hanh ESOP.

Bén canh do, TNG cling dang can nhic phwong an phat hanh cho ¢ déng chién lwoc hoac
phéat hanh trai phiéu (khéng chuyén ddi hodc chuyén di) véi gia tri dw kién 200 ty dong
nh&m muc dich bd sung vén lwu ddng ciing nhw co' cau lai ngudn vén.

(5) Phwong an phan phéi lgi nhuan

C6 tlrc chi trd nam 2017 dw kién 1& 20% bang cd phiéu. Pay 1a ndm th 3 lién tiép, TNG
khéng tién hanh tra cd tic tién mat nham gitv lai loi nhuan phuc vu cho hoat ddng tai dau
tw. D6 v&i nam 2018, cong ty dw kién ty I& chi trd cb tirc tdi thidu 16% bang tién hodc cd
phidu.
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Phan tich tai chinh

MOT SO CHi TIEU TAI CHINH CO BAN

14/05/2018
Q12017 Q22017 Q32017 Q4 2017 Q1 2018
Doanh thu thuan 402 597 849 641 601
LN gép 72 102 145 117 105
DT tai chinh 8 1 2 3 3
CP tai chinh (21) (24) (21) (23) (24)
Lai vay (16) as) (19) (211) 18)
CP ban hang (10) 14) (21) (21) (22)
CP QLDN (32) (32) (51) (35) (34)
L&i/l6 HDKD 17 33 53 41 28
TNhap khac (rong) 1) 0 1 (8) )
LN trwéc thué 16 33 54 33 26
LN sau thué 15 27 46 28 22
LN CP thiéu s6 - - - - -
LN Cty me 15 27 46 28 22
EPS
TS ngén han 897 1,175 1,246 1,111 1,298
Tién va TD Tién 6 8 19 10 11
Phai thu ngén han 276 411 622 433 496
Tén kho 566 704 547 611 732
TS ngén han khac 49 52 58 57 60
TS dai han 1,069 1,079 1,100 1,116 1,134
Phai thu dai han 2 7 6 7 8
TSCD 909 874 882 909 899
TSCPH hiru hinh 872 862 870 898 887
TS thué tai chinh 5 - - - -
TSCPD vé hinh 32 12 12 11 12
TS d& dang dai han 114 130 142 123 152
TS dai han khac 43 68 70 76 75
Téng TS 1,966 2,254 2,346 2,227 2,431
No phai tra 1,430 1,698 1,750 1,597 1,780
No ngén han 1,107 1,407 1,444 1,322 1,468
Vay ngén han 916 1,148 1,174 1,075 1,219
No' dai han 323 291 306 275 313
Vay dai han 323 201 306 275 313
Vén chii s& hivu 536 556 602 629 651
Vén gép 343 343 411 411 411
LN chwa phan phéi 96 110 88 115 137
Tdng ngudn vén 1,966 2,254 2,351 2,227 2,431
% qoq DTT 49% 42% -24% -6%
Bién In gop 18.0%  17.2%  17.0%  183%  17.5%
Lai vay/ DTT 3.9% 3.1% 22%  32.9% 3.0%
CP ban hang / DTT 2.5% 2.4% 2.5% 3.3% 3.7%
CP QLDN/DTT 7.9% 5.4% 6.0% 5.4% 5.6%
Bién In thuan 3.6% 4.5% 5.4% 4.3% 3.6%

BSC Research

- Doanh thu thudn +49.6% YoY, nang suét lao
dong dwoc cai thién tlr 12% dén 19%. Tinh hinh
don hang dén 15/4/2018 dat 70% ké& hoach n&m,
trong do6 40.5% la don hang cua Decathlon,
24.2% la cua TCP.

- Gia vén tdng manh 50.7% do chi phi nhan cong
tdng trén 20% do diéu chinh cac chi phi tién
lwong, bao hiém va ting sb lwong lao déng dé
dap &ng nhu cau don hang.

- Loi nhuan sau thué +49.8% nho hiéu suét san
xuét dwoc cai thién, cong ty tap trung don hang
vao cac khach hang I&én, san phdm phi hop voi
thé manh nén cd bién loi nhuan tt hon.

- Phai thu khach hang + 80% YoY, trong d6 sé dw
phai thu tlr 2 khach hang I&n la Decathlon va TCP
chiém trén 80%.

