CTCP Pau tu va Thuong mai TNG (HNX: TNG)_Bao cao cap nhat_6.2022

v~ MBSecurities

MUA - Gia muc tiéu: 37,900 VND (+26.5%)

Luan diém dau tu

Trién vong tich cuc cia nganh dét may: Hudng Igi tir EVFTA, CPTPP. Nhitng uu dai thué quan s& Ia déng luc
dé thic ddy cac dan hang dich chuyén sang Viét Nam. Ching toi ki vong cac don hang tir chau Au va céc nudc
thanh vién CPTPP sé tdng manh trong thdi gian tdi.

Mé réng san xudt. Nham dap (ing nhu cau don hang téng cao, TNG dang c6 nhitng dy’ &n md rong nha may, tang
day chuyén san xudt. Trong 2021, TNG da dua vao hoat dong nha mdy VO Nhai 2 (20 chuyén may), ddy chuyén
bong s6 3, nha mdy S6ng Cong md rong (22 chuyén may) va Phu Binh md rdng (22 chuyén may). Trong tuong lai,
dy an Bong Hy 2 véi 20 chuyén may dy kién sé dugc xay dung va dua vao hoat dong tir 2023. Dy’ &n Dai Tur 2 vdi
22 chuyén may dy ki€n di vao hoat dong tur 2024.

Mang bat dong san véi nhiéu du an trién vong. Vé bat dong san khu cong nghiép, du an Son Cdm da bét dau
ghi nhan doanh thu va kha nang I&8p day nhanh chdng. V& bat dong san thuang mai, sau thanh céng du an TNG
Village 1, TNG dang I&n k& hoach ra mat TNG Village 2. B&n canh dé, TNG con cé cac du &n trong diém, toa lac trén
vi tri ddc dia nhu TNG Landmark, Khu dé thi Dai Thang, Khu dd thi Hong Tién.

Pinh gia

Chiing t6i khuy&n nghi MUA d6i véi c6 phiéu TNG véi gid muc tiéu 1a 37,900 VND (+26.5% upside) st dung Phuang
phap DCF véi mang dét may va RNAV véi mang bat dong san.

Rui ro dau tu

Nhifng yéu ciu can va di dé dugc hudng uu dai thué quan tir EVFTA va CPTPP rét chit ché, dc biét 1a ngudn géc
xudt x{r cia nguyén phu liéu.

TNG ttr trudc dén nay déu tap trung vao mang kinh doanh cdt IGi Ia dét may. Viéc Ian sén sang mét mang hoan toan
mdi a b4t déng san s& tiém &n nhiéu rdi ro b4t 6n vi (1)doanh nghiép chua cé nhiéu kinh nghiép trong linh vuc nay,
(2) ngudn vén can dé phat trién bat ddng san rat I6n.

Tinh hinh lam phét tdng cao trén thé gidi cd thé khién sifc mua nhitng mét hang khéng thiét yéu nhu quén &o, thai
trang bi anh hudng.

Giao dich ciia TNG trong 12 thang
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Ngubn: Bloomberg Ty I& 56 hitu NN 3.1%
Chi tiéu bon vi 2021 2022F 2023F 2024F
Doanh thu thuan Ty ddng 5.444 6.996 7.756 8.875
Lgi nhuan gdp Ty déng 727 1.135 1.264 1.446
Bién loi nhuén gdp % 13,35% 16,22% 16,29% 16,30%
Lgi nhuén trudc thué va 1&i vay_EBIT Ty ddng 398 596 612 701
Lgi nhuén trudc thué Ty ddng 281 468 481 579
Lai nhuén sau thué€ Ty ddng 232 390 400 481
Thu nhap mdi cp-EPS Pong 2.913 3.893 3.993 4.808
T8ng truéng EPS % 29,24% 33,64% 2,57% 20,41%
P/E L3n 11,12 7,71 7,51 6,24
P/B Lan 2,22 1,66 1,42 1,20
EV/EBITDA Lan 9,42 6,37 5,96 5,03
ROE % 15,89% 21,51% 18,93% 19,31%
ROA % 5,32% 8,17% 8,02% 8,87%
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v~ MBSecurities

MUA - Gia muc tiéu: 37,900 VND (+26.5%)

