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CTCP DAU TU VA THUO'NG MAI TNG (HNX: TNG)

KHO1 DAU CUA NAM 2025 DU'QC DAM BAO

Gia hién tai: 25,400
Gia muc tiéu trwéc day 30,500
Gia muc tiéu mai: 30,500
Ty sut c6 tirc

Tiém ning ting gia 20%

Bo phan Research:

Tran LAm Tung,
(Thay san, dét may, céng nghé)
Tungtl@bsc.com.vn

Bang so sanh gia CP va VN- Index
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Bang so sanh P/E va VN index
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Ngay viét bdo cdo: 11/11/2024 €O CAu cO PONG

C6 phiéu lwu hanh (Triéu) 122 Nguyén Dirc Manh 7.44%
Vén héa (ty déng) 2,407 KOREA INVESTMENT  6.25%
Thanh khoadn 6M (Triéu CP): 2.1 Tundra Vietnam Fund  2.24%
S& hitu nwdc ngoai 22.6%

QUAN PIEM PINH GIA
So v&i bdo cdo trudc dd, BSC nang khuyén nghi TNG tur NAM GIU Ian MUA véi gid muc tiéu
1 ndm béng 30,500 VND/CP (+20% so v&i gid tham chiéu ngay 11/11/2024) dva trén:

(1) BSC st dung muc P/E muc tiéu = 9 Ian va EPS cla ndm 2025 twong duwong béo cdo
khuyén nghi trudc vao Q2.2024 va Q3.2024.

(2) Mirc thay d&i khuyén nghichl yéu dén tir (i) gid cd phi€u TNG d3 chiét khau 10% so
v&i bdo cdo khuyé&n nghi NAM GIT/THEO DOI ngay 11/09/2024 tré lai ving dinh gia
hop Iy mua vao véi PE FW 2025 = 7.5 [an thap hon so véi trung binh nganh = 9 [an
va trung binh chu ky trudc = 8.5 [an va (ii) trién vong KQKD ghi nhan tang truéng
+27% yoy khi co ban cac gia dinh va du phdng cla BSC tinh dén thoi diém hién tai
van dang di theo ky vong.

LUAN PIEM PAU TU
BSC duy tri quan diém tich cuc vé trién vong don hang va két qua kinh doanh ctia TNG nho:
(1) So v&i bdo cdo khuyén nghi trudc, hién tai TNG co ban d3 13p day don hang dén hét
Q1.2025 va dang ti€p tuc dam phan dé chot k& hoach san xuat cho 1H.2025.
(2) Bién lgi nhuan gdp ky vong tuong duong hodc cai thién nhe so v&i cling ky nho (i)
don gid di ngang (i) nang suat lao dong dwoc duy tri.
DY BAO KET QUA KINH DOANH

N3m 2024, BSC dw bao TNG ghi nhan DTT va LNST-CDTS lan lwgt dat 7,982 ty dong (+11%
yoy) va 324 ty dong (+43% yoy), twong dwong EPS FW 2024 = 2,874 VND/CP, PE FW 2024 =
9.3 lan.
Nam 2025, BSC dw bao TNG ghi nhan DTT va LNST-CDTS lan lwgt dat 9,365 ty dong (+18%
yoy) va 412 ty déng (+27% yoy), twong dwong EPS FW 2025 = 3,386 VND/CP, PE FW 2025 =
7.5 lan.
RUI RO:

(1) Nhu ciu/toén kho tai thi trudng My hdi phuc/gidm chdm hon ky vong

(2) Tang chi phi nhan cong do tdng mirc lwong t6i thiéu.

Chi sd 2023 2024F  2025F Peer VNI 2022 2023 2024F 2025F
PE (x) 9 9.3 8 14 14.8 Doanh thu thuan 6,772 7,096 7,932 9,365
PB (x) 1.3 1.1 1 2.1 1.9 Loi nhuan gop 999 982 1,260 1,493
ROE (%) 15% 17% 18% 16% 12.4% LNST - CDTS 293 226 324 412
ROA (%) 5% 6% 6% 8% 2.1% EPS 2,787 2,127 2,660 3,386
Tang trudng EPS 11% -24% 35% 27%

