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BAO CAO NGAN CTCP PAU TU VA THUONG MAI TNG (TNG)

Bao cao cap nhat 14/05/2018

Khuyén nghi MUA
Gid muc tiéu (VND) 16.269
Tiém nang tang gia 21,6%
C6 tirc 20%

Bién dong gia c6 phiéu 6 thang
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Thong tin cé phiéu, ngay 14/05/2018

Gia hién tai (VND) 13.400
SG lugng CP niém yét 41.117.291
V&n diéu Ié (ty VND) 411,17
V8n héa TT (ty VND) 534,52
Khoang gia 52 tuan (VND) 10.842-17.000
% Sa hiru nudc ngoai 21,69%
% Gidi han s@ hitu NN 49%
Chi s6 tai chinh:

Chi tiéu 2015 2016 2017
EPS (vnd) 2.418 2.370 2.797
BVPS (vnd)  14.521 15208 15305
ROA(%) 4,4%  4,4% 5,2%
ROE(%) 16,7% 156%  18,3%

Hoat dong kinh doanh chinh

La mot trong cac doanh nghiép dét may
xuét kh3u 18n nhat Viét Nam, céng ty s hitu
11 chi nhanh may va 2 chi nhanh san xuat
hang may méc phu trg véi tdng sb 228
chuyén may. Hang ndm, cong ty san xuat
khoang 9 triéu do khoac va 10 triéu quan
chino. San phdm cua cong ty dugc xuét
khdu chu yéu tai Hoa Ky, EU, Canada va
Mexico, chiém khoang 83% t6ng kim ngach
xuét khiu ctia cbng ty. T6c dd tdng truéng
doanh thu xuét khdu trung binh la 25%/ndm

Ngudn: MBS téng hop

www.mbs.com.vn

Tap trung cho hoat ddng mé rong quy md san xuét la dong luc thic day
tang trudng

m Ké hoach kinh doanh 2018 vGi doanh thu 2.750 ty dong va Lgi nhuan rong 127 ty
dong, 6 tlic 20% bang tién mét hodc bang c8 phiéu

m Két qua kinh doanh 2017 kha quan véi 2.489 ty dong doanh thu (+32% yoy) va
115 ty dong LNST (+42% yoy). Lgi nhuan tang manh nhG md rong quy mo san xuat

B Cac hiép dinh tu do thuong mai (CPTTP, EVFTA) dugc ky vong sé cang tao da cho
nganh dét may phat trién

m Chinh sach cd cau lai khach hang tap trung vao cac khach hang I6n cd thuang hiéu va
uy tin gilp cdng ty kiém soét giam gid vén, chi phi qua dé cai thién bién Igi nhuén gdp
va bién Igi nhuan rong

B Chdng t6i dy phdng nam 2018 TNG dat doanh thu 3.008 ty dong va Igi nhudn sau thué
cong ty me 145 ty dong. EPS 2018 u'éc dat 2.951 dong.

Chi tiéu tai chinh co ban

Chi tiéu 2015 2016 2017 2018F
DTT ( ty VND) 1.924 1.888 2.489 3.008
% tang truong -2% 32% 21%
LNST ( ty VND) 71.3 81,2 115 145
% tang trudng 14% 42% 26%
Bién LNR (%) 3,7% 4,3% 4,6% 4,8%
VCSH (ty VND) 428,1 521,1 629,3 790
TTS (ty VND) 1.614 1.846 2.226 2.650
ROE (%) 16,7% 15,6% 18,3% 18,4%
ROA (%) 4,4% 4,4% 5,2% 5,5%
EPS (VND) 2.418 2.370 2.797 2.951
LUAN PIEM PAU TU

Chiing t6i khuyén nghi Mua d6i véi cd phi€u TNG cla CTCP Dau tu va thuong mai
TNG, véi gia muc tiéu 16.269 dong/co phiéu, tiém ning ting gia 21,6% so
véi ngay 14/05/2018.

TNG van dang trong qua trinh m& rong quy md san xudt dé don dau cac hiép dinh tu
do thuong mai. Lugng don dat hang méi kha quan tir cac khach hang 16n cé thuang
hiéu chuyén tir Trung Qudc sang. Viéc tap trung cho céac khach hang I6n gilp cdng ty
cai thién bién Igi nhuan gop cling nhu bién Igi nhuan rong do don hang FOB tang Ién
thay thé€ cho don hang CMT thdng thudng. Bén canh dd, TNG cd dinh hudng khang
dinh vi thé tai thi trudng trong nudc véi hé théng chudi clra hang TNG Fashion Store
gidi thiéu va ban cac san phdm mang thuong hiéu TNG s& gilip céng ty c6 dong tién
8n dinh, can dai ngudn vén luu ddng trong dai han von 13 bai toan ma céng dang gap
phai hién nay.

