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Chung téi tién hanh dinh gia 1an déu cé phiéu TNG cla
Coéng ty C6 phén Péu tw va Thuong mai TNG, niém yét trén

100% san HNX. Bang céch st dung phuong phép chiét khéau
80% dong tién va phuwong phép so sanh, ching téi xac dinh gia
60% . muc tiéu cia TNG la 15.300 VINB/cp. ching toi
40% n V khuyén nghi THEO DOI vei cac luan diém nhw sau:

LUAN DIEM PAU TV

TNG la mot doanh nghiép tiéu biéu ctia nganh dét may Viét

e o o "o o Q\ Q A L Lw £ AN
DS S N O S Nam v&i san xuat chd yéu theo phwong thire gia cong. Hoat
\{'1/’ QQ)' r\(]; QQ) )\(1; QQ), \{'1; ~ > F4 . > Y ~ X « R X
A o\ A o\ A 0\ A ddng san xuat kinh doanh cua TNG con mét s6 diém yéu
TNG VNI ma néu c6 thé khéc phuc, TNG sé cé nhirng céi thién dang

Théng tin giao dich 9/1/2018

ké va tao mbc dot pha trong thoi gian toi.

(1) Ap lwc tré no Ién

Gia hien tai (VNB/CP) 13.600 TNG dang tai tro tai san chii yéu tir no vay co Ii (62%
(C\S;Z;?g;)hat 52 tuan 15.700 co céu\téi sér] tw no vay ngfan, hf‘mg)., gé'n~g.ép doi mu’?
Gia thAp nhép 52 tudn trung b|r’1h nganh la 37% voi t)( I& chi phi lai vay/DTT la
(VNB/CP) 11.300 3,6%, xap xi ty 1é lgi nhuan thuan nérp 2016. Néu khéng
. . ¢6 chi phi 1ai vay, ty |& lgi nhuan thuan ctia TNG c6 thé
S0 luong CP niém yet 41.117.291 ting gAp doi ty 18 loi nhuan thudn & mc hién tai.
SO lwvgng CP Iwu hanh 41.117.291
KLGD BQ 30 ngay (2) Quén ly dong tién chwa hiéu qua
(CPIngay) 406.869
o ) . Trong giai doan tir 2012 - 2016 doanh nghiép lién tuc
Ty € so httu nwoc ngoal 18,52% dau tw tai san c6 dinh d& mé rong cac nha may may mai
Vén didu 1& (ty VND) 411 tai Dai T, Pha Binh, Phi Lvong... nham don dau quy
) . md thj trwdng bung nd sau TPP. Tuy nhién, viéc TPP
Von héa (ty VND) 609 khong c6 My (hay CPTPP) khién tang trwdng quy mé

doanh thu va lgi nhuan khéng dat nhw ky vong va day
doanh nghiép vao ganh nang no vay lon.

Véi tinh hinh CFO tiép tuc am hod&c rat thAp nhw hién
nay, cdng v&i CFl am va sé dw tién mat khéng 16n, viéc
phu thudc vao vay no la diéu kho tranh khoi véi TNG.
Tw d6, ap lwc tré no tiép tuc gia tdng va hoat dong kinh
doanh c6 thé bi can tr& do doanh nghiép gap kho khan
hon trong qua trinh huy déng vén.
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S&n pham gia céng don gian, dé bi thay thé

San pham chu lwc ctia TNG la 4o jacket bong, 16ng v,
quan cargo short, hang tré em... la cac sédn pham gia
coéng don gian, & phan khac trung binh va thap, dé bi
thay thé. Hién tai mot s6 doanh nghiép may méc trong
nganh da bat dau chi nhan cac don hang kho véi gia gia
céng cao, mdt phan dé tay nghé nhan cong cai thién,
mot phan dinh hinh chién lwoc trong canh tranh san xuét
san pham may mac. Néu TNG van tiép tuc san xuét gia
cong don gian, kha nang canh tranh lau dai sé bj han
che.

Tuy nhién cé phiéu vdn dang che doi nhirng tin hiéu
tich cwec tir thi triroong EU, My va Canada

Xét vé tbng thé, toan nganh dét may Viét Nam sé tiép
tuc dwgc hwédng lgi trong ngén han va trung han do céc
quéc gia lan can véi chi phi nhan céng canh tranh chuwa
thé san xuat ngay cac san phdm may méc véi mic do
chi tiét va phirc tap cao va thay thé hoan toan Viét Nam
(Chi tiét xem tai Bao céo nganh Dét may 2017).

La mot trong sb cac doanh nghiép xuét khdu dét may
dién hinh véi kim ngach xuét khau I&n nhét ca nwoc
(Chi tiét xem tai Phu luc 1), TNG sé tiép tuc nhan cac tin
hiéu tich cwe ti cac thi trudng xuat khau I&n nhw Chau
Au, My va Canada.

Tai thi trwong Chau Au, TNG vén 1a ddi tac 16n cla
Decathlon - chudi ban I& d6 thé thao I&n nhat ciia Phap.
Hang nay da va dang c6 ké hoach tang doanh thu ky két
véi TNG tr 10 — 20 triéu USD/nam (twong ing véi 10%
tdbng doanh thu ctia TNG) dén nam 2022. Tai thj trwéng
My va Canada, TNG vén la dbi tac I6n cia The
Children’s Place v&i san phdm phan phdi tai My va
Canada. Hang nay ciing c6 ké& hoach ting doanh thu ky
két v&i TNG 10%/nam. Ngoai ra, cac hiép dinh thuwong
mai tw do nhw EVFTA, CPTPP sé tiép tuc mé réng cac
co héi thi trwdng cho TNG trong théi gian t6i, tir d6, mé
ra cac co hgi tang trwdng dét pha cho doanh nghiép.


http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/

"' Fpt Securities HNX: TNG

I. HOAT DONG KINH DOANH

Chudi giéa tri kinh doanh ctia TNG

Nguyén liéu dau vao

Noi dia

Xuéat khau

Ngubn: FPTS téng hop

1. Nguyén liéu dau vao

, Nguyén vat liéu dau vao chu yéu tir nhap khau
Nguon nguyén vat liéu 9uy T y P

Nguyén vat liéu diu vao trong san xuat hang may mac
bao gdm nguyén vat liéu chinh (vai) va cac vat liéu phu
(chi, khoa, cuc, vat liéu dwng, vat liéu cai...). Vai dwoc
TNG nhap khau chi yéu theo yéu cau cia bén dat
hang, theo d6, nhap khau cha yéu tir Trung Québc (70
—85%), ngoai ra, vai con dwgc nhap khAu tir Dai Loan,
Han Quéc, Pakistan. ..

