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[Viét Nam] Dét may

CTCP Pau tw va Thuong mai TNG

(HOSE: TNG)

Pa dang héa thi trudong tiéu thu

12 thang 12, 2022

Gia muc tiéu:
20,500 VND
Upside +30.6%

CTCP Chung khodn Mirae Asset Viét Nam
Bui Ngoc Chau, chau.bn@miraeasset.com.vn

Cap nhat KQKD 10T 2022

Hoat ddng kinh doanh ti€p tuc tang trudng tot: Trong T10, TNG ghi nhan doanh thu dat 569.3 ty
VND (+23.2% CK). Bién Igi nhuan gdp T10 dat 15.4%, cai thién so v&i T10 2021 & mUrc 14.5%. Chi phi tai
chinh T10 tang hon 157% CK, dat 36.2 ty VND. Trong d6, chi phi I&i vay 18 ty VND (+55.2% CK). Loi
nhudn tir HDKD va LNST tang nhe so véi cing ky, dat l[an lugt 32.4 ty VND (+7.6% CK) va 25.9 ty VND
(+7% CK). LGy k& 1072022, TNG duy tri t6c d6 tang trudng doanh thu cao 28.3% CK, dat 5,828.5 ty VND.
Bién LNG va LNST cai thién, dat [an luot 14.6% va 4.4% sau 10T. LN HDKD va LNST lan lugt dat 327.4
ty VND (+36.8% CK) va 314.6 ty VND (+33.7% CK).

Pa dang héa thi trudng tiéu thu: Dén cudi T10, TNG da phat trién s lugng thj trudng tiéu thu da
dang hon so véi cui nam 2021, mac du thj trudng My va EU van chiém chu dao véi ty trong 1an lugt
40.13% va 35.63% (gidm so vdi mdc 51% va 40% nam 2021). Ty trong thj trudng Nga duy tri quanh
7%. TNG ciing phat trién manh céc thj trudng méi tiém nang nhu Canada (4.59%), Thé Nhi Ky (2.29%).

Hop tac véi Decathlon 8n dinh: Trong 10T2022, TNG hgp tac vdi Decathlon d€ phat trién cac san
phdm méi va sadn pham 4o Fast Hiking Jacket Second Ultralight clia c6ng ty d dat gidi Decathlon
Innovation 2022.

Cap nhat trai phiéu: Ngay 25/10/2022, TNG da hoan thanh nghia vu d6i vdi trai phi€éu TNG119007
(tbng ménh gia 136 ty VND) va tiép tuc chi tra 13i d6i vdi trai phi€u TNG122017 (t6ng ménh gia 300 ty
VND, ky han 4 nam, ngay phat hanh 16/05/2022) trong T11.

Cac yéu to ruiro chinh

Thi trurdng trai phi€u bién déng: TNG huy dong mat lugng von vay dang ke tir trai phiéu va viéc thi
trudng tréi phi€u cé dién bién bat Igi tir cudi T10 c6 thé khién cong ty gap kho khan @& huy dong vén
thdng qua kénh nay.

Du phéng 2023 va dinh gia

Cac chi s6 chinh

Trong nam 2023, do tinh hinh kinh té chung & cac thi trudng tiéu thu chinh nhiéu kha nang khong tich
curc, chiing toi dy phong doanh thu s& gidm nhe 5%, & mrc 6,113.3 ty VND. LNHD va LNST tuong (ng
du phéng & mirc 1an lugt 348.2 ty VND (-2.6% CK) va 282.7 ty VND (-2.5% CK).

Chuing tdi tang lgi suat yéu cau lén 12% (tir 10%) va gidm tang trudng dai han xudng 4% (tir 6%). SU
dung phuang phap thu nhap thang du, chiing téi xac dinh gia hgp Iy clia ¢6 phiéu TNG & mrc 20,500
VND/cp.

