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BAO CAO CAP NHAT VA KHUYEN NGH]

Khuyén nghi cap nhat: 2/8

TNG - CTCP bAU TU VA THUONG MAI TNG Gia muc tiéu: 25.720 VND/CP
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Cap nhat két qua kinh doanh Q2.2023: TNG bao lai rong quy 2 giam 37%

L6 HDTC rong: 42B =
A V5% : Tang/giam va so v&i quy trwédc

L6 rong khac: 10B -

Loi nhuan HDKD: 121B §

Margin: 11.9% Thué: 14B -
Loi nhuan gop: 238B I

e
Loinhuan sau thué: 558« Margin: 2.8%
A»xe V

Chi phi Ban hang: 24B -

Chi phi HBKD: 117B [
A 29.4% A

Ban hang va cung cap dich vu: 1,995B Doanh thu: 1,995B

Chiphi QLDN: 93B &

Chi phi cua doanh thu: 1,757B

Nguén: BCTC, AAS Research
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Chuoi gia tri nganh dét may

Thwong hiéu Phan phoi

1-2% CMT 15-20%
w0 o
Gia tri gia tang $Z|g9“9 DT

50-60%
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Co cau thi trierng xuat khau 6T-2023 nganh dét may: Tin hiéu phuc hoi dan

6T7-2023

AAS Research

Q2-2023

6,995.5 -25,5% 3,906.5 -21,3% 28,1%
EU 1,875.8 -10,4% 1,108.9 -8,1% 44.,6%
Nhat Ban 1,751.7 4,9% 891.2 -0,9% 3,6%
Han Quéc 1,339.3 -2,2% 542 .4 -11,4% -31,9%
Asean 911.2 -10,8% 447.9 -13,8% -303,0%
Canada 572.1 -13,4% 340.5 -11,2% 47,0%
Trung Quoc 484.8 -10,2% 264.8 6,4% 20,0%
Anh 318.3 -15,9% 179.8 -17,8% 29,9%
Australia 222.7 10,7% 116.3 6,8% 9,4%
Nga 214.2 83,8% 151.5 127,8% 141,8%
m US . EU = Nhat Ban Han Qubéc + Asean = Canada Khac 1.083.9 -9.4% 608 .2 -5.6% 27.9%
Trung Qudc Anh Australia Nga Khac ,
Tong cong 15,729.6 -15,4% 8,558.1 -13,3% 19,3%
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Mot so kich ban doi véi nganh dét may trong nam 2023

Kich ban kim ngach xuat khau dét may Viét Nam nam 2023 theo Vinatex Kich ban kim ngach xuat khau dét may Viét Nam nam 2023 theo VITAS
Tang trwdng nganh  |Kim ngach xuat khau dw ,
) Boi canh
(%yoy) kién
Xau -5% 42 ty USD Suy thoai kinh té toan cau Tang trwdng nganh| Kim ngach xuat )
. » Boi canh
Lam phat, 1i suat cla cac khau d kien
Kha thi 0% 44 ty USD nwoc tiéu thu van chua

giam/di ngang

VT mé 6n dinh, xung dot
Tét 5% 46 ty USD dia chinh tri co' ban két Kem tich cyc 4% 45-46 ty USD
thuc
Mot s6 san pham dét may hwéng loi tir EVFTA trong giai doan 2023-2025

Nam bat dau dwoc
hwéng thuée 0%

Tén san pham L6 trinh giam thué

Nhu cau toan cau
Tich cwc 8% 47-48 ty USD  phuc héi manh ngay
trong Q3 va Q4-2023

Thubc chwong 55 Soi staple polyester B3, BS 2023

Ao choang, ao jacket, ao
Thudc chwong 61 cardigan, quan dai, do I6t, B3, B5 2023, 2025
4o phdng, do boi
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Chi phi dau vao cai thién: Cac doanh nghiép sé cai thién loi nhuan sau khi gia dau vao nhap khau bat dau cham moc gia giao ngay trén thi trweéng

Gia nhap khau béng (USD/tan)

3000
2692 49,60%
2500 ‘ 2378
2233 2143
1500 11,40%
1000 -7,50%
- Y ‘
500 7%
0
6T-21 6T-22 6T-23 Q1-23 Q2-23
Gia nhap khau * %YoY
Chi phi ban hang va doanh nghiép cai thién trong Q2.2023
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Dién bién gia bong nhap khau & Gia bong (Cotton) thé gi&i

- Gig bong (cotton) thé gidi
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Ké hoach day chuyén may ciia TNG 2023

