BAO CAO PHAN TICH TNG

VCBS

Vietcombank Securities

CONG TY CO PHAN PAU TU VA THUONG MAI TNG _
NOQI DUNG:

Théng tin ¢é phiéu Ngay 22/09/2014

Ma chirng khoan TNG e Gioi thiéu chung v& cong ty : Trang 02
Nganh Dét may e Mot sb dic diém hoat dong: Trang 02
San giao dich HNX o Két qua kinh doanh: Trang 05

Thi gia (ddng) 17.400 e Phan tich SWOT: Trang 07

Vén héa thi truong (ty dong) 257,65 e Trién vong nganh va DN 2014: Trang 07
KLCP dang luu hanh 14.807.415 e Dinh gia cb phiéu: Trang 09

P/E trailing (thi truong) 8,76 e Quan diém déu tu: Trang 11

P/B (thi truong) 1,12

e TNG la doanh nghiép dét may xuat khau quy md trung binh cua Viét Nam vai 0,19% thi

phan kim ngach xuét khau Cam két, Diéu khoan sir dung tai Trang 13

) Théng ké cé phiéu theo mot sé tiéu chi cua
e Két qua kinh doanh trong giai doan 2011-2013 c6 xu huéng suy giam. Nguyén nhén la  vCBS cap nhat tai
do TNG mé rong nha may dé ting ning luc san xuit véi viéc s dung nhiéu vén vay
trong d6 bao gdm ca ngudn vén ngan han. Bén nay nha may van chua phat huy dugc
hiéu qua do chua 14p dy dwoc nhan sy can thiét dé hoat dong hét cong suat. Bién LNR
ciia TNG chi dat 2%, thip hon nhiéu so véi trung binh nganh do quan tri vén luu dong
chua hiéu qua va sir dung don bay tai chinh cao.
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Tin vi mo, tai chinh va doanh nghiép cap
nhat tai www.vchs.com.vn
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e Nira dau ndm 2014, lgi nhuan ting manh nho kiém soat chi phi I4i vay, chi phi ban hang
va chi phi QLDN hiéu qua hon, dat 40% KH. Diéu nay khién ching t6i ky vong cong ty
s& hoan thanh duoc 90% ké hoach kinh doanh da dit ra.

e Hiép dinh thuong mai TPP hira hen sé tao ra dong luc tang trudng cho TNG trong thoi
gian t6i voi sy du tu xay dung cho 2 nha may may méi la Pai Tir va Phu Luong. Cong
ty dang trong giai doan co cau tai chinh va tai ciu trdc lai hoat dong céng ty. Qua trinh
c4u triic ndy budc dau da dem lai hiéu qua cho TNG khi LN ting manh trong 6 thang
dau nam, tuy nhién do ké hoach dat ra kha cao nén ching toi cho rang TNG chi hoan
thanh 90% ké hoach. Theo d6, chung téi cho rang gia tri hop ly cia TNG khoang 18.261
d6ng/CP, cao hon khoang 5% so véi thi gia hién nay, do d6 chung toi khuyén nghi
NAM GIT ¢c6 phiéu TNG.

Chi tiéu tai chinh 6T.2014
DTT (ty dong) 623 1.147 1.209 1.182 525
+/- yoy (%) 32% 84% 5% 2% 8%
LNST (ty dong) 24 25 22 25 20
+/- yoy (%) 33% 1% -11% 15% 53,%
TTS (ty dong) 510 821 951 965 1.275
+/- yoy (%) 44% 61% 16% 1% 33%
VCSH (ty ddng) 148 215 213 220 230 Nguyén Nguyén Phwong
- yoy (0
No/TTS (%) 75% 71% 74% 7% 82%
TS LN gop (%) 22% 16% 20% 19% 21%
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TS LN rong(%) 4%
BV (ddng) 16.690
EPS - TTM (ddng) 3.117
ROA (%) 5%
ROE (%) 16%

GIOI THIEU CHUNG

Vai nét vé cong ty

MQT SO PAC PIEM HOAT PONG

Hoat ddng san xuit KD: Theo ddc
trung san xuat cia doanh nghiép, chi
phi nguyén li¢u va chi phi nhan céng
thuwong chiém ty cao trong tong chi
phi, twong ung khodng 49% va 39%.

BAO CAO PHAN TIiCH TNG

2% 2% 2% 4%
14.531 14.297 14.789 15.532
1.963 1.626 1.875 1.986
3% 2% 3% 2%
11% 10% 12% 13%

Lich si# hinh thanh: Tién than la Xi nghiép May Béc Thai, thanh 1ap nim 1979. Sau d6 sap
nhap véi Tram May mic Gia cong thudc Ty thuong nghiép ndm 1981. Nam 2003, chuyén ddi
mo hinh doanh nghiép sang CTCP May Xuat khiu Théai Nguyén vai vén diéu 1é 1a 10 ty dong.
Nam 2007, cong ty ddi tén thanh CTCP Pau tu va Thuong mai TNG va chinh thic niém yét trén
san HNX. Vén diéu 1¢ hién nay khoang hon 134 ty dong.

Linh vuc hogt dpng chinh: TNG c6 hoat dong chinh 1a san xut kinh doanh trong linh vic may
mic, chiém khoang 70% tong doanh thu toan cong ty bao gdm céc san pham nhu 40 Jackets, cac
loai quan &u, quan sodc, quan bd, quan 4o truot tuyét, vay cac loai, hang ddng phuc, chi yéu
xuit khau sang Nhat Ban, My, EU...