Cap nhat két qua kinh doanh

N&m 2021, TNG ghi nhan doanh thu dat mUc 5,444 ty dong, tang 21.5 % so vdi cung ky (svck). Lgi nhuén sau thué cad ném dat gan 233 ty
dodng, tdng 51,6% so vdi s6 @i gan 154 ty dong dat dugc ndm 2020. Trong dd, bién Igi nhudn gop gidm tir 15.1% xudng con 13.3% do chi
phi khau hao téng. Chi phi tai chinh tang 18%, tuang (fng tang thém 25 ty dong Ién 169 ty dong. Chi phi quan ly doanh nghiép tang khoang
11%, tudng (ing tang tir 218 ty dong lén 242 ty dong.

Cudi 2021, t6ng tai san clia TNG téng 23% so véi dau ndm Ién 4,367 ty dong. Trong dé, tai san chu yéu Ia tai san ¢ dinh dat 1,501 ty dong,
chiém 34.4% tong tai san; cac khoan phai thu ngén han ting 59%, dat 718,64 ty dong, chiém 16% tong tai san.

Sang thang 5 2022, doanh thu clia TNG dat 666 ty dong, tdng 42% so vdi cling ky nam trudc. Day la mlc doanh thu cao nhat tinh tir dau
nam dén nay. Lily k&€ 5 thang, doanh thu dat 2.479 ty dong, tang 42% svck, hoan thanh 41% k€& hoach ddt ra. My dang la thi truGng xuat
kh&u chinh ctiia D&t may TNG vdi ty trong 50%, ti€p theo la EU véi 28%, Nga chiém 3,24%. Quy I, cong ty dét may bao cdo doanh thu dat
1.260 ty dong, tang 38%; lai sau thué 38 ty dong, tang 74% so vdi cling ky nam trugc

TNG cho biét trong quy dau ndm d3 b8 sung may mdc thiét bi tu dong, dong thdi kiém soat san xuat theo méc gid dén tirng ngudi lao déng
nh&m cai thién ning suét lao dong va s lugng san pham. Bén canh dd, nhu cAu mua hang ting cling tinh trang khan hiém container cai
thién va hang héa xuét khau khdng con bi ach tic & cang giup doanh thu tdng. Ngoai viéc &p dung triét d&€ phan mém trong céng tac chudn
bi san xudt, may mdc thiét bi, van dé thu hdi cong ng khach hang cai thién nén chi phi I&i vay giam, chi phi ban hang giam.

N&m 2022, TNG dat muc tiéu tdng 10% doanh thu Ién 6,000 ty dong. Lgi nhudn sau thu€ muyc tiéu la 280 ty dong.
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MUA - Gia muc tiéu: 37,900 VND (+26.5%)
Trién vong tich cuc ciia nganh dét may: Huéng nhiéu wu dii thué quan tir cac hiép dinh thuong mai EVFTA va Ty trong thi trong xuat khau det may
CPTPP.

1H2022 50.26% 8.89%
2021 40.77% 6.41%)

Trong Hiép dinh Thuang mai tu do Lién minh chdu Au — Viét Nam EVFTA, EU cam két danh uu dai thué nhap khau cho hang 2020 47.40% 12%

Cac doanh nghiép dét may clia Viét Nam dang xudt khau vao Lién minh chdu Au EU vdi mitc thué Hé thdng uu dai thué quan
phd cap GSP (Generalized System of Preferences). Pay 1a mét trong s6 nhitng uu di cia EU danh cho cac nudc dang phét trién

ho#c kém phat trién, véi mirc thué cho cac mit hang dét may hién nay khoang 9%.

dét may Viét Nam nhu sau: Loai bo ngay 42,5% s6 dong thué nhap khau, cd thué suét co sg tir 8 - 12%, ngay khi Hiép dinh c6

hiéu luc. Hiép dinh D3i tac Toan dién va Tién bd xuyén Thai Binh Duong (CPTPP) s& xda bd thué nhap khau déi véi hang dét 2019 45.60% 12.20%

may cé xudt x(r tir Viét Nam khi xudt kh3u vao thij trudng cac nudc déi téc (ngay hodc cé 16 trinh). Quy tic xudt x(r dugc ap

dung 13 “tr sgi tra di” hay dugc goi quy tac “3 cdng doan”, nghia la toan bd qua trinh kéo sgi, dét vai, nhuém, hoan tat va may 0% 10% 20% 30% 40% 50% 60% 70% 80%  90%  100%

quan o phai dugc thuc hién trong ndi khdi CPTPP. mM W N3t Ban Chau Au Han Quéc Trung Quéc Khic

