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NP PHAN TiCH CO BAN
Thong tin c¢6 phiéu

Vén diéu 18 (ty dong) 543 KHUYEN NGHI: Hoat déng ciia cong ty khé on dinh va ting truéng manh qua cdc nam do cong ty cé

Ngay dau t.ién giao dich 21/11/2007  chinh sach mo réng ndng luc sdin xudt ciing nhw thi treong ttiéu thu hop Iy. Tuy nhién, cong ty ciing cé

Khéi lugng CP dang luu hanh 5.430.000 7hitng riiro nhat dinh do dau vao va dau ra déu phu thudc vao thi triwong bén ngodi.

Gié cb phiéu (16/09/2009) 29.700 Muiic P/E, P/B ngay 16/09/2009 lan lwot 1a 6,74 va 1,79, & mike gid 29.100 VNBP/cp, theo ching t6i mirc gid

Gi4 cao nhat 52 tuan 29700 nay khd cao so véi cic doanh nghiép ciing nganh. Véi EPS dw kién cuéi ndm 2009 khoding 4.078 VNB/cp,

Gi4 thap nhét 52 tudn 9.550  chiing t6i cho rang, mirc gid hop Iy cia TNG nam trong khodng 25.000 — 32.000 VND/cp.

EPS (4 quy gin nhit) 4.132 Thong tin chung Ty trong doanh thu

P/E (16/09/2009) 6,74 = Sin phim, dich vu: san xuit va mua ban hang  Thij truéng 2007 2008

Gia tri s6 sach/CP (30/06/2009) 15.016 may mic; bao bi, tui nilon va nguyén phu liéu  Hoa Ky 78,6% 87,7%

Von hoa TT (16/09/09) (ty VND) 161,3 hing may mic; van tai hang hoa; mua ban may gy 2.9% 2.0%

Co chu si hiru moc thi€t bj cong nghiép ... . Ng 1,7% 0,1%
b dong % s& hitu = Thi tru’f)’ng fleu thu sa.nr phal}l cua TNG chu yéu Canada 15.2% 8.0%

R o dung dé xuat khau (chiém dén 99% nam 2008), . .

Co6 dong Nha nudc 0% ] o B i ; Braxin + Mexico 0,6% 0,2%
. o N . trong d6 Hoa Ky 1a thi truong xuat khau chinh ) ) ) . .
Co dong va to churc 12 nguoi Viét Nam 99,78% ciia cong ty, chiém ~88% téng doanh thu xudt Ca? n.uoc khéc 0,8% 1,0%

Trong dé: CTCP CK BSC 7,37% Kkhéu nam 2008. Noi dia 0,2% 1,0%

Cb dong va t6 chirc 1 ngudi nuoe ngodi — 0.22%  w [ o7 thé canh tranh: 100,0%  100,0%

- Hoat dong kinh doanh chinh twong déi én dinh, ting truong déu qua cac nam.

Mot s6 giao dich dang chii y - Coéng ty dang c6 quy dét kha 16n, va mét s6 dy an nhim ting ning luc hoat déng chinh va mé rong sang
Thanh phin Loai GD Ngay PK KL linh vic méi.

Truéng BKS Ban 10/09/2009 30.000 = Riii ro:

TV.BKS Béan 10/09/2009 38.000 - Chura chii djng dwoc nguén nguyén vit ligu, TNG nhap khiu t&i 98% nguyén vat liéu ddu vio, trong d6

Pho TGP Ban  09/09/2009 30.000  nhap tir Pai Loan chiém chu yéu. Tuy nhién, theo TNG, cong ty ¢6 mbi quan hé tét v6i nha cung cap.

Pho TGD Béan 04/09/2009 20.000 - Tiéu thu phu thujc vao thi truong nwéc ngodi, nim 2008, TNG doanh thu tir xuit khiu chiém 99%

téng doanh thu — thi truong xudt khau 16n nhit cia TNG 1a Hoa Ky - thi truong rit nhay cam, muc bao
Y SRR A . N \ N A @Qos (A

Mt s6 chi tiéu tai chinh ho doi V‘O’l nganh dét may 16n, doanh thu tir thi trudng nay chiem ‘88 A), tong doanh t},lu' ,

- No nhiéu va khd ndng thanh todn nhanh kém, do TNG c6 nhu cau von luu dong rat 16n dé dap ung san