(%) VN-Index TNGVN Gi hién tai (09/12/2022, VND) 15,700 Vén héa (Ty VND) 1,650
180 LN hoat ddng (22F, tJ VND) 357 SL c8 phigu luu hanh (triéu cp) 105
130 %\Sng thi truong vé LNHD (22F, ty 548 Ti 1é tw do chuy&n nhugng (%) 62.6
20 Tang trudng EPS (22F, %) 25 Ti 1& s& htru NDTNN (%) 7.0
P/E (22F, x) 5.2 Beta (12 thang) 15
30 P/E thi trudng (x) 11 Thap nhat 52 tuan (VND) 8,700
Dec21 Mar 22 Jun22 Sep22 Dec22 VN-Index 1,050 Cao nhat 52 tuan (VND) 39,444

Bién ddng gia c6 phiéu Cac chi tiéu tai chinh va dinh gia
(%) ™ 6M 12M Nam FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024
Tuyét doi 129 487 449 Doanh thu (Ty VND) 4,612 4,430 5,444 6,435.0 6,113.3 6,871.3
Tuong ddi 62 -306 -166 LNHD (Ty VND) 407 312 2883 3574 348.2 4253
Bién LNHD (%) 8.8 7.0 53 5.6 57 6.2
LNST (ty VND) 230 154 232 290.1 282.7 3452
EPS (VND) 3,187 2,297 2,506 2,759.8 26894 3,283.9
ROE (%) 247 139 159 18.2 153 16.2
P/E (X) 4.0 6.3 15.5 52 54 44
P/B (x) 09 1.0 25 09 0.8 0.7

/ Nguon: DI liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
MIRAE ASSET PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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Hinh 1. Bién LNG va LNST

CTCP PAU TU VA THUONG MAI TNG

Hinh 2. Doanh thu va LNST
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Nguon: DI ligu DN, Mirae Asset Vietnam Research

Hinh 3. Tang trwéng ban Ié tai My va Canada

Nguon: DI ligu DN, Mirae Asset Vietnam Research

Hinh 4. Co cau TT XK cia TNG
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Nguon: DI ligu DN, Mirae Asset Vietnam Research

Hinh 5. Phan b6 P/E lich sir tir 2015-nay

Nguon: D ligu DN, Mirae Asset Vietnam Research

Hinh 6. Twong quan tang trudng DT TNG va XK Dét may
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Bdo cido HPKD (t6m tat)

(Ty VND)

Doanh thu

Gia v8n hang ban

Léi gbp

Chi phi tai chinh

Chi phi ban hang va quan ly
L&i/(16) tir hoat déng kinh doanh
L3i/(16) rong trudc thué

L3i/(16) thuan sau thué

2021
5,446.4
-4,717.1
726.5
-169.9
-3285
288.3
280.9
2323

Bao cdo luu chuyén tién té (tém tat)

(Ty VND)

Lai sau thué

Khau hao TSCD

(Tang)/gidm cac khoan phai thu
(Tang)/gidm hang ton kho

Tang/(gidm) cac khoan phai tra

Luu chuyén tién té rdng tir cac hoat
ddng san xuat kinh doanh

Tién mua tai san ¢6 dinh va cactaisand
ai han khac

Cac khodn khac

Luu chuyén tién té rdng tir hoat don
g dau tuw

Dong tién vay rong

Cotuc

Luu chuyén tién té tir hoat ddng tai c
hinh

Luu chuyén tién thuan trong ky

Tién va tuong duong tién dau ky

Tién va tuong duong tién cudi ky

2021
2323
163.7
-316.8
-1674
58.0
36.0

-5794

21
-5773

4518
-296
422.2

-119.1
1326
135

2022
6,435.0
-5463.3
971.7
-196.0
-4183
3574
3538
290.1

2022
290.1
193.8
-80.2
-270.7
18.1
1511

-2744

40.3

148.5
-29.0
1195

36.5
135
50.0

Nguodn: Dt liéu doanh nghiép, Mirae Asset Vietnam Research

2023
6,113.3
-5,190.2
9231
-1775
-397.4
348.2
3447
2827

2023
282.7
2265

46.6

71.5
422
585.1

-128.6

6.4
-122.2

-434.6
-283
-462.9

0.0
50.0
50.0

2024
6,871.3
-5,8337
1,037.6
-165.7
-446.6
425.3
421.0
345.2

2024
3452
2359
-109.8
-168.5
994
402.2

-443.3

-15.1
-458.4

90.7
-345
56.2

0.0
50.0
50.0

Bang can ddi ké toan (tém tat)