Pé hudng wu dai thué quan, doanh nghiép Viét Nam can dap ('ng yéu cau vé quy tic ngudn goc xuat xir rat chit in P e o . n
9 avan, gniep Yie pangy auy quong ; Top 10 doanh nghiép cé kim ngach xuat khau hang dét

ché, thong thudng cac mat hang mudn dugc hudng uu dai thué quan thi nguyén liéu phai dap ing dugc mét ty 1é vé ham may cao nhat 2021 (Triéu USD)
lugng ndi khdi nhat dinh (véi EVFTA, nguyén liéu phai cd xudt x(r tai EU hodc Viét Nam hodc tir cac ddi tac co FTA véi EU; 200
tuong ty vdi CPTPP). Bdy la mot thach thirc I8n ddi véi cac doanh nghép Viét Nam bgi ngudn nguyén li€u cho san xudt hang 200 671.9
xuét khau hién nay chi y&u dugc nhap khau tir Trung Quéc hodc cac nudc trong ASEAN. M6t s6 nganh dugc danh gia huéng Igi 600 5893 5638
nhiéu nhét tir cdc uvu dai CPTPP va EVFTA nhu dét may, da gidy... nhung véi yéu cau xudt x(r tir vai hodc tUr sgi thi nhiéu doanh 500 456.3
nghiép Viét Nam gap khd khdn trong viéc tén dung cg hdi hudng thué quan uu dai. Chinh vi vdy, TNG dang gia tang su 400 3908 339.3 3022 2992
dung nguyén phu liéu cé xuat xir tir Viét Nam, giam ty trong cac nguyén phu liéu nhap tr Trung Quéc xudng dusi 60%. 300 i < 2847 9602
Trong thang 9/2021, Trung Quéc da ndp don xin gia nhap CPTPP. Pay c6 thé coi 1a 1 thdng tin tich cuc. N&u nhu dugc phé 200
A A A S s P N A s LAl s im oan s A A 100
duyét, nguodn nguyén phu liéu cho may mdc tir Trung Qudc sé dugc chap nhan. Bdc biét tac dong tot dén cac doanh nghiép dét
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MUA - Gia muc tiéu: 37,900 VND (+26.5%)

Nganh dét may 2022 du kién dat kim ngach xuat khau tir 42 dén 43.5 ty USD

Nganh dét may Viét Nam di qua 2021 trong kho khan véi cac tac dong nang né cla dich bénh Covid 19. Lan séng dich bénh th{ 4 cling cac bién phap chdng dich da gay ddt gdy ngudn cung nguyén liéu cling nhu nhan Iuc lao dong. Cac
doanh nghiép phai thuc hién “3 tai chd” hodc tam ngiing san xuat, phai ganh chiu cac chi phi vé phong dich..., gay ton that ndng né dén két qua kinh doanh. Tuy nhién, ngay khi budc vao thang 10/2021, hoat dong san xuét clia cac doanh
nghiép bt dau trd lai sau khi Chinh pha ban hanh cac quy dinh thich (ng an toan, linh hoat. Theo s8 liéu ctia Hiép hdi dét may Viét Nam (Vitas), xudt khiu hang dét may Viét Nam ndm 2021 dat 39 ty USD kim ngach, tdng 11.2% scvk va
téng 0,3% so vdi ndm 2019. Pang chd v, thi phan xust khau clia Viét Nam da vugt qua Bangladesh dé trg thanh nha xuat khau hang dét may 16n thir hai thé giGi sau Trung Quéc véi 5.1%.

