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PIEM NHAN PAU TU

TNG - PHU HOP THI TRUONG

Két qua kinh doanh: Liy ké 1H.2021, DTT dat 2371 ty dong, LNTT dat 100 ty

THONG TIN CO PHIEU dong, tang truong lan lugt 28,9% va 30% so véi cung ky. Su cai thién bién LN rong
(ngay 26/8/2021) chu yéu dén tur viéc cong ty tang ty trong f:éc khach hang FOB va tiét giam chi phi

gitp bién LN rong quy 11.2021 dat 4,2%, t6t hon 2,4% cua quy 1.2021 va 2,9% cling

ky nim ngoai. Bién LN rong dang dan quay tro lai ngudng truéc dich (nim 2016-

Sl B0 2l e NS 2010 dat 4,3-5%) ching t6 cong ty dang can déi duoc ngudn nguyén lidu diu vao va
Thi gia (ddng) 31.900 thi truong xuét khau.
KLGD TB 10 ngay 4.784.846 Trién vong: Bén canh sy phuc hdi hoat dong kinh doanh chinh tir trién vong nganh,
— - dong lue tang truong maéi cua TNG dén tir mang kinh doanh BDS:
Von hoa (ty dong) 2.330,43 .
n (1) Viét Nam la mot trong nhitng nudc xuat khau tiém nang sang My trong
S0 lugng CPLH 79.536.951 bdi canh cang thing thwong mai My - Trung chwa ha nhiét va sang chau

Au sau hiép dinh EVFTA duoc ki két thanh cong.

(2) Nha may Bong Hy va V& Nhai tiép tuc ldp dat thém chuyén may, nang
tong cong suit 1én 9%.

(3) Doanh thu BBS ting truong manh tir Cum Cong nghiép Son Cam 1 va
du an TNG Village 1. Cum céng nhi¢p Som Cam 1 dang trién khai cho
thué va ching t6i cho rang kha nang cao dién tich cho thué 1a 70% trong
nam 2021. Phan loi nhuan trude thué dy kién ghi nhan trong nam 2021 1a
50%. Bén canh d6, duw &n TNG Village 1 da hoan thanh 90% va dang
ban giao nha. Ching t6i du béo doanh thu 237,5 ty, LNTT gan 43 ty va
kha nang cao ghi nhan 50% trong nam 2021.

CHUYEN VIEN PHAN TIiCH

Phung Thi Quynh Lién
ptglien@vcbs.com.vn Khuyén nghi: TNG 1a don vi may cong nghiép xuat khau, chuyén cac san pham chu
+84-4 3936 6990 ext 7183 lyc nhu a0 Jacket bong, hang tré em; san xuat bong tam, tran bong, tdi PE céc loai,
giat cong nghiép va gan day 1a bat dong san. Cong ty di va dang tr thanh ddi tac tin
cdy cua rat nhiéu thwong hiéu thoi trang ndi tiéng trén toan thé giéi nhu The
children's Place, Asmara International Limited, Wishbone Co., Ltd, Haddad Apparel,

Canda International GMBH & Co OHG, Desipro Pte,...

Do d6, ching t6i khuyén nghi PHU HQP THI TRUONG va wéc tinh gié tri hop ly
cta ¢b phiéu TNG cho nim 2021 1a 35.716 ddng/c phiéu.

Pon vi: ty dong 2020 A 2021F Tang truéng
DTT (ty dong) 4612 5348 19,4%
Gi vén hang ban 3804 4589 21%
LNTT (ty ddng) 186 376 102,6%
Heg théng béo c4o phan tich cia VCBS TTS (ty dong) 3555 3890 9,4%
www.vchs.com.vn/vn/Services/AnalysisResearch ROA (%) 4,3% 8%
ROE (%) 13,4% 22,3%

VCBS Bloomberg Page: Nguon: VCBS woc tinh

<VCBS><go>
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KET QUA KINH DOANH 1H.2021