Phu liéu dwoc cung cip chi yéu tlr cac doanh nghiép
FDI va doanh nghiép trong nwéc nhw YKK, Céng ty
CP Phu liéu may Nha Trang...

Nhin chung, nguyén vat liéu dau vao ctia TNG cha yéu
t&r nhap khau (69%).

Nhap khdu ®Trong nuwéc

Nguén: FPTS téng hop

—————————————————————————————————————————————————————————————————————————————————————————————————————————
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2. San xuat

TNG cha yéu san xuat hang xuat khau theo

Co cAu doanh thu theo loai hinh 4
o cau doanh thu theo loai hin phwong thirc FOB cip 1

san xuat nam 2017

5% TNG hoat d6ng ch yéu trong linh vwe san xuat hang
may mac xuéat khau, tap trung dwdi 2 hinh thirc FOB
(mua nguyén vat liéu, san xuét thanh phadm theo mau)
va CMT (gia cong tr nguyén vat liéu do bén dat hang
cung cép), trong dé chd yéu |4 hinh thiee FOB (chiém
khodng 62% doanh thu ndm 2017). Cu thé, TNG san
xuat theo phwong th'c FOB cip 1 (nguén mua
nguyén vat liéu do bén dat hang chi dinh). Ngoai ra,
TNG con san xuét san pham thoi trang mang thwong
hiéu TNGFashion phan phdi chi yéu tai thi trwong
mién B&c (chiém khoang 5% doanh thu).

FOB *CMT =ODM

Ngudn: FPTS téng hop

San pham chinh ctia TNG Ia 4o Jacket, quan Cargo short. Ngoai ra, cdng ty con san xuat sdn phdm mang
thwong hiéu TNG tiéu thu trong nwéc va cac sadn phdm phu tro nhw bao bi gidy, nhya lam tai nilon, 40 mwa
nilon, nguyén phu liéu nganh may méc... chi yéu dap (ng nhu cau tiéu thu noi bo.

Nang Iwc san xuat cua TNG (giai doan 2013 — 2015)

Tén san pham

Ao jacket Chiéc 7.400.000 8.400.000 9.400.000
Quan cargo short Chiéc 9.800.000 11.100.000 13.100.000
Béng tAm Triéu yads 2.000.000 4.500.000 7.000.000
Thung carton m2 2.500.000 250.000 6.500.000
Tui PE, PP Tén 150.000 6.500.000 550.000
Gi&t cong nghiép Chiéc 6.000.000 2.000.000 7.500.000
In cOng nghiép Chiéc 550.000 2.000.000 4.000.000
Théu céng nghiép Chiéc 2.700.000 2.000.000 4.000.000

Nguén: FPTS téng hop

Trong linh vwc s@n xuat hang may méc xuat khau, cac san pham chi lwc ctia TNG bao gdm 4o jacket va quan
cargo short. Pay la cac san pham gia cong don gidn, & phan khuc trung binh va thap, dé bj thay thé. Véi canh
tranh gay gét trén phwong dién quéc gia vé san xuat hang may méc, nganh dét may Viét Nam dang chiu canh
tranh vé chi phi san xuat tir cac quéc gia lan can véi chi phi nhan cong gia ré nhw Campuchia, Myanmar... Tuy
nhién, cac quéc gia canh tranh nay véi kinh nghiém chwa nhiéu nén méi san xuét dwoc cac san phdm véi cac
chi tiét don gian. Tt d6 doi hdi cac doanh nghiép san xuét hang may méc Viét Nam ndi chung san xuét cac
san pham phtrc tap hon do d6 néu TNG chi s&n xut cac san pham don gian sé khé canh tranh véi cac cong
ty may mac tr Campuchia, Myanmar...

Céac nha may may c6 thé mé rong thém quy mé san xuat
Hién tai chi nhanh may Viét Birc, Phi Binh, S6ng Coéng da dat gan hét cong suét, tuy nhién cac chi nhanh may

Viét Thai va Pai T van chwa dat hét cong suat (Viét Thai ~85%, Dai Tlr ~50%). Do d6, TNG hoan toan cé
kha nang dap (rng nhu cau dat hang gia tang trong thoi gian toi.

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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3. Phan phéi vatiéu thu

Xuét khau

Co cau doanh thu theo thj trwong
xuat khau nadm 2016

Trung Quéc Nhat Ban; My va EU Ia thj trwéng tiéu thu cha yéu
Canada & va Han 3% .
Mexico; 5% Quoc; 2% Tw nam 2013 tr& ve trwde, My la thi treong chinh dem

lai 65-75% doanh thu xuét khdu cho cong ty. Dén nay

TNG da chd dong mé& rong da dang thi trwong véi
M§; 50% nhiéu khach hang I&n va 6n dinh tai cac qudc gia khac.
My va EU 13 thi trwdng xuét khdu cha dao ctiia TNG,
theo do, thi trworng My bao gém cac khach hang 16n
nhw The Children’s Place (TCP) va Columbia, thi

trwong EU bao gdm khach hang 16n la Decathlon.

Nguén: TNG, FPTS téng hop

Decathlon va The Children’s place (TCP) la hai khach hang I&n nhét ctia TNG (chiém khoang 40% téng
doanh thu ghi nhan), theo d8, doanh thu ké hoach hay gia tri don hang ky két véi 2 dbi tac nay (dw kién gita
TNG véi Decathlon va TCP) tang khoang 10 - 20 triéu USD/n&m. Lwu y day la con sbé vé gia tri don hang gitra
2 khach hang ky két v&i TNG, con vé doanh thu dé lai cho TNG (la doanh thu TNG hach toan sé sach ké toan)
phu thudc vao tirng don hang, mat hang san xuét va phwong thirc san xuat (CMT hay FOB), nén doanh thu
ghi nhan sé nhoé hon ké hoach ky két.

