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NGANH DET MAY NGAY 24 THANG 08 NAM 2023

CTCP PAU TU VA THUONG MAI TNG (HNX: TNG)

Ha Huy Thang Gia thj trwong 18.000
Chuyén vién phan tich

Email: thanghh@fpts.com.vn
Dbién thoai: 1900 6446 Chénh léch +26,1%

Gia muc tiéu 22.700 MUA

Nguwoi phé duyét bao cao:

Nguyén Ngoc Bire NO LU’C DUY TRi PON HANG

Trwdng nhém Phan tich co ban

Nam 2023, TNG dét ké hoach kinh doanh than trong khi tiéu thu & thj

Bien dong gia VNINDEX va TNG trwdng xuat khau yéu, doanh thu dat 6.800 ty (twong dwong 2022),

150% loi nhuan sau thué ~299 ty (+2,5% YoY). T&i H1/2023, TNG hoan
100% thanh 49% ké hoach doanh thu va 34% loi nhuan sau thué do don
S0% hang H1/2023 sinh |&i thdp - anh hwéng bdi nhu cau sut gidm manh.
0% hmem— — KHUYEN NGHI
W
-50% Chung t6i st dung phwong phap dinh gia Téng gia tri thanh phan dé

%\b\'li\ \\b\'l:\ r1>Q,\'f)’%\@\‘ﬂ’ cg@‘ﬂ \\@\"9’ ,ﬁb\":b %\@\’f" %\Q,\“:b xac dinh gia muc tiéu ctia cd phiéu TNG & 22.700 VND/cp, cao hon
N A 26,1% so v&i gia dong clra ngay 24/08/2023. Chuang téi khuyén nghi
TNG ——VNI MUA v&i ¢ phiéu TNG khi gia cb phiéu hién tai da phdn anh mét phan

khé khan ngén han cltia doanh nghiép. Cac luan diém chinh nhw sau:

Gia hién tai (VND/cp) 18.000 > TNG chip nhan murc sinh |&i thdp hon dé duy tri doanh thu khi nhu

Gié cao nhét 52 tuin (VND/cp) p— céu‘thi tridng gidm sau. Nam 2023, doanh thu d,U’ phéng & 6.?28
o . ty dong (twong dwong 2022), loi nhuan sau thué dat 230 ty dong

Gid thap nhat 52 tuan (VND/cp) 8.600 (-21% YoY), hoan thanh 99% va 77% ké hoach.

S6 lwgng CP niém yét (triéu cp) 113,5 . . )

. » Trién vong trung han kha quan hon nhé: (1) Nhu cau thj trwong
S lugng CP luu hanh (trigu cp) 113,5 héi phuc (2) Nhém san phdm cat may chinh ting trwdng va (3)
KLGDBQ 30 ngay (triéu cp/ngay) 17 TNG tiép tuc mé rong cong suét. Doanh thu va loi nhuan sau thué
Ty 1& s6 hiru nwdc ngoai (%) 23,2 2025 ky vong dat 7.874 ty va 341 ty, twong irng CAGR 2023 - 2025
Vén hea (ty VND) 2361 lan lwot 1a 8,2%/nam va 21,8%/nam. (chi tiét)

EPS Trailing 12 thang (VND/cp) 2.825 > Mang b4t dong san chwa cé doanh thu nhw ky vong ban dau do
PIE Trailing 12 théng — tién d® cho thué Cum cong nghiép (CCN) Son Cam cham. Cho
giai doan 2023 — 2025, chdng tdi cho rang bat déng san sé chi

chiém ty trong nhé do TNG giam dién tich cho thué CCN Son Cam

— CTCP DAu tu va Thuong mai TNG va chwa c6 ké hoach phat trien dw an mai. (chi tiét)

Pia chi P.Hoang Van Thu, Tp. Thai Nguyén. YEU TO THEO DOI

Kinh doanh May gia cong xuét khiu N R N . o . o . N
» Nhu cau nhap khau caa My va EU: Trong nira cudi nam, cau

nhap khau hang may mac c6 thé tiép tuc bi kim ham do tiéu dung
Réiro chinh  Phu thu6c vao khach hang Ion tang trwdng thdp — han ché béi thu nhap thwc tdng cham va céac
khoan tiét kiém dan can kiét.

Chi phi Nguyén vét liéu va nhan cong

Co ciu cb d6 Ty Ié s& hil £ e al ki Ay 2
& a1 €0 6ong y & SOt » Lai suat: TNG chiju rui ro lai suat véi ~85% ng vay c6 lai suat tha

Cha tich va ngudi lign quan 00 ndi. V&i TNG chang t6i wée tinh, néu 1ai suét thay ddi ting (giam)

Phillip Securities (Thailand) 5,7% 01 dpt thi twong ng chi phi l1ai vay sé tang (giam) 20 ty, twong

ey — 4,3% dwong ~8,5% loi nhuén trudc thué dy phong nam 2023.

ASEAN Deep Value Fund 1,8%

Khéac 58,1%
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A. KET QUA KINH DOANH H1/2023

Nam 2023, TNG dat ké hoach kinh doanh di ngang khi tiéu thu tai cac thi trudng dw bao suy yéu, véi 6.800 ty doanh
thu (bang 2022) va 299 ty loi nhuan sau thué (+2,5% YoY). Trong d6, 99% doanh thu va loi nhuan van sé dén tw
mang may, nguoc lai bat ddng san sé chi chiém ty trong nhd khi TNG chwa cé doanh thu tir dw an CCN Son Cam.