Chi tiéu 2008 2Q/2009 xuét. Theo chung t6i, TNG nén xem xét giam sy phu thudc vén bén ngoai dé tranh rui ro 13i suit ciing
Téng tai san (ty VND) 407,3 396,5 nhu ap lyc tra ng.
VCSH (ty VND) 83,2 81,5 Két qua hoat dong san xuit kinh doanh nim 2008
Kha nidng thanh toan - Téc d6 tang truong doanh thu thudn va lgi nhuan cia TNG giai doan 2005 — 2008 déu dat rét cao, binh
Hg¢ s6 thanh to4n nhanh (lan) 0,41 044 quan > 80% mdi nam, nguyén nhén: (i) cong ty lién tuc ting kha ning ciing nhu cong sut méay. Thang
Hé s6 thanh toan ngén han (lin) 0,93 0,93 3/2008, TNG dua Nha may Song Cong vao hoat dong, da dong gop 26% téng doanh thu thudn nim 2008
Hé s6 don biy cua cong ty (twong duong vdi 160 ty); (ii) thi truong ti€u thu lién tuc duge mo réng...
Hé s6 No/Tdng tai san (14n) 0,79 0,79 - Doanh thu, loi nhun ctia cong ty chii yéu tir hoat dong kinh doanh chinh. Tuy nhién, ndm 2008, do mot
Hé s6 No/VCSH (lﬁn) 3,84 3,83 s6 tinh hinh dic biét, nén loi nhuin cia cong ty bi anh huong boi yéu tb chi phi tai chinh: (i) TNG tang
Kha ning sinh loi vay ng trong didu kién 13i suit cao lam chi phi tai chinh ting dét bién; (i) ty gia USD/VND ting manh,
Tang truong DDT (%) 78,8 - trong khi M¥ 14 thi truong xuét khéu chinh, 13i tir chénh léch ty gia cao... Két qua tir hoat dong nay 13
EBITDA/DTT (%) 7.2 - hon 29 ty trong nim 2008.
ROA (%) 55 - - Ty suét loi nhuin ciia TNG kha thép, do dic Ty 1¢ gia von hang ban/doanh thu thuin
ROE (%) 23,4 - diém nginh may mic. Ty 1& gid von hang %%
Hiéu quéa hoat dong ban/doanh thu thudn cta cong ty tuong ddi cao 00% -
Vong quay HTK (ldn) 7,06 - $0 v6i cach doanh nghiép niém yét cing nganh.

85% 7

Vong quay khoan phéi thu (Iin) 11,94 - - No vay ngin han va dai han ting manh trong
Vong quay khoén phai tré (Iin) 11,96 - ndim 2008. Trong d6, no ngén han ting dot bién *" ><><

trong nam do nhu cau bo sung von luu dong; ng  75% |

dai han la khoan vay phyc vu cho dy an Nha may ., |

TNG Song Cong ctia cong ty. 2005 2006 2007 2008
—1ING ——GMC TCM ~ =——NPS
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- Hang ton kho ting manh trong nam 2008, do vét liéu ciing nhu thanh phdm ting khi ning luc san xuét