Giai phap kinh doanh chuyén biét
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Trién vong nganh dét may

N&m 2017, kim ngach xuét kh4u hang dét may cta Viét Nam dat 31 ty USD, téng 10,23 ty
USD so v8i ndm 2016. Hoa Ky van diing dau thi trudng xudt khau chinh ctia dét may Viét
Nam vdi 48,3% ty trong trong t8ng kim ngach xuét khau, dat 12,53 ty USD (+9,4% yoy).
3 trong tAm xudt kh&u con lai la EU, Nhat Ban va Han Quéc ciing dat dudc nhitng két qua
tich cuc. Theo s liéu clia Tong cuc Thng k&, xuat khdu hang dét may sang thi truting EU
dat 3,79 ty USD (+6,3% yoy)

Ddng gdp cho da téng trudng mot phan do hiép dinh thugng mai tu do gilra Vit Nam va
Lién minh kinh t& A-Au (VN - EAEU) dugc ky két ngay 29/5/2015 va cb hiéu Iuc ngay
5/10/2016. Minh chiing rd nhat 1a tdng trudng xuét khiu hang dét may sang thi truding
Nga tir mic 84,8 triéu USD nam 2015 Ién 110 triéu USD nam 2016 (tang 30%) va dat
khoang 172 triéu USD nam 2017 (tang 56%).

Vi nhithg tin hiéu tich cuc tir thi trudng, 18nh dao Hiép hdi nganh dét may Viét Nam van
tin tudng va cé nhitng nhan dinh kha quan vé muc tiéu clia nganh trong ndm 2018 muc
tiéu kim ngach xuét khau dat 35 ty USD hoan toan kha thi, trong dé cac hiép dinh thuong
mai tu do dong vai tro I6n (HI)
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H1: Kim ngach xud khdu dét may ( ty USD)

Hiép dinh EVFTA dudc ky vong s& cang tao da cho nganh dét may phat trién. Khi EVFTA
dugc ky két, muc thué suat giam xudng con 0% thi tdc do tang trudng & thi trudng nay cd
thé 1én ti 7-8%/n&m, hién nay hang dét may Viét Nam dang phai chiu miic thué tr 7%-
17%

Viéc ky két TPP sé gilip cac doanh nghiép Viét Nam gia tdng don hang do su’ dich chuyén
nguon dau tu cho dét may tur cac qudc gia khong tham gia TPP (nhu’ Trung Quéc- hién la
ngudn nhap khau dét may 16n nhét cla Hoa Ky), sang cac nudc thudc TPP dé€ hudng Igi
thué suat.

Clng vdi do, TPP cling md ra cd hdi cho cac doanh nghiép Viét Nam tang manh thi phan
tai cac quoc gia Australia, Canada, Mexico, Nhat Ban....

Tuy nhién, TPP cing mang lai nhiéu thach thiic cho doanh nghiép. P& dugc hudng miic
thué sut 0% khi xudt khdu vao cac nudc TPP, doanh nghiép phai dap (ing dugc nguyén
tac xudt x{r moi cdng doan “tir sgi trg di” thudc cac nuGc ndi khdi TPP.

Tuy nhién, tinh trang chung ctia cac doanh nghiép Viét Nam Iic nay la khau dét nhudom
con yéu, sgi san xudt chl y&u xuét khau va nhap kh&u vai ngugc tré lai Viét Nam. Ngudn
nhap kh&u nguyén phu liéu phan 16n lai dén tir cac nudc ngoai khéi TPP nhu’ Trung Quéc,
Hong Kong, Dai Loan, Han Quéc

Quy 1/2018, tang trudng XK clia nganh dét may du kién dat khoang 7%. Day la khdi dau
tot gilp dét may Viét Nam thuc hién muc tiéu 35 ty USD kim ngach XK trong nam nay

Nhiing doanh nghiép cé ty trong doanh thu 16n & thi trung EU nhu Céng ty C6 phan Dau
tu va Thuang mai TNG (56%) sé ghi nhan tang trudng don hang rd rang han cac doanh
nghiép khac

2 CTCP DAU TU THUONG MAI TNG (TNG — HNX) 14.05.2018



MARKET MBS

STRATEGY

S6 lugng don hang ting manh, san pham phu hop véi thé manh
cua TNG

= Theo 6ng Vi Bdc Giang - Chu tich Hiép hoi Dét may Viét Nam -hau hét DN san
xudt hang dét may XK trong nudc da cé don hang dén hét quy 2, tham chi c6 DN
da c6 daon hang dén quy 3

= TNG dat ké hoach khai thac khach hang véi gid tri don hang khoang 121 triéu
USD (H2), tuang dudng 2.750 ty dong doanh thu (+10,5% yoy). Quy 1/2018
cong ty gdp nhiéu thuan Igi vé cong tac nhu tim ki€ém dugc cac dan hang vdi s6
lugng 16n, dong san phdm phu hgp véi thé manh clia TNG do véy két qua kinh
doanh quy 1 kha quan va cong ty da ky dugc 103 triéu USD gia tri cac don hang,
tuang duong 23 triéu san phdm, bang 85% k& hoach ca ndm

= COng ty cling cd chinh sach cd cdu lai khach hang tap trung vao cac khach hang
I6n c6 thueng hiéu va uy tin nhu: Decathlon, TCP, Handad (Nike)..., nhdm tang
bién Igi nhuan, ct giam chi phi.

* Hai khach hang I6n nhat cia TNG la Decathlon va The Children’s Place (TCP)
dang chiém khoang 66,5% gia tri don hang nam 2018, trong dé don hang
Decathlon la 45 triéu USD va TCP la 23 triéu USD (H3). Nguyén nhan cla sy tdng
manh vé&i 2 khach hang nay la do ndm 2018 TNG da chu dong giam don hang tir
nhitng doi tac nho va nhan thém don hang tir 2 dai tac.

