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CONG TY CO PHAN PAU TU VA THUONG MAI
TNG

Ma chirng khoan: TNG
San giao dich: HNX

DOANH THU VA LOT NHUAN 2015 TANG TRUONG CAO NGANH CAP 4: HANG MAY MAC
BAO CAO NGAN 08/10/2015

Chuing tdi danh gia cd phi€u TNG tich cuc dua trén cac ludn diém: (1) Khuyén nghi dau tu

Hudng Igi tir viéc ky két cac Hiép dinh thugng mai nhu TPP, EVFTA; Khuyén nghi 06 thang MUA
(2) Doanh thu va Igi nhuén tang trudng manh; (3) Trién vong tdng Gid muc tiéu 06 thang (VND) 32.062
trudng dai han hét suic tich cuc. Gia ngay 08/10/2015 (VND) 27.200
Chi tiéu tai chinh cha yéu Ty 1€ tdng gia (06 thang) 17,80%
— 2012 2013 2014  2015e  yy544 tin 8 phiéu (08/10/2015)
Doanh thu 1.209 1.180 1.377 2.073 S5 Iugng CP niém yat 21.942.569
LNTT 23 17 64 104 . .
LN rong 27 14 53 88 S(i Ich_iI‘\g CpP |U’L‘I hanh, 21.942.569
T6ng tai san 951 961 1198 - Vén hoda thi trudng (ty VND) 614,39
Von CSH 213 212 262 - Bién dbng gia 52 tuan 15.800-30.500
EPS cudi ky 1.626 1.044 3.264 4.031 9 s hitu nuéc ngoai 21,55%
Gia tri so sach Room nudc ngoai con lai 27,45%
. . o
Chi sb tai chinh 2012 2013 2014 2015e  or9/gamgia’ngayque >/00%
% TT Doanh thu - -2,40% 16,69%  50,54% 1dng/giam gia 1 thang qua 16,46%
% TT LNST -36,36% 278,57% 66,04%
ROA 2,3% 1,5% 4,4% - n -
ROE 10,3% 6,6% 20.2% - (Nguon:CT5 tonghap)

G 5 Bi&n ddng gi cd phi&u 6 th3
Ngudn: TNG, CTS téng hop i€n déng gia co phiéu 6 thang
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C6 déng I6n
Nguyén Van Thai 12,26%
Asean Smallcap Fund 6,86%
Nguyén Xuan Thuy 6,56%

(Nguén. cafef.vn)
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Nang gia tri dau tu

MUC LUC
LUAN PIEM PAU TU
- Tiéu diém (Key catalysts)
- Ruiro
- Pinh gia cb phiéu
PHAN TiCH HOAT PONG KINH DOANH
- Tinh hinh san xuat kinh doanh

- Trién vong 2015
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LUAN PIEM PAU TU

TIEU PIEM (KEY CATALYSTS)

Hu'dng Igi I16n tir viéc ki két hiép dinh TPP, EVFTA

Xudt khdu van la thi trudng tiéu thu chinh cia TNG vdi khodng 90%
doanh thu thuan t&r ban hang va cung cap dich vu. Cac thi truGng xuat
khau chinh nhu My (47%), EU (21%), Han Qudc (7%), Nhat Ban (6,5%).
Do vay, TNG ndi riéng va nganh dét may ndi chung dugc danh gia la
dugc hudng Igi nhiéu nhat khi cac Hiép dinh thugng mai quan trong nhu
TPP, EVFTA dugc ky két va co hiéu luc. Tuy nhién tac dong tir cac hiép
dinh nay nhin chung chua thé mang lai tai tang trudng dot bién ngay lap
tlrc, nhung lai dugc xem la yéu t6 anh hudng tich cuc dén gid cd phiéu
trong ngan han.

Hién nay TNG chua dap ing dugc quy tac xuat x “tur sgi tré di” cta TPP
dé hudng muc thué€ sudt 0%, tuy nhién doanh nghiép dang trong giai
doan tai cu trlc, phat trién cac nha may va cdng nghiép phu trg dé€ hoan
thién quy trinh san xuat. Bén canh dd, cac nha dau tu nudc ngoai ciling
dang ddy manh mang san xut nguyén phu liéu nhu béng, sai.. tai Viét
Nam nhdm ddn dau TPP cling sé ho trg dugc TNG trong giai doan dau dé
cd thé dap ’ng dugc yéu cau cac thi trudng I6n trong khéi.