- Hang tdn kho +29% YoY, trong dé 62% la thanh
pham. Hang tdn kho tang manh d& dap (ng téc
dd tang trwdng clia don hang. Lwu y: Hoat dong
san xuét cia TNG bj chiu anh hudng cla yéu tb
thdi vy, theo d6 hang tdn kho c6 xu hwéng téng
cao trong Q1 va Q2 d& phuc vu cho cac don hang
trong Q3 va Q4.

- Téng dw ng vay + 13.4% YoY nhdm dap Gng
nhu cau von lwu dong cho hoat dong san xuat
kinh doanh.

- Vbn gép ctia CSH gil¥ nguyén so vai clng ky.

- Bién LNG gidm nhe so v&i cung ky do chi phi
nhan céng tang, nhung van duy tri dwoc mic
binh quén c& nam 2017.
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TNG - CTCP Dau tw va Thwong mai TNG B SC
Phén tich tai chinh
14/05/2018 )
MOT SO CHi TIEU TAI CHiNH CO BAN
Q12017 Q22017 Q32017 Q42017 Q12018
1. Kha nang thanh toan

Hsé TT ngén han 0.81 0.84 0.86 0.84 0.88 - Kha nang thanh toan ngén han cai thién so voi

Hsé TT nhanh 026 030 044 034 034 2017, tuy nhién van thap hon 1

2. Co cdu vén

TSNH/ TTS 0.46 0.52 0.53 0.50 0.53 - Co cAu tai san c6 sw dich chuyén sang TSNH

V@i ty trong 53%

TSPH/ s 054 0.48 0.47 0.50 047 - Ty lé no 73% - cao hon so vé&i TB mot sb doanh

Hsd No/ TTS 0.73 0.75 0.75 0.72 0.73 ngh|ép dét may co quy mo tu:o!ng du)(_yng; no ngén

Hsb No/ VCSH 267 305 291 254 273 han chiém 60% tong tai san. Ty 1& no' vay duy tri &

No ngén han / TTS 056 062 062 059  0.60 mirc cao €6 xu hwéng gia tang cho thay ap lyc fim
’ ’ kiém nguon tai trg d6i véi TNG, cling nhw rdi ro

No DH/TTS 0.16 0.13 0.13 0.12 0.13 tl‘ém én dél v&i DN

3. Nang lwc hoat dong

Vquay hang tdn kho 3.0 31 38 35 31 - Hiéu suét sinh 161 cda téng tai san dwoc cai thién

Vauay phai thu 73 58 54 79 6.7 khi méy’méc dwgc huy dong san xuat hiéu qua,
quayp ' ' ' ' ' nang suat lao dong tang Ién

Vquay phai tra 11.8 11.8 13.2 141 13.0 - CAc chi tiéu vong quay hang ton kho va phai tra

Sé ngay HTK 121.1 119 96 105 118 khéng ddi so véi cluing ky trong khi tbc d thu hoi

6 ngay phai thu 49.9 63 68 46 54 khoan phai thu cham hon. Tuy nhién s6 ngay
o ' khoan phai thu binh quan van dwdi ngwdng 90

S0 ngay phai tra 30.9 31 28 26 28 ngay clia doanh nghiép.

CcC 140.1 151 136 125 144

4. Kha néng sinh loi

LNST/DTT (%) 3.6% 4.5% 5.4% 4.3% 3.6% - Kha néng sinh 107 clia TNG I’lhi[] chung dwgc cai

LNSTVCSH (%) 16.6% 16.2% 18.1% 20.0% 20.6% thién so voi cung ky nho hiéu suat st dung tai san

tang. Ngoai ra, ROE tang |én nhd mét phan nho

LNST/TTS 42% 40% 47% 55% 5.2% cong ty st dung don by tai chinh cao.