Trong quy 1 2022, nganh dét may Viét Nam ghi nhan gia tri xuat khiu dat 8.86 ty USD, ting 1.46 ty USD svck, tudng (tng vé&i mic ting trudng 20.3%. Day la mic tdng trudng cao nhat trong vong 10 ndm tinh tir 2012, nhd vao su' phuc hdi
vé nhu cau clia céc thi trudng xudt khdu chl luc chinh. Trong quy 1, My tiép tuc 1a thi trudng nhap kh&u chinh cla Viét Nam véi gia tri 4.3 ty USD, téng 24% so vdi cling ky, chiém 50.3% t8ng gia tri hang dét may ca nudc. Theo sau la thi
trudng EU vai 896 triéu USD, tang 31% va thi trudng Han Qudc vdi 754 triéu USD, tang 7%.

N&m 2022, , nganh dét may Viét Nam dugc du bao dat kim ngach xuét khau tir 42 dén 43.5 ti USD. Nhu cau tiéu thu tai My va EU - hai thi trudng 16n clia Viét Nam - dugc du bao tiép tuc phuc hdi khi cac nén kinh t& I6n d& mé ctra trd lai va
ngudi dan cé xu hudng mua sdm bu ddp cho khoang thdi gian bi ddn nén nhu ciu trudc do. Tang trudng doanh thu clia nén thdi trang My dugc du béo 1a 8.3%, dat 473 triéu USD. Hau hét cac doanh nghiép dét may déu da c6 don dat hang
cho dén hét Quy 3 ndm nay. Pugc hudng Igi tir nhitng hiép dinh thuang mai da ky két, cling véi chi phi nhan cdng ré va sy chuyén dich san xuét tir Trung Qudc, chling tdi ky vong nganh dét may tiép tuc s& tiép tuc dat dugc nhitng ddu méc
&n tugng trong thdi gian sp tai.

Gia tri xuat khau hang dét may cuia Viét Nam 50

Tong kim ngach xuat khau nganh dét may (Ty USD
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MUA - Gia muc tiéu: 37,900 VND (+26.5%)

MG rong san xudt dap rng nhu cau don hang ting cao.

Hién tai ndng luc san xudt cla TNG dat 324 chuyén may, nhung chi c6 288 chuyén may dang hoat dong ( dat 87% cong sudt thiét k€), cac chuyén may
con tréng thudc v& nha may Phi Binh va cac nha mdy V6 Nhai. TNG du ki€n sé tang quy mo san xudt cta 2022 1én 327 chuyén (+39 chuyén), dén ndm
2025 sé& c6 372 chuy@n may véi hon 20 nghin ngudi lao déng. Vi viéc gia ting cong sudt, TNG cd thé dap (ng dudc sb Iugng don hang I6n va mang tinh
mua vy clla nganh hang may mac nay, dong thdi tdng kha nang canh tranh ctia TNG so vdi cac dbi thi (TNG cd s6 lugng chuyén may vugt troi so véi TCM
- 163 chuyén va MSH — 174 chuyén)

S6 lugng daon hang cua TNG da 1dp day dén hét thang quy 3 ndm nay. Nhiing don hang dén tir cac ddi tac 1au ndm nhu Decathlon, ANF, TCP, Nike,
Adidas,...van téng trudng déu dan. Trong dé Decathlon mang lai ngudn doanh thu I6n nhat, chiém 29.31%. Pon hang tir Decathlon d& ki cho 2022 dat
81.82 triéu USD, téng 21.7% so vai 2021 dat 67.2 triéu USD. TNG chia sé rang trong ndm nay, cdng ty khéng md rdng tép khach hang ma tap trung vao
céc don hang gia téng tir d6i tac sdn cd.

Théng qua chuyén thdm doanh nghiép, chling ti d& nhén thdy diém ndi bat ctia nhitng chuyén may trong nha may ctia TNG d6 1a ho ap dung cdng nghé
quan ly san pham va kiém tra hang rat khit khe. V@ cdng nghé, TNG da &p dung phan mém nhap liéu tu dong trén mdi chuy&n may. Phan mém nay cho
phép ngusi quan ly bao quat dudc tdc d6 clia mdi chuyén may, néu cd su’ cham tré trong mét xich nao, ngudi quan ly s& cif ngudi hd trg dé tranh tao ra
nit that trong san xuét, va ciing gitp cho mdi chuyén may sé dé dang dat dugc s5 san phdm muc tiéu ngay. Nhu vay, mdi chuyén may s& hoat déng néng
Xudt han va han ché su cham tré don hang. V& khau kiém tra hang xuét xudng, TNG &p dung 3 budc kiém tra: gitfa chuyén, cudi chuyén va kiém tra chat