Ting cudng don hang FOB  Liiy ké 1H.2021, DTT dat 2371 ty dong, LNTT dat 100 ty dong, ting truong lan luot 28,9% va 30% so
c6 bién LB gdp cao va tiét voi cing ky. Bién LN rong quy 11.2021 dat 4,2%, t6t hon con s6 2,4% cua quy 1.2021 va 2,9% cing ky
giam chi phi quan Ii doanh niam ngodi. Bién LN rong dang dan quay tro lai ngudng trude dich (nim 2016-2010 dat 4,3-5%) ching
nghiép giGp bién LN rong to cong ty dang can dbi dugc ngudn nguyén li¢u dau vao va thi truong xuat khau.

cai thién so véi quy 1V.2021

Su cai thién bién LN rong chi yéu dén tir viéc cong ty khai thac, ting ty trong cac khach hang FOB chy
va cting ky 2020 ' - g chu yeu cC cong ty khai gty trong g U

dao cling véi viéc khach hang dich chuyén don hang tir cac nudce bi anh huong bai dich bénh (An D9,
Bangladesh). TNG tap trung vao cac dong san pham ki thuat va cao cip hon. Thém nita, chi phi béan
hang giam 47% so véi cting ky, chi chiém 1,6% DTT thay vi 4% cing Ky nim ngoai.

TRIEN VONG 2021

Vigt Nam la mét trong (1) Nganh dét may Viét Nam dang phuc hdi vigc xuat khau sang thi trudng M§. Theo bao
nhirng nwéc xuat khau tiem cao cua By Cong thuong Viét Nam, kim ngach xuat khau hang dét va may méc uéce dat 18,6 ty
ning sang My trong bbi USD, tang 14,71% so vai cung ky; kim ngach xuat khau xo, spi d@t cac loai tang 43,4%; kim
canh cing thing thuwong ngach xuat khau vai manh, vai ky thuat khac tang 62,8%. Xuat khau may mac sang thi truong

My phuc hoi va My I thi truong Ion ciia xuat khau may méc Viét Nam khi thi truong nay
thuong chiem hon 40% gia tri xuat khau hang may mac cua Viét Nam noi chung. Doi véi
TNG, cac doi tac tr My thuong chiém tir 36-40% ty trong cdc khoan phai thu ngan han.

mai My - Trung chwa ha
nhi¢t va sang chau Au khi
hiép dinh EVFTA c6 hiéu

luc tir thang 8/2020 Gia tri nhap khiu hang dét may vao My tir 2015-Q1.2021
Don vi: triéu USD
2015 2016 2017 2018 2019 2020 1H.2021
China 48,885 45163 | 44990 | 46954 | 42898 | 25265 | 16,699
Vietnam 11,151 11,356 12,157 | 12935 | 14427 | 13,391 | 13726
Mexico 5,902 5,792 6,025 6,126 5,992 3,398 2,510
India 7,951 7,948 8,193 8,545 8,907 6,816 3,516
Canada 2,243 2,180 2,226 2,329 2,182 1,033 453
Bangladesh 5,658 5,547 5,331 5,687 6,196 5,418 5,890
Indonesia 5,414 5,140 4,984 4,926 4,888 3,314 3,572
Honduras 2,812 2,673 2,584 2,712 2,957 1,847 2,360
Pakistan 3,210 2,900 2,944 3,064 3,261 2,693 1,787
Cambodia 2,538 2,199 2,218 2,502 2,834 3,278 2,996
All other 30,771 29,281 29573 | 31,735 | 33,146 | 23,149 | 18,058
US general 126,535 | 120,180 | 121,224 | 127,513 | 127,689 | 89,602 | 71,567
Thi phin nhap khiu hang dét may vao My tir 2015-Q1.2021
Don vi: %
2015 2016 2017 2018 2019 2020 1H.2021
China 39% 38% 37% 37% 34% 28% 23%
Vietnam 9% 9% 10% 10% 11% 15% 19%
Mexico 5% 5% 5% 5% 5% 4% 4%
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India 6% 7% 7% 7% 7% 8% 5%
Canada 2% 2% 2% 2% 2% 1% 1%
Bangladesh 4% 5% 4% 4% 5% 6% 8%
Indonesia 4% 4% 4% 4% 4% 4% 5%
Honduras 2% 2% 2% 2% 2% 2% 3%
Pakistan 3% 2% 2% 2% 3% 3% 2%
Cambodia 2% 2% 2% 2% 2% 4% 4%
All other 24% 24% 24% 25% 26% 26% 25%
US general 100% 100% 100% 100% 100% 100% 100%