Doanh thu tir cac khach hang Ién ciia TNG
(giai doan 2015 -2017F)

30
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Decathlon The children Columbia Comtextile C&A Tomtailor Liphung Khac
place

(3]

m2015 m2016 © 2017F

Nguén: TNG, FPTS téng hop
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Pon hang tir Decathlon nam 2017 c6 doanh thu ké hoach d4u nam 1a 70 triéu USD, trong d6, doanh thu dé
lai cho TNG dat khoang 30 - 45%, do dé, doanh thu ghi nhan ctia TNG twr Decathlon wéc dat 28 triéu USD
(yoy 65%). TNG chi yéu thuc hién may 4o jacket, quan short va 4o thé thao cho Decathlon véi ty 1& don hang
FOB dat khodng 50%. Decathlon & chudi ban 1& d6 thé thao I&n nhat clia Phap vé&i cac diém tiéu thu trén toan
cau, theo do, Decathlon cht yéu lam viéc véi TNG thong qua van phong dai dién tai Viét Nam. T cudi ndm
2016, Decathlon ddy manh ban dé thé thao tai thi triérng Viét Nam thay vi chi yéu xuét nguoc tré lai ra nuwéc
ngoai nhu truére, khién cac don dat hang tir Decathlon lién tuc tdng manh, mét phan I&n tiéu thu tai thi trudng
nwéc ngoai, phan con lai tiéu thu tai chinh thi tredng Viét Nam.

Pon hang tir TCP nam 2017 c6 doanh thu ké hoach Ia 20 triéu USD, day ciing la doanh thu ghi nhan cla
TNG wérc tinh tlr TCP (yoy 200%). TNG chu yéu thwc hién may quan 4o tré em cho TCP véi ty 1& don hang
FOB dat 100%. TCP la chudi ban 1& thoi trang tré em I&n nhat tai My, s&n phdm chi yéu phan phéi tai My va
Canada vén la thj trwong rdng va co st tiéu thu Ién. Tang trwdng doanh thu véi TCP tdng manh trong nam
2017, mét phan 1a do doanh thu ndm 2016 tlr TCP twong déi thap so v&i trung binh cac nam truéc do cac
khach hang tr My trong nam 2016 ch& doi tin hiéu tr viéc My c6 tham gia TPP hay khéng nén don hang cham
lai. Tuy nhién, sau nam 2017, cac khach hang tir khu vwc nay da binh thwéong tré lai voi te do ting trudng
binh quan yoy du kién tir TCP dat khodng 10%/n&m.

Pon hang tir Columbia cé xu huwédng cham lai tir nam 2016, ty trong don hang tlr khach hang nay giam t
14% nam 2015 xudng con 9% ndm 2016 va tiép tuc cd xu hwéng gidm. Mdt phan nguyén nhan la ty trong don
hang tlr cac khach hang khac nhw Decathlon va TCP ting 1én, mét phan khéac 1a do Columbia cling dat hang
tir nhiéu don vi san xuat hang may méc khéc tai Viét Nam nhw May Sai Gon (GMC), May Séng Héng... Nhin
chung, doanh thu ky vong tlr khach hang nay twong dwong véi nam 2016 (yoy 0%).

Trong giai doan trwéc 2017, cac don hang may méc xuat khau ctia TNG chi yéu thuc hién theo phuong thive
CMT va FOB, cu thé 1a FOB cép 1, theo dd, don vi d&t hang chi dinh noi nhap khau nguyén vat liéu. Diém
dang lwu y 1a TNG da va dang trién khai thuc hién FOB cép 2, theo d6, TNG sé& chi ddng nhap khiu nguyén
vat lieu cho Levi's. Doanh thu dw kién tir Levi's trong nam 2018 dat 1 triéu USD va sé tiép tuc tang trwdng
trong thoi gian téi. M&c du, gia tri don hang Levi's chi chiém ty trong nhé trong tdng doanh thu xuét khau, tuy
nhién, day la mét tin hiéu tich cuc ddi véi TNG véi viéc khach hang quéc té tin twéng va giao cho TNG ch
doéng tim ngudn nguyén vat liéu.

Noi dia

Bén canh viéc tap trung ddy manh doanh thu qua xuét khdu, TNG c6 dinh hwéng khang dinh vi thé tai thi
trwdng trong nwéc vai hé thdng chudi clra hang TNG Fashion Store gi¢i thiéu va ban cac san phdm mang
thwong hiéu TNG. Tinh dén nam 2017, TNG c6 khoadng 26 ctra hang va 14 dai ly trén hon 20 tinh thanh tai
Viét Nam, chd yéu tai cac tinh thanh phia Béc.

Tinh t&i thdi diém 6 thang ddu nam 2017, doanh thu tir chudi sdn phdm TNGFashion dat xap xi 45 ty déng,
dat gan 60% tdng doanh thu ca n&m 2016. Theo wéc tinh, cd ndm 2017, doanh thu tir thi trwéng noi dia ting
trwéng 10% yoy dat mrc 75 ty ddng. Tuy nhién, loi nhuan tir TNGFashion van &m trong nam 2017 véi viéc
dau tw xay dwng hé théng clra hang.

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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[I. TINH HINH TAI CHINH

1. Doanh thu

Doanh thu TNG giai doan 2011 - 2017F
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Nguén: FPTS Téng hop

Doanh thu lién tuc tang trwwéng

La doanh nghiép san xuét hang may mac xuét khau, trong giai doan 2011 — 2017 doanh thu ctia TNG lién tuc
tang trudng véi CAGR ~ 13%/nam. Doanh thu ciia TNG téng tir 1.146 ty nam 2011 Ién 2.269 ty (theo s6 liéu 11
thang/2017) va woéc tinh dat hon 2.300 ty ca nam 2017.