Iugng tdng thé. Qua do, chét Iugng san phdm sé& dugc kiém tra ki ludng trudc khi xuét kho. K& hoach tiing truéng truyén may giai

Cac du’ an hoan thanh va dua vao hoat dong trong 2021 dogn 2021-2025
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MUA - Gia muc tieu: 37,900 VND (+26.5%)
Mang kinh doanh cét 15i
Mang gla cdng xuat khau: Hoat dong kinh doanh ct I5i ciia TNG la gia cdng hang may mic (theo phu’dng thirc FOB 1 va CMT) va xuét khau cho cac thugng hiéu thdi trang I6n trén thé& gidi nhu Decathlon, The Children’s Place, hoat

dong nay dong gbp trén 95% doanh thu ctia doanh nghiép k& tir khi thanh 13p. TNG ding thir 8 trong s6 cac doanh nghiép dét may c6 gia tri xust khdu hang may mic I6n nhat ca nudc ndm 2021 va dling th 3 trong s6 cac doanh nghiép
dét may niém yét, chi sau Téhg CTCP May Viét Tién (UPCoM: VGG) va CTCP May Séng Hong (HSX: MSH)

Chi phi nguyén phu liéu dugc cac bén xem xét trudc khi ky két dan hang. TNG s€ nhan vai tir bén ddt hang (phucng thirc CMT) hodc mua vai tir nha cung cdp do bén dat hang chi dinh (phuong thirc FOB cdp 1). Do do, bién dong gia vai
trén thi trudng sé khong anh hudng dén ty sudt Igi nhuén cta doanh nghiép. Thay vao do, TNG va bén ddt hang sé,thba thun trudc mdt mdc ty suét Igi nhuén theo phan trdm trén gi tri hgp ddng ky ké&t. Hién nay, TNG d3 cd thé chu
dong dugc dau vao bdng tdm vai Day chuyén bdng s6 3, gilp doanh nghiép rit ngdn thdi gian san xuét va van chuyén.

Decathlon, The Children’s Place va ANF |a ba khach hang 16n 1au ndm cla TNG, chiém khoang 50% doanh thu ndm 2021. Hoat déng gia cdng hang may mic cé dic diém la ty sudt Igi nhuén khéng cao, nhung 6n dinh va yéu cdu phai duy
tri dugc dan hang ky két véi céc khach hang I6n. Cac doanh nghi€p nganh may thudng cd 2 — 3 khéach hang I6n 1au nam la cac thuong hiéu thai trang 18n trén thé gidi. Viéc phu thudc vao dan hang ky két véi cac khach hang I6n 1a ddc thu
chung ctia cac doanh nghiép may gia cong.

Thi trudng xuét khau chinh clia TNG Ia My va EU chiém [an lugt 50% va 28%. Hién tai hai thj trung nay dang chiém phan I6n thi phan xuét khau dét may cla Viét Nam va c6 xu huéng gia ting ty trong. Chinh vi vdy, ching t5i nhan dinh
s6 lugng don hang clia TNG tUr hai thi trudng ndy sé ting dang ké trong thdi gian t6i, gép phan thic ddy doanh thu ctia TNG.

Mang thdi trang néi dia: TU ndm 2016, TNG b3t dau khai thac thi trudng ndi dia véi cac san pham thdi trang mang thuong hiéu TNG (phuang thifc ODM). Hoat déng nay mdi chi déng gép khoang 4% doanh thu ctia TNG tir ndm 2017
dén n&m 2020, nhung day ciing 1a diém tao nén khéc biét ciia TNG so véi phan I6n cac doanh nghiép dét may Viét Nam chi chuyén may gia cdng hang may méc. Tuy nhién, hién tai TNG c6 dy dinh cat giam mang thdi trang ndi dia nay do
chua co hiéu qua.

