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(NAM GIU; Gia muc tiéu: VND 23.800)

Luan diém dau tu ) Bién dong gia Ngay béo céo 25/06/2021
i R . . o i 3 . . TG =T Gia hién tai VND 23.100
Chlng t6i khuyén nghi NAM GIU d6i véi co phiéu TNG vdi gia muc tiéu 23.800 dong trong = - .
bGi canh nhu cau may mac héi phuc sau dai dich. Tuy nhién, ching t6i van luu y vé kha nang 4 la myc tied VND 23.800
quan tri dong tién ctia DN khi ng vay ti€p tuc duy tri ty trong cao trong cg cau ngudn von. ‘ Upside 3,0%
Théng tin cap nhat V6n héa thi truding 1.861 t) VND
n A 5 p A s A A . 164 Bi€n ddng 52 tua VND 9.900
= Bién LN gop cua TNG trong thang 4 va 5/2021 ghi nhan cai thién so véi Q1 2021. o 1en €eng 5= tan
Doanh thu ghi nhan mic tang lan Iugt 88% va 32% so v6i miic nén thdp cla ndm 2020 ‘an  Feb Mar - spr Hay dun WD 2433000
trudc anh hudng cla dich Covid-19. Bién LN gdp ciing cai thién binh quan véi 13,7%, cao ... KLGD binh quéan (CP) 2.162.280
o e 2.2l 1 2001 L e STt doan g 52 770, S Gt
at ong, tan n/n. =i I [
t 55 1§ dong, ting 13% n/ oSl o

= Nhu cau doi véi SP may mac ky vong hoi phuc khi mé ctra lIai nén kinh té thé gigi.
Nh& thic ddy viée tiém chiing manh mé, nhiéu qudc gia (bao gdm My va EU) da ghi nhan
tinh hinh dich bénh bét cing thing han véi it ca nhiém hon va da bét d&u ndi 1dng cac bién Don vi FY18 FY21F
phap phong dich, dong thsi ma clra trd lai nén kinh té.

. Doanh thu thuan Ty dong 3.613 4.612 4.480 5.824
* TNG day manh dau tu mé rong san xuat, dam bao dap rng gia tang don hang sau
EVFTA. DN dang ti€p tuc dau tu dy an Nha may May Bong Hy giai doan 2 vdi 20 chuyén Lgi nhuén gop Ty déng 641 787 676 786
may va du an Nha may May VO Nhai giai doan 2 vdi 18 chuyén may, du kién hoan thanh
trong nam 2022. SG chuyén may du ki€n tang manh tir 264 chuyén trong nam 2021 1én 295 LNTT Ty dong 214 289 186 261
chuyén dén nam 2022.
- c s . . L LNST Ty déng 180 230 154 208
= DPay manh ban hang tai du an TNG Village 1. Tinh dén hét quy 112021, TNG da ban
dwoc 105 c&n va da ban giao dwa vao st dung sb can ho nay Chlng tdi s& cdp nhat thém gpg pbng 3.653 3.529 2.081 2.621
thong tin vé du’ an nay trong cac bao cao ti€p theo. Hién tai, m6 hinh du phéng khéng bao
gom mang doanh thu tir hoat dong kinh doanh BDS do chua c6 du théng tin. P/E Lan 6,4x 6,6x 11,3x
Binh gia ROE % 25,3% 24,7% 13,5% 16,3%

Ching tdi xac dinh gid muc tiéu cla c6 phiéu TNG vao khoang 23.800 déng dua trén phuong
phap so sén h P/E. P/E muc tiéu dugc xac dinh dya trén P/E binh quan nganh. (Ngudn: MBS Research)
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Thong tin cap nhat

KQKD trong thang 4 va thang 5 ghi nhan tang truéng so véi cung ky, lan lugt tang
88% va 32% so vdi mirc nén thdp cla nam 2020 khi nhu cdu ddi vdi cac san phdm may mac
téng trd lai khi dich Covid-19 dugc kiém sodt nhG ddy manh tiém chung vaccine phong Covid-
19 tai nhiéu quéc gia trén toan th€ gidi. (i) Bién Igi nhudn gop dudc cai thién vdi mic binh
quan 13,7%, cao han mirc 12,2% cua Q1 2021 ma theo ching t6i la nhd TNG da dam phan
dugc gia cao hon véi cac ddi tac, trong khi (ii) chi phi ban hang giam kha khi DN déng ctfa clra
hang thgi trang trong nam 2020 la cac nguyén nhan chinh khién LN trong 2 thang gan day
tang kha so vdi cung ky.

Liy k& 5 thang dau ndm, tdng doanh thu tiéu thu toan céng ty dat 1.744,6 ty dong ting 423 ty
dong tuong duong vdi mitc tang 32% so vai cung ky. LNST dat 55 ty dong, tang 13% n/n.