Cdu trac té chac cong ty: gom 2 cdng ty lién doanh lién két, chi tiét nhu sau:

Tén cong ty Ty lé s hitu CP Hoat dong chinh  Vén gép (dong)
CTCP Xay lap dién Bic Thai 49% Xay lap dién 771.150.000
CTCP Thoi trang TNG 35% Bén thoi trang 3.500.000.000

Co ciu sé hitu: TNG khong c6 s6 hitu nha nudc trong khi ty 16 s¢ hitu cia nudc ngoai ciing
chiém ty 1& thiap chi khoang 12,89% con lai dén 87,2% la thugc so hiru trong nudc.

Co ciu cb dong l6n

13.24%  7.06% [6.79%

B Nguyén Vian Thoi ™ Asean Small Cap Fund ~ ® Nguyén Xuan Thuyy  ® Khéc

Phwong thirc sdn xudat: TNG hién dang hoat dong cha yéu theo 2 phuong thtrc san xuit chinh 1a
CMT va FOB, cu thé:

- CMT (Cut-Make-Trim): 1a phwong thirc san xuat gia cong toan phan trong d6 doanh
nghiép thuc hién viéc cat, may va hoan thién san pham, toan bo nguyén liéu dau vao
dugc bén dat hang cung cap.

- FOB (Free on Board): 1a phuong thic san xuét gia trong d6 doanh nghiép san xuat chi
dong trong viéc mua nguyén liéu, gia cong va ban thanh pham cho bén dit hang.
Phuong thirc ndy 1a phuong thirc xuat khau & bac cao hon ciing nhu mang lai gia tri li
nhuén cao hon so véi phuong thuc CMT.
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TNG dinh huéng tap trung san xuét theo phuong thirc FOB la cha yéu va tiép tuc da dang héa
céc mat hang san xuat theo phwong thirc CMT.

Nguyén li¢u dau vao: Nho chii dong san xuit bong tim va chan bong, TNG da giam phu thudc
vao nguyén liéu ngoai nhap, ty 1& nguyén liéu nhap khiu nudc ngoai di giam xudng 60% nam
2013 so v6i mic 90% nam 2007. Trong d6, TNG cha yéu nhap khau béng ty nhién tir Han
Quéc, con vai va phy liéu may mac, da phan tir Trung Quéc. Hién nay, chi phi nguyén liéu cua
TNG chiém dén 49% tng chi phi san xuat kinh doanh theo yéu td, twong dwong véi 56% doanh
thu thuan. Va da phan san pham lam ra du6i dang FOB, TNG tu mua nguyén liéu va xuét thanh
pham cho d6i tac. Do vay, bién dong vé gia va sb lugng nguyén liéu cung cap trén thi truong cé
anh huong khdng nho dén két qua kinh doanh cia TNG.

Co ciu chi phi sin xudt kinh doanh theo yéu té
26% 21% 3%

B Chi phi nguyén liéu, vat li¢u ® Chi phi nhéan cong B Chi phi khac bang tién

Chi phi kh4u hao tai san cé dinh  Chi phi dich vu mua ngoai

(Nguén: VCBS tong hop theo BCTC 6T.2014)

Ning Iuc san xudt: Hién TNG dang c6 khoang 9.000 lao dong 1am viéc tai 14 chi nhanh san
Xuat bao gdm 10 chi nhanh may (trong d6 c6 Chi nhanh Viét Btic va Séng Cong 3 ¢6 quy md
san xuat lon nhit) va 4 chi nhanh chuyén san xuat, cung cap céc dich vy, san phim phu trg
nganh dét may chii yéu nham dap ng nhu cau noi bo ciia cong ty.

Linh vuc May: TNG dang so hitu 177 day chuyén may cong nghiép vai tong cong suit khoang
12 triéu 4o jacket/nam, twong duong 1 triéu 4o jacket/thang.

Linh vuc Théu: 16 may théu cong nghiép hiéu Tajima véi 20 dau c6 cong suat 1a 42 triéu mii
théu/nam.

Linh vuc Bdng: gom 2 mang chinh 1a (1) San xuat béng tim c6 cong suit 1.737 m/nim (tuwong
duong 2 triéu yard/nim) va (2) Gia céng chan bong c6 cdng suat 914,4 m/nim (twrong dwong 1
triéu yard/nam). Hién nha may san xuat bong tim va chan bong dang hoat dong hét cong suét,
khéng nhirng dap wng dii nhu cau ndi tai cia TNG ma con du ban cho cac cong ty khéc.

Linh vuc Bao bi + Ti PE: (1) San xuit thung cac tdng, hop gidy tir 5-7 16p c6 cong suit 2 triéu
m2 bao bi/ndm, (2) San xuat tdi PE, PP ¢6 cong suat 1 triéu m2/nam.

Linh vuc Giat: 12 may giat cdng nghiép, 2 may giat mau, 22 may siy va 18 may vit, cong suat
trén 5 triéu san pham/nam.

San phdm ddu ra: Cac san pham may mac chinh cia TNG bao gom:

Hang 40 Jackets: Jacket chat liéu Micro, Jacket 4o choang dai, Jacket c6 bong, hang jile, éo
choang, hang trugt tuyét, hang ép nhiét Seam sealing, hang ddng phuc;

Hang quan: Quan tay, quan soéc Cargo pants, quan hing ngén Cargo shorts, quan truot tuyét, vy
céc loai, cac loai chat liéu Denim, hang ddng phuc.

