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CONG TY CO PHAN PAU TU VA THUONG MAI TNG

Théng tin ¢é phiéu Ngay 20/08/2015
Ma chung khoén TNG
Nganh Dét may
San giao dich HNX
Thi gia (ddng) 26.200
Vén héa thi truong (ty dong) 572,70
KLCP dang luu hanh 21,942,569
P/E trailing (thi truong) 7,26
P/B (thi truong) 2,22

e TNG tiép tyc duy tri tdc d6 tang truong manh trong 6T.2015 véi DT dat 797 ty dong
(+52% yoy, 45% KH) va LNST dat 34 ty (+72% yoy, 46% KH). Bién LN rong ting
nhe so véi cung ky ndm 2014, tir 3,8% lén 4,3%.

e Ty lé don bay tai chinh van & miic cao hon trung binh nganh, kha ning thanh toan thép.
Tuy nhién, cac chi s6 tai chinh cua TNG van dang c6 xu huéng cai thién hon so véi
cung ky cac nam trong qué kh.

e Ké hoach phat hanh trai phiéu chuyén dbi dé cai thién dong tién ciia doanh nghiép van
chua c6 duge phuong 4n cu thé ciing nhu ddi tic mua.

e Vi trién vong nganh twong ddi kha quan va tinh hinh kinh doanh én dinh trong
6T.2015, ching tdi du phong DT 2015 cua TNG sé dat 1.960 ty dong (+42% yoy, vuot
9% KH) va LNST 2015 s& dat 75,4 ty ddng (+42%, 100% KH). Theo d6, EPS forward
cho 2015 14 2.776 ddng/CP va P/E forward la 9,4 lan. Tuy nhién, ap lyc vé von luu
ddng va rui ro trong viéc sir dung don by tai chinh cao van chua dugc doanh nghiép
giai quyét trigt dé. Vi vay, ching toi duy tri khuyén nghi NAM GI1U d6i véi TNG.

6T.2015

Chi tiéu tai chinh

DTT (ty dong) 1.147 1.209 1.180 1.377 797
+/- yoy (%) 84% 5% 2% 17% 52%
LNST (ty dong) 25 22 14 53 34
+/- yoy (%) 1% -11% -36% 279% 72%
TTS (ty dong) 821 951 961 1.194 1.650
+/- yoy (%) 61% 16% 1% 24% 29%
VCSH (ty dong) 215 213 212 262 339
+/- yoy (%) 45% -1% -1% 24% 47%
No/TTS (%) 74% 78% 78% 80% 79%
TS LN gop (%) 16% 20% 18% 19% 20%
TS LN rong(%) 2% 2% 1% 4% 4%
BV (ddng) 14531 14.297 12.664 14.990 15.454
EPS - TTM (ddng) 1.823 1.626 1.044 3.596 3.081
ROA (%) 3% 2% 1% 4% 2%
ROE (%) 11% 10% 7% 20% 10%
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KET QUA KINH DOANH 6T.2015

KQKD 6T.2015: TNG van duy tri
duwoCc muc tang truong manh. Bién
LN rong tang nhe S0 Vi cung ky nam
2014, tor 3,8% Ién 4,3%.

Co ciu von va kha ning thanh toin
Ty |é don bay tai chinh van ¢ mic
cao hon trung binh nganh, kha ndng
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KQKD ciia TNG qua cdc nam Ty suit LN ciia TNG qua cdc ndm
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(Nguén: BCTC da kiém toan Q2.2015 ci:a TNG, VCBS tang hop)

Két thic 6T.2015, TNG ghi nhan cac két qua ting trwéng manh. Cu thé, DT dat 797 ty dong
(+52% yoy, 45% KH) va LNST dat 34 ty (+72% yoy, 46% KH). Trong do, riéng Q2.2015, DT
ciia TNG dat 501 ty dong (+56% yoy) va LNST ty dong (+44% yoy).

Mic dui, tinh hinh don hang xuit khau duoc cai thién dang ké so vai cing ky nim ngoai va
doanh nghiép dang duoc huong loi tir xu huéng giam gia cua cac nguyén lidu dau vao, ty suit
LN gop cia TNG trong 6T.2015 giam nhe 1% so véi 6T.2014 va giir ¢ mic 20%. Nguyén
nhén 1a do trong ndm nay, TNG di thay d6i co ciu hang xuat cia minh: tang ty I¢ hang gia céng
va giam ty 1é hang FOB (mat hang c6 bién LN cao hon).