BSC Equity Research Bloomberg: RESP BSCV Trang | 1


https://www.bsc.com.vn/Report/ReportFile/12761507
mailto:Tungtl@bsc.com.vn

Bdo cao cap nhat doanh nghiép BSC,
11/11/2024 - HNX: TNG w0y seroniries o

I. CAP NHAT KQKD Q3.2024

Hinh: Tém tat KQKD ctia TNG trong Q2.2024

TNG_Ty VND Q3.2023 Q3.2024 9T.2023 9T.2024

Doanh thu thuian 2,105 2,358 12% 5,439 5,884 8%
Gi4 v6n hang ban (1,815) (2,017) 11% (4,714) (4,983) 6%
Lai gop 290 341 17% 724 902 24%
Thu nh3p tai chinh 29 53 83% 79 93 17%
Chi phi tai chinh (93) (98) 5% (233) (284) 21%
Trong do: Chi phi l3i vay (68) (65) -5% (169) (161) -5%
Li/(16) tir CTLK - - - -

Chi phi ban hang (39) (37) -6% (78) (87) 11%
CP QLDN (99) (119) 20% (268) (316) 18%
Lai tr HDKD 87 139 59% 225 308 37%
Thu nhap khac, rong (2) (1) -41% (14) (12) -22%
LNTT 85 138 62% 211 298 42%
Thu& TNDN (16) (27) 69% (40) (57) 44%
LNST 69 111 60% 171 241 41%
Loi ich chia c6 déng thiéu s6 - - 1 - -100%
LNST-CDTS 69 111 60% 170 241 42%
Chi sé

Bién LNG 13.8% 14.4% 1% 13.3% 15.3% 2%
Bién LNR 3.3% 4.7% 1% 3.1% 4.1% 1%
SG&A/DT 6.6% 6.6% 0% 6.4% 6.9% 0%

Ngudn: BCTC TNG, BSC research téng hop
Nhan xét KQKD Q3.2024 — L¢'i nhuin phuc héi manh so véi cung ky phu ho'p véi quan diém cia BSC.
Chung t6i cho rang trong Q3.2024 c6 mdt s6 diém can chi y sau:

(1) DTT +12% yoy nho (i) lwgng don hang héi phuc cda tap khach hang cii (Decathlon, Asmara, Sportmaster, Columbia
Sportwear,...) (ii) TNG xuat di lwvgng don hang phuc vu mua Back to school tai cac thi trudng xuat khau chinh (MY,
EU,...) (iii) cdc don hang bi hodn xuat trong cudi Q2.2024 dwoc xuat trong Q3.2024.

(2) Bién lgi nhudn gdp = 14.5% cai thién 0.8% so vdi cung ky phu hop véi quan diém va ky vong trude dé cla BSC (i) don
gia trung binh cai thién +5% so vai cung ky (ii) TNG tap trung lam cac mat hang FOB cé gia tri cao phuc vu tap khach
hang san cé.

K&t thic 9T.2024, TNG ghi nhdan DTT va LNST-CDTS Ian lwot dat 5,884 ty déng (+8.2% yoy) va 241 ty déng (+46% yoy) hoan
thanh 74%/75% dw phéng ctia BSC khi dién bién KQKD Ia phu hgp véi quan diém va ky vong clia BSC trong xuyén sudt céc
bdo cdo cip nhat tir T12/2023 cho dén hién tai.

1. CAP NHAT LUAN PIEM PAU TU

Trién vong Q4.2024 va 2025, BSC duy tri quan diém tich cwc ddi véi trién vong don hang va két qua kinh doanh cia TNG
nh& (1) hién tai TNG co ban d3 14p day don hang dén hé&t Q1.2025 va dang tiép tuc dam phéan dé chét k& hoach san xuat cho
1H.2025 (2) bién lgi nhuan ky vong duy tri twong dwong hodc cai thién nhe so vai 2024.
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1. So v&i bao cao cip nhat trwdc, do'n hang hién tai cia TNG da co’ badn dwoc 1ap dén hét Q1.2025 nhé lwgng don hang gia
tang tir ca cac khach hang cii va méi ctia TNG nho':