Thi trwong tiéu thu: Pa sb cac san pham cia TNG déu phuc vu xuét khau, chiém khoang 70%
doanh thu todn céng ty. Thi trueong xudt khau chinh caa TNG 1a My. Ngoai ra, doanh nghiép
cling da ¢6 géng trong viéc giam phu thuoc vao thi truong My va mé rong sang cac thi truong
khic nhu Canada, EU, Han Qudc va Nhat Ban. Hién, thi truong My van dong gop 47% tong
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Thi phan va vi thé cong ty

Thi phan xudt khdu cia TNG chiém
khoang 0,19% téng kim ngach xuat
khdu dét may cua cd nuwéc, lot vao
TOP 10 doanh nghiép dét may tw
nhan lén nhat Viét Nam.

Twong quan cac doanh nghiép

TNG la cdng ty c6 quy md trung binh
nhieng kha néng sinh 161 thap hon céc
doanh nghiép cung nganh do cong ty
sir dung don bay tai chinh cao, lién
tuc dau tw va moé rgng san xudt kinh
doanh nén chi phi tai chinh va chi phi
QLDN tdng manh khién bién LN rong
bi thu hep.

BAO CAO PHAN TIiCH TNG

doanh thu ndm 2013 so véi nam 2008 1a 88%. Do d6, nhiing bién dong cua nén kinh té My trong
giai doan khang hoang vira qua ciing anh huéng khéng nho téi doanh thu cia TNG. Tuy nhién,
ching t6i van danh gia day la thi truong tiém ning cho TNG trong thoi gian téi. Cu thé trong
giai doan tir 2008 — 2013, kim ngach xut khau cac san phim may mic cua Viét Nam sang thi
truong My 6 toc do tang truang tét 9,2% CAGR.

Co ciu doanh thu theo thi
truwong ciia TNG

Kim ngach xudt khiu sin phim may
mdc cua Viét Nam sang thi truong My
(tri¢u USD)

Nhat Khéc

Han 65% 3:5% 10,000 -

Quéc \ My '
47% 8,000 -

Canada
15% 6,000
4,000 -
2,000
21% 0

2008 2009 2010 2011 2012 2013

(Nguon: TNG, Otexa.com)

Thi phan: Tinh dén hét Q2.2014, thi phan xuat khau cia TNG chiém khoang 0,19% tong kim
ngach xuat khau dét may cua ca nuéc, tvong duong 17,5 triéu USD. Thi truong xuat khau hang
may mic chinh caa Viét Nam n6i chung va TNG ndi riéng van ludn la My, EU, Nhat Ban va
Han Quéc. Nam 2013, gié tri hang dét may cua Viét Nam xuit sang 4 thi truong nay dat 15,3 ty
USD, chiém téi 85,5% tong kim ngach xuit khau hang dét may cua ca nudc.

Vi thé cong ty: Theo sb liéu cua Hiép hoi dét may Viét Nam, TNG hién dang nam trong top céc
doanh nghiép dét may xuit khau cao nhét trong 6 thang diu nim 2014 véi kim ngach dat 17,5
triéu USD. Trong nam 2013 vira qua, TNG ciing lot vao TOP 500 doanh nghiép tu nhan 16n nhét
Viét Nam va TOP 10 doanh nghiép dét may tu nhan 16n nhét Viét Nam do Cong ty CP Truyén
thong VietNamNet xép hang.

Théng tin mot sb ma trong nganh san xuat hang may méc xuat khau:

VCSH N¢/TTS TS ROA  ROE EPS

(ty) LNR  (ttm) D)
TNG 1271 230  81,90% 242% 2,32% 1281%  1.986 15532
TCM 2008 752  62,23% 563%  7,46% 1991%  3.051 15321
GMC 736 221 70,06%  4,32%  7,74% 2586%  4.181  18.622
NPS 80 35 56,18%  6,49%  4,43%  10,11% 1637  16.161

2.714  16.409

67,59%

18,63%

Diz liéu cdp nhdt dén Q2.2014
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Hién nay, trén thj truong ching khoan chi cé 4 doanh nghiép thudc linh vuc san xuit hang may
miac xuit khau. So véi ba doanh nghiép con lai, TNG la cong ty c6 quy md trung binh xét theo
téng tai san va VCSH. TNG c6 kha nang sinh 1i thap hon cac doanh nghiép ctng nganh do cong
ty sir dung don bay tai chinh cao, lién tuc dau tw va mé rong san xuit kinh doanh nén chi phi tai
chinh va chi phi quan Iy doanh nghiép tang manh khién bién lgi nhuan rong bi thu hep. Ty suat
loi nhuan rong, ROA va ROE déu thap hon so vé6i cac doanh nghiép trong nganh dat lan luot 1a
2,42%, 2,32% va 12,81%. Dic biét khi so sanh véi GMC, cong ty ¢ ciing quy md vé tai san, hé
s6 ROA va ROE ciia GMC déu cao gip doi TNG.

PHAN TICH KET QUA KINH DOANH

Két qua kinh doanh: Két thic 6
thang dau nam 2014, TNG dd hoan
thanh 36% ké hoach doanh thu va
40% ké hogch LNST.