(Ty VND)

Tai san ngén han
Tién va tuong duong tién
Céc khoan phai thu
Hang tén kho

Tai san luu dong khac
Tai san dai han

Tai san ¢6 dinh

Tai san dau tu

Tai san dai han khac
Téng tai san

No phai trd

Céc khoan phai trd
Vay ngan han

Nog dai han

Vén chti s& hiru
Téng ngudn vén

Céc chi s6 chinh

P/E ()

P/B (x)

EPS (VND)

BPS (VND)

DPS (VND)

Tang trudng doanh thu (%)

Tang trudng LN hoat dong (%)

Tang trudng EPS (%)
Vong quay phai thu (x)

Vong quay hang tén kho (x)
Vong quay phai tra (x)
ROA (%)

ROE (%)

Ti 1& thanh khoan hién thdi (%)
No trén VCSH (%)

Ti lé d&m bdo I3i vay (x)

CTCP PAU TU VA THUONG MAI TNG

2021 2022 2023 2024
20258 24131 22950 25733
135 50.0 50.0 50.0
718.6 804.4 764.2 858.9
1,1593 14300 13585 15270
1343 1287 1223 1374
23416 23820 22777 25002
15014 17333 16302 18323
671.3 520.0 525.2 530.5
115.0 1287 1223 1374
43674 47951 45727 5,0735
29051 3,071.7 25949 27850
826.4 844.5 802.3 901.7
16217 17818 15237 16008
457.0 4454 2689 2825
14623 17234 19778 22885
43674 47951 45727 50735
2021 2022 2023 2024
155 5.2 54 44
25 0.9 0.8 0.7
2506 27598 26894 32839
139111 16,3949 188151 21,7708
2816 2759 269.2 3282
215 18.2 5.0 124
43.6 240 26 221
29.2 249 26 221
7.6 85 78 85

4.1 4.2 37 4.0

57 6.5 6.3 6.8

53 6.3 6.0 7.2
159 182 153 16.2
827 91.9 98.7 102.8
142.2 129.2 90.6 823
27 28 3.0 3.6
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PHU LUC

Lich str khuyé&n nghj va gia muc tiéu 2 nam gan nhat

" R L . Khuyén Gia muc
Céng ty (ma co phiéu) Ngay nghi tiéu (VND) TNG VN 12M target price
CTCP DAU TU'VATHUONG MAI TNG (TNG) 1211212022 Mua 20,500 50,000
CTCP PAU TU VA THUONG MAI TNG (TNG) 28/04/2022  Tang ty trong 34,000 40,000 -
CTCP BAU TU VA THUONG MAI TNG (TNG) 25/01/2021 Mua 23,000
30,000
20,000 |
10,000 -
0
Dec21 Feb22 Apr22 Jun22 Aug22 Oct22 Dec22
Hé théng khuyén nghij c6 phiéu Thang danh gia nganh
Mua : Lgi nhuan ky vong tir 20% trd 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hodc dang cai thién
Tang Ty Trong : Lgi nhudn ky vong tir 10% trd 1én Trung Tinh : Cac yéu t6 ca ban 6n dinh va du kién khdng cé thay d6i trong yéu
Nam Gitr : Lgi nhuan ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan lgi hoac theo xu hudng xau
Ban : Lgi nhuan ky vong tir -10% tré xuéng

* Hé théng khuy&n nghi clia chling téi dua trén lgi nhudn ky vong vé tang trudng gia cd phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bai chuyén vién phan tich 4p dung cac phuong phap dinh gia dugc dé cap trong bao cao, mot phan dua trén du phdng clia ngudi phan
tich vé lgi nhuan trong tuang lai.