(1) Thitrudng ban & quan do My tiép tuc duy tri xu hwéng hdi phuc, trong khi d6 mirc tdn kho clia cdc nhdn hang tiép tuc
neo & mirc thap so vdi giai doan trudc, cu thé
- Doanh s ban & quan do My T9 = 26.472 ty USD (+3.4% yoy)
- Tén kho quan do0 My T9 = 2.6 ty USD (+2.6% yoy)

Hinh: Doanh s8 ban Ié quan 4o My duy tri xu hwéng hdi phuc Hinh: T6én kho quan do0 My tiép tuc giam so véi cung ky
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Ngudn: Fred Ngudn: Fred

(2) Lwong don hang tiép tuc gia tang tir tap khach hang cii va mdi, cu thé (i) tinh tir 2H.2024, TNG d3 trd thanh top 3 doi
tac Decathlon (DCL) sau khi dat d0 cac diéu kién vé san xuat va ESG (ii) nhiéu d6i tdc mdi phat trién dwoc nhuw Walmart,
Sainsbury, Lidl, H&M ky vong s& gia tdng lwgng don hang vé cho TNG d3dc biét sau nhiéu sy vu xay ra tai Bangladesh
trong ndm 2024 (BSC d3 dé cap trong bdo cdo cap nhat Q1.2024 va Q2.2024)

(3) Dai véi khach hang TCP, BSC duy tri quan diém trong bao cdo trudc dé khi (i) khodn phai thu ctia TCP hién van chua
gap khé khan gi trong viéc thu hdi dan dé&n phai trich 1ap du phong (ii) BSC cho rang lwong don hang gia ting thém tir
céc khach hang méi cé thé bu dap cho lugng gidm tir TCP (chi tiét NDT xem tai day).

2. BSC ky vong trong 2025, bién l¢'i nhuan cia TNG sé di ngang hodac cai thién nhe so v&i cung ky dwa trén gia dinh don gia
di ngang trong 2025.
Pon gia may mic xuat khau ky vong sé di ngang hodc chi tang nhe so vé&i cung ky ndm 2024 do:

(1) Xu huéng héi phuc cha ban 1é quan do My duoc dy bao s& héi phuc mot céch tir tir trong 2025 do (i) tadc déng cla viéc
FED giam |3i suat can thoi gian dé thdm thau vao nén kinh t&, nhu cau chi dugc dy bdo hdi phuc mot cach rd rét ké tir
2H.2025 (i) lwong don hang gia tdng hién tai BSC cho rang chl y&u dén tir viéc |ap day ton kho clia cac nhan hang.

(2) Nhan hang kho cé thé day tang don gid trong 1H.2025 do (i) chi phi van chuyén, nguyén vat liéu tang (ii) bién lgi nhuan
bi thu hep do hau hét cac nhan hang déu cho ring cac chuwong trinh gidm gid van s& phai duoc dp dung dé ban hang
trong 1H.2025.

Tuy nhién, BSC cho ring bién i nhuan cia TNG van sé dwoc ddm bao & mirc twong dwong hodc ci thién nhe so véi 2024
do:
(1) TNG véi loi thé ddp irng dugc nhiéu yéu té ESG va lgi thé quy mé da gilp thu hat lvgng |6n cadc don hang FOB gid tri
gia tang cao (chi tiét xem tai bdo cdo update Q1.2024 va Q2.2024).
(2) Ning suat lao dong dwoc cai thién do (i) ddi ngli nhan cong tay nghé cao va 8n dinh khi it gdp canh tranh v&i cac khu
vire FDI khéc trong tinh Thai Nguyén nho chinh sach lvong thudng hop Iy va canh tranh cta TNG (ii) TNG d3 sd hoda,
tw dong hda nhiéu cong doan trong quy trinh san xuat, kiém soat khdi lwgng cdng viéc ctia nhan cong.
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I1l. DY BAO KET QUA KINH DOANH

N3m 2024, BSC duy tri dy bdo TNG ghi nhan DTT va LNST-CDTS Ian lwgt dat 7,932 ty dong (+11% yoy) va 324 ty déng (+43%
yoy), tvong duong EPS FW 2024 = 2,874 VND/CP, PE FW 2024 = 9.3 [an.