KOKD ciia TNG qua cic nim TSLN gép va TSVLN rong qua cac
(dv: ty dong) fam
22%
1145 1209 1180 0 16% o 16% 21%
623 -
4% 4%
24 25 22 14 20 ° > 2% 1% 0
| 2010 | 2011 | 2012 | 2013 I6T.2014I | 2010 | 2011 | 2012 | 2013 I6T.2014I
DTT ®ELNST TSLNG =—#=TSLNR

(Nguon: BCTC TNG, VCBS tong hop)

KQKD 2010-2011 tiing trwéng dot bién, dic biét 1a nim 2010: Doanh thu nim 2010 ting
32% yoy va LNST ting twong (ng 33% yoy. Xét vé mat gia tri, doanh thu ciia nam 2010 khong
cao bang nam 2011, tuy nhién bién LN ciia nim 2010 kha cao nén LN dat muc ting truéng an
tuong nhét trong 5 ndm tré lai day. Pay la két qua ciia viéc that chat va doi mai cong tac quan ly
chi phi hoat dong cua cong ty. Nam 2011, doanh thu ting manh vé gia tri, dat 1.145 ty dong
(tang 83,79% yoy) chi yéu nho vao 2 yéu t6 chinh: (1) sy phuc hdi cua nén kinh té Bic My. Pay
14 thi trueong xudt khau 16n nhat caa TNG chiém chiém 83,4% kim ngach xuit khau va déng gop
48,7 triéu USD vao tong doanh thu ciia doanh nghiép trong nam 2011; (2) nha may Pha Binh 1
va 2 bit ddu di vao hoat dong. Hai nha may nay da gitp TNG nang cdng suét san xuit caa minh
thém 2 triéu san pham jackets/nam. Tuy nhién bién LN gop nam 2011 chi dat 16% so véi muc
22% nam 2010 do gia béng & mac cao va chi phi khau hao ting. Bién LN rong ciing giam manh
xudng con 2% do chi phi 13i vay ting manh (ting 125% yoy va chiém 4,5% DTT).
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Céc chi tiéu tai chinh khac

TNG c6 ty 1é don bdy tai chinh cao
hon trung binh nganh, kha ndng
thanh toan thdp. Cong ty hién dang
tang von hira hen sé giiip tang kha
nang thanh todan va giam chi phi lai,
cai thién bién LN.

BAO CAO PHAN TIiCH TNG

KQKD 2012-2013 tiing truéng chirng lai, c6 chiéu hwéng giam: Doanh thu trong giai doan
nay bit dau tang truong chiing lai véi tbe do +1,46% CAGR (tinh tir ndm 2011). Vi viéc gia
bong dan di vao 6n dinh trong nam 2012 — 2013, bién LN gop trong giai doan nay ciing dan hdi
phuc dat mac 19,51% nam 2012 va 18,48% nam 2013 (cao hon so v&i trung binh cic cong ty
xut khdu may mic 1a 16,33%). Tuy nhién, LNST giam manh véi toc d¢ -25% CAGR do:

(1) TNG phu thudc nhiéu vao viéc sir dung don bay tai chinh cao dé dau tu mé rong san xuat, doi
ma&i may moc thiét bi, cai tao nha xuong khién ganh nang chi phi l3i vay ting dang ké (+ 49,81%
yoy ndm 2012), trung binh chiém dén 6,3% doanh thu thuan;

(2) Nhan cong tuyén vao chwa dap g dugc nhu cau mé rong quy mo san xuat ca vé sé luong
I3n chat lwong khién chi phi quan ly doanh nghiép ting cao (+39% yoy ndm 2012 va +7,6% yoy
nam 2013), trung binh chiém ty trong khoang 9% doanh thu thuan.

KQKD 6T.2014, doanh thu ting nhe, LNST ting ddt bién nhé co' cdu lai chi phi: Doanh thu
dat 525 ty dong (+6,5% yoy) tuong dwong véi 36% ké hoach dit ra va LNST dat 20 ty dong
(+56,33% yoy) tuong duong 40% ké hoach. Viéc TNG co cau lai chi phi hoat dong cua minh, 6n
dinh ngudn lao dong da gop phan ngi rong bién LN rong 1én 4%. Cu thé, chi phi ban hang giam
62% yoy va chi phi quan Iy doanh nghiép giam 92% yoy. Ngoai ra, do mat bang l4i suat cho vay
cling giam tir 0,5% dén 1% so véi cung ky nam 2013 gitp cho chi phi i vay cia TNG giam
13,92% yoy.

Co cdu von va khd ndng thanh todn: Co cu von cia TNG thién vé sir dung vén vay, véi ty 1é
don bay tai chinh kha cao so véi trung binh nganh va ngay cang tiang (tir 3,44 nam 2010 1én 4,54
nam 2013). K& tir nam 2010 cho dén nay, TNG lién tuc gip kho khan trong viéc can ddi va quan
Iy ngudn vén luu dong do sir dung vén ngan han dé dau tu tai san ¢é dinh. Vén luu dong hién
dang am khoang 194 ty dong. Bong thoi, chu ky chuyén doi tién mat caa TNG nam 2013 dang &
mtc 119 ngdy, cao hon nhiéu so véi trung binh nganh 1a 91 ngay. Theo d6, cac hé s6 thanh toén
ngén han, tién mat va hién hanh déu thép hon trung binh nganh, lan luot dat 0,78, 0,24 va 0,01.
Bén canh do, hé s kha ning thanh toan 13i vay cia TNG hién dang & muc thip 1a 1,23 so véi
trung binh nganh 12 9,17.

