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Chi sé tai chinh

Trwéce dich Covid-19, TNG tiép tuc khang dinh vi thé canh tranh
manh nh& kha nang thich nghi cao

Cap nhat KQKD 2020:

Tich cwc hon toan nganh triréc Covid-19 nho kha nang thich nghi cao.
Két thuc nam 2020, doanh thu thuan ctia TNG dat 4,484 ty dong (-2.8% YoY),
hoan thanh 97.5% ké hoach doanh thu nam 2020, va LNST dat 152 ty dong (-
33.8% YoY), hoan thanh dwoc 66% ké hoach nam. Kha nang chuyén dbi san
xuét cling v&i khd nang phat trién san pham mai da giip TNG ng pho tot véi
dich Covid-19 hon cac doanh nghiép khac. Két thuc nam 2020, cac doanh
nghiép dét may niém yét chirng kién doanh thu gidm trung binh 11%, muc
gidm nhiéu hon 3.9x so v&i mirc gidm cta TNG.

TNG d3 gidm gia ban 1-2% cho cac khach hang tai Chau Au, lam cho bién loi
nhuan gdp gidm con 15%, thap nhét trong 5 ndm gan day. Tuy vay, bién lai
gop cta TNG van cho thdy nhitng dau hiéu tich cwc hon so véi toan nganh,
cao hon 1.1x so vé&i mirc trung binh nganh la 13%. Hon niva, sdn phadm méi -
Bong Downlike Pes Recycled sé gia tang lgi thé canh tranh cia TNG dbi voi
khach hang l&n — Decathlon trong twong lai.

Diém nhan dau tu:

Cai thién bién loi nhudn: Nho chién lwoc tai co ciu khach hang va chuyén
dich phwong thirc san xuét sang FOB va ODM, mang dét may cta cong ty sé
cai thién bién lgi nhuan trong twong lai. TNG tap trung vao nhirng khach hang
I&n nhw Decathlon, Nike hay The Children’s Place. Bén canh do, TNG ciling
hwéng téi ban san pham ty thiét ké ODM va da cé don dét hang tir hai thwong
hiéu néi tiéng thé gidi la Calvin Klein va Tommy Hilfiger.

Mé& réng cdng suét sdn xuat nham ddp ung nhu cau ting trwéng don
hang: Trong nam 2020, TNG dau tw 100 ty vao nha may may TNG Doéng Hy
giai doan 2 vé&i 15 chuyén may, nang téng chuyén may toan cong ty lén 267
chuyén may (+6% cong suét).

Hwong loi tir EVFTA. Thué xuat khau cac san phdm quan 4o sang EU sé
duwoc x6a bo ngay khi Hiép dinh co hiéu lwc. Riéng déi voi Ao Jacket bong,
thué quan dwoc gidm dan déu trong vong 6 ndm ké tw ngay Hiép dinh c6 hiéu
lwe tr mire thué co s& vé 0%. Hién tai, TNG nhap khau phan I&n nguyén vat
liéu tir Trung Quéc nhwng viéc chinh thirc ky két Théa thuan gitra Viét Nam
va Han Quéc vé trién khai diéu khoan cong gop xuét x& nguyén liéu vai sé tao
thuan loi dé cac doanh nghiép I&n dung nguén cung vai tr Han Quéc, gia ting
kha nang hwéng lgi tv EVFTA.

Dinh gia & khuyén nghi: Chung téi wéc tinh doanh thu thuan cta TNG nadm
2021 dat khodng 5,191 ty ddng (+15.8% YoY) va LNST wéc dat 198 ty ddng
(+30% YoY) v&i bién lai gop & mirc 16.8%. Bang phwong phap dinh gia DCF
va EV/EBITDA, mtrc gid hop Iy cho ¢b phiéu TNG khoang 23,800 déng/cé
phiéu (+6.4% so v&i gia hién tai). T d6 dwa ra khuyén nghi GII? cb phiéu
nay.

Rui ro: (1) Ty lIé no vay cao; (2) Rdi ro tir khach hang tap trung; (3) Rui ro
tang trwdng don hang cham hon téc d6 mé réng nha may; (4) Rui ro khoan
phai thu.