Nguéh: US DOC, VCBS téng hop

Thi trwong tiéu ding ban 1é My dang dan phuc hdi khi nudc nay dang hoan tat viéc tiém
chang vac-xin Covid-19 téi toan b dan sé trong bdi canh cing thing My - Trung chua ha
nhiét 1a co hoi cho cac cong ty gia cong may mic gia ting gia tri xuat khau. Trong khi do, Viét
Nam ludn duy tri vi tri thir 2 trong s6 cac nudc ¢6 gia tri nhap khau hang dét may vao My, sau
Trung Quéc va thi phan nhap khau hang may mac cua Viét Nam vao My dang gia ting hang

nam.
Top 10 nhap khiu hang dét may vao My tir 2015 — 2020
Top 2015 2016 2017 2018 2019 2020
1 China China China China China China
2 Vietnam Vietnam Vietnam Vietnam Vietnam Vietnam
3 India India India India India India
4 Mexico Mexico Mexico Mexico Bangladesh Bangladesh
5 Bangladesh Bangladesh Bangladesh Bangladesh Mexico Mexico
6 Indonesia Indonesia Indonesia Indonesia Indonesia Indonesia
7 Pakistan Pakistan Pakistan Pakistan Pakistan Pakistan
8 Honduras Honduras Honduras Honduras Honduras Honduras
9 Cambodia Cambodia Canada Cambodia Cambodia Italy
10 Italy Canada Cambodia Italy Italy Canada
Nguén: US DOC, VCBS téng hop
Ti trong dbi tac trong Phai thu ngin han
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Nha may Péng Hy va Vo
Nhai tiép tuc lip dit thém
chuyén may, nang téng
cong suat 1&n 9%

Doanh thu BDS tang
trwéng manh tir Cum Cong
nghiép Son Cam 1 va du &n
TNG Village 1

Phong Nghién ciru va Phéan tich VCBS
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Thi tredng xuit khiu cia TNG

Prirc
7%
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9%

Nguén: BCTC ciia TNG, VCBS téng hop

Thi treong chau Au véi wu dai vé thué ciing 1 co hdi cho TNG tham nhép sau hon vao
thi trwong nay. Hiép dinh EVFTA chinh thirc dwoc Qudc hoi thong qua vao thang 6/2020 va
c6 hiéu lyc tir thang 8/2020. Theo cam két ciia EVFTA, trong sé cac mat hang xuat khau chu
luc cua Viét Nam vao EU, hang dét may s& dugc EU xda bo thué quan véi 77,3% kim ngach
xuét khau trong 5 nam, 22,7% kim ngach con lai ciing s& dugc EU xda bo thué quan sau 7 nim
(theo tapchitaichinh.vn).

Thi trwong chau A ciing 1a thi trwong xuit khau tiém ning caa TNG, chi yéu la
Singapore. Singapore dang dat ti 1€ tiém chung kha cao, do d6 thi truong tiéu dung ban Ié may
mic dugc ki vong phuc hdi tét. Bbi canh nay thuan loi cho TNG trong viéc xuit khau hang
hoa sang thi truong nay.

Nha may Pong Hy lap dit not 24/33 chuyén may, nha may Vo Nhai lap dat thém 21/35 chuyén may,
ting 150% cong suat hién co cua 2 ’nha may nay, gilip nang tong cong suat cua cong ty l1én khodng 9%.
Thém nira, TNG da kin don hang dén hét thang 9/2021 va chi nhan don hang tir thang 10 tro di.