TNG c6 ké hoach ting vbn diéu Ié tir 134,6 ty ddng 1én 284,8 ty dong thdng qua viéc tra cb tic
bang c6 phiéu va phéat hanh thém cé phiéu cho c6 dong hién hitu, 6 dong chién lwoc va cén bo
cong nhan vién theo chuong trinh ESOP. Sau khi tra ¢6 tac bang c6 phiéu vao thang 6 vira qua,
TNG da nang tong von diéu Ié caa minh 1én 148 ty dong. Theo ké hoach, viéc phét hanh thém c6
phiéu cho ¢ dong hién hiru va cho can bd cong nhan vién sé& thuc hién trong quy 4 téi. Trong
khi d6, viéc phat hanh c6 phiéu cho ¢ dong chién lugc van chua c6 mdc thai gian cu thé. Néu
thanh cong, ké hoach tang von nay s& gilip cong ty giam bét ng, cai thién dang ké kha ning
thanh toén I&i vay cia TNG trong thoi gian téi.

Khd nang sinh 16i: Tong tai san cia TNG ting manh tir nim 2009 dén nay véi toc do 31%
CAGR nho tap trung dau tr may moc va xdy dung nha xuéng. Tuy nhién viéc dau tu tai san nay
chwa dem lai hiéu qua rd rang cho doanh nghiép khi KQKD ting truang cham cé phan chiing lai
V6i 1,46% CAGR. Ching tdi cho ring TNG dang gap nhiéu kho khin trong quan ly doanh
nghiép va sip xép von khi quy mé tang truong manh ké tir nam 2010. Do vay, cac chi s6 ROE
(ttm), ROA (ttm) ctia TNG déu thap hon so véi céc cong ty cliing linh vuc kinh doanh tuong ting
vé6i 12,81% va 2,32%.

Dong tién: Tinh dén hét Q2.2014, dong tién thuan tir hoat dong kinh doanh ciia TNG dang am
197 ty dong chu yéu 1a do dong hang ton kho. Dong tién thuan tir hoat dong dau tu caa TNG
cling 4m 48 ty ddng do chi phi mua sam va xay dyng tai san ¢6 dinh ting cao. Theo d6, dong tién
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tir hoat dong tai chinh dwong 240 ty ddng dé bu dip cho sy thiéu hut dong tién tir HDKD va
HDDT. Dong tién nay dén chua yéu tir viéc ting vay ng ngan hang (+3,1% yoy, trong duong 21
ty dong) va loi nhuan gii lai thdng qua viéc tra cb tic bang c¢b phiéu cho cé dong (trong duwong
13,5 ty ddng). Tuy vay, dong tién thu v& nay van chua du 16n nén luu chuyén tién thuan trong ky
van & mic am 12 5,6 ty dong.

Phan tich SWOT

Piém manh

La mét trong nhiing céng ty cé ning luc
san xuat may 16n nhat mién Bic;

Thiét lap dugc mdi quan hé dbi tac 1au dai
v6i mot sb nhan hiéu ndi tiéng trén thé
gi6¢i nhu Mango, C&A, Columbia, Levi’s,
GAP, Decathlon, JCPenny...;

Budce dau dan xay dung chudi cung @ng
dé chi dong dugc ngudn nguyén liéu va
duoc huong loi vé thué suat khi Viét Nam
gia nhap TPP va cac hiép dinh ty do
thuong mai.

biém yéu

Ty 1& phu thudc ngudn nguyén phu liéu
vao thi truong nudéc ngoai con cao
(~60%);

S6 lugng don hang san xuat theo phuong
thic ODM con thap nén gia tri gia ting
cua cong ty tao ra chua cao, dan dén loi
nhuan chua cao;

Nhan lyc c6 trinh d6 chwa dap ung du nhu
cau mé rong hoat dong san xut;

No doanh nghiép dang & muc cao, von luu
doéng &m va kha niang thanh toan ng con
yéu.

Co hji Théach thirc

Trién vong nganh

Du dia phét trién cua nganh con rat

Thi trwdng noi dia tiém niang con nhiéu du
dia dé phat trién, dic biét xu huéng su
dung cac san pham made-in-Vietnam
dugc ngay cang ua chudng;

Trién vong kha quan tir cac hiép dinh tu
do thuong mai dang dugc dam phan vai
céc thi truong xuat khau chinh cia TNG
gdm hiép dinh TPP, EVFTA va VKFTA:

Cac nha may san xuat cia TNG van chua

hoat dong hét cong suét;

Co hoi tang thi phan xuit khau do c6 sy
dich chuyén nhe céc don hang tir Trung
Qudc sang cac nudc dang phat trién khac;

Dé duoc tham gia vao cac hiép dinh ty do
thuong mai thi TNG sé& phai tuén thu mét
s6 cac diéu kien vé mat thué quan va
nguon goc hang hda, giam phu thudc vao
c4c ngudn nguyén ligu ngoai khu vuac mau
dich ty do, dac biét 1 tir Trung Qudc —
nguon cung cap téi 60% nguyén liéu cua
TNG;

Chinh sach an han thué 275 ngay cua Bo
Tai chinh ¢6 nguy co bi hiy sé anh huong
dén hoat dong kinh doanh xuit khdu hang
FOB (tam nhap nguyén liéu, tai xuét thanh
pham) ciia TNG;

Canh tranh thu hat nhan luc trong ving
béi dy 4n nha may Samsung tai Thai
Nguyén;

Rui ro vé& tra no 13i vay khi sir dung don
bay tai chinh cao.

Nganh dét may luon dugc ky vong va xac dinh 1a mét trong nhitng nganh xuit khau miii nhon
cua Viét Nam. Trong giai doan tir 2009 dén 2013, kim ngach xuat khau cua nganh dét may noi
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lon khi co hoi Viét Nam tham gia ky
két cac hiép dinh tw do thuong mai
nhuw TTP dang dén gan.