*  TNG ciing d3 ky dan hang tri gia 2,9 triéu USD véi Levy, diém khac biét gilta Levy
va 2 dai tac I16n (Decathlon va TCP) la TNG sé truc ti€p tim ki€ém nguyén liéu phuc
vu san xuat, trong khi hién tai, ngudn nguyén liéu sé do ddi tac chi dinh ngudn
mua (Thugng Hai, Dai Loan, Han Quéc) hodc ddi tac tu cung cdp d€ TNG san
xudt. Do do, bién Igi nhuan gdp vdi Levy sé cao han so véi cac don hang hién tai,
du kién mirc bién cé thé dat t&i 25% (bién LNG hién tai véi FOB ctia TNG khoang
17%)

60 = Decathlon
m Doanh thu m K€ hoach mTCP

= Haddad Brands

= Comtextile

® Canda

= Asmara

Columbia

Missy

Levy
TNGF
Khac

H2: Tap trung cac khach hang Ion (121 triéu USD) H3: Co cdu cac don hang da ky (103 triéu USD)

Tang nang lu'c san xuat, dap rng nhu cau don hang Ién

Viét Nam dang chuyén minh thanh mét trung tdm san xudt dét may mdi. Thi truSng dét
may toan cau dang phuc hoi, trong dé Viét Nam co téc d6 tang trudng nhanh, dang ting
budc chiém linh cac thi trudng dét may I6n. Viét Nam dang dan la trung tdm san xudt dét
may mdi clia thé gidi la do Trung Qudc dang mat uu thé canh tranh vé chi phi san xuat
(nhan c6ng va méi trudng). Cac don hang dét may cé xu hudng chuyén dich vé& Viét Nam
dé tan dung Igi thé clia cac Hiép dinh thuong mai Viét Nam dang ¢ (VIEPA, VKFTA, EVFTA,
CPTPP), Viét Nam c6 thé téng thi phan I&n nhiu [an & thi trudng EU khi EVFTA ¢6 hiéu luc
do dugc hudng uu da thué quan.

Hién ddi vdi thi trudng EU, hang dét may cua Viét Nam dang chiém thi phan 3,2%. Bong
thdi thi phan cta Viét Nam tai thi trudng cc nudc thanh vién trong CPTPP ¢ thé ting 1én
gap ddi trong thdi gian tGi, trong do thi phan cla Viét Nam tai Nhat Ban dang la 11,2%

3 CTCP DAU TU THUONG MAI TNG (TNG — HNX) 14.05.2018
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H4: S6 luong chuyén may
Lugng hang TNG da ky xac nhan dugc 103 triéu USD, dan hang ky xac nhan dén hét
quy 3 nam 2018. Cong suat binh quan cla tat ca cac nha may TNG hién dat 80% so
vGi cOng suat thiét ké
TNG dang ¢6 11 nha may may va 2 nha may phu trg, tdng cdng suét 228 day chuyén
may, hoat déng 88% cdng sust, trong dé 5 chi nhanh phuc vu cho xuét khau 13 Viét
Prc, Viét Thai, Pai Tir, S6ng Cdng, Phi Binh, san phdm la 4o Jackets — quan Chino; va
chi nhanh Thdi trang TNG hién c6 8 chuyén may (H4, H5)
TNG ciing ¢6 dinh huéng khang dinh vi thé tai thi trudng trong nuGc véi hé théng chudi
clra hang TNG Fashion Store gidi thiéu va ban cac san phdm mang thuong hiéu TNG.
Tinh dén nay, TNG c6 khoang 26 ctra hang va 12 dai ly trén hon 20 tinh thanh tai Viét
Nam, chi yéu tai cac tinh thanh phia Bac
Cac don vi Chuyén @ Nang luc san xuidt/ndm San pham
truc thudc may (nghin sp)
May Viét burc 35 1.500 Ao jacket
May Viét Thai 17 960 Ao jacket
May Dai Tir 35 5.000 Ao jacket
3.600 Ao jacket
Song Cong 77
9.000 Quan Chino, botton
3.600 Ao jacket
May Phu Binh 66
9.000 Quan Chino, botton
H5: Nang luc san xudt; nguon:TNG, 2018
Bén canh d6 TNG s& md rong san xuét kinh doanh bang viéc dau tu ma rong cac nha
may san xudt hang may mac. Trong chién lugc phat trién 2017 -2020, TNG s& dau tu
xay dung mdi cac nha may nhu: TNG Phi Luong, TNG V3 Nhai véi tdng s6 von 18n téi
1.460 ty dong
4 CTCP PAU TU THUONG MAI TNG (TNG — HNX) 14.05.2018
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Cai tién phuong thirc san xuat, nang cao gia tri thang du

Xuét khu dét may ndm 2017 dat thing du cao nhat, ding dau trong tat cd nganh
hang xudt khdu ndm 2017 cla Viét Nam, dat 15,51 ty USD, tdng 7,15% so vdi ndm
2016

Gia tri thang du thudng mai clia nganh dét may tdng cao mot phan nhg vao viéc gia
téng ty 18 xuét khiu san phdm may mic san xuit theo phucng thirc ODM (1&n y tudng,
thiét k€, chao ban). Nam 2016, s6 lugng doanh nghiép san xudt theo phudng thiic
ODM chiém khoang 3%, nam 2017 da tang Ién 7% va du kién sé tang Ién 11% trong
nam 2018

Theo thong ké chua day du cla Hiép hdi dét may (Vitas), s6 doanh nghi€p Viét Nam
lam theo phudng thitc OEM van chiém tdi 70%, doanh nghiép 1am theo phuong thirc
FOB chiém 20% va doanh nghiép lam theo hinh thi{fc ODM va OBM con rat khiém ton,
mdi dirng lai ¢ mdc [an lugt 1a 9% va 1%.

