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Théng tin cd phiéu

CP dang Iwu hanh (triéu) 73.9
Free-float (triéu) 48.0
Vén hoéa (ty dong) 1,569
KLGD TB 3 thang 3,231,790
S& hiru nwéc ngoai 3.96%
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Bién dong gia c6 phiéu so vé&i Index
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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