Doanh thu thuan (ty VND) 1,888
LNST (ty VND) 81
EPS (VND) 2,480
Tang trwdng EPS (%) -17%
Gié tri s6 sach (VND) 15,208
P/E 5.0
P/B 0.8
C6 trc (%) 9%

2019A
2,489 3,613 4,612 4,484 5,191
115 180 230 152 198
2,797 3,653 3,717 2,057 2,671
13% 31% 2% -45% 30%
15,304 16,094 16,358 15,496 16,167
4.9 4.5 4.0 6.2 8.9
0.9 1.0 0.9 0.8 15
17% 17% 20% 16% N/A
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Tinh hinh kinh doanh ctia TNG nam 2020

Tinh hinh kinh doanh ctia TNG Tang triwédng doanh thu cta cac doanh
Nguén: TNG, PHFM téng hop nghiép dét may nam 2020
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Nam 2020, dwoi tac dong tiéu cwe cia dich Covid-19, téng cau dét may thé gidi giam 25%. Nganh dét may cua Viét Nam
la mét trong nhirng nganh chiu tac déng nang né nhat do phai chiu thiét hai trwe tiép tlr ca hai phia cung va cau. Theo
thong ké cia B6 Cong Thwong, kim ngach xuat khau nganh dét may nam 2020 dat khoang 33.5 ty USD, (-14% YoY).

Két thic ndm 2020, doanh thu thuan ctia TNG dat 4,484 ty dong (-2.8% YoY), hoan thanh 97.5% ké& hoach doanh thu
nam 2020, va LNST dat 152 ty dong (-33.8% YoY), hoan thanh duwoc 66% ké hoach ndm. Tuy vay, quy md I&n cung voi
kha nang phat trién san pham méi da gitp TNG (ng pho tét véi dich Covid-19 hon cac doanh nghiép khac. Két thuc nam
2020, cac doanh nghiép dét may niém yét chirng kién doanh thu gidm trung binh 11%, gidm nhiéu hon 3.9x so v&i muc
gidm cla TNG.

Trong nam 2020, TNG da nghién ctru va san xuét thanh cong khau trang nano khang khuén, c6 kha nang chéng khuan
va tai stv dung nhieu lan, dwoc Vién Trang thiet bj va Cong trinh y té (Bo Y t€) giam dinh chat lwong. Hon niva, TNG
cling da nghién ctru va san xuat thanh céng “Bo quan 4o bao ho y té phong dich”.

Nam 2020, TNG da phat trién thanh céng san pham Béng Downlike Pes Recycled. San phdm nay hira hen sé dwoc dén
nhan réng réi do phi hop véi xu hwéng than thién véi mai trwong, dang tré thanh mét 1an séng manh mé trén thé gidi.
San phadm duwoc san xuat tv 100% soi Polyester, trong d6 soi tai sinh chiém dén 75% - 80%. San pham da dap tng
dwoc dd nhe, dd mém mai va dic biét la dd khang nhiét, truyén nhiét pht hop véi cac mén thé thao ngoai tréi nhw da
ngoai, leo nui,...nh&m dam bao dwoc cac yéu ciu khét khe tir phia khach hang ciing nhw nguwoi tiéu ding va dan hoan
thién hon chudi cung rng ctia TNG. San phdm nay sé gia tang loi thé canh tranh ctia TNG dbi véi khach hang lén —
Decathlon, tao lgi thé cho TNG gia tédng don hang xuat khau cho khach hang nay trong twong lai va gép phan cing cb
vi tri cla TNG trong chudi cung (rng ctia Decathlon.

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 2
Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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"Chia s&" lgi nhuan gitra nha san xuét va nha cung cap nguyén vat liéu dé cung tén tai trwde dich Covid-19 da anh hwéng
dén bién lgi nhuan gdp nam 2020. TNG da gidm gia ban 1-2% cho céac khach hang tai Chau Au, lam cho bién lgi nhuan
gdp gidm con 15%, thap nhat trong 5 nam gan day. Tuy vay, bién 1ai gop ctia TNG van cho thay nhirng dau hiéu tich cuc
hon so véi toan nganh, cao hon 1.1x so v&i mic trung binh nganh la 13%.