Ty lé loi nhuan goép twong ddi cao so véi cac doanh nghiép trong nganh

Ty lé Igi nhuan gop cua cac doanh nghiép may

25%

20% 17,7%

& X

15%

10%
5% I

0%
©

> I
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S < é\«oo\x’\“&x\@«écﬁ\@ox\ox\c’@ﬁq’\&«‘éz
= Bién LNG 2016 Bién LNG 2015 Trung binh nganh

Nguén: FPTS Téng hop
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Ty Ié loi nhuan gép san xuat mét sé mit hang TNG co ty |& lgi nhuan gép ndm 2016 dat 17,7%, cao hon

may mac so v&i trung binh cac doanh nghiép san xuét hang may
Ty ls mac (13%). Déi voi sdn xuit hang may méc, ty 1 loi
San pham LR nhuan gop/doanh thu cao hay thép tuy thudc vao san
Ao jacket 18% Pham san xuét. Cac don vi may tw nhan nhw TCM, TNG,
Quén 4o thé thao 14% Gh'\{'C 6 I{Y I&loi nkhutar[ gopkkhQart\r?j ;11 - 17;37 do I\Tsn gfjarrj
Ao veston 20% c’u yeli a ao’JacA e va quan ao <'a. ?9. ’.ay N a gio
. . san pham chu yéu la ao veston v&i doi hoi nhiéu chi tiét
Ao so' mi 12%

Pdng phuc va bao hé lao may ti mi va bién Igi nhuan cao hon (khoér)g 20%). Cac
dong ) ) 4% doa’mh nghiép nhw May 10, May Viét Tién, May Viét
Ngudn: FPTS Téng hop Thang véi ty trong 4o so' mi I&n nén bién loi nhuan gop

chi dat 12 - 14%.

Tuy nhién ty Ié loi nhuan goép cao chi yéu la do doanh nghiép san xuat theo phwong thirc CMT véi ty
trong cao

Néu so sanh v&i nhdm cac doanh nghiép san xuét san pham va déi tac twong tw nhw May Séng Héng (SHJS),
May Sai Gon (GMC), ty 1é Igi nhuan gop cua TNG tai mirc 17,7% khong phai la ty 1& cao vuot trdi. Ty 1€ lgi
nhuan hang FOB va CMT tai TNG, SHJS va GMC déu & mirc twong tw nhau. Cuy thé, doi voi don hang CMT,
ty 1& lgi nhuan gop khoang 20 - 21% va don hang FOB, ty Ié Igi nhuan gbp dat 14 - 16% trong giai doan 2014
- 2016. Can lwu y, gia vén CMT khéng bao gdm nguyén vat liéu chinh (vai) ma chi bao gém chi phi nhan cong,
vat liéu phu va céc chi phi thué ngoai, con gia vén FOB bao gdm ca gia nguyén vat liéu. Nhw vay, ty |1& Igi nhuan
gép don hang CMT cao hon ty 1é lgi nhuan gbp don hang FOB.

So sanh ty lé Igi nhuan gép ciia TNG va GMC

0 19,0% 0,
20% 0 18,1% . 40%
17,6% 17,4%
16,5% 16,8% 16,7%
16%
13,9% 30%
12%
20%
8%
10%
4%
0% 0%
2014 2015 2016 672017

mmmm Ty |€ |gi nhuan gop ctia TNG Ty I lgi nhuén gop ciia GMC
Ty |1é don hang CMT clia TNG (phai) ====Ty |& don hang CMT cla GMC (phai)

Nguén: FPTS Téng hop

Ty |& loi nhuan gdp/ doanh thu thuan cia TNG cao hon GMC do ty trong san xuét hang CMT cao hon. Cu thé
trong giai doan 2014 - 2016, ty trong hang CMT clia TNG khodng 30 - 35% thi ty I1&é nay & GMC chi du&i 10%.
Day la nguyén nhan khién ty 1& loi nhuan gop clia TNG twong dbi cao so véi GMC. Trong xu thé clia toan nganh
la gidam dan ty trong hang CMT, tang ty trong don hang FOB va cac hinh thirc c6 gi tri gia tdng cao hon (ODM,
OBM), doanh nghiép can c6 cac dinh hwéng thay dbi trong phwong thikc san xuét cho phu hop.

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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2. Chi phisan xuét kinh doanh

Co cau chi phi san xuat kinh doanh theo yéu t6 TNG

2016 | I
2015 | I
2014 | L
2013 | [
2012 | L
2011 | i
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

mChi phi NVL = Chi phi nhan cong ® Chi phi khdu hao ®Chi phi dich vu mua ngoai ' Chi phi khac
Nguén: FPTS Téng hop

Chi phi nguyén vat liéu

Gidng nhw cac doanh nghiép san xuat hang may mac khac, chi phi nguyén vat liéu chiém ti trong 1&n nhét
trong co' cAu chi phi san xuét kinh doanh ciia TNG (2016: 44%, 2011: 71%). Ty trong chi phi nguyén vat liéu
gidm khoéng phai do gia nguyén vat liéu gidm trong giai doan vira qua ma nguyén nhan chi yéu 1a do chi phi
nhan céng tdng manh trong co' cau chi phi, dac biét do tac ddng clia cac chinh sach vé tién lwong va bao hiém.

Trong ndm 2016, ty trong chi phi nguyén vat liéu trong co' cAu chi phi ctia TNG twong di thap so véi cac
doanh nghiép trong nganh nhuw TCM va GMC (TNG: 44%, TCM: 51%, GMC: 52%). TNG san xuét theo phwong
thirc CMT va FOB cép 1 véi ty trong CMT cao hon so véi TCM va GMC. T thang 10/2017, doanh nghiép bat
dau nhan don hang FOB cép 2 tir Levi's (theo d6 TNG chd déng tim ngudn nguyén vat liéu) véi doanh thu dat
xap xi 400.000 USD (chiém ty trong ~1% doanh thu xuat khau).

Chi phi lao dong

Chi phi nhan cong chiém ty trong I1&n (30 - 40%) trong téng chi phi san xuét kinh doanh ctia TNG. TNG ¢6 s
lwong lao ddng réat Ién so véi doanh nghiép trong nganh 1a TCM va GMC nhwng nang suét lao déng (doanh
thu/lao déng) khéng cao do GMC va TCM chi yéu san xuét may méc theo hinh thirc FOB, trong khi TNG chi
khoang 65 - 75% la FOB, phan con lai 1a CMT c6 gia tri thap (chi dat t6i da 25% don gia FOB).