Co cdu sdn pham

6T.2015 28.7%

= DT gia cong

DT FOB

6T.2014 37.4%

Nguon: TNG, VCBS téng hop

Trong ky tai chinh nay, mot sé chi phi cia TNG tang kha manh 1a chi phi ban hang (+83% yoy)
va chi phi QLDN (+57% yoy), tuong (ng voi 31 ty dong vé gia tri tuyét d6i. Do vay, ty suat
EBIT ciia TNG trong ky nay ciing giam dang ké tir 11% cung ky nim 2014 con 9,8%.

Mt bang l4i vay trung binh giir on dinh & mirc thap so véi 6T.2014 gidp chi phi 14i vay ky nay
ciia TNG giam dén 13% yoy. Theo do, ty trong chi phi tai chinh/DTT ciing giam twong Gng tir
7% xudng con 5%. Ngoai ra, viéc thué suat TNDN ciia TNG trong ky ciing giam tir 20% cling ky
nam ngoai xuéng con 15%. Nho vay, bién LN rong cia TNG ciing dwgc cai thign nhe tir
3,8% (6T.2014) I&n 4,3%.

So sanh véi cac cong ty ciing nganh, ty 1 don bay tai chinh cua TNG van & muc rat cao va cac
chi s6 vé kha nang thanh toan cia TNG van thap hon so véi trung binh nganh. Cu thé, ty & don
biy tai chinh dang & mirc 4,9 1an so vai trung binh nganh 1a 2,2 1an va kha ning thanh toan hién
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thanh toan thap. Tuy nhién, cac chi
s6 tai chinh ciia TNG van dang c6 xu
hudng cdi thién hon so véi cung ky
cdc nam trong qua khi.
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thoi & mac 0,79 so véi trung binh nganh 1a 1,59. Dong tién danh cho hoat dong kinh doanh san
xuit van lién tuc &m va ngudn thu chinh gitp TNG duy tri hoat dong vain dén tir cac khoan quay
vong vén ngin han.

Tuy nhién, néu so sanh sirc khoe tai chinh cia TNG trong 6T.2015 véi cling ky cac nam qué khi
thi tinh hinh tai chinh cia TNG ciing da ¢ nhitng cai thién nhit dinh. Ty 1 don bay giam tir 5,54
Ian cung ky nim 2014 xudng con 4,87 lan nho TNG di tang von thanh cdng tir 148 ty dong cling
ky nam 2014 1én 219 ty dong thdng qua viéc ban c6 phiéu wu dii cho ¢ dong hién hiru cudi nim
2014. Theo d6, chiing ti cho rang ty 1¢ don bay tai chinh ca nim cua TNG ciing s& giam so Vi
nam ngoai.

6T.2010 6T.2011 6T.2012 6T.2013 6T.2014 6T.2015

Ty 1¢ don bay 3,78 4,25 5,24 5,85 5,54 s87  §

Hé sb thanh toan
-' - L Ll L 1 L 4 77 1

hign thei 0,86 0,95 0,8 0,8 0,78 0,79 ‘

Trong Q4.2015 t6i, TNG ciing dang 1én ké hoach phét hanh c6 phiéu cho c6 déng hién hitu theo

ty 1¢ 4:1 véi ménh gia 10.000 ddng/cp. Theo d6, doanh nghiép c6 thé thu vé khoang 54,8 ty

ddng. Chung toi ky vong ké hoach ting von nay s& phan nao cai thién thanh khoan va giam ap

luc tra no cho TNG trong thoi gian tai.

TRIEN VONG KINH DOANH 6 THANG CUOI NAM 2015

Trién vong kinh doanh

Dy phong DT 2015 cua TNG sé dat
1.960 ty dong (+42% yoy, virot 9%
KH) va LNST 2015 sé dat 75,4 ty
dong (+42%, 100% KH).