TNG cho biét bén canh viéc giam gia hang ban thi ganh nang chi tra lwong cho cong nhéan da lam LNST giam 34% YoY.
Tuy vay, TNG van c6 hiéu qua hoat ddng cao hon toan nganh, véi bién EBITDA nam 2020 vao khoang 10.1%, cao hon
1.2x so v&i trung binh toan nganh la 8%.

Dw phéng két qua kinh doanh 2021

Chung t6i woc tinh doanh thu thuan ctia TNG n&dm 2021 dat khodng 5,191 ty ddng (+15.8% YoY) va LNST wéc dat 198
ty dong (+30% YoY) nho:

(1) Ky vong vé sw phuc hdi cla nganh dét may trong nam 2021. Theo khao sat cia ITMF (International Textile
Machinery Federation) v&i sy tham gia cia 216 qudc gia thanh vién cta ITMF. Phan I6n (khodng 17%) céac
doanh nghiép dét may ky vong doanh thu quay lai mirc trwéc Covid-19 vao Q3/2021. Hiép héi Dét may Viét Nam
(Vitas) dw bao, v&i kich ban dich bénh trong nwéc dwoc kidm soat tot hon trén thé gidi, thi xuat khau dét may
nam 2021 c6 thé dat khoang 37 - 38 ti USD (+13% YoY).

(2) H6 tro tiv hiép dinh EVFTA: Thué xuét khau cac san phdm quan 4o sang EU sé& duoc xoa bd ngay khi Higp dinh
c6 hiéu lwc. Riéng dbi voi san phadm Ao Jacket bong thi thueé quan dwoc giam dan deu trong vong 6 nam ké tw
ngay Hiép dinh cé hiéu lyc tir mire thué co sé vé 0%.

(3) Viéc chinh thirc ky két Théa thuan gitra Viét Nam va Han Quéc vé trién khai diéu khodn cong gop xuét xt nguyen
liéu vai glwa hai nwéc trong EVFTA da gép phan gitp Viét Nam xoa bd diém nghen vé yéu cau xuét xi “tir vai
tré di” cha EVFTA. Thi trwdng EU Ia thi trwéng chiém khodng 54% doanh thu ctia TNG nén viéc chinh thire ky
két Thoa thuan gitra Viét Nam va Han Quéc tao dong lwc cho doanh nghiép s dung lwong vai Han Quéc nhiéu
hon trong san xuét.

(4) Nang lwc san xuét I&n va kha nang thich (ng voi dich bénh tot. V@i kha nang nghién ctru phat trién san pham
méi dé thich tng v&i dich bénh, TNG c6 nhiéu tiem nang phuc hoi trong nam 2021. TNG la doanh nghiép co6
nang lyc san xuat cao trong nganh v&i 13 nha may may, 2 nha may phu trg, 257 day chuyén san xuat.

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 3
Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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Chi tiét dinh gia va khuyén nghi:

Bang phwong phap dinh gia DCF va EV/EBITDA, mtrc gid hop Iy danh cho cé phiéu TNG khoang 23,800 dng/cé phiéu
(*) (+6.4% so v&i gia hién tai). Tl d6 dwa ra khuyén nghij GIO’ cho cb phiéu nay.

Phwong phap DCF

Chi tiéu (ty déng)

Loi nhuan trwéec lai vay va thué (EBIT) 445 512 577 626 668
Loi nhuan hoat dong rong sau thué 369 425 478 519 555
Khau hao 160 205 232 261 292
We (176) (196) (208) (214) (222)
CAPEX (262) (301) (340) (368) (394)
FCFF 01 132 163 198 230
Gia tri hién tai cia FCFF (WACC 8.9%) 84 112 126 141 151
Gia tri hén tai ciia cudi cung (3% g) 2,648

No rong (1,679)

Gia tri vén c6 phan 1,583

SLCP 73,996,005

Gia hop ly (VND/cp) 21,388

Phwong phap EV/IEBITDA

2021 EBITDA 605 DCF EV/EBITDA  Gia muc tiéu
EV/EBITDA nganh 6.9x Gia muc tiéu 21,388 33,611 23 800

EV 4,165 (VND/CP) VN’D ICP
No’ réng (1,679) Ty trong 80% 20%

Gia tri von co phan 2,487

SLCP 73,996,005

Gia muc tiéu 33,611

Rui ro:

(1) Ty & no vay cao: Tai thoi diém cudi nam 2020, tong no vay clia TNG dat 1,854 ty (+16% YoY). Tuy nhién ty I& no
vay/ von clia TNG khodng 62%, kha cao so v&i cac doanh nghiép cung nganh. Ty suat thanh toan nhanh ctia TNG
cling lién tuc duy tri & mdrc nhdé hon 1 qua cac nam. )

(2) Rui ro tr khach hang tap trung: Hai khach hang lén la Deqathlon va TheIChiIdren’s Place chi’ém ty trong trén 60%
doanh thu céng ty, vi vay rdi ro ma TNG chiu c6 thé 1én néu 1 trong 2 dbi tac nay dirng ky két hop déng véi cong
ty.

(3) RUi ro ting trwdng don hang cham hon tbc dd mé réong nha may dan téi hoat ddng dwdi mire tbi wu.

(4) Rui ro khoan phai thu.

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] e A
Thong tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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So lwgc cong ty

C6ng ty cd phan dau tw va thwong mai TNG (viét tat 1a cong ty TNG) dwoc
thanh 1ap ngay 22/11/1979, khi d6 1a Doanh nghiép 100% vén nha nuéc.
Trén chang dwong 37 ndm xay dwng va phat trién, cong ty TNG c6 mét sb
d4u méc quan trong nhu sau:

Ngay 2/1/2003: Cong ty dwoc cb phan hoa voi von diéu 16 1a 10 ty dong,
100% la von cda cac co dong; tir d6 cong ty TNG tré thanh doanh nghiép
ngoai quéc doanh thudc sé& hiru tw nhan.

Ngay 22/11/2007: Cb phiéu TNG dwoc niém yét trén SGDCK Ha Noi.

Dén nay TNG c6 13 nha may may véi 253 chyyén may va cac nha may phu
trg: Nha may théu, Giat cong nghiép, san xuat thung tui, bao bi carton, nha
may san xuat bong, chan bong. TNG dwoc xép hang trong “TOP 500 doanh

"«

nghiép 1&n nhat Viét Nam”, “TOP 10 doanh nghiép I&n nhat nghanh dét may
Viét Nam”. T do, TNG da tirng buéc khéng dinh dwoc thwong hiéu & thi
trwdng trong nwéc cling nhw trén thé gi¢i nhd hoat ddong xuét khau tich cuc
va su khéi dau ctia thwong hiéu TNG Fashion Store.

Qua trinh tang vén (ty VND)
800
700
600

500

652
493
411
400 343
295

300
200
100

0

2015 2016 2017 2018 2019

Nguén: TNG, PHFM téng hop

740

740

2020 2021E

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. Trang 5
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Bao céao tai chinh (ty VND)

Két qua kinh doanh 2018A 2020A

Doanh thu thuan 1,888 2,489 3,613 4,612 4,484 5,191
Gia vén hang ban (1,555) (2,052) (2,972) (3,825) (3,812) (4,317)
Loi nhuan goép 333 437 641 787 672 874
Chi phi ban hang (29) (67) (102) (130) (146) (150)
Chi phi QLDN (140) (150) (211) (249) (217) (279)
Lei nhuan tir HDKD 164 220 328 407 308 445
Loi nhuan tai chinh (73) (76) (108) (115) (110) (191)
Chi phi lai vay (67) (74) (92) (101) (130) (187)
Loi nhuan trwdc thué 95 137 214 289 183 238
Loi nhuan sau thué 81 115 180 230 152 198
LNST cuia cb déng Cong ty ty me 81 115 180 230 152 198
Can dbéi ké toan 2018A