Ty trong mua nguyén liéu vai ctia TNG tir cac thj trudng Cac khach hang chinh cua TNG Ty trong xuét khau theo thi trudng ciia TNG

3.24% . 4.64%

6.09%

i 14.06%

mUSA ®mEU m=Canada =ChauA = Nga  Khac

=Viét Nam = Dai Loan, Héng Kéng Trung Quéc s DCL =TCP = Haddad = Columbia = Comtextile = Asmara = Sportmaster ~ Khéac
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MUA - Gia muc tiéu: 37,900 VND (+26.5%)

O R Vi tri X3 SonCam, TP Théi Nguyé
Nhiéu dv an bat dong san tiém nang hira hen thay doi b6 mat Thai Nguyén !_A” i @ >Sontam al Nguyen
Dién tich 70ha
TNG bét dau 1an sin sang linh vuc kinh doanh b4t dong san tir ndm 2018. Hoat déng nay mdi chi déng gép khoang 3% doanh thu n&m Qu,V d,at thifong pham cho thué 4Sha o
2021. Cong ty dang xac dinh mang bat dong san sé trd thanh mét tru cot dong gop 17% doanh thu va 50% Igi nhudn vao 2025.Tuy Gia ban 2.5 triéu dong/m2 (110USD - chua VAT)
nhién, hién tai chi c6 Khu cdng nghiép Son Cam va TNG Village mang lai doanh thu hién hitu cho TNG. Chinh vi vy chling t3i chua dua Thai gian hoat déng 50 ndm
nhitng du phdng vé cac du an khac vao danh gia clia chiing téi. Trong tuang lai, khi cong ty c6 nhitng thong tin rd rang han va k€ hoach o e L en
xay dung cu thé, chiing t6i s& dua ra nhitng danh gia méi. Tong von dau tu 1,128 ty déng
Doanh thu dy kién 1,333 ty dong
B&t dong san khu cong nghiép Thdi gian 2020-2023

Cum cdng nghiép Son Cam 1 do TNG lam chl dau tu ha tng k¥ thudt. Du &n nay ndm & vi tri c6 hé théng giao thong kha thuan tién:
Dudng bd cach cao tdc Thai Nguyén — Ha Noi khoang 1km, dudng sat cach ga dudng sdt Quan Triéu di tuyén Ha NOi — Thai Nguyén
khoang 5km, va duting hang khéng cach sén by qudc t& Noi Bai khoang 69km. Cac nganh nghé thu hit 1a: cong nghiép hd trg (san xuét
ca-kim khi, linh kién dién tr), dét may, dugc,...

Cum cdng nghiép San Cam 1 d& hoan thién giai phong mét béng va thuc hién thi cdng ha ting. TNG chia sé hién nay d& cd khach hang
d&t thué dat vdi tong dién tich thué dat 50% quy dat cla Son Cam 1. Trong ndm 2022, du kién ghi nhan 50% doanh thu ctia du’ &n nay
vGi 660 ty dong.

Bat dong san thuong mai

TNG dang ddy nhanh tién d6 1an san sang mang bat déng san vdi nhiéu du an méi sdp dugc ra mét. Trong d6 phai k& dén dy an TNG
Landmark, du kién s& Ia toa nha biéu tugng cho tinh Thai Nguyén. TNG Landmark s& toa lac trén truc dugng chinh Bic San, trung tdm
Thanh ph& Théi Nguyén. Véi 36 tang ndi, 600 can hd phuc vu 1800 cu dan, TNG Landmark dugc ching ti danh gia s& mang lai dién
mao mdi cho nén bat dong san thuong mai & Thai Nguyén.

Cho dén nay, Chung cu’ TNG Village 1 vdi 186 cdn ho & trung tdm thanh phd Thai Nguyén da di vao hoat dong va Idp day 96%. Sau TNG 4 f

Village 1, TNG dang chuén bi cho ra mat TNG Village 2, c6 vi tri ngay canh TNG Village 1. Dy’ &n nay c6 28 tang, 605 can hd phuc vu cho * i Cao toe Thai

1400 cu dan. Bé&n canh dd, TNG cling dang chuén bi cho 2 khu dd thj Dai Théng va Héng Tién. Nauvén - HN
TAN,LONG

Lgi th& ndm trong vling Thu db, téc dd do thi hoa tdng nhanh, cd s& ha tang giao thdng hién dai, bt ddng san Thai Nguyén dudc cac .

nha dau tu danh gid cao vé tiém ndng sinh Igi t6t, thanh khoan cao. Hién tai ty 1€ d6 thi hoa tai Thai Nguyén dat 36% vdi 01 db thj loai I, 4

02 do thi loai III, 01 do thi loai IV, 09 d6 thi loai V. Ngoai 13 d6 thi hién hitu, Thai Nguyén s& c6 thém 06 do6 thi méi tinh dén nam 2025.

