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Théng tin co phieu

CP dang lwu hanh (triéu) 79.5
Free-float (triéu) 51.7
Vén héa (ty dong) 2,386
KLGD TB 3 thang 3,023,894
S& hiru nwéc ngoai 2.9%
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Chi sé tai chinh

Hwéng loi trong ngan han nhe sw dich chuyén
don hang tir cac tinh mien Nam

Cap nhat KQKD 7M 2021:

Két thuc 7M 2021, doanh thu ciia TNG tang 21% YoY lén 2,966 ty dong, nhd
nhu cau dét may thé gi¢i phuc hdi va khach hang chuyén don hang tir cac
nwéc bi anh hwdng béi dich Covid-19 sang Viét Nam. Doanh thu thang 8 dat
577.5 ty déng, qua d6 dua doanh thu 8M 2021 ting 16% YoY lén 3,543 ty
dong, hoan thanh 74% ké hoach nd&m 2021. Trong khi d6, LNST trong
7M2021 tang 20% YoY lén 113 ty ddng, hoan thanh 65% ké hoach.

Bién lgi nhuan gop ctia TNG thu hep tlr 16.1% trong 7M 2020 con 13.7%
trong 7M 2021 do gia nguyén vat liéu gia tdng. Nhe kiém soat chi phi triet dé
va TNG it bi &nh hwdng béi chi phi cwéc tau tang do cac nhan hang chu
dong viéc thué tau, nén chi phi ban hang trong 7M 2021 gidm 44% YoY. Qua
do, giup bién lgi nhuan rong chi giam nhe tir 3.9% trong 7M 2020 con 3.8%
trong 7M 2021.

Piém nhan diu tw:

Mé& réng céng suéat san xuat nham ddp &ng nhu céu ting truéng don
hang: N&m 2020, TNG da dau tw giai doan moét Nha may may TNG V& Nhai
v&i 18 chuyén may. Nam 2021, cong ty sé dau tw tiép giai doan hai: v&i 18
chuyén may (twong dwong 7% cong suéat hién tai). Nam 2022, TNG c6 ké
hoach dAu tu tiép giai doan 2 (20 chuyén may) cia nha may TNG Ddng Hy.
Cac nha may ctia TNG déu dat tiéu chuin nha may xanh nham dam bao la
mot mét xich trong toan bé chudi cung (rng toan cau, khéng chi thu hat nhiéu
don hang 16n tir nhirng thwong hiéu tén tudi nhw Nike, Adidas, ... ma con
can bang gitra bdo vé& méi trwdng va trach nhiém xa hoi.

Hwéng loi tie EVFTA. Thué xuét khdu cac sdn phdm quan 4o sang EU
duoc xéa bd ngay khi Hiép dinh c6 hiéu lwc. Riéng dbi véi Ao Jacket bong,
thué quan dwoc gidm dan déu trong vong 6 nam ké tir ngay Hiép dinh co
hiéu lyc tr mirc thué co s& vé 0%. Hién tai, TNG nhap khau phan lon
nguyén vat liéu tir Trung Quéc nhung viéc chinh thirc ky két Thoa thuan
gitra Viét Nam va Han Québc vé trién khai diéu khoan cong gop Xuat xo
nguyén liéu vai tao thuan loi d& cac doanh nghiép I6n dung ngudn cung vai
t» Han Quéc, gia tang kha nang hwéng loi tr EVFTA.

Dinh gia & khuyén nghi:

TNG Ia mét trong nhirtng doanh nghiép huéng loi tlr xu hwéng dich chuyén
don hang do cac nha may toa lac tap trung tai tinh Thai Nguyén, it bi anh
hwdng bdi gidn cach xa hodi. Do do, chung téi nang dw phéng doanh thu
thuan ctia TNG trong ndm 2021 1én 5,428 ty dong (+21% YoY) va LNST wéc
dat 182 ty ddng (+19% YoY). Do I&i suét phi rdi ro gidm, chang téi diéu chinh
gidm WACC ctia TNG tir 8.9% trong béo céo trwdc con 8.4%. Bang phwong
phap dinh gia DCF va EV/EBITDA, chung téi nang mic gia hop ly cho cb
phiéu TNG lén 29,200 ddng/cé phiéu (-5.1% so v&i gia hién tai). T dé dwa
ra khuyén nghi GII ¢6 phiéu nay.

Rui ro:

(1) Ty 1é no vay cao; (2) Rui ro tir khach hang tap trung; (3) Rui ro canh
tranh; (4) Rui ro pha lodng; (5) RGi ro ngudn nhan lyc; (6) Rui ro nguén
nguyén liéu.

Doanh thu thuan (ty VND)
LNST (ty VND)
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Tang trwdng EPS (%)
Gia tri s sach (VND)
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2018A 2019A 2020A

1,888 2,489 3,613 4,612 4,484 5,428
81 115 180 230 152 182
2,480 2,797 3,653 3,717 2,057 2,455
7% 13% 31% 2% -45% 19%
15,208 15,304 16,094 16,358 15,496 17,560
5.0 4.9 45 4.0 6.2 11.9
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