Hién tai, phan I8n doanh thu ctiia TNG dén tir mang gia cong cho cac thugng hiéu thai
trang quéc t&, phat trién 1én phuong thirc Iam hang FOB. Bén canh viéc tiép tuc khai
thac tlr cac phuang thirc nay, TNG ciing d& chuan bj nhiing diéu kién thiét yéu va tién
tdi phuong thirc san xudt ODM. DPay cling chinh la mot trong nhitng dinh hudng chién
lugc ctiia TNG trong thdi gian tdi

TNG Fashion hién chi€ém 5% doanh thu. Trong khoang 10 ndm ti€p theo, doanh thu va
Igi nhuén chinh clia TNG ¢ dugc |a tir TNG Fashion do su dich chuyén dong hang CMT
va FOB.

C6 rt nhiéu don vi ciing nganh phét trién thuang hiéu thdi trang trong nudc nhu: Ivy
moda, Chic-land, Kelly Bui, Seven AM, Nem, Eva de eva, Format, Pantino, Elise, Yody,
Emspo,..... Lgi thé cia TNG Fashion so véi cac dan vi san xuat thuong hiéu ndi dia &
trén la:

+ TNG I3 don vi gan 40 n&m trong nghé hd trg vé chét Iugng, cach may...
+ TNG c6 hé thdng test san pham theo tiéu chudn xuét khdu va qudc té.
+ TNG c6 ngudn cung tir cac nha cung cap doi dao.

+ TNG san phdm than thién mdi trudng, doc la: SG mi Banboo, sd mi modal..., siéu
nhe, si€u bén

+ hang Organic cotton.
Tdng quan vé cong ty

San pham, dich vu: May cdng nghiép xuét khau san pham chii luc: Ao Jacket Bong, Léng
vii, Quan ao dan seam, quan sooc, cac loai, vay, hang tré em, quan 4o ny, hang dét kim...
Bong tam, tran bong, théu cong nghiép, thung Carton, tli PE cac loai, gidt cong nghiép, san
xuat hang néi dia mang thuang hiéu TNG

Vi thé cia TNG trong nganh: TNG nam trong top 10 doanh nghiép dét may tai Viét
Nam. TNG dang chiém nhiing Igi thé I6n trong toan nganh; trong cic th& manh d6 phai ké
dén cac hdp déng gia cdng Qudc t&€ cho cdc nhan hiéu néi tiéng nhu ZARA, MANGO, GAP,
C&A, CK, TCP, Columbia, Walmart, Mark & Spencer, Target, Decathlon, JCPenney, The
Children Place, addidas, nike, the north face,.... Muc tiéu lau dai ma TNG hudng dén la ban
hang truc ti€p cho cac nha ban & hang dau thé gidi nhdm gia téng Igi nhuan. Mat khac,
TNG ciing dang tan dung thé manh, khai thac va ciing c6 vi thé clia minh dai vdi thi trudng
thdi trang trong nuéc

Mang lué6i khach hang: Thi trudng xudt khiu clia TNG gbm cac qudc gia: My, Hong
Kong, Canada, Mexico, EU ...Mang IuGi clra hang: TNG hién c6 28 cla hang trén hon 20 tinh
thanh & Viét Nam. Trong ndm 2017, da tién hanh ma rdng thém 19 diém ban I& trong toan
quéc

5 CTCP PAU TU THUONG MAI TNG (TNG — HNX) 14.05.2018
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Thi trudng kinh doanh (H6,H7): Thi trudng xut khdu chiém 94%, thuong hiéu thdi
trang noi dia c6 mang Iudi han 28 clra hang tai 22 tinh thanh phd trén ca nudc, k€ hoach
dén nam 2019 cbng ty sé cd clra hang/dai ly & 63/63 tinh thanh ca nudc

3%
. 3% .
Tf” m Chau Au
truong
Noi dia, u Bic My

6%

m Han Quéc

m Nga
m Khac
H6: Co cdu thi truong giai doan 2016 -2017 H7: Co cdu thi truong xuét khéu giai doan 2016 - 2017

Vé dau vao san xuat: Doi véi TNG, nguyén vat liéu chiém binh quan 50% gia vén hang
ban (Nguyén liéu dia phuaong: 1%, trong nudc: 30%, nhap khau 69%) Cong ty thudng mua
nguyén vat liéu tir nhiéu ngudn khac nhau, ca trong nudc va nudc ngoai. Song ty trong
nguyén vat liéu dét may tir Trung Qubc, Han Quéc va Hong Kong, Dai Loan ludn chiém
phan I6n do chét lugng dap (ng dugc yéu cau, ching loai phong phu va gia ca canh tranh.
Ngoai ra, Cong ty con nhap nguyén liéu phu liéu tir nhitng nudc khac nhu Pa-kix-tan, Ma-
lay-xi-a,..