T¥ 1¢ ng va kha niing thanh toan m¢t s6 DN 2008 ctia doanh nghiép tang 1én. Hang tdn kho ting twrong tmg véi doanh thu, do vay khong tic dong dén vong
0 5.0 quay hang tdn kho — chi tiéu nay én dinh trong ca giai doan 2005 — 2008 va & mirc kha cao.
GMC NPS TCM NG .
100 - 40 - Kha niing thanh toan nhanh rong ciia TNG rat kém, va giam manh qua cac nam. Nguyén nhén chinh:
L 30 phai tra nguoi ban tang theo toc do tdng doanh thu; ng vay ngan han cling tdng nhanh do nhu cau bo sung
& 200 A vén Iru déng. Tuy nhién, theo TNG, hién cong ty vin chura vay hét han mirc cua ngén hang cho phép.
= > Dy kién hoat dong nim 2009
7 1o = Tinh hinh 6 thang diu nim 2009:
400 - - - 6 thang d4u nam 2009, TNG da thuc hién duoc ~35% ké hoach doanh thu, lgi nhuan ca nam. Téng doanh
Tii sn thanh khoan nhanh rong =N phai tri/VCSH thu tang v loi nhuén sau thué 1an luot ting 12% va 5% so véi ciing ky nim trudc.
- Doanh thu cua cong ty thudong c6 tinh mua vu, doanh thu thudng ting dan tir quy 1, quy 2, dat cao nhét
Ty trong doanh thu theo quy trong quy 3 va gidm & quy 4 hang nim. Nguyén nhan: sin phim xuat khau chinh ciia TNG la d6 thu
300 7 déng, trong khi Hoa Ky - thi trudng tiéu thy chu yéu c6 mua tidu thu chinh vao quy 3 hang nim cia Viét
250 4 Nam.
200 4 * Dy kién 6 thang cudi nim 2009:
éﬂ 150 1 - Quy 3 thuong cho doanh thu 16n nhat trong nam, chiém khoang 40% tdng doanh thu hang nim. Nhu vay,
& 100 - v6i tinh hinh kinh t& thé giéi, ddc biét 1a My dang c6 nhitng ddu hiéu 4m 1én thi kha ning tiéu thy cua
50 1 TNG s€ kha quan, doanh thu, lgi nhuan quy 3 nam nay s€ dat dugc muc cao hon nam trudc. Theo thong
0 ! tin tir Ké toan truong TNG, quy 3 cong ty dat khoang 12 ty loi nhudn sau thué. Dya mot s6 tinh hinh: (i)
.Qu; (1)07 = Quy2 ZOOSQuy3 Qz‘?;i hoat dong 2 quy dau nam; (ii) dic diém mua kinh doanh; (iii) ning lyc san xuét; (iv) thi truong tiéu thy
K& hoach kinh doanh nim 2009 16n, hién TNG dang dugc lua chon khach hang, do vay cong ty s€ tiep tuc md rong san xuat ... ching t6i
Chi ticu Ké hoach Thye hién ch;) rang, ke't qua ?uy 3{{2.00? cua TI\TG sé dat k%loangA 12 — 13A ‘ty. n ‘ o o
2009 2Q/2009 - K& hoach ting von cudi nim 2009: theo Nghi quyct Dai hoi Co dong thuong nién nim 2009 cua Cong
Téng doanh thu (Ty ddng) 661.5 238.8 ty ké hoac}l phat ‘hénhvthém' cd phi€u ra cong chﬁn"g de tang von diéu' 1€ 1én 100 ty dong theo phuong
LNTT (Ty d 6ng) 28 9.7 thurc: tra co tirc bang co phiéu, phat hanh ban cho c6 dong hién hitu. Ké hoach phat hanh duoc thuc hién
Loi nhuan sau thué (Ty ddng) 26,8 9  romgquy4nimnay. )
EPS (B Sng 1eb phﬁn) 4935 - V6i ké hoach tang von, va IjNST kl}oéng 26,8 ty, thi EP'S cuoi 2009 cua TNG dat khoang 4.078
X . VND/cp'. Chiing t6i d trao ddi voi Ké toan truong TNG, ké hoach LN cia TNG khé ning s& dat dung
Co tirc (Pong/CP) 1.600 -

ké hoach dit ra, do hdu hét cac hop ddng cua cong ty dugce ky trude.
Mot s6 dy an ciia cong ty

Téng Thoi gian

So sanh chéo P/E, P/B (16/09/2009) Dy dn Vieri Quymd  ypr thwe hién
Cong ty P/E P/B Trung tim TM TNG — Viét Thai Mit tién chi nhanh may Viét Thai 10.000m> 30ty 2010 - 2011
GMC 11,6 1,54 Nha tap thé céng nhan 3 ting  18-20 Phan Pinh Phing, TP. Thaii Nguyén 3200 m*> 9,6ty Q2 - Q4/2009
NPS 5,52 1,41 Nha tép thé cong nhan cdp4  KCN Song Cong, TP. Thai Nguyén 5.000m> 6ty Pau 2010
TCM 4,52 1,02 Nha may may Phi Binh KCN DPiém Thuy, Phii Binh, TP. TN 57.200 m*> 70 t 2010 - 2011
TNG 6,74 1,79 Trung tim TM 160 duong Minh Cau, TP. Thai Nguyén 30.000 m* 100 ty 2015

! C6 tinh dén pha lodng . ) .
2 EPS 4 quy gan nhét, Gia tri sb sach tai ngay 30/06/2009. P/E, P/B liy ngudn Bloomberg.
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PHAN TiCH KY THUAT
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®* Xu hwéng ngin han: ting.
= Xu hwéng trung han: tang.

= Puodng trung binh EMA05 va EMA20 tiép tuc ting va phan tach, thé hién xu

hudéng ngén han vén 1 ting.

= Cip duong trung binh EMA20 — EMAS0 ting va tiép tuc din bién song

song thé hién xu hudng di 1én trong trung han.

= Cip dudng trung binh EMAS50 — EMA200 vin cho tin hiéu tét trong dai han.

® Hién tai, TNG dang trong xu thé cing c¢b va trong ngén han van tiép tuc duoc

hd tro boi EMAOS5.

= Cac ngudng hd tro ngén han lan luot 1a: 28.2, 27.0 va 25 4.
® Céc ngudng khang cu ngén han: 31.2, 32.9 va 34.4.
= DI+ va DI- tiép tuc phan ky, ADX ting manh 1én 73, TNG dang cho thiy xu

thé ting tuong ddi nong.

= MACD tiép tuc ting nhe.

= MFI quay du ting tro lai va di sau vao trong ving du mua sau khi giam sat

ngudng 80.

