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Diém nhén ddu tu
- CTCP Pau tu va Thuong mai TNG (HNX: TNG) la mét trong nhiing doanh nghiép dét may
xuat khau I6n nhat Viét Nam hoat dong chinh 13 san xuat mua ban mat hang may mac cling
c4c san pham phu nhu tdi nilong, 40 mua ni long va phu liéu may méc. Ngoai ra, céng ty con
hoat déng trong mang Bat Pong San véi cac du dn nha x3 hoi va khu cdng nghiép.
K&t thiic Q1.2024, TNG ghi nhan doanh thu va loi nhudn sau thué Ian luot 13 1,354 ty
(+1.4%YoY) va dong va 41.9 ty dong (-4% YoY). Loi nhuén gdp cudi quy ghi nhan tang 5.7%
YoY tlr 192.1 ty dong 1én 203.1 ty déng. Doanh thu don hang trong Q1.2024 dugc ghi nhan
_ tlr nhitng théng cudi 2023 nén c6 muc gia ddt hang thap hon trong khi chi phi ban hang va
’ QLDN vAn neo cao khién loi nhuan HDKD gidm nhe -5% YoY.
Gia cao nhat 52 tuan (VND/CP) ” . e P
Trong Q1.2024, TNG lién tuc nhan cac don hang tur cac déi tac I6n nhu Decathlon dé chuan
Gia thap nhat 52 tuan (VND/CP) bi cho ky thé& van hdi Olympic 2024 dién ra trong Q3.2024. Do d6, gid gia cong san pham d3
6 sur cai thién tdng 5%, qua dé gidp tdng bién loi nhudn gdp cla TNG. Ca nam 2024, du
ki€n s6 don hang s& tang va gilt mic cao dén hét quy 3 va gidam nhe vao quy 4 do cac nhan
C6 phiéu luu hanh (tr. CP) hang sé phai nhap thém hang ton kho méi vao cac quy dau 2024.

Vén héa (Ty VND)

KL GDTB 10 ngay (tr. CP) ! Trong dai han, bao cdo clia McKinsey cho thdy muc tang trudng tir 2023 dén 2027 sé ghi
nhan su déng gép 16n tUr cac qudc gia APAC & mic 10%/ndm tir xu hudng thoi trang thé
Ty 1& Free Float thao cling nhu nhan thuc vé stc khoé dang duoc cai thién.

\Von diéu lé (ty VND) Trong ndm nay, TNG du kién trién khai thém 45 chuyén may tap trung dé dép tng nhu cau
cla cac nhan hang rong ndm 2024. Nhu vay sd chuyén may méi du kién gilp cho TNG tang
gan 14% doanh thu so véi trudc day.

S6 hiu nha nucc V6i m3ng bat dong san hién déng gép chi khodng 5%-8% vao k&t qua kinh doanh clia TNG
véi hién du dn TNG Village 1 van con khoang 50 cin chua ban va hién dang cho thué va du
an KCN Son C4m 1 cling dang tap trung giai phdng mat bang.

S& hitu nudc ngoai
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16,000,000 doanh thu lau hon. Do dé, vén Iuu dong can cho cac khodn phai thu va tdn kho clia TNG cao
hon cac cong ty khac cing nganh. TNG van phai giltt mic vay cao dé tai trg cho dong von luu
dong trong ndm nay, khién chi phi tai chinh van gitt mtc cao ciing ty € vay ng [6n.

Binh gia:

- Ching tdi dua ra GMT cho ¢ phigu TNG & muc 27,700 dong/CP, ting 6% so véi gid dong

8,000,000 clra ngay 16/05/2024 dua trén gia dinh P/E va P/B muc tidu 13 9.3x va 1.1x. Theo udc tinh

6,000,000 clia chiing t6i, TNG c6 thé dat muc tang trudng LNST &n tuong 13 61.8% YoY trong ndm nay.

Tuy nhién gia c6 phiu d3 tang manh 38% so véi ddu ndm, phan anh dugc trién vong tich
cyc vé tang trudng KQKD cla doanh nghiép.
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RUiro;

- Nganh may méc thai trang phu thudc nhiéu vao k&t qua kinh doanh clia cac khach hang va
han ché su chd ddng cha TNG. Ngoai ra, cac nudc nhu Bangladesh hay An Do trong trung va
dai han canh tranh manh mé véi nganh dét may cla Viét Nam.

——P/B --- P/BMuc tiéu ——P/E ---- P/E Myc tiéu

Doanh thu thudn / 7,968 12.3%
Loi nhuén gép 1,176 20.0%
Chi phi 137 vay , ED) -1.1%
Chi phi ban hang & QLDON ) (504) 94%
Loi nhuén to HPKD 467 57.9%
INTT 440 62.4%
LNST 352 61.8%
Bién 18i gép 15% 6.9%
Bién LNST 4.4% 44.1%
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« TNG c6 mdt nhip t3ng manh trong thoi gian gan day thé hién stic manh clia 8 phiéu. Nhin theo dd thj tudn (1W) cdy nén tudn 17/5 danh dau
mot tuan buing nd ca vé thanh khoan va gid - mdt tin hiéu manh cho thay cd phidu s3p ti€p tuc xu thé tang trong ca ngdn va trung han. Hién
tai, nhiéu chi bdo dang & vj thé cao nhu RSI d3 vugt 18n ving chi sd 70 va budc vao viing qua mua. 2 dudng MACD va cd histogram tuong tu &
trang thai cao. Vi vay, chling t6i khuy&n nghi NDT tan dung cac nhip hdi dé mé mua cd phiéu TNG.
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Céc théng tin, tuyén bd, dyr dodn trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, Ia dua trén cac ngudn théng tin tin cdy, tuy nhién TPS khdng dam bao su chinh xac
va ddy dd cla cac ngudn thdng tin ndy. Cac nhan dinh trong ban béo céo nay dugc dua ra dua trén co s& phan tich chi tiét va can than, theo danh gid chd quan clia chiing tdi,
13 hop Iy trong thoi diém dua ra béo cao.

Cac nhan djnh trong bao cdo nay cé thé thay ddi bat ki Itc nao ma khdng bao trude. Bdo cdo nay khng nén duoc dién giai nhu mot d& nghj mua hay ban bat cit mot ¢6 phigu
nao. Bao cdo nay khdng phai 1a bdo cdo phuc vu cho nghiép vu tu van dau tu ching khoan theo quy dinh phép luat. TPS va céc cong ty con; cling nhu gidm ddc, nhan vién cla
TPS va cac cong ty con c6 thé cd Igi ich trong cac cng ty dugc dé cap t6i trong bao cao nay.

TPS c6 thé d3, dang va s& tiép tuc cung cap dich vu cho cac cng ty dugc dé cap téi trong bdo cdo nay. TPS s& khong chiu trch nhiém ddi véi tat ca hay bat ky thiét hai ndo
hay str kién bj coi Ia thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v kin nao clia bdo cdo nay. TPS nghiém cam viéc st dung, va moi sirin an, sao chép hay
xu3t ban toan bd hay timg phan ban Bdo cdo nay vi bat ky muc dich gi ma khéng cé sir chdp thun ctia TPS.
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