Do do bién dong vé gia nguyén vat liéu dau vao anh hudng rat I6n tdi doanh thu va Igi
nhuén clia Cong ty. Phan 16n san phdm clia TNG dudi dang hgp dong mua nguyén phu liéu,
xuét thanh pham, con goi la FOB. Nguyén vat liéu t6t véi gid canh tranh s& gilip Cong ty tiét
kiém chi phi, qua d6 gilip Cong ty tang Igi nhuén dang k&

Doanh thu:
Co' ciu doanh thu dén tir 60% FOB va 40% CMT, cac mang khac khéng ding ké.

San pham xuét khiu chinh cia TNG Ia o Jacket va quan Cargo short sang Bac My (33%),
EU (56%), Canada va Mexico, Han Qudc, Nga va thi truGng khac (H8)

Vitas cho biét, trong quy 1/2018, riéng mat hang may mac dat 5,98 ty USD, tang 12,49%,
tang kha so vdi miic 9,7% clia quy 1/2017. V@ thi trudng xudt khiu, nhiing thi trudng xuét
kh&u trong diém nhu My, cac nudc tham gia Hiép dinh D6i tic Toan dién va Tién bd xuyén
Thai Binh Dugng (CPTPP), EU, Han Quéc, Trung Qudc, ASEAN... déu tang manh, toc do
téng vuat trdi so vai cing ky ndm 2017. Cac mét hang xudt khiu bt pha manh trong 2
thang dau nam 2018 la 4o thun, do jacket, 4o sd mi.

Thlng carton, gistcong In cbng nghiép, Théu céng

0, 0, N
Tii PE, PP, 4% , 1% >% nghiép, 1%

Bong tédm, 6%

H8: Co cdu doanh thu céc san phdm
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Tang trudng doanh thu, Ioi nhudn la nho md réng quy mé

Doanh thu ctia TNG tang trudng véi CAGR dat 21,8%, giai doan 2014 -2017, cao haon so vdi
muc 10,79% cla nganh dét may nam 2017. Doanh thu clia TNG lién tuc tang qua cac nam
nhG qua trinh mé réng quy mo san xuat, ké hoach dén nam 2020 TNG sé xay mdi thém 2
nha may: TNG Phd Lucng, TNG V3 Nhai d& ndng s& chuy&n may tir 228 ndm 2017 |én
257 vao ndm 2020.Theo chién lugc phat trién cta TNG, cdng ty s& tirng budc tdng dan
ty 1é doanh thu hang ndi dia tir 5% Ién 10 -15% dén nam 2020.

Bién Ioi nhuan gbp dugc duy tri & mic cao nhg chinh sach cd cau lai khach hang tap
trung vao cac khach hang I6n c6 thuang hiéu va uy tin nhu: Decathlon, TCP, Handad
(Nike)...do vay doanh thu t&r hgp dong FOB dugc tdng Ién so vdi doanh thu tir CMT
thong thudng, qua doé gilp TNG cai thién bién Igi nhuan gop. TNG duy tri bién Igi
nhuan gép trong 3 ndm qua & muc binh quan 17,8%, cao han binh quan cac doanh
nghiép trong nganh c6 clng quy mo6 & mic 14,8%

Bién Igi nhuan rong méng nhung dang dugc cai thién qua cac ndm: Mac du cé bién Iai
nhuan gop kha cao nhung chi phi I3i vay va chi phi quan ly doanh nghiép da &n mon Igi
nhuan khién bién Igi nhuan rong ctla TNG mong, tuy nhién dau hiéu tich cuc la ty 1€
nay dang tdng dan ké& tir ndm 2015 va TNG dang dt muc tiéu dat 5% tir ndm 2018 tr&

di (H9)
3000 = 20%
- 18%
2500 16%
2000 14%
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1500 10%
8%
1000 T 60/0
500 - 4%
2%
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2014 2015 2016 2017
s Doanh thu thudn  mssm Lgi nhuan gop Lgi nhudn rong

== Bién Igi nhuan gop === Bién Igi nhuan rong

H9: Hiéu qua kinh doanh giai doan 2014 — 2017
Phan tich Dupont

p L 2015 2016
ROE 20.30% 16.65% 15.58% 18.27%
Hé sO ganh nang thué 82.7% 81.0% 85.7% 84.1%
Hé s6 ganh nang lai vay 50.7% 60.8% 58.6% 64.9%
Ty sudt LN/DT 9.2% 7.5% 8.6% 8.5%
Vong quay TTS binh quan 1.15 1.19 1.02 1.12
Hé s6 don bay 4.57 3.77 3.54 3.54
\ ROE (5) 20.30% 16.65% 15.58% 18.27%
Bién Igi nhuan 3.9% 3.7% 4.3% 4.6%
Vong quay TTS binh quan 1.15 1.19 1.02 1.12
Hé s& don by 4.57 3.77 3.54 3.54
' ROE (3) 20.30% 16.65% 15.58% 18.27%
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Génh néng thué 82.7% 81.0% 85.7% 84.1%
ROA 10.6% 8.9% 8.8% 9.5%
Hé s3 don bay kép 2.32 2.29 2.07 2.30
ROE (3) 20.30% 16.65% 15.58%  18.28%