BIDV SECURITIES use

N&m 2025, BSC duy tri duw bdo TNG ghi nhan DTT va LNST-CDTS lan lwo't dat 9,365 ty dong (+18% yoy) va 412 ty dong (+27% yoy),
thay d6i [an lwot -3%/-4% so vdi bdo cdo trudce do, tuwong duong EPS FW 2025 = 3,386 VND/CP, PE FW 2025 = 7.51an.

TH 2023 Uédctinh 2024 U'dc tinh 2025 %yoy
Kim ngach xuat khau Triéu USD 257 293 345 14% 18%
Tai chinh
Doanh thu thuan Ty déng 7,096 7,932 9,365 12% 18%
May mac xuat khau 6,033 6,879 8,107 14% 18%
Gia cong 1,015 1,015 1,218 0% 20%
Ban SP thoi trang 16 18 20 10% 10%
BDS, khac 20 20 20 0% 0%
Lgi nhuan gop 982 1,234 1,462 26% 18%
Bién lgi nhuan gop 13.8% 15.6% 15.6%
Chi phi ban hang (101.74) (113.72) (134.28)
Bién chi phi ban hang 1.4% 1.4% 1.4%
Chi phi quan ly (352) (436) (515)
Bién chi phi quan ly 5.0% 5.5% 5.5%
Doanh thu tai chinh 97 102 103
Chi phi tai chinh (325) (389) (441) 20% 13%
Chi phi 13i vay (251) (222) (259) -12% 17%
Loi nhuan trwdce thué 279 402 511 44% 27%
Loi nhudn sau thué 226 324 412 44% 27%
LNST - CDTS 226 324 412 44% 27%
EPS 2,127 2,880 3,390 35% 18%
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IV. BDINH GIA VA KHUYEN NGHI

BIDV SECURITIES Jse

So v&i bdo cdo trudc dd, BSC nang khuyén nghi TNG tir NAM GIU 16n MUA véi gid muc tiéu 1 ndm bang 30,500 VND/CP (+20%
so V@i gia tham chiéu ngay 11/11/2024) dya trén:

(1) BSC sir dung muc P/E muc tiéu = 9 [an va EPS cda ndm 2025 twong duwong bdo cdo khuyén nghi trudc vao Q2.2024 va
Q3.2024.

(2) Mdrc thay d6i khuy&n nghi cha y&u dén tir (i) gia ¢ phi€u TNG d3 chiét khau 10% so véi bao cdo khuy&n nghi NAM
GIU/THEO DOI ngay 11/09/2024 tré lai vung dinh gid hgp Iy mua vao véi PE FW 2025 = 7.5 [an thap hon so véi trung
binh nganh = 9 [an va trung binh chu ky trwédc = 8.5 Ian va (i) trién vong KQKD ghi nhan ting trwdng +27% yoy khi co
ban céc gia dinh va dy phéng clia BSC tinh dén thoi diém hién tai vAn dang di theo ky vong.

TNG P/E 5yrs

22% CAGR/ndm, tap khach hang dugc md réng Pon gia giam, I3i vay
(Columbia Sportwear, Sportmaster,...). P/E: 8.5x cao P/E: 7x
»

A
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Giai doan mé& réng cong suat: P/E ~5-6x

A

» d
<

v
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TNG o= e= +]lstd e= e= -1std Mean +2 std -2 std

Hinh: Pinh gia c6 phiéu

Phwong phap P/E Gia tri

EPS 2025 3,386 VNB
P/E muc tiéu =9 lan 9
Gia muc tiéu 1 nam cua TNG theo phwong phap P/E (VND/CP) 30,500
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Phu luc

KQKD(Ty dong) 2021 2022 2023  2024F  2025F LCTT (Ty d6ng) 2021 2022 2023  2024F  2025F

Doanh thu thuin 5,444 6,772 7,096 7,932 9,365 (LB)/LNTT 281 359 - 402 511

Gia v6n hang ban 4717)  (5773) (6114) (6697) (7,904) Kh&u hao va phan b8 164 195 - 261 271

Loi nhuan gop 727 999 982 1,234 1,462 Thay d8i vén luu dong (361) (74) - 331 (41)

Thu nhép tai chinh 60 121 97 127 160 Diéu chinh khac (48) (98) (323) (77) (98)

Chi phi tai chinh (170) (302) (325) (389) (441) LCTT tir HDKD 36 382 (201) 916 642