Trién vong nim 2014

Tiép tuc kiém soét tot chi phi bén
hang va chi phi QLDN nhw 6 thang
dau nam theo @6 LNST nira Cudi nam
2014 sé dat khodng 25 ty dong
(+178% yoy), liiy ké ca nam LNST
dat 45 ty dong (+105% yoy, hoan
thanh 90% ké hoach). EPS woc tinh
dat mire 1.580 dong.

BAO CAO PHAN TIiCH TNG

chung va hang may mic néi riéng ludn duy tri téc do tang truong tét va én dinh, twong wng véi
20,5% CAGR va 18,6% CAGR. Theo béo céo cia Bo Cong thuong, 7 thang dau nam 2014, xuat
khau dét may dat 11,48 ty USD, tang 19,4% yoy va hoan thanh 56% ké hoach xuét khau du kién
cua toan nganh. Nganh dét may Viét Nam ciing dan khiang dinh minh trén thi truong quéc té thé
hién qua viéc cac don hang cua cac cong ty may xuit khau trong nuéc hiu nhu déu ting vé sb
lwong va gia tri. So v6i nam 2013, kim ngach xuat khau tai cac thi truong 16n déu ting trudng an
tuong voi hai con sé: thi trudng My ting 14,85%; thi trudng chiu Au ting trén 26%; thi truong
Nhat Ban ting 13,82%; thi trudng Han Quéc ting 36%.

Kim ngach XK hang may mdc (USD)
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11,210
12,000 - 9,066

8,000 -
4,000 -

Triéu USD
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(Nguon: Téng cuc thong ké, Bé Cong thuwong)

Thi tugng Chinh phi va B Cong thuong di 1an luot ra cac quyét dinh mang tinh chién lugc vé
quy hoach phat trién nghanh céng nghiép Dét may Viét Nam dén nam 2020, tim nhin dén 2030.
Céc quyét dinh néu rd ké hoach dau tu phat trién vang nguyén liéu, dao tao nhan lyc ciing nhu
day manh cac dam phan thuong mai da qudc gia nham da dang hoa thi trudng cho nganh dét
may. Tuy nhién, cac hiép dinh thuong mai dang dam phén, dac biét la hiép dinh TPP kha ning
cao sé& bj day Iui vao nira dau nam 2015.

Trong thoi diém kinh té con nhiéu kho khin nhu hién nay, dét may dugc danh gia 1a mét trong
s6 it nhitng nganh van gitr duoc ting truong duong va én dinh. Va qua cac sb liéu théng ké cua
nganh cling nhu chu truong cua chinh pha, ching tdi nhan thiy ring tiém ning phat trién cua
nganh dét may van con du dia rat 16n va s& kéo dai it nhat khoang 20 nim nira.

TNG dat ké hoach doanh thu dat 1.426 ty dong (+19% yoy) va LNST dat 50 ty dong (+356%
yoy). Ké hoach nay dit ra tir thang 04.2014, dua trén két qua san xuat kinh doanh cia Q1.2014.
Tinh dén hét Q2.2014, TNG da hoan thanh duoc 40% ké hoach LNST va 36% ké hoach DTT.

Doanh thu theo ky ban nién

800
600

400 ® 6T dau nim
200 l l 6T cudi nam
0 T T T T T T !

2008 2009 2010 2011 2012 2013 2014

A

Ty dong

(Nguon: TNG, VCBS téng hop)

Nganh dét may c6 tinh mua vu do hau hét cac don hang tap trung nhiéu vao mua cao diém la tir
thang 5 dén thang 8 (tic Q2-Q3) va giam dan vé cubi nim (mUa thap diém la Q1). DT 6 thang
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PINH GIA

Phwong phap so sanh twong déi:
gia hop ly 22.983 d@ong/CP

BAO CAO PHAN TIiCH TNG

cudi nam thudong cao hon DT 6 thang diu nim. Qua trao dbi vaoi doanh nghiép, sé lwong don
hang cua TNG khé 6n dinh va c6 chiéu hudng gia ting qua ting nim do di tao dung duogc uy tin
V6i cac ddi tac. Do vay, DT 6 thang cudi nam 2014 cia TNG c6 thé ting cao hon 35% so v6i DT
6T dau nam, dat khoang 709 ty. Theo d6, DT ca nam 2014 wéc tinh s& dat 1.234 ty (twong dwong
87% ké hoach dat ra).

Gia nguyén li¢u bong dang xudng thap nhét so véi 4 nam tré lai day, dién bién kha 6n dinh va c6
kha nang tiép tuc giam trong giai doan téi do Trung Qubc giam khdi lwong du trir bong. Tuy
nhién gia nguyén liéu tho khac nhu sgi tong hop dugc du doan s& bién dong nhe trong nira cudi
nam 2014. Bién LN gop do vay ciing s& khdng bién dong nhiéu.

Chi nhanh Phu Binh 3 va 4 cia TNG da dugc dua vao hoat dong khoang hon 1 nam tr¢ lai day
nhung van chua hoat dong dugc hét cong suat do thiéu ngudn nhan luc c¢6 trinh do, ty 1& nghi
viéc kha cao nén chi phi dé dao tao va quan ly doanh nghiép chua thé cai thién ngay lap tic. Tuy
nhién, ngudn nhan lyc caa hai chi nhanh nay bt dau di vao 6n dinh va dem lai két qua kha quan
cho TNG trong 6 thang dau nam. Chung t6i cho rang TNG s¢ tiép tuc kiém soét tot chi phi béan
hang va chi phi QLDN. Theo d6, LNST nira cubi nam 2014 s& dat khoang 25 ty ddng (+178%
yoy), lity ké ca naim LNST dat 45 ty dong (+105% yoy, hoan thanh 90% ké hoach). EPS wdc tinh
dat mirc 1.580 dong.