DN cho biét da ky hgp dong co ban du hang san xuat hét Q3 2021 va tiép tuc nhan don
dat hang cho thang 10/2021 tr& di, trong khi mot s6 nha may da nhan du dan hang cho ca
nam va phai tur chdi cac dan hang mdi.

Tap trung hoan thién du an Cum Céng nghiép Son Cam 1. Hién tai, tir Q3 2020 dén Q2
2021, TNG d3 thuc hién dau tu giai doan 1 vdi dién tich 17,99 ha. TUr Q3 2021 dén Q1 2025
thuc hién dau tu cac hang muc con lai cta du an. Du an da dugdc cap phép nganh nghé dét,
nhudm va da cd cap phép DTM cho nganh dét nhuém.

Pay manh ban hang tai du an TNG Village 1. Tinh dén hét quy 1/2021, TNG da ban dugc
105 can va da ban giao dua vao st dung s6 cdan ho nay Ching toi sé cap nhat thém thong tin
vé du an nay trong cac bao cdo ti€p theo. Hién tai, m6 hinh du phéng khéng bao gém mang
doanh thu tir hoat dong kinh doanh BDS do chua cé du thong tin.

TNG dang nghién ciru 2 khu dat lam du an bat dong san tiém nang & trung tam thanh
phd hién 1a nha may may Viét Thai va Viét Bdc véi quy mo hon 2 ha. TNG cd ké hoach di ddi
nha mdy dé xin chuyén ddi muc dich si dung dat sang lam du an bat ddng san trudc ndm
2025. Chung t6i sé cap nhat thong tin vé cac du an nay trong cac bao cao tié€p theo.

KDKD TNG theo quy

mmm Doanh thu thuéan LNST Bién LNG
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(Nguén: TNG)
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M6 hinh du phong

Nam 2021, doanh thu va LN udéc dat tucng rng 5.825 ty dong va 208 ty dong, tuong
trng 130% va 135% két qua thuc hién nam 2020. Ching t6i nhan dinh két qua kinh
doanh trong 2H2021 s& hoi phuc trén cg s& nhu cau may mac kha quan han trong béi canh dich
bénh da cé ddu hiéu dugc ki€ém soét tét han trén quy md toan cau. Q3 cling la quy ching kién
doanh thu cao diém nhéat trong ndm theo tinh chu ky ctia DN.

Két qua du phdng can cf trén gia dinh dich bénh khong quay trd lai khién nhu cau vé cac san
pham dét may phuc hdi rd rét han, chi phi ban hang giam ciing nhu’ don gia cao hon trong cudi
nam 2021. Bién LN gop binh quan ca nam udc dat 13,5%.

Chuang téi luu y réng, trong mé hinh du phdng khdng bao gém doanh thu tir Cum Céng nghiép
Son Cam 1 va céc du an bat dong san tiém ndng do cac thdng tin vé& du’ an chua day du ciing
nhu nhing rdi ro vé cham ti€n do va khd khan trong tim ki€m doi tac cho thué do tac dong tir
dich va qua trinh hoi phuc sau dich.

Pinh gia

Ching t6i xac dinh gia muc tiéu ctia cd phiéu TNG vao khoang 23.800 dong dua trén
phuang phap so sanh P/E.

Mirc P/E muc tiéu dugc xac dinh dua trén mdc P/E binh quan cla nhitng doanh nghiép trong
nudc véi quy mo tucong duong hoat dong trong cung linh vuc.

Von diéu lé Von héa TT
(ty VND) (ty VND)
EVE 420 523 9,1x
GIL 360 2.112 5,8x
MSH 500 3.201 12,2x
Trung binh 9,1x

(Ngudn: MBS Research)
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Lién hé Khoi Nghién ciru:
Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nquyenquynh@mbs.com.vn
Ngu'di kiém soat: Tran Hoang Son
Email: Son.tranhoang@mbs.com.vn
Hé Thong Khuyé&n Nghi: Hé thdng khuy&n nghi ciia MBS dudc xay dung dua trén mdc chénh 1éch cta gid muc tiéu 12 thang va gia c6 phiéu trén thj trudng tai thdi diém

danh gia
Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%
GIU TUr -15% dén +15%
BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Ching khoan MB (MBS). Nhitng thong tin s dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cay va MBS khong
chiu trach nhiém vé tinh chinh xac ctia ching. Quan diém thé hién trong béo cdo nay la cua (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thirc ciia MBS.
Khong mét thong tin cling nhu' y ki€n nao dudc viét ra nhdm muc dich quang cao hay khuyén nghi mua/ban bat ky ching khoan nao. Bao cdo nay khéng dugc phép sao
chép, tai ban bai bat ky cad nhan hodc té chirc nao khi chua dudc phép clia MBS.
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Webiste: www.mbs.com.vn
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