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Cong ty C6 phan Pau tu va Thuong mai TNG (TNG : HNX)

Ngay 13/04/2015
Két qua kinh doanh 2014

2014 % yoy

Doanh thu (ty dong) 1.377 16,70%
LNST (ty dong) 53,16 278%
EPS (dong) 3.264

(Nguén: BCTC — TNG)

Thi trudng xuat khidu cua TNG
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(Nguén: tng.vn)
Thong tin cd phiéu (13/04/2015)

Gia giao dich 24.500
ggzgr;éa thi trudng (ty 522,95
Von diéu lé ( ty dong) 162,879
S6 lugng CPLH 21.942.569
52 tuan cao/ thap 26.000/ 8.100
KLGD BQ ngay ( 3 thang) 241.503

(Ngudn: cafef.vn)

Lich sir giao dich cd phiéu TNG
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(Ngubn: cafef.vn)

Coéng ty C& phan Dau tu va Thuong mai TNG dudc thanh 1ap vao
ndm 1979. N8m 2007, C& phiéu TNG dugc niém yét trén san
HNX. Dén nay, véi 9 nha may va 178 chuyén may, 2 nha may
phu trg, cong vdi 8.500 ngudi, Cong ty da s& hitu khdi tai san
1.000 ty dong, doanh thu moi nam 1.000 ty dong, dugc xép hang
“Top 500 doanh nghiép I6n nhat Viét Nam” va “Top 10 doanh
nghiép I6n nganh dét may”.

Két qua hoat dong kinh doanh nam 2014.

- Nam 2014, TNG dat m(c tang truéng doanh thu 16,7%
va Igi nhudn sau thué€ tang 278% so vdi nam 2013.
Doanh thu tiéu thu cia TNG dén tir doanh thu xuét khau
hang hoa la chu yéu va mot phan dén tir doanh thu noi
dia.

- Thi truong xudt khdu: San xudt hang may mac xudt khau
trong doé thi truGng My chiém 47%, EU chiém 21%, con
lai la Canada va Mexico, China, Korea, Japan...

- Thi truong ndi dia: TNG co mét téi 50% s6 tinh thanh
trong cad nudc va doanh thu ban hang binh quan hang
nam tang 50%/nam.

- (8 tic ndm 2014: Chi ¢6 tic ndm 2014 cho ¢6 déng la
16%, trong dé chi tra ¢ ti'c 10% bang cd phiéu va 6%
bang tién mit theo ménh gid 10.000 ddng/cd phiéu cho
c6 dong.

Trién vong ting truéng trong nam 2015.

- Quy I/2015, tiang trudng kha bat ngé vé doanh thu
va Igi nhuan. Doanh thu ban hang quy I/ 2015, dat 297
ty, tdng 45% vGi cung ky nam 2014. Ky nay bién 13i gép
cla Coéng ty giam nhe con 19% nén phan Igi nhuan gop
dat 57 ty dong, tang 34% so vdi cung ky. Tiét kiém dugc
chi phi quan ly trong bdi canh doanh thu thuan, 1ai gbp
tang gilp TNG dat Igi nhuan sau thué 11,3 ty dong, tang
manh 180% so vGi quy I/2014. C6 dugc diéu nay la do
Cong ty dua nha may bai Tu di vao hoat dong.

- K& hoach nam 2015: Doanh thu TNG tang 29,2%, Igi
nhun trudc thué tdng 41% so vd&i ndm 2014, Co sG dé
TNG dua ra ké hoach nay la: (1) Tang nhanh day chuyén
san xuat: TNG dang xay dung va hoan thién cac nha may
nhu Nha may TNG Dai Tir, nha may TNG Pha Luang, du
an Phd Binh... Trong quy 1/2015, céng ty da dua vao st
dung nha may TNG Dai Tur. (2) Theo 6ng Nguyén Van
Thdi, Chu tich HDQT, thi phan mém quan ly cla cong ty
xac nhan cac don hang dén hét thang 6/2015 da kin cho
cac day chuyén san xuat.
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Danh sach co déng I6n