Tir niim 2021, doanh thu mang BPS dy b4o né rgng trong co ciu doanh thu caa TNG. Trong
nim 2021, doanh thu BPS chii yéu dén tir Cum Cong nghiép Son Cam 1 va dw 4n TNG Village 1.

Cum cdng nhigp Son Cam 1 dang trién khai cho thué va ching téi cho rang kha ning cao
dién tich cho thué la 70% trong nim 2021. CCN Cum cdng nhiép Son Cam 1 dang trién
khai cho thué va dy kién dién tich cho thué Ia 35ha trong nam 2021 véi gia thué tét hon trong
khu vuc va ching t6i du béo ghi nhan 50% doanh thu va loi nhuén tir phan dit da cho thué
nay.

Dy an TNG Village 1 da hoan thanh 90% va dang ban giao nha. Dy an nay cé quy md
2.841m2, dién tich san xay dung 19.950m2 gom 17 tang va 01 ting him. Téng s can 186 can
véi dién tich tir 41m2-76m2/ can. Hién du an da ban giao 70% s6 can va tiép tuc diy manh
ban hang. Ching t6i du phong doanh thu duy kién 237,5 ty, LNTT gan 43 ty va kha ning cao
ghi nhan 50% trong nam 2021.
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(3) Mt s6 dw an BPS khac ciia TNG:

Pon vi: triéu dong

Tong Nhu ciu

mirc ddu  vén
s 2022

2023

Khu db thj

TNGreen Son 787.449  284.000 70.000 70.000
Cam

TNG Village 2 916.939  550.000 50.000 250.000 250.000
Khu dé thi TNG

Vidt Blic 774.477 200.000
Khudd thiTNG | 755 535 | 620,000 70.000 200,000
Viét Thai

Khu d6 thi Nui 8.903.400 2.500.000  100.000 600.000 600.000
Coc Escape

Cum CN Son Cam | g64 504 | 366,821 73.364 146.728

mé rong 30ha

Nguon: TNG, VCBS tang hop
Rii ro TNG 1a cong ty may mic lau doi tai Viét Nam dé tao duoc uy tin tir chit lugng san pham & trong nudc
14n thi trudong quéc té. TNG da tao duge quan hé ddi tac 1au nam v&i nhiéu doanh nghiép tai My va
chau Au. Tuy nhién, hoat dong kinh doanh ctia TNG van ton tai rii ro dén tir viéc rui ro ty gia, rai ro
chudi cung g (nguyén liéu ddu vao, van chuyén,...) gian doan do anh huéng cua dich bénh.

(1) Riii ro hoat ddng: nganh dét may Ia nganh tham dung lao dong, do d6, néu cong ty bi dinh
tré san xuat do dién bién cta dich bénh thi cong ty s& gip khé khan trong viéc thuc day san
xut dung tién do va c6 thé chiu ton that do bdi thuong don hang néu khong dung tién do.

(2) Riii ro ngudn nguyén li¢u diu vao: TNG chu yéu gia cong theo hinh thirc FOB loai 2, tirc 1a
tu tim kiém dau vao nguyén liéu, do d6, viéc gia nguyén liéu ting manh gan ddy co thé gay
anh huéng toi loi nhuan ¢ cubi nim 2021 néu ton kho nguyén lidu gia ré khong dap ung du
san Xuat.

(3) Riii ro van chuyén: Hoat dong kinh doanh ctia TNG chu yéu phuc vu xuit khau, do dé, rui ro
tir viéc khan hiém container va chi phi van chuyén ting cao ciing anh huong dén chi phi va
loi nhuan ciia TNG.