Tai San Ngan Han 771 1,111 1,375 1,594 1,673 1,718
Tién va twong duong tién 12 10 13 293 175 47
DPAu tuw tai chinh ngan han - - - - - -
Phai thu ngén han 266 432 478 364 399 495
Hang tdn kho 445 611 822 860 1,007 1,070
Tai san ngan han khac 48 57 61 77 92 106
Tai San Dai Han 1,075 1,115 1,221 1,433 1,880 2,084
Phai thu dai han 4 7 19 16 12 12
Tai san c6 dinh 901 909 979 1,116 1,252 1,361
B4t dong san dau tw - - - 35 58 58
Chi phi xay dwng d& dang 105 123 132 169 468 562
Dau tw tai chinh dai han - - - - - 1
Tai san dai han khac 64 76 91 98 90 90
Loi thé thwong mai 0 0 0 0 0 0
Téng céng tai san 1,846 2,226 2,595 3,027 3,553 3,802
Ne phai tra 1,325 1,596 1,801 1,961 2,407 2,606
No ngan han 1,011 1,321 1,373 1,415 1,748 1,948
No dai han 314 275 429 546 658 658
Vén chu sé& hiru 521 629 794 1,067 1,147 1,196
vén gép 343 411 493 652 740 740

Loi ich c6 déng thiéu sé - - - - - .

Téng nguén vén 1,846 2,226 2,595 3,027 3,553 3,802

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] e G
Thong tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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Lwu chuyén tién té 2018A 2020E

Lwu chuyén tién thuan tr HD Kinh (0) (66) 116 410 147 321
doanh

Lwu chuyén tién thuan tr HD Dau tw (247) (139) (208) (337) (490) (269)
Lwu chuyén tién thuan tie HD Tai chinh 202 204 94 206 224 (181)
Lwu chuyén tién thuan trong ky (45) 1) 2 280 (119) (128)
Tién & twong dwong tién dau ky 56 12 10 13 293 175
Tién & twong dwong tién cubi ky 12 10 13 293 175 a7

Chi s6 tai chinh (%)

Tang trwéng

Doanh thu -1.9% 31.8% 45.2% 27.7% -2.8% 15.8%
Loi nhuan sau thué 13.9% 41.7% 56.7% 27.7% -33.8% 29.8%
Téng tai san 14.4% 20.6% 16.6% 16.6% 17.4% 7.0%
Tbng vén chi s& hiru 21.7% 20.8% 26.2% 34.3% 7.5% 4.3%
Kha nang sinh I&i
Ty suét 1ai gop 17.7% 17.6% 17.7% 17.1% 15.0% 16.8%
Ty suét EBIT 8.7% 8.8% 9.1% 8.8% 6.9% 8.6%
Ty suét 13i rong 4.3% 4.6% 5.0% 5.0% 3.4% 3.8%
ROA 4.4% 5.2% 6.9% 7.6% 4.3% 5.2%
ROE 15.6% 18.3% 22.7% 21.6% 13.3% 16.5%
Hiéu qua hoat dong
Sb ngay phai thu 52 63 48 28 32 34
Sb ngay tén kho 104 108 100 81 96 90
Sb ngay phai tra 26 28 25 21 37 26
Kha nang thanh toan
Ty suét thanh toan hién thoi 0.76 0.84 1.00 1.13 0.96 0.88
Ty suét thanh todn nhanh 0.32 0.38 0.40 0.52 0.38 0.33
Céu truc tai chinh
Tbng no/Téng tai san 0.72 0.72 0.69 0.65 0.68 0.69
Tbng no/Vén chi s& hivu 2.54 2.54 2.27 1.84 2.10 2.18
Vay ngan han/VCSH 1.94 2.10 1.73 1.33 1.52 1.63
Vay dai han/VCSH 0.60 0.44 0.54 0.51 0.57 0.55
Ngudn: PHFM

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] TranE 7
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. g



Dam bao phan tich

Bao cao dwoc thyc hién bdi Nguyén Thi Thao Vy, Chuyén vién phan tich — Céng ty C6 phan Quan ly Quy Phi Hwng. Mi nhan vién
phu trach vé& phan tich, chién lwoc hay nghién ctu chiu trdch nhiém cho sw chuén bj va ndi dung ctia tit ca cac phan c6 trong ban béo céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Quy Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai 1 ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao cdo nay dwoc tao thanh t cac danh gia cta Coéng ty Cé phan Quan ly Quj Phi Hwng vao ngay nay va co thé thay déi khong
can bao trudec.
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Chi nhanh Hai Phong
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Phone: (+84-22) 384 1810
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