LN tr HDKD/DTT 4.3% 5.5% 6.3% 6.4% 4.7%

5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 3.80 4.09 3.81 3.54 3.71

DT/TTS 1.00 0.99 1.09 1.19 1.15

EBIT/DT 0.08 0.08 0.08 0.16 0.15

EBT/EBIT 0.59 0.59 0.63 0.34 0.35

I15i rong/LNTT 0.86 0.86 0.85 0.84 0.84

6. Dinh gia

PE 5.7 6.8 6.0 5.0 N/A

PB 0.7 0.8 1.0 0.9 N/A

EPS 2,017 2,028 2,409 2,801 N/A

BVPS 15,631 16,226 14,638 15,308 N/A

7. Ty 18 (%)

% qoq DTT 29% 42% -24% -6% - Bién LNG cua TNG twong dbi cao so voi

Bién In gop 18.0% 17.2% 17.0% 18.3%  17.5% cac doanh nghiép trong nganh, tuy nhién ty
- I& chi phi hoat ddng va chi phi lai vay con

L&i vay/ DTT 3.9% 3.1% 2.2% 32.9% 3.0% 16N

CP ban hang /DTT 2.5% 2.4% 2.5% 3.3% 3.7% '

CP QLDN/DTT 7.9% 5.4% 6.0% 5.4% 5.6%

Bién In thuan 3.6% 4.5% 5.4% 4.3% 3.6%
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TNG - CTCP DPau tw va Thwong mai TNG
Phan tich ky thuat

14/05/2018

Diém nhan ky thuat
- Xu hwéng hién tai: Gidm gia trung han, Di ngang ngan han
- Chi bao MACD gidm va bam sat duéng tin hiéu, két hop véi xu hwdng giam trong trung
han va di ngang trong ngan han cla chi bao RS, cting ¢ xu huéng hién tai ctia ¢b phiéu.
- Thanh khodn: gia tri thanh khoan thap trung binh 10 phién dat khoang 2.54 ty déng/phién.

Nhan dinh
TNG dang trong xu hwéng gidm gia trung han bam sat nguwdng khang cyw SMA20. Hién tai,
gia cb phiéu dang c6 xu hwéng di ngang trong ngén han véi bién do nhé 12.7 — 13.2 v6i
thanh khodn cé xu hwéng gidm. Cac chi bao ky thuat cho thy kha ndng gia cb phiéu sé
tiép tuc xu hwdng hién tai trong thoi gian toi.

Khuyén nghi
Nha dau tw tiép tuc theo déi dién bién gia cd phiéu cho t&i khi xuét hién nhirng phién ting
manh vuwot ngwdng khang cuw trén SMA20 véi thanh khoan tbt.

Db thi ky thuat

BSC

TNG - Daily 18/04/2018 Open 14.2 Hi 14.2, Lo 13.9, Close 14 (-0.7%) BBTop(Close,10,2) = 14.48, BEBot(Close 10,2) = 13.61, MA(Close,10) = 14.05
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BSC Research

Created with AmiBroker - advanced charting and technical anatysis software. hitp://waw.amibroker. com
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14/05/2018 B S C

Khuyén cao sir dung

Ban bao céao nay ctia Cong ty Cd phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cap nhirng thong tin chung va phan tich vé tinh hinh hoat dong ctia doanh nghiép ciing nhw dién bién thi trwdng
ctia ¢ phiéu cta doanh nghiép. Bao céo nay khéng dugc xay dwng dé& cung clp theo yéu ciu cta bét ky td
chivc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha dau tw chi nén sk
dung céc théng tin, phan tich, binh luan ctia Ban b4o c4o nhw 1a ngudn tham khao truwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong bao céo nay dwoc dya trén
nhirng nguén di¥ liéu dang tin cay. Tuy nhién Céng ty C phan Chirng khoan Ngan hang diu tw va phat trién Viét
Nam (BSC) khéng dam béo réng cac ngudn théng tin nay la hoan toan chinh xac va khong chiu bat ky mét trach
nhiém nao dbi véi tinh chinh x4c ctia nhirng thdng tin dwoc dé& cap dén trong béo céo nay, ciing nhw khéng chiu
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mot phan noi dung clia ban bao cao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé cap trong bao c4o nay dwa trén sy can nhac can trong, cong minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khong can bao trudoe.
Ban b&o céo nay cé ban quyén va la tai san clia Cong ty C6 phan Chirng khoan Ngan hang Pau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sy ddéng y clia BSC déu trai luat. Bat ky noi
dung nao cua tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc nao
hodc (i) dwore cung cap néu khong dwoc sw chap thuan cla Cong ty Cé phan Ching khoan BIDV.

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
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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