Ké hoach tang von dot 2 cia TNG vao quy 4 nay thong qua viéc phéat hanh 5.676.191 cé phiéu
(trong duong khoang 57 ty dong) cho c6 déng hién hitu va can bo cong nhan vién duoc ching
t6i danh gia 1a kha thi va s& gidp phan giam bat hé s6 no cua TNG. Theo d6, LN va kha niang
thanh toan cua cong ty ciing s& dugc cai thién dan. Hién tai, nhitng vin dé chinh cia TNG can
giai quyét chinh 1a viéc co cau lai nguon von dé giam chi phi 1ai vay, ting cuong quan Iy nang
cao chit luong nhan cong.

Chuing toi so sanh cac chi sé tai chinh cua 3 cong ty trong nganh dét may chuyén xuét khau hang
may mac gibng TNG va tinh trung binh P/E va P/B cia cac cong ty nay:

Ma Gia (VND) BVPS (VND) EPS (TTM) P/E P/B
TCM 34.100 15.321 3.051 11,18 2,23
GMC 34.900 18.622 4.181 8,35 1,87

NPS 16.400 16.161 1.637 10,02 1,01

Trung binh 2.956 9,85 1,70

D liéu cdp nhdt d@én Q2.2014, dir liéu gia ngay 22.09.2014
Phuwong phdp so sanh P/E:

Gidahgp lycaia TNG = P/E trung binhnganh  x  EPS (TTM) caa TNG
= 9,85 x 1.986
19.562 (dong/CP)

Phwong phap so sanh P/B:

Gia hop ly cua TNG P/B trung binhnganh  x  BVPS cia TNG
1,70 x 15532
26.404 (dong/CP)
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Két qud dinh gid theo phwong phdp so sinh nhw sau:

Phwong phap ia (do Ty trong
So sanh P/E 19.562 50%
So sanh P/B 26.404 50%
Giahep ly 22.983

Phwong phap chiét khdu dong ¢ Gid dinh:

tirc: gia hop 1y 13.539 dong/CP 1. Ké hoach tang vén cia TNG Ién 284 ty ddng vao Q4.2014 thanh cong, kha nang thanh

toan duoc cai thién;

2. TNG sé& tang truong manh trong 5 nam téi, nhat 1a cic nam 2015 va 2016 nho (1)
huéng loi tir viéc Vit Nam ky két cac hiép dinh thuong mai da qudc gia, (2) ning suét
san Xuét ting dang ké do cac nha may méi cia TNG la nha may Pai Tir va Phii Luong
s& dan di vao hoat dong; sau d6 s& giam dan trong 3 nam tiép theo dé budc vao giai
doan tang truedng on dinh voi g = 4% (twong duong tde d6 tang trueng cua cac nén kinh
té méi noi);

Tée d6 ting trusng 2015 2016 2017 2018 2019

TNG 8% 10% 7% 5% 4%

3. Do di dau tu kha nhiéu vao co sé ha ting trong giai doan 2010-2014 nén ching tdi cho
rang ty ¢ tai dau tu cia TNG s& giam dan trong cac nam tiép theo. Theo do, ty 1& chia
cb tirc s& tang dan trong giai doan 2014 — 2018, cu thé nhu sau:

TV 18 tra cb tic 2015 2016 2017 2018 2019

TNG 90% 90% 95% 95% 95%

4. Ty xuat chiét khiu trong giai doan 2014 - 2018:
- LAi suat phi rui ro: Rs = 5,79% (loi suat TPCP ky han 5 nam)
- Phan bu rai ro: R, = 7,97% (ngudn: Aswath Damodaran)
- Beta = 1,19 (nguon: VCBS)
- ke =Rf+BetaxR,=579%+1,19x7,97% = 15,27%
Theo d6:
Muc gia ¢b phiéu TNG sé 1a: P = 13.539 dong/CP (Bang tinh toan chi tiét ¢ phu luc dinh kém)

Két hop cac phwong phap dinh gia:  Muc gia hop Iy cua cé phiéu TNG la:
muzc gia hop Iy 18.261 dong/CP

Phwong phap Gia (@dng/CP) Ty trong
So sanh tuong dbi 22.983 50%
Chiét khau dong ¢ tac 13.539 50%
Gia hop ly 18.261
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Quan diém du tu: NAM GIT

BAO CAO PHAN TIiCH TNG

Hiép dinh thuong mai TPP haa hen s€ tao ra dong luc ting truong cho TNG trong thoi gian toi
V6i su dau tu xay dung cho 2 nha may may mai 1a Pai Tir va Phu Luong. Cong ty dang trong
giai doan co cdu tai chinh va tai cu trdc lai hoat dong cong ty. Qua trinh cau triic nay budc dau
d3 dem lai hiéu qua cho TNG khi LN ting manh trong 6 thang ddu ndm, tuy nhién do ké hoach
dit ra kha cao nén ching t6i cho ring TNG chi hoan thanh 90% ké hoach. Theo d6, chiing toi
cho rang gié tri hop Iy cua TNG khoang 18.261 ddng/CP, cao hon khoang 5% so véi thi gia hién
nay, do d6 chung t6i khuyén nghi NAM GI1U ¢6 phiéu TNG.
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PHU LUC
Bdng 1: D bao lgi nhuan va cé tire, ROE giai doan 2015 - 2019