* Viigc dat gia muc tiéu cé thé chiu tc ddng tlr cac rdi ro lién quan dén c6 phiéu, doanh nghiép, cling nhu diéu kién thj trudng, vi mé néi chung.

Khuyén céo
K& tir ngay phat hanh, Chimng Khoan Mirae Asset va cac chi nhanh khéng c6 bat ky Igi ich dac biét lién quan dén doanh nghiép chui thé va khéng s& hitu trén 1% sé lugng
6 phiéu dang luu hanh clia doanh nghiép chdi thé.

Xéac nhén ctia chuyén vién phén tich

Chuyén vién phan tich chiju trach nhiém thyc hién bao céo nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dung quan diém ca nhan cac t&
chirc phat hanh va chimg khoan trong bao céo va (i) khong cé phan thu lao nao clia chuyén vién phan tich da, dang, hodc sé truc tiép hay gian ti€p cé lién quan dén cac khuyén
nghi hay quan diém thé hién trong bao cao nay. Tugng tu nhu cac nhan vién trong cdng ty, Chuyén vién phan tich nhan dugc thu lao dya trén doanh thu va lgi nhuan téng thé
clia Chimg Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu bd phan Méi gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai
thai diém phat hanh bao céo, Chuyén vién phan tich khéng biét vé bat ky xung dét lgi ich thurc t&, trong y&u ndo ctia Chuyén vién phan tich hodc Chimg Khoan Mirae Asset.

Mién trir trach nhiém

Bao cao dugc viét va phat hanh bai Chimg khoan Mirae Asset. Bao céo dugc thurc hién dya trén ngudn thdng tin dang tin cdy vao thai diém cong bé. Ching khoan Mirae Asset
khdng chiu trach nhiém vé d6 chinh xac, tinh cong bang va day d cla nhing thdng tin nay. Bao cdo nay chi nham muc dich cung cdp théng tin cho cac t6 chirc dau tu cling
nhu cac nha dau tu cd nhan clia Chirng khodn Mirae Asset, cac ddi tugng cé kién thirc vé méi truding kinh doanh dia phuong, phap luét cling nhu nguyén tac ké toan.

Bao cdo khdng mang tinh chat mdi chao mua hay ban bat ky chirng khoan nao dugc thao luan trong bao cao nay. Bao cao nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh
hinh tai chinh ho3c nhu cau cda tirng khach hang. Théng tin va quan diém trong béo c4o c6 thé thay déi ma khéng can théng bao trudc. Tinh hinh hoat déng trong qua khar
khong nhat thiét s& dién ra tuong tu cho cac két qua trong tuong lai. Loi nhuan trong tuong lai khéng dugc dam bao va cd thé xay ra mat ven ban dau. Chimg Khoan Mirae
Asset, cac chi nhanh, gidm d6c, nhan vién va cac dai ly khdng chiu bat ky trach nhiém phap ly nao d6i véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

Ching Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly c6 thé thuc hién hodc dé nghi cac giao dich mua hodc ban bat ky loai chimg khoan hodc cong cu tai
chinh ndo vao bét ky théi diém nao. Chimg khoan Mirae Asset va cac chi nhanh c6 thé da, dang hodc s& c6 méi quan hé kinh doanh véi cac cdng ty chii thé dé cung cap cac dich
vu ngan hang dau tu, tao 1ap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép Béao cao nay khéng dugc saochép, téi tao, phat hanh va
phéan phéi véi bat ky muc dich nao néu khéng dugc sy chap thuén bang van ban clia Chirng khoan Mirae Asset.

Mirae Asset Vietham Research 4
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