Viéc str dung don bdy cao da gy ap luc 1én ganh ndng I3i vay qua dé lam hao mon Igi
nhuan clia TNG, xong cling phai thdy rang nguyén nhén chinh 1a do cdng ty dang cé chinh
sach tap trung vao cac khach hang I6n lam hang ton kho va cac khoan phai thu chiém ty
trong cao trong t6ng tai san, dan dén cong ty phai str dung don bdy ng dé lam vén Iuu
dong va dé giai quyét van dé nay TNG d3 trinh DHCD vira qua k& hoach phéat hanh c& phiéu
cho t6i tac chién lugc hodc qua phat hanh trdi phiéu. Vi vy ching t6i cho réng méc du cdng
ty dang s dung don bdy cao nhung mang tinh thdi diém va khdng dang lo ngai do thdi
diém quy 2 va quy 3 thudng la diém roi v& doanh thu clia nganh may mic, day la tin hiéu
tich cuc trong ngdn han. Viéc TNG ¢6 dinh huéng khang dinh vi thé tai thi trudng trong
nuéc Vi hé théng chudi clra hang TNG Fashion Store gidi thiéu va ban cac san pham
mang thuang hiéu TNG s& gilp c6ng ty c6 dong tién 6n dinh, gilp céng ty can d6i
ngudn von luu dong trong dai han von la bai toan ma cong dang gap phai hién nay

Két qua kinh doanh

Téng két ndm 2017, doanh thu thuan cla TNG ting trudng 32% lén 2.489 ty dong; tir do
cbng ty bao lai tang trudng 42% dat hon 115 ty dong

Cho ndm 2018, Cong ty dat ké hoach doanh thu 2.750 ty dong (+ 10,5% yoy) va Igi nhuan
rong 127 ty dong (+ 10,4% yoy)

Két thiic quy 1/2018, cong ty dat 600,73 ty dong, tang 50% so vdi cung ky va hoan thanh
21% k€ hoach ndm, day cling la quy 1 cd mdc doanh thu cao nhét trong 3 nam qua. Bén
canh do, Igi nhudn c8 déng cong ty me dat 21,73 ty dong, tdng 50% so véi cling ky va
hoan thanh 17% ké& hoach nam

Theo cbng ty, két qua nay la do TNG da van hanh t6i da nang luc san xudt clia cdng ty;
thuc hién cd cau lai khach hang tap trung vao cac khach hang I6n cé thuang hiéu

Du phong két qua kinh doanh nam 2018

Cho nam 2018, ching t6i du phong doanh thu thuan dat 3.008 ty dong
(+21% yoy) dua trén tinh hinh don hang kha quan ngay trong quy 1, LNST
c6 dong cong ty me dat 145 ty dong (+26% yoy), EPS du kién dat 2.951
dong/CP (tinh trén von méi)

Két qua du phong dua trén cac gia dinh:

= Phat hanh c8 phiéu tdng v8n diéu 1&: trd c6 tirc 2017 bang cd phiéu ty 1& 20%,
ESOP 5% va chao ban cho c& ddng hién hitu 10%, v6n diéu 1& sau khi phat hanh
tang tir 411,17 ty dong Ién 571,64 ty dong.

* S8 lugng don hang tdng manh, dé&n ngay 03/05 gia tri don hang da dudc phan bo
cho ndm 2018 Ia 103 triéu USD (85% ké hoach nam)

=  Bién Igi gop, bién Igi nhuan rong lan lugt dat 18% va 4,8% do cong ty tan dung
dugc khach hang 16n cd thuang hiéu nhu Decarlon, TCP, Levy...va cat giam chi phi

= Chdng t6i du phdng doanh thu thuan dat 3.008 ty dong, tang 21% so vdi cung ky
va cao hon k& hoach ctia cdng ty 9%. Lgi nhudn c6 dbng cdng ty me dat 145 ty
doéng, tang 26% so vai cling ky va cao han k& hoach clia cong ty 14%

Chi tiéu (Ty vnd) 2017 2018F
Doanh thu thuan 1,888 2,489 3,008
Lgi nhuan gdp 333 437 544
Lgi nhuan rong 81 115 145
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Bién Igi nhuan gop 17.6% 17.6% 18.1%
Bién Igi nhuan rong 4.3% 4.6% 4.8%
ROA 4.4% 5.2% 5.5%
ROE 15.6% 18.3% 18.4%
EPS (vnd) 2,370 2,797 2,951
BV (vnd) 15,208 15,305 16,076

Pinh gia cd phiéu

Ngudn: TNG, MBS

Ching t6i sir dung phuang phap so sanh P/E, P/B va P/S d& dinh gid c6 phiéu TNG.
Chung t6i lua chon ra cac doanh nghiép cd quy md von hda va hoat dong kinh doanh tuong
ddng véi cdng ty dang niém yét trén 2 sandé xac dinh mdc P/E, P/B va P/S phu hop d6i véi
cd phiéu. Theo dd gid muc tiéu cla TNG vao khoang 16.269 dbng, tiém nang ting gid
21,6% so vdi ngay 14/05/2018