Nam/Don vi (ty VND)

Téang trueng LNST (%) 8,00% 10,00% 7,00% 5,00% 4,00%
LNST 48,6 53,5 57,2 60,1 62,5
Cé tuc 43,7 48,1 54,3 57,1 59,3
B sung VCSH 4,9 5,3 2,9 3,0 31
VCSH 371,6 377,0 379,8 382,8 385,9
ROE (%) 13,1% 14,2% 15,1% 15,7% 16,2%
ROE trung binh 2014-2018 (%) 14,84%

g-sau ké tir nam 2018 (%) 1,48%

Bdng 2: Dy béo gia c6 phiéu theo phwong phap DDM

Nam/Don vi (ty VND)

Cé tuc 437 48,1 54,3 57,1 59,3
Gia VCSH 2019 436,7
Chiét khau vé 2015 37,9 36,2 35,5 32,3 243,7
Tong 358,6
KLCP 28.483.648
Gia cb phiéu 13,539
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CAM KET

Chuing tdi. bd phan phan tich va nghién ctu thi truong cia Cong ty ching khoéan Vietcombank (VCBS). cam két ring cac thong tin dua ra trong Bao
c4o nay dwoc xt Iy mot cach chan thie va chuin muc nhit.Ching t6i cam két tuan thii dao duc nghé nghiép & mire do téi da c6 thé dat dugc.

PIEU KHOAN SU DUNG

Bdo cdo nay duoc xay dung bai bo phan phén tich va nghién ctu thi truong cia Cong ty chiing khoan Vietcombank (VCBS) cung/hoéc véi su hop tac
ctia mot hoic mot s bo phan caa VCBS nhim cung cp cac thang tin cap nhat vé thi truong trong ngay.

Ban than béo c4o nay va/hoic bit ky nhan dinh. théng tin nao trong bao céo nay khong phai la cac loi chao mua hay ban bat ky mot san phim tai chinh.
chimg khoan nao duoc phan tich trong bo céo va ciing khong 13 san phim tu vn dau tr hay ¥ kién tu vén du tu nao cua VCBS hay céc don vi/thanh
vién lién quan dén VCBS. Do d6. nha dau tu chi nén coi b4o c4o nay 1a mot ngudn tham khao. VCBS khong chiu bt ky trach nhiém nao truéc nhing
két qua ngoai y muédn khi quy khach st dung cac thong tin trén dé kinh doanh ching khoan.

Tt ca nhitng thong tin néu trong bao céo phén tich déu da duoc thu thap. danh gia véi mic can trong téi da c6 thé. Tuy nhién. do cac nguyén nhan cha
quan va khéch quan tir cac ngudn thdng tin cong bb. VCBS khong dam bao vé tinh xac thuc cia cac thong tin duoc dé cap trong bao céo phén tich ciing
nhu khéng c6 nghia vu phai cap nhat nhiing thong tin trong béo c4o sau thoi diém bao cdo nay duoc phat hanh.

B4o c4o nay thugc ban quyén caa VCBS. Moi hanh dong sao chép mét phin hozc toan bd noi dung bao céo va/hoic xuit ban ma khong cé su cho phép
bang vin ban ciia VCBS déu bi nghiém cim.

CONG TYCHUNG KHOAN VIETCOMBANK

Téng 12.17 toa nha Vietcombank
198 Tran Quang Khai. Ha Ngi
Tel: 84 -4 -39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262

Tru s& chinh Ha Noi : Tang 12&17. Toa nha Vietcombank. s6 198 Trin Quang Khai. Quan Hoan Kiém. TP. Ha Noi
DT: (84-4)-39367516/17/18/19/20; 39368601/02; 39365094/95; 39367516; 39366990 - S6 méy 1é: 213/218
Chi nhanh H5 Chi Minh : Lau 1& 7. Toa nha Green Star. s6 70 Pham Ngoc Thach. Phuong 6. Quan 3. TP. H5 Chi Minh

DT: (84-8)-38208116

Chi nhanh P4 Néng : Tang 2. Toa nha TCT Du lich Ha Nbi. s6 10 duong Hai Phong. Phuong Hai Chau 1. Quan Hai Chau. Ba Nang
DT: (84-511)-33888991 - S§ may lé: 12/13
Chi nhénh Can Tho : Tang trét. Toa nha Buu dién. sé 2 Pai 16 Hoa Binh. Quan Ninh Kiéu. TP. Cin Tho
DT: (84-710)-3750888
Chi nhanh Viing Tau : Téng trét. sb 27 Puong Lé Loi. TP. Viing Tau. Tinh Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Phong Giao dich Phit M§ : Toa nha Lawrence Sting. s6 801 Nguy&n Luong Bing. Khu d6 thi Phi My Hung. Quan 7. TP. H3 Chi Minh
Hung DT: (84-8)-54136573

Vin phong Pai dién An Giang : Tang 6. Toa nha Nguyén Hug. s6 9/9 Tran Hung Pao. Phudng M§ Xuyén. TP. Long Xuyén. Tinh An Giang
PT: (84-76)-3949841

Vin phong Pai dién Bong Nai : F240-F241 Duong V6 Thi Sau. Khu phé 7. Phuong Théng Nhat. TP. Bién Hoa. Tinh Png Nai
PT: (84-61)-3918812
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