Trong dé: Chi phi l3i vay (125) (160) (251) (222) (259)

L&i/(18) tir CTLK - - - - - Tién chi mua TSCD (579) (470) (229) (503) (33)

Chi phi BH (86) (78) (102) (114) (134) D3u tu khac 2 3 174 - -

Chi phi QLDN (242) (368) (352) (436) (515) LCTT tir HDDT (577) (467) (55) (503) (33)

Lai tir HDKD 288 373 300 423 531

Thu nhap khac, rong (7) (14) (21) (21) (21) Tién chi tra c6 tirc (30) (116) (87) (129) (164)

LNTT 281 359 279 402 511 Tién tir vay rong 452 628 21 57 359

Thu& TNDN (49) (66) (54) (77) (98) Tién thu khéc - 73 108 - -

LNST 232 293 226 324 412 LCTT tir HDTC 422 585 42 (72) 195

Loi ich COKKS - - - - -

LNST C8ng ty me 232 293 226 324 412 Dong tién dau ky 133 14 512 299 640

EPS 2,506 2,787 2,127 2,660 3,390 Tién trong ki (119) 499 (214) 342 805
Dong tién cudi ky 14 512 299 640 1,445

CDKT (Ty déng) 2021 2022 2023  2024F  2025F Chi sé 2021 2022 2023  2024F  2025F

;':: va tuong duong 14 512 299 640 1,445 Kha niing thanh todn

Dau tw ngan han - - - - - Hs8 TT ngén han 0.8 0.9 0.8 0.8 0.9

Phai thu ngén han 719 559 790 654 772 Hs6 TT nhanh 0.3 0.4 0.4 0.4 0.6

Hang ton kho 1,159 1,280 888 906 924

TS ngan han khac 134 256 147 300 355 Co’ cau vdn

TS ngin han 2,026 2,608 2,125 2,501 3,496 Hs6 Ng/TTS 67% 69% 65% 65% 65%

Phai thu dai han 21 11 11 13 15 Hs6 Ng/VCSH 199% 221% 182% 186% 189%

TSCP nguyén gia 2,527 3,010 3,583 3,839 3,877

Khau hao (1,025 (1,197) (1,390) (1,651) (1,922) Néng lwc hoat dong

TSDT nguyén gia 33 33 330 325 320 S6 ngay HTK 90 81 53 49 43

Kh&u hao 0) (1) 5) (s) (s) E:n”gay phai thu ngan 48 30 4 30 30

TS d& dang dai han 671 684 433 684 684

DT dai han - - - - - Ti suét lg'i nhu3n

TS dai han khac 115 145 165 170 201 Loi nhuan gop 13%  14.8%  13.8%  156%  15.6%

TS dai han 2,342 2,684 3,127 3,375 3,171 Loi nhuan LNST 4% 4% 3% 4% 4%

Téng TS 4,367 5,292 5,251 5,876 6,667 ROE 16% 18% 12% 16% 18%

N phai tra 825 963 737 1,110 1,292 ROA 5% 6% 4% 6% 6%

Vay ngén han 1,622 1,961 1,819 2,054 2,391

Tong No’ ngén han 2,447 2,925 2,556 3,164 3,683 Tang trudng

Vay dai han 457 715 822 643 665 Tang trudng DTT 22% 24% 5% 12% 18%

No dai han khac 1 2 12 12 12 Tang trudng EBIT 41% 28% 2% 17% 24%

Téng No dai han 458 717 834 655 677 Tang trudng LNTT 51% 28% -22% 44% 27%

Téng No' phai tra 2,905 3,641 3,390 3,819 4,361 Tang trudng EPS 21% 11% -24% 35% 27%

V6n gép 927 1,051 1,135 1,135 1,135

Thang du v6n 41 41 41 41 41 SLCP lvu hanh (triéu) 93 105 106 122 122

Vén cha khéc 262 285 373 373 373

Lai chua phan phoi 232 251 178 374 623 BVPS 15,774 15,704 17,538 18,259 18,053

Loi ich COTS - 23 133 133 133

Téng VCSH 1,462 1,651 1,861 2,057 2,306

Téng ngudn vén 4,367 5,292 5,251 5,876 6,667
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