Muc tiéu tang trudng cao
e Riéng trong nam 2015, muc tiéu tang trudng DT va LNST [an
lugt 1a 30% va 41%. Pay la muic ké koach cao so véi cac doanh
nghiép cling nganh cho thdy tiém luc cling nhu trién vong tang
trudng cua TNG la rat kha quan.
e Muc tiéu tang trudng binh quan giai doan 2015 -2020

Kim ngach xuét kh&u 125%/n&m

Doanh thu ban lé 50%/nam

Doanh thu 121%/nam — 4.200 ty d6ng nam 2020
Lgi nhuan sau thué 138%/ndam — 320 ty dong nam 2020

K& hoach tang Von diéu Ié In

HDQT ciing trinh PHCD céc phuong &n phat hanh cd phan tdng vén diéu
lé. Theo dd, trong thdi gian t&i cong ty du kién ti€n hanh phat hanh
5.485.642 c6 phi€u ménh gid 10.000d/cp cho cd déng hién hitu vai ty 1&
4:1, tdng gia tri du kién phat hanh theo ménh gia sé la gan 55 ty dong.
Du ki€n sau phat hanh, TNG s€ tang von diéu Ié |én han 274 ty dong.

Ngoai ra, HPQT cling trinh DHCD thong qua phudng an phat hanh
200.000 trai phiéu riéng I& chuyén d6i ménh gia 1 triéu dong cho Nha dau
tu’ chién lugc. Ky han tir 2 dén 5 ndm, tong gid tri trai phiéu du kién chao
ban t6i da 200 ty dong.

HDQT TNG ciling |én ké hoach trong ndm 2015 hodac sang nam 2016,
2017 sé& tién hanh phat hanh c8 phiéu theo chuong trinh Iya chon cho
ngudi lao ddng (ESOP) vdi khéi lugng phat hanh t8i da 1.371.410 cd phan
ménh gia 10.000d/CP cho can bd clia TNG theo danh sach can b du tiéu
chuén dugc quyén mua c6 phiéu ESOP.

RUi ro thanh khoan & muc cao, tuy nhién can c(f vao ké hoach kinh doanh
6 thang cudi nam 2015 va 2016, ké hoach vé co cau tai chinh, phat hanh
trai phiéu chuyén ddi, va téng von diéu 18, cong ty cd thé tao ra du ngudn
tién dé thuc hién nghia vu tai chinh khi dén han.
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Tiém nang tang trudng cao trong dai han
o Tang cuong ndng luc san xudt gop phan tang trudong DT
manh tad’ nam 2016. Thang 02/2015, cong ty da dua vao hoat
dong giai doan 1 nha may Pai TU vdi 10 day chuyén may va sé
nang Ién 16 day chuyén trong nam 2015. Trong giai doan 2, cong
ty du kién tang s6 day chuyén lén 32 day chuyén. Nha may san
xuat bong chinh di vao hoat déng trong nam 2015.

e Du dia phét trién nganh I6n. Dé may la nganh xuét khau chu
luc cta Viét Nam, hién van dang trong giai doan tang trudng rat
kha quan. V&i hang loat cac Igi thé dén tir cac Hiép dinh thuang
mai, nganh dang trg thanh diém dén h3p dan cho cac doanh
nghiép dau tu nudc ngoai, cho thdy thé manh va trién vong tang
trudng nganh la rat I4n.

RUI RO

Rui ro thanh khoan cao. Céng ty si dung don b4y tai chinh cao, két
thic Q2/2015, ng/tdng tai san 1én dén gan 80%, trong d6 nd NH chiém
tGi 66,2%.

Phu thudc vao nguyén phu liéu nhdp khau. Cong ty phai nhap khiu
60% nguyén li€u. Chi phi nguyén liéu chi€m khoang 50% doanh thu
thuan. Do vay, nhitng bién dong trong gia ca va so lugng nguyén li€u anh
hudng 18n tGi két qua kinh doanh.

Rui ro canh tranh ngudn lao dong tir nha may Samsung. VGi mat
badng lvong cao han, nguy cd Samsung — dan vi hoat dong cung dia ban
sé thu hit nhan su la van dé dang lo ngai trong thdi gian t6i ctia TNG.
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g gia tri dau tu

PINH GIA CO PHIEU TNG

Phuong phap luan

CTS st dung 02 phuang phap so sanh chi s6 P/E va P/B d€ dua ra dinh
gia cho c6 phiéu TNG. Pdi tugng so sanh la cac cdng ty cing nganh dugc
niém yét trén san HSX va HNX.

- P/E]l _P/B]

713 213
11,20 2,32
I 1840 091
6,36 0,78
G20 00 pPoauE
4,29 1,47

Trung binh nganh 978 1,60

Ti Ié chiét khau

Chi s6 dudc so sanh 978 160

Két qua dinh gia

Dua vao két qua dat dugc 8 thang dau nam, ciing nhu ké hoach kinh
doanh clia Cong ty, Igi nhuan sau thué cla TNG dugc udc tinh dat 88 ty
dong, tuang dudng EPS dat 4.031VND/cp.