1
2
10
: I I 2 1
B 10 n B _
Song Phua Binh béngHy VO Nhai Pai T ViétBec ViétThai TNGF Nhamay Khac
Cbng 1,2,3,4 1,2 phu tro
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Doanh thu mang BDPS cua TNG chu yéu van dén ttr CCN Son Cam 1

TNG Village 1 160 Pa ban 156/186 can. Con lai cho thué dai han

KCN Son Cam 1 1.177 30ha cho thué dang dam phan giai doan cudi vdi it nhat 2 khach hang
TNG Village 2 917 Poi chap thuan cha trwong dau tw

KDC Pai Thang 360 Pang dau gia

KDC Hong Tién 885 Pang dau gia

KCN Son Cam 2 N/A N/A

Tong dién tich 70 ha Trong do, 21ha la ha tang phu tro nhw bai dé xe, cay xanh, v.v...
Dién tich cho thué 49 ha
Tien do Pang mé& ban
Von dau tw 1.177 ty dong Bao gom chi phi GPMB va 520 ty dong chi phi ha tang
Tw no vay 710%
T von tw co 30%
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Strc khoé tai chinh: Vay va no thué tai chinh ngan han hon 2,245 ty dong, tang 14%.

Yéu t6 dong tien cia TNG Hé so6 thanh toan
1200,0 1,20
1000,0 957,9 00 1,01
, 0,94
0,90 ’ 0,90
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400,0
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Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023
mCFO = CFl mCFF B Chi s6 thanh toan nhanh Chi sb thanh toan tién mat = Chi s6 thanh toan hién thoi
Pon bay tai chinh cia TNG Kha nang chi tra lai vay
4500,0 4.0 3500,0 6,0
4000,0 3,1 3.2 3.6 3,0 > 3,5 3000,0 24 5,0
3,0 ’
3500,0 ;
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1,5 2,0
1500,0 ’ 1000,0
1000,0 1,0 500.0 1,0
0,5
500,0 643 6 L o 853,5 928,9 728,7 739,0 7237 0,0 0,0
0,0 : 0,0 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023
Q3 2021 Q4 2021 Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 mm\/ay va n¢ thué tai chinh dai han ==Vay va no thué tai chinh ngén han
=iNo daihan ®™mNog nganhan —Ng/VCSH Pon bay tai chinh —Kha néang chi tra 1ai vay No vay/VCS
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Dw phéng két qua kinh doanh 2023:

Dw phong KQKD TNG 2023
8000 70,0%

60.0% < Chung t6i dw bao két qua kinh doanh 2023 ciia TNG doanh thu va loi

7000 56,7% 6772 . £ |2 . A . .
6620 nhuan sau thué lan lwot dat 6.620 ty dong (-2.2% svck) va 289 ty

50,0% . ]
dong (-1.4% svck) dwa trén nhirng luan diém sau:

o 40,0% 1. Thj trwdng xuat khau dét may theo thang cta Viét Nam dang dan
5000 30,0% hoi phuc. Ky vong quy 2.2023 la day ctia doanh thu doi véi cac
doanh nghiép may mac trong do c6 TNG.
a0 oo 2. Tiép tuc ky vong loi nhuan BDS dén tir dw an CCN Son Cam 1

10,0% 3. TNG chap nhan don hang bién thap trong nra dau nam dé gidr
3000 0 0% chan khach hang. Thém vao do, TNG sé dwoc cai thién loi nhuan
2491 SoF ;Z | sau khi gia dau vao nhap khau bat diu cham méc gia giao

2000 % ngay trén thi truwong.
-20,0% 4. Ap dung nhiéu céng nghé hién dai dé téi wu chi phi: Nhé& viéc tich
1000 5530 00 cwc dady manh ap dung céng nghé hién dai, chi phi SG&A da
15 180 230 154 289 gidm dan tr nAm 2021 va duy tri 6n dinh & mdc thap tam 6-7%

’ 2017 2018 2019 2020 2021 2022 025 trén tong doanh thu.

mDoanh thu ==Lgi nhuan sau thué ctia Cé déng céng ty me —Tang trwdng doanh thu — Tang trwdng Ioi nhuan
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Dinh gia

Tong hop dinh gia RUi ro-

(1) Nguyén vat liéu dau vao
(2) Bién dong ty gia
Phwong phap dinh gia Gia tri Ty trong Gia co phiéu (3) Rai ro van chuyén

P/E 26.956 50% 13.478 AAS Research dwa ra khuyén nghi
THEO DOI & MUA VAO
doi vai co phiéu TNG

DCF 24.684 50% 12.342

Gia muc tiéeu 25.720 vnd/cp
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