So sanh sé lwong lao déng cua TNG, GMC, TCM

Doanh nghiép

TNG 7.259 7.268 8.963 9.313 10.033
GMC 3.496 3.797 4.250 4.372 4.178
TCM 4.286 4,591 4577 4.921 6.592

Nguén: FPTS Téng hop
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Vé chét lvong lao ddng, cdng nhan ctia TNG cé tay nghé chwa cao. Trén dia ban tinh Thai Nguyén cé rat nhiéu
doanh nghiép I&n canh tranh nguén lwc lao déng véi TNG nhw Samsung, Gonic, Gang Thép Thai Nguyén...
Theo d6, lam viéc trong cac don vi nhu Samsung ¢é mirc lwong khéi diém twong dbi cao so véi cong nhan
may ctia TNG va c6 co hoi lam thém ngoai gi& nhiéu khién thu nhap cao hon so véi cong nhan may. Ngoai
ra, cac ché do phuc loi va moi trwd'ng lam viéc, cling nhw danh tiéng clla Samsung thu hut dwoc sy quan tam
cta nhiéu lao déng trén dia ban hon. T d6, khién lwc lwong lao dong ctia TNG khé dat tinh &n dinh, ddng thoi
lao dong khéng du lau dé dao tao tay nghé cao, dap ¢ng nhu cdu mé réng san xuét ciia doanh nghiép.

Vé& quy mé lao dong, sé lwong lao dong clia TNG dat khodng 10.000 lao déng (gan gap ddi so véi sb lwong
lao dong ctia TCM va GMC). Hién tai, cac khoan trich theo lwong (bao gébm béo hiém y té, bao hiém xa héi,
bao hiém that nghiép, kinh phi céng doan) dwoc tinh dwa trén mirc lwong tdi thiéu nhan véi hé sé cép bac. Do
do, TNG da, dang va sé gap nhirng thach thirc twong déi Ion vé thay ddi mirc lwong tdi thiéu dwoc diéu chinh
hang nam.

L6 trinh tang lwong téi thiéu khu vwe 3 giai doan 2011- 2018F

3.090
5700 2.900
2.400
o 2.100
<O 1.800
S 1.550
£
g’ B I I
C .
2011 2012 2013 2014 2015 2016 2017 2018F

Nguén: FPTS Téng hop

Cu thé, n&m 2016, thay dbéi v& mirc lwong tbi thiéu khu vue 3 tr 2,4 triéu l1én 2,7 triéu khién cac khoan trich
theo lwong clia doanh nghiép téng xap xi 10 ty ddng. N&m 2017, thay ddi mirc lwong tir 2,7 triéu 1én 2,9 triéu,
cac khoan trich theo lwong tiép tuc tdng khodng 7 ty ddng. Dy doan trong nam 2018, thay déi mirc lwong tir
2,9 triéu I&n 3,09 triéu, cac khoan trich theo lwong tiép tuc tang thém 7 ty déng niva. V&i 16 trinh tang lwong téi
thiéu dwoc dé xuét, cac khoan trich theo lwong cla TNG sé tiép tuc ting khodng 7 ty ddng/nam (xap xi 8% loi
nhuan sau thué ndm 2016).

3. Dwne vachiphilai vay

Ty Ié no vay c6 lai/ TTS cac doanh nghiép may

80%
62%

60%
40% I_II 0 ll
SRInne
0% - -
A O

O L X O N & 0 N 0 ©
© O &8 qu. Q & NS & & &
mmmm No vay co lai/ TTS Trung binh
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Nguén: FPTS Téng hop

TNG dang tai tro tai san cha yéu tir ng vay c¢é lai (62% co cau tai san tir ng vay ngan hang), gan gap
ddi mirc trung binh nganh 1a 37%. Pay la diém doanh nghiép can lwu y khi thei gian téi néu mudn tham gia
san xuét theo phwong thirc phirc tap hon (FOB cip 2, ODM), doanh nghiép can chi ddng dwoc vdn dé nhap
khau nguyén vat liéu hodc huy déng vén tlr ngan hang. V&i ty 1& no vay Ién, doanh nghiép sé gap khé khan
hon trong viéc huy déng vén va anh hwéng téi khd nang nhan dwoc cac hop ddng san xuat hang may mac
V@i gia tri gia tang cao.

Ty lé chi phi lai vay/ Doanh thu thuan cac doanh nghiép may nam 2016
8%

7%

6%

5%

4% 3,6%

3%
2% i .

N
is1.1 1/}
[ | - 0
<§\ ¥

0%
L 0 8 XN O N 0 (K o

mmmm Chj phi |i vay/ Doanh thu thuan Trung binh chi phi l&i vay

Nguén: FPTS Téng hop

Chi phi lai vay dang la ganh nang I&n cua doanh nghiép. TNG la doanh nghiép c6 ty |é chi phi l14i vay I&n
nhét trong cac doanh nghiép san xuat hang may mac cé quy mé doanh thu trén 1.000 ty VND (ty 1& chi phi lai
vay/DTT la 3,6%, xap xi ty I& loi nhuan thuan nam 2016). Hién tai ty 1& chi phi |4 vay nam 2016 ctia TNG gép
ba |&n so v&i cac doanh nghiép trong nganh. Néu khéng co chi phi lai vay, ty I& loi nhuan thuan ctia TNG c6
thé ting gap doi ty 1& loi nhuan thuan & mc hién tai.

Kha ndng thanh toan no dworc cai thién nhwng van tiém an nhiéu rai ro

Tinh t&i thoi diém thang 11/2017, tdng no vay ¢6 I3i clia doanh nghiép duy tri & mic 1.300 ty ddng (trong dé,
no ngan han la 1.000 ty ddng). Téng tai s&n ngén han chi xap xi sé tién no ngan han nay (1.120 ty ddng), chwa
ké dén doanh nghiép can dap (rng cac khoadn no ngén han khac nhw khodn phai trd nguwdi ban ngén han (200
ty dong).