Muc tiéu phan dau dén ndm 2030 dat ty 1 d6 thi hda 45% va dén nam 2035 dat 50%.

Chiing t6i s& dua thém danh gia cu thé khi cdng ty cé nhitng xac nhan vé qua trinh dau thau va du kién xay dung.

P
Ga QuEn Trbu

QUAN TRIEUS,

Vi tri Cum cdng nghiép Son Cam 1
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CTCP PAu tu' va Thuong mai TNG (HNX: TNG) ~ MBSecurities

MUA - Gia muc tiéu: 37,900 VND (+26.5%)

Du phdng két qua kinh doanh
Mang gia cong xuat khau

SG6 chuyén may: Theo chia sé tir phi TNG, hién nay, s6 chuyén may dang hoat dong dat 288/324 chuyén. Nam nay, TNG c6 k& hoach md rong quy Chiét khéu dong tién Ty dong 5,601
mo san xudt 1én 327 chuyén. Dén 2025 dy kién la 372 chuyén vdi han 20 nghin lao dong. Téng nd Ty dong 2,078
Doanh thu/chuy&n may: Gia dinh doanh thu trén mdi chuyén may dugc cai thién 5% mdi ndm trong giai doan 2022 — 2025 nhd cac bién phap cai Loi ich 3 dbng thidu 5 1§ dong )
thién nang sudt lao dong.
Cac dan hang da dugc ki két chi yéu dén tir cac khach hang lau ndm: Decathlon, ANF, The Children’s Place. Tién mat Ty déng 13.5
Gia tri ndi tai Ty dong 3,536
Mang bét dgng san , 6 ¢ phiéu luu hanh Triéu c8 phiéu 100,114,681
Hién tai ching t6i dang ghi nhan doanh thu tir Cum céng nghiép Son Cam 1 trong 2022 vdi gia dinh 50% du an déu dugc 1ap day vao 2022 véi
doanh thu 660 ty dong. Trong 2023 va 2024, chlng t6i ki vong mdi ndm TNG tiép tuc ghi nhan thém 25% mdi ndm. Trong tuang lai, khi mang Gid muc tiéu TNG dong 37,900
bt dong san dugc phat trién nhu cong ty k& hoach, du kin mang nay sé déng gdp dang k& vao doanh thu khoang 17% va chiém 50% Igi nhuan. - Gi tri c6 phiu mang dét may dong 36,300
-Gia tri c6 phiéu mang bat dong san dong 1,600
Dy phdng doanh thu cla TNG ndm 2022 dat 6,995 ty dong (+29% ck) va Igi nhuan rong dat 389 ty dong (+67% ck), sau khi ghi nhan thém
doanh thu mang bét dong san Gia hién tai déng 30,000
Tang/giam % 26.5%

Chiing t8i khuy&nh nghi MUA ddi véi ¢ phiéu TNG véi gid muc tiéu 1 ndm 1a 37,900 VND (+26.5% upside) str dung Phuang phap DCF véi mang
dét may va RNAV vdi mang bat dong san.




CTCP Pau tu va Thuong mai TNG (HNX: TNG)

v~ MBSecurities

Két qua kinh doanh (Ty dong) 2021 2022F 2023F 2024F Chi s6 tai chinh 2021 2022F 2023F 2024H

Doanh thu 5.444 6.996 7.756 8.875 Pinh gia

Tang trudng doanh thu 21,6% 284% 10,9% 14,4% EPS 2913 3.893 3.993 4.808

Gia v6n hang ban 4.717 5.861 6.492 7.429 Gia tri s8 sach 14,606 18,099 21,092 24,900