CG6 dbng 16n Ty |1& ndm gilr
Nguyén V3n Thdi 12,26%
Asean Small Cap Fund 6,83%
Nguyén Xuan Thuy 6,56%

(Nguén: cafef.vn)

K& hoach kinh doanh 2015

Chi tiéu 2015KH % yoy

Doanh thu (ty dong) 1.780 29,20%
Lgi nhuan sau thué (ty dong) 75 41%
C6 tiic (ddng) 16-20%%*

*: Puoc phé duyét trong PHCD nam 2015

Két luin:

Chi tra cé tirc: HDQT cling trinh DHCD thdéng qua ké&
hoach chi tra c8 trc 2015 vdi ty 18 tir 16%-20% vén diéu
Ié bang tién mat hodc bang ¢ phi€u ménh gia 10.000
doéng/CP va murc chi trd thu lao cho HBPQT va BKS la
2,5% Igi nhuén sau thu€ ndm 2015 bdng tién mat hodc
quy ménh gia c6 phiéu 10.000 déng/CP.

Tang Von diéu Ié: HDQT cling trinh DHCD cac phuong
an phat hanh cd phan tdng vén diéu 18. Theo do, trong
thoi gian tdi cong ty du kién ti€n hanh phat hanh
5.485.642 c6 phiéu ménh gid 10.000 ddéng/cp cho cd
déng hién hitu véi ty & 4:1, téng gia tri du kién phat
hanh theo ménh gia sé la gan 55 ty déng. Du kién sau
phat hanh, TNG sé tang von diéu € Ién hon 274 ty dong.

Tién hanh phat hanh cd phiéu ESOP: HPQT TNG
cling 1én k& hoach trong ndm 2015 hodc sang ndm 2016,
2017 sé tién hanh phat hanh ¢ phiéu theo chuong trinh
Iuva chon cho ngudi lao dong (ESOP) vdi khdi lugng phat
hanh t8i da 1.371.410 c6 phan ménh gid 10.000 dong/cp
cho can bd clia TNG theo danh sach can bd du tiéu chuén
dugc quyén mua cd phiéu ESOP.

Phat hanh trdi phiéu riéng 1é chuyén déi: HPQT
cling trinh DHCD théng qua phudng an phat hanh
200.000 trai phiéu riéng 1& chuyén ddi ménh gia 1 triéu
dong cho Nha dau tu chién lugc. Ky han tir 2 dén 5 nam,
tdng gid tri trai phiéu du kién chao ban tdi da 200 ty
doéng.

Pinh hudng dén nam 2020: O thi trudng ndi dia, TNG
tu thiét k€ va ban hang mang thuong hiéu TNG vdéi
doanh thu binh quéan tang 150%/ nam. Thi truGng xuat
khdu: Ban FOB (Free on Board), truc ti€p ban ODM
(Original design manufacturer) véi doanh thu xuét khau
tang binh quan 125% / nam.

Nam 2015, Cc hodi dén véi TNG tir qud trinh hdi nhdp FTA va TTP va cd thé tdng cudng thém néng luc cho cac nha may
d&c biét la nha may TNG S6ng Céng va TNG Dai TUr d€ st dung hét cdng sut ciia nha may nay. Tuy nhién, bén canh do
thach thiic ctia TNG cling I6n khi c6 su’ canh tranh vé ngudn nhan cong dén tir nha may Samsung va ap luc vé |3i vay cla
cong ty kha cao. V6i EPS 2014 va du ki€n 2015 lan lugt la 3.264 dong/cp va 3.409 dong/cp, tuong ducng vdi P/E 2015 du
phdng 13 7,56 Ian. Ching toi khuyén nghi Theo ddi ddi vdi cd phiéu nay.
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CONG TY C6 PHAN CHUNG KHOAN MARITIME BANK
Tru sé chinh:
Tang 1&3, Toa nha Sky City, 88 Lang Ha, Bong ba, Ha Noi
Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928
Chi nhanh Ha Noi:
Tang 9, 115 Tran Hung Dao, Hoan Ki€m, Ha Noi.
Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131
Chi nhanh TP H6 Chi Minh:
Tang 2, Maritime Bank Tower, 180-192 Nguyén Cong Tr(, Q1, TP. H6 Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969
Cac di@m md tai khoan lién két:

Gan 200 diém md tai khoan trén toan qudc tai cac chi nhanh Ngan hang MSB tai Ha Noi, TP.HCM, Hai Phong, Quang
Ninh, Phi Tho, Vinh Phlc, Thai Nguyén, Ninh Binh, Thanh Hoa, Nghé An, Binh Dudng, Dong Nai, Viing Tau, Tién Giang,
Tay Ninh va Can Tha.