50% 4.031 9,78 39.423 19.712
50% 15.437 1,60 24.699 12.350
Gia tri c6 phiéu két hop hai phuong phap (VND/cp) 32.062
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PHAN TiCH HOAT PONG KINH DOANH

TINH HINH SAN XUAT KINH DOANH

8 thang dau nam 2015 hoan thanh 70% ké hoach doanh thu va
Igi nhuan sau thué ca nam

Doanh thu va LNST 6 thang dau nam 2015 dat 797,4 ty dong (+51,9 va
70% y-0-y). Bén canh nang cao nang luc san xuat thong qua viéc dua
vao hoat dong giai doan 1 nha may Dai T tir thang 2/2015, viéc gia tang
ty trong san xudt xudt khdu theo hinh thirc FOB |én 50% so véi mic 30%
cla nam 2014 la mot trong nhitng nguyén nhan chinh khién LNST dat
mUrc tang trudng an tugng.

Liy k& 8 thang dau nam 2015, DTT dat 1.254,8 ty dong, LNST dat 51,7 ty
dong. Theo dé TNG da hoan thanh 70% ké hoach doanh thu va LNST ca
nam 2015.

Doanh thu, Igi nhuan dudc cai thién dang ké

e Chi phi ddu vao giam. NPL dau vao NK chu yéu tir Trung Qudc
va Han Qudc (>60%), hudng Igi tir viéc dong NDT va Won giam.
o  Hudng loi tir USD tang gia. Thi truong XK chinh la My chiém
tdi 47%.
Ty suat LN gdp cao nhat trong cac DN niém yét, tuy nhién bién lai
rong lai 8 mirc thap
Bién LN gop thudng xuyén dat mic cao nhat trong cac doanh nghiép
niém yét cung nganh, dat 20% trong 6 thang dau nam. Tuy nhién bién |ai
rong lai 8 mdc thap do nhu cau st dung von cho viéc ma rong hoat dong
dau tu, md rong san xuat kinh doanh nén chi phi tai chinh va chi phi
quan ly doanh nghiép tang manh khié€n bién Igi nhuan rong bi thu hep.

TRIEN VONG NAM 2015
Ké hoach kinh doanh 2015

K& hoach 2015 Tang trudng

Doanh thu thuan (Ty dong) 1.790 30%
Lgi nhuan sau thué (Ty dong) 75 41%
Ty Ié Igi nhuan sau thué/ 49 )
Doanh thu (%) 0

Ty Ié Igi nhudn sau thué /Von 16% i
diéu l1é binh quan (%) °

C6 tirc (%Von diéu 18) 16-20% -

Ngudn: TNG

Doanh thu, Lgi nhudn 2015 du kién ting manh vao thoi diém cudi
nam, TNG nhiéu kha nang vugt mic ké hoach kinh doanh dé ra
dau nam.

Theo yéu t6 chu ky, doanh thu va Igi nhuan cta TNG thudng tang manh
vao 2 quy cubi ndm do day la thdi gian cac nha ban lé tai My va Chau Au
tich hang cho dip € cu6i nam.
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Trén thuc t€, doanh thu 6 thang cudi nam luén ghi nhan mdc tang trudng
cao han so vGi 6 thang dau nam, t6c do tang trudng nay trong ba nam
tré lai day lan luct la 14,4%, 42,3% va 62,3%. Do vay, néu khéng co
nhitng bién dong bat thudng tac dong dén hoat déng san xudt kinh
doanh, cung véi két qua thuc té dat dugc tinh dén hét thang 8/2015,
nhiéu kha ndng TNG s& vugt muc ké hoach dé ra.

DTT va LNST 2015 udc dat 2.073 ty dong va 88 ty dong, tang lan luct
50,5% va 66,4% so vdi nam 2014.
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Nang gia tri dau tu

HE THONG KHUYEN NGHI CUA VIETINBANKSC

Hé thdng khuyén nghi cta CTS dudgc xdy dung dua trién su’ chénh |éch gitta gid cd phiéu thi trudng tai thdi diém danh
gia va gia muc tiéu 12 thang.

Hé thdng khuyé&n nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi truGng tir 15% tra [én
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi truéng khong qua 5%
BAN Né&u gid muc tiéu thap hon gia thi trudng t6i thiu 5%

. ‘o Cong ty C6 phan Chling khodn Ngan hang Coéng thudng (VietinBankSc') la
VICtInBan kSC mot cong ty chitng khodn dugc cip gidy phép véi day di cac chiic ning
Nang gia tri dau tu nghiép vu.

VietinBankSc dugc niém yét trén san GDCK Ha Noi (HNX) v8i ma giao dich
\\CTSII

Tuyén b6 mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chitng khoan Vietinbank (CTS). Nhitng thdng
tin st dung trong bdo cdo dugc thu thap tir nhitng ngudn dang tin cdy va CTS khong chiu trach nhiém vé tinh chinh
xac clia chiing. Quan diém thé hién trong bdo cdo nay la cla (cac) tac gia va khéng nhét thiét lién hé véi quan diém
chinh thirc cta CTS. Khéng mdt théng tin cling nhu' y ki€n nao dugc viét ra nham muc dich quang cao hay khuyén
nghi mua/ban bat ky chi’ng khoan nao. Bdo cdo nay khéng dudc phép sao chép, tai ban bai bat ky ca nhan hodc t&
chirc nao khi chua dugc phép clia CTS.
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