Von héa EPS (F;t/nli (Ft’t/nlz (lt,t/ni ROE

(Ty doéng) (vnd) I'é‘m), I'é‘m)’ I'é‘m)' (C))
EVE 772 1.213 15,17 0,84 0,78 5,4%
GMC 402 4.224 6,12 1,37 0,25 | 22,9%
TCM 1.100 3.713 5,74 1,03 034 | 19,3%
VT 454 4.141 5,22 0,72 0,18 | 13,1%
Trung binh 682| 3.323 806| 099 039| 152%
Trung vi 613 3.927 5,93 0,94 030| 16,2%
TNG 555 2.797 4,83 (18:1] 0,22 18,3%
Ngudn: MBS

Phucng phap Gia cp Ty trong

P/E 17.499 40%
P/B 15.111 30%
P/S 15.786 30%

Binh quan (vnd) 16.269
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SO SANH VOT CAC DOANH NGHIEP CUNG NGANH

Chi s6 trén moi c6 phiéu

S6 CP Luu hanh Triéu CP 41.12 41.98 15.56 51.65 21.00
Gia trj sO sach/CP VND 15,304 | 21,832 18,897 20,595 29,956
Doanh s6/CP VND 60,525 | 23,688 | 103,181 62,126 | 120,501
EPS cG ban VND 2,797 1,213 4,224 3,713 4,141
Tiém lu'c tai chinh
Ty sudt thanh toan tién mat 0.01 0.80 0.17 0.08 0.09
Ty sudt thanh toan nhanh 0.34 2.29 0.59 0.37 0.58
Ty suat thanh toan hién thai 0.84 5.88 1.15 0.99 1.10
V6n vay dai han/Von CSH 0.44 0.20 0.12 0.27 0.15
V6n vay dai han/T6ng Tai san 0.12 0.14 0.04 0.10 0.07
Vén vay ngan han/Vén CSH 2.15 0.26 1.19 1.18 0.98
Vén vay ngén han/Téng Tai san 0.61 0.18 0.39 0.42 0.44
C6ng ng ngan han/Vén CSH 2.10 0.18 1.94 1.52 1.06
C6ng ng ngén han/Téng Tai san 0.59 0.13 0.63 0.54 0.48
Téng céng ng/Vén CSH 2.54 0.39 2.08 1.83 1.22
Téng c6ng ng/Téng Tai san 0.72 0.28 0.68 0.65 0.55
Hi€u qua quan ly
ROE% % 20.0% 5.4% 22.9% 19.3% 13.1%
ROA% % 5.7% 4.3% 7.3% 6.6% 5.2%
Thdi gian trung binh thu tién khach hang Ngay 48 73 56 44 50
Thdi gian trung binh xtf ly HTK Ngay 95 225 67 105 68
Thdi gian trung binh thanh toan cho nha cung cap Ngay 26 28 29 36 19
Tai chinh hién nay
Ty sudt Igi nhuan thuan % 4.62% | 5.12% 4.04% 6.00% 3.57%
EBIT Ty VND 220.04 61.23 76.21 243.09 125.29
EBITDA Ty VND 321.86 | 101.21 104.19 349.25 240.49
Hé s6 quay vong tai san 1.22 0.83 1.79 1.10 1.51
Hé s6 quay vong von CSH 4.33 1.06 5.60 3.23 3.81
Ty sudt Igi nhuan gop % 17.6% | 33.2% 16.3% 15.7% 11.0%
Ty suat EBITDA % 12.9% 10.2% 6.5% 10.9% 9.5%
Ty sudt EBIT % 8.8% 6.2% 4.8% 7.6% 5.0%
Ty sudt Igi nhuan trudc thué % % 5.5% 6.4% 5.1% 7.3% 4.5%
Ty sudt 1ai hoat dong KD % 5.8% 6.4% 4.3% 6.0% 4.1%
Pinh gia
Von héa thi trudng Ty VND 555.1 772.4 402.1 1,100.2 453.6
Gia tri doanh nghiép/EBIT 8.61 14.31 8.62 9.18 8.55
P/S 0.22 0.78 0.25 0.34 0.18
P/Tangible Book 0.90 0.85 1.38 1.30 0.65
Gia tri doanh nghiép (EV) Ty VND 1,895 876 657 2,232 1,071
P/E 4.83 15.17 6.12 5.74 5.22
Gia tri doanh nghiép/Doanh s& 0.76 0.88 0.41 0.70 0.42
P/B 0.88 0.84 1.37 1.03 0.72
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‘ Gia tri doanh nghiép/EBITDA