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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So sanh chi sé thanh toan hién hanh ctia TNG véi trung binh nganh nam 2016

20
1,5
L o . B
00 -
& F F L qu_@ S FSENSLSEE S

= \/Ong quay HTK Trung binh nganh

Ngudn: FPTS Téng hop

Chi sb thanh toan hién hanh ctia TNG (0,76) thAp hon so véi trung binh nganh (1,02). Pay Ia diém can lwvu y
khi dau tw vao doanh nghiép. Chi s thanh toan hién hanh nhé hon 1 thé hién cac khodn tai san ngan han
khéng dd bu dap cac khoan no dén han. Theo d6, chi sb nay cta TNG lién tuc nhé hon 1 (<1) trong nhiéu nam
(tr 2012 — 2016) va khdng c6 dau hiéu cai thién.

Kha nang chi tra lai vay TNG

30 -
2,5 24

2,5 - 2.0 ¢ —
2,0 -

1,3

0,5 -

0,0

2012 2013 2014 2015 2016

Nguén: FPTS Téng hop

Tréi lai, khd ndng chi tra 1ai vay ctia TNG ciing duoc céi thién qua cac ndm. Ty 18 lgi nhuan trudc thué va I
vay/lai vay nam 2016 dat 2,41 |1an (g&n 2 lan ty & nay cGa nam 2013).
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4. Dong tién
Dong tién TNG 2012-2016
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Ngudn: FPTS Téng hop

TNG c¢6 nhirng rai ro nhat dinh vé dong tién

Trong giai doan tr 2012 - 2016 doanh nghiép lién tuc dau tw tai san cd dinh dé mé réng cac nha may may mai
tai Dai T, Phu Binh, Phi Lwong... nhdm dén diu quy mé thj trwérng bung nd sau TPP. Tuy nhién, viéc TPP
khong c6 My (hay CPTPP) khién tang trudng quy mé doanh thu va lgi nhuan khéng dat nhw ky vong va day
doanh nghiép vao ganh nang no vay lén. Diéu nay thé hién qua viéc dong tién hoat ddng dau tw (CFI) lién tuc
am trong giai doan nay. Téng dong tién hoat ddng dau tw |0y ké dat 820 ty déng.

Dong tién hoat ddng tai chinh qua cac ndm chi dd bu dap dong tién hoat dong dau tw. Theo d6, doanh nghiép
khéng chi tra cb tirc bang tién nhiéu qua cac nam nhw cac cb phiéu cung nganh khéac vi du TCM va GMC.
Doanh nghiép huy ddng vén théng qua cac khoan vay cé |3i hodc phat hanh thém cé phiéu, dong tién tich Iy
tlr hoat déng kinh doanh khéng du tai trg thém cho hoat déng dau tw.

So sanh chi tra cé tirc bang tién cia cac doanh nghiép nganh may niém yét

TNG - - 6% - 10% 6%
TCM 5% 10% 6% 16% - 8%
GMC 30% 30% 30% = 15% 35%

Ngudn: FPTS téng hop
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Mac du quy mé doanh thu ting trwdng 50% trong giai doan 2012 - 2016 (ttr 1.200 ty 1&n 1.900 ty), dong tién
ti hoat déng kinh doanh (CFO) khéng Ién hodc &m trong giai doan nay khién khoan muc tién va twong dwong
tién thdi diém cubi ndm tai cudi nam 2016 rat thap (12 ty). Néu so véi cac doanh nghiép trong nganh nhw TCM
va GMC, chi riéng TNG c6 xu hwéng dong tién nhw vay, 2 doanh nghiép con lai c6 dong tién hoat déng kinh
doanh dwong trong giai doan nay (ngoai trir ndm 2015 véi tinh hinh ty gia bién dong phtrc tap). Véi tinh hinh
CFO tiép tuc am hodc rat thAp nhuw hién nay, cdng v&i CFl am va sé du tién mat khong Ién, viéc phu thudc vao
vay no la diéu kho tranh khoi véi TNG, tir d6, ap lwc tra no tiép tuc gia tang. V&i quy mé vay no cang 1én, chi
phi lai vay cang cao va kha nang huy ddng cang gidam sé anh hwéng khéng nhé té&i hoat déng kinh doanh cla
doanh nghiép.

5. Chisé vé hiéu qua hoat déng

Vong quay hang ton kho, phai thu va phai tra ctia TNG giai doan 2012 - 2016
25

19,0 19,5

20 18,2

15 141

11,5

10,3 10,0
10 9,0 9,2

4,4 37 38 47 3.9
N O O [] O

2012 2013 2014 2015 2016

7,5

mVong quay HTK ~ mVong quay phai thu Vong quay phai tra

Nguén: FPTS Téng hop

So vé&i cac doanh nghiép trong nganh dét may, vong quay hang tén kho, vong quay khoan phai thu va vong
quay khoan phai trd ctia TNG trong ndm 2016 twong di thap.

Vong quay hang tdn kho ctia TNG Ia 3,9 vong (Trung binh nganh 5,9 vong), cho thy sb ngay hang tdn kho
trung binh khodng 90 ngay, twong dwong véi 3 thang. S& ngay tén kho nay phu hop véi chu trinh san xuét
ctia TNG vé&i thei gian san xuét trung binh tir 60 - 90 ngay.

Vong quay khodn phai thu ctia TNG la 7,5 vong (Trung binh nganh 9,9 vong). Vong quay khoan phai tra cua
TNG la 11,5 vong (Trung binh nganh la 15,7 vong). Tuy nhién, trung binh trong qua kh (giai doan 2012 -
2015), vong quay khoan phai thu va phai trd ctia TNG ciling dat & mirc trung binh nganh. Biém khéac biét |a
nam 2016, c& vong quay khodn phai thu va phai trd déu gidm so v&i giai doan truwéc va chi mang tinh chat tam
thoi tai thoi diém nam 2016.
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. TONG HOP DINH GIA TNG

Chung t6i dinh gia TNG st dung két hop phwong phap chiét khdu dong tién va phwong phap so sanh P/E véi
trong s6 50/50. Gia tri ¢ phiéu TNG theo 2 phwong phap c6 mirc binh quan 1a 15.300 VNB/cp, cao hon 8%
S0 V&I mirc gid déng clra ngay 9/1/2018. Chuing t6i khuyén nghi THEO DOI cho muc tiéu trung va dai han.