Lgi nhuan gop 727 1.135 1.264 1.446 P/E 11,1 7,7 7,5 6,2

Chi phi ban hang va quan ly 86 147 217 249 P/B 2,2 1,7 1,4 1,2

Chi phi quan Iy 242 392 434 497 Chi s6 sinh I8

Lgi nhuan trudc thué 398 596 612 701 Bién gop 13,3% 16,2% 16,3% 16,3%

Lgi nhuan tai chinh (110) (128) (132) (122) Bién EBITDA 10,3% 11,3% 10,8% 10,4%

Lgi nhuan trudc thué 281 468 481 579 Bién rong 4,3% 5,6% 5,.2% 5,4%

Thué TNDN 49 79 81 97 ROE 15,9% 21,5% 18,9% 19,3%

Lgi nhuan rong 232 390 400 481 ROA 53% 8,2% 8,0% 8,9%

Lgi nhudn vé céng ty me 232 390 400 481 Growth

Lgi nhuan khéng kidm soat - - - - E’:g trifding doanh 21,6% 28,4% 10,9% 14,4%
Tang trudng LNTT 51,3% 66,8% 2,6% 20,4%

Bang can doi ké toan 2021 2022F 2023F 2024F Téng trudng LNST 51,2% 67,8% 2,6% 20,4%

Tai san ngén han 2.026 2.509 2.807 3.311 EPS 52,7% 69,3% 2,6% 20,7%

1. Tién & tuong dudng tién 14 198 346 361 Téng tai san 22,9% 9,3% 4,4% 8,9%

1. Dau tu tai chinh ngén han - - - - V8n chu 27,4% 23,9% 16,5% 18,1%

III. Cac khoan phai thu ngdn han 719 999 994 1.286 Chi sé thanh toan

1V. Hang ton kho 1.159 1.172 1.312 1.486 Thanh toan hién hanh 0,83 1,13 1,30 1,48

V. Tai san ngén han khac 134 140 155 178 Thanh todn nhanh 0,35 0,60 0,69 0,82

Tai san dai han 2.342 2.264 2.177 2.116 Ng/TTS 48% 52% 47% 44%

1. Cac khoan Phai thu dai han 21 27 30 34 Ng/V6n chi 142% 136% 112% 95%

1L Tai san ¢8 dinh 1.501 1.821 1.706 1.888 I';T?/ ;j”g thanh toan 3.2 33 3.2 36

III. B4t dong san dau tu 33 - - - Chi s& hoat déng

1V. Tai san dg dang dai han 671 295 315 60 Vong quay phai thu 9 8 8 8

V. DAu tu tai chinh dai han - - - - S& ngay phai thu 39 45 47 47

VI. Tai san dai han khac 115 121 127 133 Vong quay ton kho 4 5 5 5

Téng tai san 4.367 4.773 4.984 5.426 S6 ngay ton kho 85 73 70 69

NG phai tra 2.905 2.961 2.873 2.933 Vong quay phai tra 7 9 13 14

I. Ng ngén han 2.447 2.224 2.156 2.236 SG ngay phai tra 53 41 28 26

1. Cac khoan phai tra ngén han 825 488 507 571

2. Vay & ng thué tai chinh ngén han 1.622 1.735 1.648 1.665

II. Ng dai han 458 737 717 697

1. Cac khoan phai tra dai han 1 - - -

2. Vay & ng thué tai chinh dai han 457 737 717 697

Vén chi sé hiru 1.462 1.812 2,112 2,493

1. Von diéu 1& 927 1.001 1.001 1.001

2. Thing du v8n c8 phan 41 41 41 41

3. Cac khoan Igi nhudn chua phéan phdi 232 508 808 1.189

4. Lgi ich ¢8 dong khong kiém soat - - - -

5. Ngudn vén khac 262 262 262 262

Té'ng ngudn vén 4.367 4.773 4.984 5.426
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Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién citu "\f‘. M B Secu rltles

Trudng Phong
Hoang Céng Tuan__

Nhom nghién cfu Kinh té vi mé

Kinh té vi md Trai phiéu
Nguyén Trong Viét Hoang_ Lé Minh Anh

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Dudng Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Thong Khuyén Nghi: Hé thdng khuyé&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU Tir -15% dén +15%

BAN <=-15%
MBS SECURITIES

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho
Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.
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