5.89 |

8.65 |

6.31 |

6.39 |

4.45 \

TOM TAT KQKD BAO CAO TAI CHINH

2013

2014

2015

Ngudn: fiinpro

2016

Chi s6 trén moi c6 phiéu

Dbon vi

2017

S6 CP Luu hanh Triéu CP 13.46 16.29 29.48 34.26 41.12
Gia tri s6 sach/CP VND 15,715 16,093 14,520 15,208 15,304
Doanh s6/CP VND 87,680 84,548 65,258 55,093 60,525
EPS cg ban VND 1,044 3,264 2,183 2,255 2,797
Tiém lu'c tai chinh
Ty sudt thanh toan tién mat 0.02 0.02 0.06 0.01 0.01
Ty suat thanh toan nhanh 0.24 0.25 0.35 0.27 0.34
Ty suat thanh toan hién thai 0.73 0.72 0.77 0.76 0.84
VGn vay dai han/Von CSH 0.87 0.72 0.64 0.60 0.44
V6n vay dai han/T6ng Tai san 0.19 0.16 0.17 0.17 0.12
Vén vay ngén han/Vvén CSH 3.10 3.07 2.20 2.20 2.15
V6n vay ng3n han/Téng Tai san 0.68 0.67 0.58 0.62 0.61
C6ng ng ngén han/Vén CSH 2.67 2.85 2.13 1.94 2.10
C6ng ng ngén han/Téng Tai san 0.59 0.62 0.57 0.55 0.59
T6ng cdng ng/Vén CSH 3.54 3.57 2.77 2.54 2.54
T6ng cdng ng/Téng Tai san 0.78 0.78 0.73 0.72 0.72
Tai chinh hién nay
EBIT Ty VND 88.76 127.27 165.81 164.13 220.04
EBITDA Ty VND 133.41 178.55 229.14 252.78 321.86
Ty suét Igi nhuan gdp % 18.5% 19.0% 18.1% | 17.7% 17.6%
Ty suat EBITDA % 11.3% 13.0% 11.9% 13.4% 12.9%
Ty sudt EBIT % 7.5% 9.2% 8.6% 8.7% 8.8%
Ty suat Igi nhuan trudc thué % % 1.5% 4.7% 4.6% 5.0% 5.5%
Ty sudt |3i hoat dong KD % 1.3% 4.6% 4.5% 4.9% 5.8%
Ty suat Igi nhuan thuan % 1.2% 3.9% 3.7% 4.3% 4.6%
Hé s6 quay vong tai san 1.23 1.28 1.37 1.09 1.22
Hé s6 quay vong von CSH 5.56 5.81 5.58 3.98 4.33
Hiéu qua quan ly
ROE% % 6.6% 22.5% 20.7% 17.1% 20.0%
ROA% % 1.5% 4.9% 5.1% 4.7% 5.7%
Thgi gian trung binh thu tién khach hang Ngay 41 37 40 49 48
Thdi gian trung binh xtr ly HTK Ngay 98 97 79 94 95
Thgi gian trung binh thanh toan cho nha cung cap Ngay 25 23 32 37 26
Pinh gia
V6n hda thi trudng Ty VND 186 225 407 473 567
Gié tri doanh nghiép (EV) Ty VND 829 1,016 1,291 1,608 1,908
P/E 13.22 4.23 6.32 6.12 4.93
P/B 0.88 0.86 0.95 0.91 0.90
P/S 0.16 0.16 0.21 0.25 0.23
Gia tri doanh nghiép/Doanh s6 0.70 0.74 0.67 0.85 0.77
Gia tri doanh nghiép/EBITDA 6.21 5.69 5.63 6.36 5.93
Gia tri doanh nghiép/EBIT 9.34 7.99 7.78 9.80 8.67
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Lién hé trung tam nghién ciru:

Chuyén vién phan tich:

Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn
Pham Van Quynh Email: Quynh.phamvan@mbs.com.vn
Ngo6 Qudc Hung Email. hung.ngoquoc@mbs.com.vn

Ngu'di kiém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vh

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi clia MBS dugc xdy dung dua trén mdc chénh I&ch cla gid muc tiéu 12 thang va gia cd
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG  TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 1ap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty
chiing khoan dau tién tai Viét Nam, Sau nhiéu ndm khdng ngimng phat trién, MBS da trd thanh mdt trong nhitng c6ng ty chiing khoan
hang dau Viét Nam cung cdp cac dich vu bao gom: moi gidi, nghién clu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi truGng von.

Mang luGi chi nhanh va cac phong giao dich ciia MBS da dugc ma rong va hoat dong c6 hiéu qua tai nhiéu thanh phd trong diém nhu Ha
NGi, TP, HCM, Hai Phong va cac ving chién lugc khac. Khach hang clia MBS bao gdm céac nha dau tu’ ca nhan va t8 chiic, céc 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 CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R,E,M,A, X (Viet R,E,M).
MBS cd ngudn luc 16n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho Khach hang céc san phdm va dich vu phi hdp ma rét
it cac cdng ty ching khoan khac c6 thé cung cap.

MBS tu hao dudc nhin nhan la:

= COng ty méi gidi hang dau, di’ng dau thi phan moi gigi tir nam 2009.

= COng ty nghién clu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cd kinh nghiém, cung cap céc san phdm nghién clu
veé kinh t€ va thi trudng ching khoan;

= Nha cung cap dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mé vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chiting khoan MB (MBS). Nhitng thong tin sif dung trong bao
céo dugc thu thap tir nhitng ngudn dang tin cy va MBS khdng chiu trach nhiém vé tinh chinh xac cia ching. Quan diém thé hién trong
bao cdo nay la cua (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thitc ctia MBS. Khéng mdt thdng tin cling nhu'y kién nao
dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chirng khoan nao. Bao cdo nay khdng dugc phép sao chép, tai
ban bdi bét ky ca nhan hojc t8 chlc nao khi chua dudc phép clia MBS.

MBS HOI SO
Toa nha MB, s& 3 Liéu Giai, Ba Dinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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