Két qua dinh gia

STT  Phwong phap dinh gia Trong sb
Phwong phap chiét khau dong tién 15.400 50%

1 Dong tién tw do chi sé hiru 15.028

2 Dong tién tw do doanh nghiép 15.735
Phuong phap so sanh P/E 15.100 50%

Gia muc tiéu (VNB/cp) 15.300

Cac gia dinh theo phwong phap chiét khau doéng tién

Gia dinh m6 hinh Giatri Gia dinh md hinh Gia tri
WACC 2017 9,89% Phan bu rdiro 8,87%
Chi phi st dung no 8,17% Hé sb Beta khéng don bay 0,44
Chi phi str dung VCSH 16,37% Tang trwdng dai han 2%
L4i suat phi rdi ro ky han 10 nam 5,15% Thoi gian dw phong 10 nam

Téng hop dinh gia

Téng hop dinh gia FCFF (Pon vi: Triéu) Gia tri
Téng gia tri hién tai ctia dong tién doanh nghiép 1.732.601
(+) Tién va dau tw ngén han 32.091
(-) No ngén han va dai han 1.117.687
Gia tri von cha s& hiru 647.005
Sé lwong cb phiéu 41
Gia muc tiéu (VND/cp) 15.735

Téng hop dinh gia FCFE (DPon vi: Triéu)

Gia tri von cha s& hiru 617.906
Sé lwong cb phiéu 41
Gia muc tiéu (VND/cp) 15.028
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Két qua dinh gia theo phwong phap so sanh

So sanh véi cac doanh nghiép trong nganh dét may niém yét:

Doanh Gia tri von
thu e/ VCSH Bién BIE
Doanh nghiép (31/12/2016) LNG ROE e

(9/1/2018) (ty déng) 2016 trailing

(ty déng) by
Tap doan Dét May Viét Nam VGT  15.462 6.600 7.594 4% 8%  7,69x
%219 Gl Iy SO REm ey VIl rme 7 2509 1315 5%  30%  3,58x
Tbng Céng ty Cb phan Phong Phi PPH 3.238 1.144 1.630 8% 17% 6,06x
nggT(;gng L 416 35 2%  20%  7.87x
Cong ty CO phan Détmay - Dautw 1, 3.071 1.459 016 4% 13%  7,52x
- Thwong mai Thanh Céng
Téng Cong ty Viét Thdng - CTCP  TVT 2.492 449 625 5% 19% 3,40x
E%”ghggng tyBlc Giang - Congty o 5931 309 234 2% 22%  6,04x
Cong ty Co phan San xuat GMC  1.611 423 279 4% 22%  5,83x
Thuwong mai May Sai Gon
Cong ty C6 phan Dét - May Hué HDM 1.478 247 206 3% 21%  5,42x

PE trung binh nganh 6,24x

Cong ty Co phean Baultirva TNG  1.888 609 521 4%  16%

Thwong mai TNG
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TOM TAT BAO CAO TAI CHINH (Pon vi: Ty VND)

Doanh thu thuan
- Gia vbn hang ban
Lei nhuan gép

- Chi phi ban hang &
CF QLDN

Loi nhuan thuan
HBKD

- (L&)Iai HPTC

- Loi nhuan khac

Loi nhuan trwée thué,
18i vay

- Chi phi lai vay

Loi nhuan trwde thué
- Thué TNDN

LNST

EPS (d)

Chi so kha ning sinh

i

Ty suét loi nhuan gop
Ty sudt LNST

ROE DuPont

ROA DuPont

Ty suét EBIT
LNST/LNTT

LNTT /EBIT

Vong quay tong tai san
Don by tai chinh
Chi S(z TK va

don bay TC

CS thanh toan hién
hanh

CS thanh toan nhanh
CS thanh toan ti&n mat
No / Tai san

No / Vén CSH

No ngén han / Vén
CSH

No dai han / Vén CSH

Kha nang TT lai vay

1.924

1.575
349

183

166

(23)

145
57
88
17

71

2.986

18,1%

3,7%

20,7%

5,1%

7,5%

81,0%
60,8%

119,2%

3,77

2015
0,77
0,39
0,06
0,73
2,77
1,56
0,64

2,55
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2016

1.888

1.555
333

169

164

®)

162
67
95
14

81

2.369

17,7%

4,3%

17,1%

4,7%

8,6%

85,6%
58,5%

102,2%

3,54

2016
0,76
0,32
0,01
0,72
2,54
1,60
0,60

2,41

2017F
2.414

1.992
422

216

206

206

71

135

21

115

2.795

2017F
17,5%
4,8%
20,1%
6,0%
8,5%
84,9%

65,7%

122,0%

3,16

2017F
0,82
0,35
0,03
0,68
2,16
1,28
0,50

2,91

2018F

2.682

2.219
463

241

222

222

63

159

24

135

2.729

2018F

17,3%
5,0%
19,6%
6,7%
8,3%
84,9%

71,4%

131,6%

2,73

2018F
0,91
0,40
0,06
0,63
1,73
1,07
0,31

3,50

CDKT

Tai san

+ Tién va twong dwong

+ Céac khoan phai thu

+ Hang ton kho

+ Tai san ngan han khac
Téng tai san ngén han

+ Nguyén gia tai san cb
dinh

+ Khau hao Ity ké

+ Gid tri con lai tai sén ¢
dinh

+ PAu tw tai chinh dai han
+ Tai san dai han khac

+ Xay dyng co ban d&
dang

Téng tai san dai han
Téng Tai san

No¢’ & Vén chi s& hiru
+ Phai trd nguwdi ban
+Vay va no ngan han
+ No ngén han khac
No¢’ ngan han

+ Vay va ng dai han
No’ dai han

Téng no

+ Thang dw

+Vbn diéu 1&

+ LN chwa phan phéi
+ Cac quy

+Vén khac

Vén chti s& hivu

Tdng cdng ngudn vén

Chi s6 hiéu qua van hanh

Sé ngay phai thu
Sé ngay tén kho
Sé ngay phai tra
Thoi gian luan chuyén tién

COGS / Hang tén kho

2015

56
263
348

33
701

1.064
(330)

735

21

157
913

1.614

197
667
48
912
274
274
1.186
30
295
48

56

428

1.614

48
79
26

101

2016

12
266
445
48
771
1.312

(411)