= RSI ciing gop phén khing dinh MFI .

= STO tang va tham nhap lai vao ving du mua.

Ket luan

= La mot trong nhitng ¢b phiéu thudc nhom may mic & dich vu tiém ning
trén HNX thich hop vé6i xu huéng dau tu trung va dai han. Theo quan diém
ciia ching t6i, cdc nha déu tw trung va dai han cé thé quan sit mua vao
trong viing hé tro 25.4 — 28.2.

® Déi véi cic nha déu te lwét séng, hién tai cac chi bao TNG dang cho thiy
tin hidu t6t trong ngén han. Tuy nhién néu mua véo tai cac muc gia 3x c6 thé
chiu ri ro xa hang kha nhiéu vi khéi luong giao dich tich lity tai cac ving
gia 25.0 — 29.0 1a twong dbi 16n. Vi vdy, theo chiing téi chi nhitng nha diu
tw ngin han cé khi ning chiu viii ro cao méi tham gia mua vao tai thoi
diém nay va mire gid duw kién cé thé chdp nhéan dwoc la khong qud 30.0.

® Péi véi cic nha dau tw dang ndm giiv cé phiéu TNG, nén can nhic chét 13
trong ving 32.9 — 35.8, va quay tré lai trong chu k¥ ting truong tiép theo cua

c0 phicu nay.

Tinh thanh khodn ciia TNG dd tét hon rét nhiéu trong mét thing tré lai
ddy so vdi giai doan trudc do, tuy nhién chung t6i luén duy tri quan diém
thin trong vé tinh thanh khodn ciia TNG cd trong ngin han va trong
trung han, day ciing 1a diém cic nha ddu tu nén than trong khi quyét dinh

dau tu vao cb phiéu nay.



Pang Thi Thanh Huwong

huongdtt@kls.vn
Nguyén Trung Hiéu

Hieu.nt@kls.vn

KHUYEN CAO

Théng tin va dit liéu sir dung trong bdo cdo ndy dwoc thu thdp tir cdc nguon
ma chung toi da xem xét tinh xdc thwc. Tuy nhién, chung toi khong dam bao
rang thong tin va dir liéu nay hoan toan ddy dii hodc chinh xdc.

Cic ¥ kién, dir béo va wée tinh chi thé hién quan diém ciia nguwoi viét tai thoi
diém phat hanh, khong dwoc xem la quan diém cia KLS va c6 thé thay doi
ma khéng can thong bao. KLS khéng c6 nghia vu phdi cap nhdt, sira doi bdo
cao nay dwoi moi hinh thirc ciing nhw thong bao voi nguoi doc trong truong
hop cdc quan diém, dw bdo, wéc tinh trong bdo cdo nay thay doi hodc tré
nén khong chinh xac.

Cic théng tin ciing nhw y kién trong bdo cdo khéng mang tinh chat moi chao
mua hay ban bat cir chimng khodn hay cong cu tai chinh nao khac. Nhan vién
ciia KLS ¢6 thé ¢é cdc loi ich tai chinh doi véi cdc chimg khodn va cdc cong
cu tai chinh ¢6 lién quan dwoe dé cdp trong bdo cdo nay.

Nha dau tw phai luu ¥ rang gia chimg khodn luén bién dong. Cdc chimg
khodn va/ hodc céng cu tai chinh dwoc dé cdp trong bdo cdo cé thé sé khong
phit hop véi tat ca nha dau tw. Nha dau tw phdi ¢é quyét dinh ciia riéng minh
duea trén tinh hinh tai chinh va muc tiéu dau tw cu thé ciia minh.

KLS c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngdn
han ciia cdc chuyén gia phan tich trong bdo cdo ndy va ciing c¢é thé tham gia
vdo cdc giao dich chimg khodn trdi ngirge véi ¥ kién t van va quan diém thé
hién trong bdo cao nay.

© Bdn quyén thuéc Céng ty C6 phan Ching khodn Kim Long, 2009. Viéc
sao chup toan bo hodc mat phdn cua bao cdo nay duoc coi la vi pham ban
quyén trir khi diege chdp thudn bang van ban ciia nguoi dai dién hop phdp
ciia Cong ty Co phan Chirng khodn Kim Long. Xin vui long ghi ré nguon khi
trich dan cdc théng tin trong bdo cdo nay.

CTCP Chung Khoan Kim Long

Try so chinh: 22 Thanh Cong, Ba Pinh, Ha Noi
*Tel: 04.3772 6868  *Fax: 04. 3772 6136
*Email:

Chi nhanh HCM: T4, Toa nha H3, 384 Hoang
Diéu, Q4, TP.HCM *Tel: 08. 3826 8696 *Fax:
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