PINH GIA

Du phéng Du phéng ciia chang toi dya trén mot sé gia dinh cha yéu sau:

(1) TNG sé tang bién lgi nhuan FOB Ién 16.5% thay vi 15.1% cua nim 2020 do cong ty da tim
dugc ngudn nguyén lidu dau vao dap ung cac don hang dén hét nam 2021

(2) Chi phi ban hang ciia TNG s& giam v& mirc trung binh ciia nam 2018 va 2019 do cong ty da
can dbi duoc chi phi dich vy mua ngoai va xuit nhap hang

Nhu vy, ching t6i uéc tinh TNG c6 thé dat 376 ty dong LNTT niam 2021 (+102,6% yoy), twong
duong EPS dat 4.055 dong/c phiéu.

Phong Nghién ciu va Phan tich VCBS Trang | 4
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Mbt sé chi tiéu cu thé nhu sau:

Pon vi: ty dong 2020 A 2021F Tang truwéng
DTT (ty dong) 4612 5348 19,4%

Gia vén hang ban 3804 4589 21%

LNTT (ty ddng) 186 376 102,6%

TTS (ty dong) 3555 3890 9,4%

ROA (%) 4,3% 8%

ROE (%) 13,4% 22,3%

Nguén: VCBS uéc tinh

Gia tri hop Ii Chung toi sir sung phuong phéap P/E va phuong phap chiét khdu dong tién cho viéc dinh gia:
Maing dét may Ty trong
So sénh P/E 27.265 50%
Chiét khiu FCFF 27.726 50%
Gia tri hop li 27.496
Maing Bét dong san
RNAV 8.220
Gi& muc tiéu 35.716
QUAN PIEM PAU TU
Khuyén nghi: TNG la don vi may cong nghiép xuat khau, chuyén cac san pham chu lyc nhu 4o Jacket bong, 16ng vil,

quan 4o dan seam, quan sooc cac loai, vay, hang tré em, quan 4o ni, hang dét kim; san xuét bong tim,
tran bong, théu céng nghiép, thung carton, tii PE céac loai, giit cong nghiép. Cong ty di va dang tro
thanh dbi tac tin cy cua rat nhiéu thuong hiéu thoi trang ndi tiéng trén toan thé gidi nhu The children's
Place, Asmara International Limited, Wishbone Co., Ltd, Haddad Apparel, Sportmaster Ltd, Canda
International GMBH & Co OHG, Desipro Pte,...

PHU HQP THI TRUONG

Dua trén trién vong kinh doanh ctia doanh nghiép, chung t6i khuyén nghi PHU HQP THI TRUONG
va ude tinh gia tri hop 1y ciia ¢b phiéu TNG cho nam 2021 13 35.716 ddng/cd phiéu.

Phong Nghién ciru va Phéan tich VCBS
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VCBS PIEU KHOAN SU DUNG

bank S es

PIEU KHOAN SU DUNG

Béo céo nay va’hoic bét ky nhan dinh, théng tin nao trong bao céo nay khong phai la cac 1oi chao mua hay ban bat ky mot san pham
tai chinh, chirmg khoan niao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tur vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS
khong chiu bat ky trach nhiém nao trudc nhiing két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh ching
khoén.

Tt ca nhitng thong tin néu trong bao cdo phén tich déu di dwoc thu thap, danh gia véi mirc can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir c&c ngudn théng tin cdng bb, VCBS khong dam bao vé tinh xé&c thyc ciia cac thong tin dugc
dé cap trong bao céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhirng thdng tin trong bao céo sau thoi diém bao cao nay
dugc phét hanh.

Béo céo nay thuoc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung bao céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cuia VCBS déu bj nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Lé bic Quang, CFA Phung Thi Quynh Lién
Truong phong Truong nhom o
. . Chuyén vién Phén tich
Phén tich & Nghién ctru Phén tich doanh nghiép ]
ptglien@vcbs.com.vn
tmhoang@vcbs.com.vn mdtuan@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Tru sé chinh Ha Ngi Téng 12 & 17, Toa nha Vietcombank, s6 198 Tran Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-24) 39366990- S6 may lé: 140/143/144/149/150/151
Chi nhianh H Chi Minh Liu 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phudng 6, Quén 3, TP. H5 Chi Minh
DT: (84-28)-3820 8116- S6 may 1é: 104/106
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