K& hoach phat hanh trai phiéu
chuyén dbi

Tinh hinh hoat dong san xuat ciia TNG trong 6T.2015 ting truong kha tot, 6n dinh va bam kha
sat voi ké hoach da dé ra. Do vay, ching tdi nhan dinh rang ké hoach TNG d3 dé ra cho nam
2015 ¢6 co sé dé hoan thanh do:

a) K& hoach duoc dat ra vé6i gia dinh nha may Dai Tir chay véi 16 chuyén may trong khi viéc nha
may Pai Tir c6 thé chay full cong suit véi 19 chuyén may nita tir Q3.2015 14 kha cao;

b) Nha méay bong cia TNG vira nang cong suit thém 1 day chuyén san xuat bong tim nira voéi
cong suét téi da cao hon gap 3 lan so vai day chuyén san xuat bong tim hién c6 cua nha may.
Duoc biét ngoai cung cap bong cho nhu cau noi bo, TNG con cung cip bong cho cac nha may
may bén ngoai vai doanh thu bang khoang 20% tong gia tri san xuat bong cua doanh nghiép. Do
vay, ching t6i ky vong, day chuyén bong méi ciing s& giup TNG gia ting doanh thu trong 6
thang cudi nam;

¢) S6 lugng don hang da chdt cua TNG Véi cac ddi tAc lon du dé lap kin 70% cong suat thiét ké
clia cac nha may dén hét thang 1/2016;

d) TNG d3 hoan thanh duoc khoang 45% ké hoach kinh doanh ciia minh trong 6 thang dau nim
va ntra cudi nam 2015 méi 1a mua cao diém cua dét may xuat khau;

Chuing t6i du phong DT 2015 cua TNG s& dat 1.960 ty dong (+42% yoy, vuot 9% KH) va LNST
2015 s dat 75,4 ty dong (+42%, 100% KH).

Ké& hoach phat hanh 200.000 trai phiéu chuyén d6i ménh gia 1 trigu dong/trai phiéu duoc danh
gia 1a budc di chién lugc ciia TNG trong viéc cai thién suc khoe tai chinh ciia minh. Tuy nhién,
tinh dén thoi diém két thic T8.2015, ké hoach nay van chua ¢ dwgc phuong an phat hanh cu thé
va van dang trong vong dam phan véi cac ddi tac tiém nang.
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QUAN PIEM PAU TU

NAM GIT
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Vi trién vong nganh twong d6i kha quan va tinh hinh kinh doanh 4n dinh trong 6T.2015, ching
t6i cho raing KHKD dit ra trong ndm 2015 ciia TNG 1a c6 co s¢ dé thuc hién. Dy phéng DT
2015 cia TNG s& dat 1.960 ty ddng (+42% yoy, vuot 9% KH) va LNST 2015 s& dat 75,4 ty
ddng (+42%, 100% KH). Theo d6, EPS forward cho 2015 1a 2.776 dong/CP (di bao gdom ké
hoach phat hanh ¢ phiéu cho ¢ déng hién hitu cua TNG) va P/E forward la 9,4 1an. Tuy nhién,
&p lyc vé vén Iuu dong va rui ro trong viéc sir dung don bay tai chinh cao van chua dwoc doanh
nghiép giai quyét triét dé. Vi vy, chang tdi duy tri khuyén nghi NAM GIU di véi TNG.
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CAM KET

Chuing t6i. Bo phan Phan tich va Nghién ciru ciia Cong ty TNHH Chung khoan Vietcombank (VCBS) cam két ring cac thong tin dua ra trong B4o c40
nay duoc xir ly mot cach chan thyc va chuén muc nhét. Chiing t6i cam két tuan thu dao dirc nghé nghiép & mirc d6 tdi da c6 thé dat duoc.

PIEU KHOAN SU DUNG

Bdo cdo nay dugc xay dung bai Bo phan Phan tich va Nghién ciru thi truong cua Cong ty TNHH Chiing khoan Vietcombank (VCBS) cung/hoac véi su
hop tac ciia mot hoic mot s bo phan caa VCBS nham cung cip céc thong tin cap nhat vé thi treong 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 bit ky mét 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 vAn 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 la 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 béo 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 céo sau thoi diém bao cao 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 TY TNHH CHUNG 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 Pa Ning : TAng 2. Toa nha TCT Du lich Ha Ngi. s6 10 duong Hai Phong. Phuong Hai Chau 1. Quéan Hai Chau. Pa Néng
DT: (84-511)-33888991 - S§ may lé: 12/13
Chi nhénh Can Tho : Tng 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 Phu My : Toa nha Lawrence Sting. s6 801 Nguyén Luong Bang. Khu d6 thi Phi My Hung. Quan 7. TP. Hb 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. Phuong 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 Nhit. TP. Bién Hoa. Tinh Png Nai
PT: (84-61)-3918812
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