TRUNG TAM NGHIEN cUU

Nguyén Mai Phuong — Head of Research Trinh Thi Hong — Analyst
Email: phuongnm@msbs.com.vn Email: hongtt@msbs.com.vn
Tién sy Lé Pirc Khanh — Chief Economist/Head of Trading Strategy Nguyén Ngoc Nam — Analyst
Email: khanhld@msbs.com.vn Email: namnnl@msbs.com.vn

Phan Thi Ngoc Mai — Analyst

Email: maiptnl@msbs.com.vn

P& nhéan cac san pham nghién ciru cia MSBS, vui ldong dang ky qua email:

msbs_research@msbs.com.vn

PE doc truc tuyén cac san pham nghién ciru va tuong tac truc ti€p véi MSBS, vui long truy cap:

Website: www.msbs.com.vn

Facebook: https://facebook.com/MaritimeBankSecurities

Khuyén cao: Cic thong tin trong bdo cdo duoc xem la dang tin cdy va dua trén cdac ngudn thong tin d& cong bd ra cong ching
duoc xem la dang tin cdy. Théng tin trong bao céo nady duoc thu thap tu nhiu ngudn khac nhau va chung téi khdng dam bao vé
do chinh xdc cua théng tin.

Y kiéh, dur bdo va udc tinh chi thé hién quan diém cda nguoi viét tai thoi diém phat hanh, khdéng duoc xem 1d quan diém cua MSBS
va o thé thay déi ma khdng can théng bso. MSBS khéng cd nghia vu phai cdp nhat, sua déi béo cdo nay dudi moi hinh thue cling
nhur théng bao vdi nguti doc trong truong hop céc quan diém, dur bdo va udc tinh trong bao céo nay thay déi hodc trd nén khdng
chinh xdc.

MSBS c0 thé su’ dung céc nghién cuu trong bdo cdo cho hoat ddng mua ban ching khoan tu doanh, vdi tu’ cach la mot khach hang
st dung san phdm nghién cuu. Trung tdm Nghién ciu MSBS hoat ddng déc Idp vdi bé phén Tiur doanh, bé phan Tu doanh cua
MSBS cd thé giao dich cho chinh Céng ty theo nhilng goi y vé giao dich ngén han cua cac chuyén gia phan tich trong bdo cdo nay
va cling cd thé tham gia vao cac giao dich ching khoan tréi nguoc vdi y kién tu' vén va quan diém thé hién trong bao céo nay.

Nhén vién cia MSBS cd thé cd cac Ioi ich tai chinh déi vdi cdc ching khoan va cdc céng cu tai chinh cd lién quan duoc dé cép trong
bado cao. Bao cdo nghién cuu ndy duoc viét vai muc tiéu cung cap nhiing théng tin khuyén cao chung vdi tét ca cac khach hang ma
khéng cén nhdc khéu vi ri ro, néng luc rdi ro, cac tiéu chi du tu cu thé, tinh trang tai chinh cu thé hay nhu cdu cu thé cda bét ky
ngudi ndo nhan dugc hodc doc bao cdo ndy. Nha déu tu' phai luu y rdng gid ching khoan ludn bién ddng, co thé lén hodc xudng
va nhiing dién bién trong qua khu, néu co, khong ham y cho nhiing két qua tuong lai,

Khdng ai duoc phép sao chép, tai san xudt, phat hanh cing nhu tai phan phdi bat ky ndi dung ndo cua bao cao vi bat ky muc dich
nao néu khdng cd van ban chap thudn cua MSBS. Khi su’ dung cac ndi dung da duoc MSBS chap thudn, xin vui long ghi ré ngudn
khi trich dan.
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