901

69

105
1.075

1.846

118
833
61
1.011
314
314
1.325
31
343
81

67

521

1.846

2016
49
94
30

113

HNX: TNG
2017F 2018F
32 61
279 308
486 541
56 57
853 968
1.362 1.544
(504) (603)
858 941
62 56
205 73
1.125 1.070
1.978 2.038
172 191
802 800
63 67
1.038 1.058
315 235
315 235
1.353 1.293
31 31
411 493
109 128
75 93
0 0
625 745
1.978 2.038

2017F 2018F
39 38

86 85

22 25
103 99
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M6t sé doanh nghiép xuat khau dién hinh trong 9 thang nam 2017 (1000 USD)

HNX: TNG

Doanh nghiép
Téng Cong ty CP May Viét Tién
Céng ty TNHH may Tinh Lo
Coéng ty TNHH Gain Lucky (VN)
Cong ty CP May Séng Hong
Co6ng ty Hanesbrands VN Hué
Coéng ty TNHH Sakurai VN
Coéng ty TNHH Panko Vina

Tong Cong ty May 10 - Cong ty CP
Céng ty CP - Téng Céng ty May Béc
Giang

Cobng ty TNHH Nobland VN
Ccoéng ty TNHH HANSAE VN

Coéng ty TNHH Dét May Eclat Vn
Coéng ty Regina Miracle International
VN

Coéng ty TNHH Fashion Garments 2
Coéng ty TNHH Youngone Nam Dinh
Téng Coéng ty CP Dét May Hoa Tho
Coéng ty TNHH Worldon (VN)

Codng ty CP May XK Ha Phong
Cong ty CP Dau Tw va Thwong Mai
TNG

Cong ty May Mac Quang Viét
Cong ty CP Québc Té Phong Phu
cong ty TNHH ESPRINTA (VN)

Cong ty TNHH Eins Vina

Coéng ty CP Béng Tién
Téng Cong ty May Nha Bé - Cong ty
Cp

Coéng ty TNHH Din Sen VN

Cong ty TNHH Hansae TG

Téng cong 54 doanh nghiép
Hon 8000 doanh nghiép con lai

www.fpts.com.vn

Kim ngach
389.020
343.870
220.165
193.444
172.427
158.239
154.345
154.135

152.998

149.239
141.517
138.884

135.650
130.604
127.021
126.826
126.312

125.535

121.089
116.887
115.166
114.530

113.136
109.453

105.387
103.104
102.364
6.342.023
11.925.636

Doanh nghiép
Coéng ty TNHH Haivina
Céng ty TNHH Hanesbrands Vn
Cong ty TNHH Quéc té Chutex
Coéng ty TNHH HANSAETN
Céng ty TNHH May Mac BOWKER
Coéng ty TNHH Apparel Far Eastern
Céng ty Blrc Giang- Cong ty CP
Céng ty TNHH Dét may Hoa Sen

Coéng ty TNHH YAKJIN VN .
Cong ty TNHH san xuat hang thé
thao

Coéng ty TNHH Hansoll Vina (Hsv)
Cong ty Cp may xuét khdu Ha Bac

Coéng ty Youngor Smart Shirts VN
Coéng ty TNHH VINA KOREA
Céng ty may mac Makalot Vn
Cong ty SCAVI Hué

Cong ty TNHH TAV
Céng ty TNHH Esquel Garment
Manufacturing(Vn)

Céng ty Shinwon Ebenezer VN
Cong ty CP May & DV Hwng Long
Céng ty TNHH, LD Vinh Hwng

Coéng ty TNHH Crystal Martin(VN)
Cong ty CP DM-BT-TM Thanh
Cong

Coéng ty TNHH Shints Bvt

Cong ty CP May Tién Tién
Céng ty TNHH E.Land VN
Cong ty TNHH Unisoll Vina
Ty trong

Ty trong

Kim ngach
101.732
101.723

92.130
91.703
90.761
90.570
90.515
90.063

88.017

86.948
86.121
83.389

82.604
81.551
78.313
77.967
76.625

75.934

75.116
72.637
72.625
72.622

71.409
69.840

68.642
66.041
65.078
35%
65%

Ngubn: FPTS Téng hop
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Tuyén bbé mién trach nhiém

Cac thong tin va nhan dinh trong bao céo nay duwoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a
dang tin cay, ¢ sdn va mang tinh hop phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day da cla cac
thdng tin nay.

Nha dau tw s&» dung bao cao nay can lwu ¥ rang cac nhan dinh trong bao cao nay mang tinh chat chi quan ctia chuyén
vién phan tich FPTS. Nha dau tw s&r dung bao céo nay tw chiju trach nhiém vé quyét dinh cdia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cdo nay va cac théng tin khac dé ra quyét dinh dau tw cia minh ma
khoéng bi phu thuéc vao bat ki rang budc nao vé mat phap ly dbi v&i cac thdng tin dwa ra.

Tai thoi diém thwe hién béo céo phan tich, FPTS ndm gitr 906 cb phiéu TNG va chuyén vién phan tich khéng nédm gite
c6 phiéu TNG nao.

Cac théng tin c6 lién quan dén chirng khoan khac hoac cac thong tin chi tiét lién quan dén cé phiéu nay c6
the dworc xem tai http://ezsearch.fpts.com.vn hoac sé dwoc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Coéng ty chirng khoan FPT

Cong ty C6 phan Chrng khoan Céngty Cé phan Chirng khoan Céng ty Cé phan Ching khoan

FPT FPT FPT

Tru s& chinh Chi nhanh Tp.H& Chi Minh Chi nhanh Tp.Da Nang

52 Lac Long Quén, phwong Budi, Tang 3, tda nha Bén Thanh Times 100 Quang Trung, P.Thach Thang,
quan Tay Ho, TP. Ha Néi, Viét Nam. Square, 136 — 138 Lé Thi Hong Quan

DT: (84.24) 37737070 / 62717171 Gam, Q1, Tp. HO Chi Minh, Viét Hai Chau TP. Da N&ng, Viét Nam
Fax: (84.24) 37739058 Nam PT: (84.236) 3553666

DT: (84.28) 62908686

Fax:(84.236) 3553888
Fax:(84.28) 62910607
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