Trong H1/2023, doanh thu ting trwdng nhe +2,7% YoY (dat ~3.333 ty ddng) nhwng loi nhuan sau thué gidm dang
ké -19% YoY (dat ~101,4 ty ddng), chi yéu do (1) TNG nhan cac don hang sinh |&i thap dé duy tri doanh thu va
san lwgng — day la thye trang chung cla cac doanh nghiép dét may trong giai doan khoé khan va (2) Chi phi lai vay
tang cao do mat bang l3i suat tang trong Q4/2022 — Q1/2023.

Biéu dd 1: Doanh thu H1/2023 di ngang nhwng kha nang sinh i giam
Két qua kinh doanh ban nién trong 2018 - 2023
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= Doanh thu Bién Igi nhuan gop - cot phai Bién loi nhuan sau thué - cot phai
Nguébn: TNG

Cu thé céac chi tieu két qua kinh doanh

Bang 1: Két qua kinh doanh H1/2023 cua TNG

Pon vi: Ty dong H1/2023 H1/2022 % Hoan thanh KH
Doanh thu thuan 3.333 3.241 +2,7% 49%
May xuét khau 3.316 3.225 +2,8%
Béat dong san 8,7 11,6 -25,4%
Loii nhuan gop 430 469 -8,3%
% Bién loi nhuén gép 12,9% 14,5% -1,6 dpt
May xuét khau 428 464 -7,6%
% Bién loi nhuan gép 12,9% 14,5% -1,6 dpt
Béat dong san 4,3 4,5 -5,0%
% Bién lgi nhuéan gép 48,9% 38,4% +10,4 dpt
Doanh thu tai chinh 50,5 35,7 +41,3%
Chi phi tai chinh 139,9 124,5 +12,3%
Trong d6: Chi phi lai vay 101 70,9 +42,4%
Chi phi ban hang & quan ly 207 217 -4,6%
% Doanh thu 6,2% 6,7% -0,5 dpt
Lei nhuan sau thué 101,4 125,2 -19,0% 34%
Nguén: TNG
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Doanh thu thuan dat 3.333 ty déng (+2,7% YoY) v&i 99% la doanh thu dét may. Day la két qua twong ddi tich cuc
so v&i cac doanh nghiép twong déng trong bdi cdnh khé khan chung clia toan nganh — dén twr tiéu thu tai cac thi
trworng xuét khau suy gidm (chi tiét). So v&i qua khir TNG tang trwdng cham hon danh ké - néu khong tinh giai
doan Covid (H1/2020) tdng trwdng YoY ctia H1/2023 th&p nhat trong 5 ndm gan day.

Biéu do 2: TNG giir dwoc ting trwdng doanh thu
Tang trwdng doanh thu H1/2023 ctia mét sb doanh nghiép dét may
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Nguén: BCTC céac doanh nghiép

Loi nhuan gop dat ~430 ty déng (-8,3% YoY), twong (ng bién loi nhuan gop & 12,9% (-1,6 dpt YoY). Trong do,
bién lgi nhuan gop gidm manh & Q2 (-3,8 dpt YoY va -2,5 dpt QoQ) phan anh TNG phai nhan nhiéu don hang sinh
|&i thap khi cAu thi trieérng gidm manh (doanh thu dét may thuwéng cham 01 quy so véi don hang, twong ¢ng doanh
thu Q2 dén tir cac don hang ky méi trong 2023, Q1 bao gbm ca giao cac don hang da ky tlr Q4/2022). Ching t6i
wée tinh khodng 60% doanh thu trong H1/2023 dén tlr cac don hang cé bién lgi nhuan ~11,2% - thap hon binh
thuwdng khoang 02% - 03%.

Theo danh gia tir Hiép hoi Dét may Viét Nam, phan I&n cac doanh nghiép dét may dang chap nhan lam cac don
hang loi nhuan thap hon binh thwdng dé duy tri san lwong va gitr chan ngudi lao ddng. Chién lwoc nay gitp doanh
nghiép nhanh chéng n dinh s&n xuét khi nhu cau thj trwerng héi phuc.

Chi phi lai vay dat ~101 ty dong, tdng manh +42,7% YoY do bi anh hwdng b&i (1) Chi phi vay no tang khi |&i suét
USD va VND déu tang manh (1an lwot 4,3 dpt va 2,2 dpt tir thang 10/2022)! va (2) Dw no trung binh H1/2023 tang
+12,6% YoY. Trong d6, chung téi wéc tinh 13i suat tang déng gop 60% vao murc tdng cla lai vay — phan anh rdi ro
|3i suat khi 85% no vay clia TNG c¢6 |4i suat tha néi (trong d6 70% la no USD, 30% la VND).

1 Chi phi I&i vay phan &nh tré khodng 01 quy so véi thoi diém I4i suat bién déng, do dé téi H1/2023 TNG véan chiu énh
hwéng cua lai suét téng cao tir ntra sau ndm 2022 va déu ndm 2023
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B. TRIEN VONG VA DU PHONG KET QUA KINH DOANH TNG

|. Trién vong ngan han

Chung t6i dw phéng TNG c6 thé hoan thanh 99% ké hoach doanh thu & 6.728 ty ddng (twong dwong 2022), véi gid
dinh TNG sé tiép tuc nhan cac don hang co loi nhuan thap dé bu dap phan sut gidm & céc thi trwéng chinh.

Vi lgi nhuan sau thué, ching tdi cho rang TNG sé hoan thanh 76,9% ké hoach, dat 230 ty dong (-21,2% YoY) chu
yéu do (1) Bién lgi nhuan gép 2023 dw phéng & 12,7% (giam 2,1 dpt YoY) do kha n&ng sinh 1&i ctia don hang trong

H2/2023 van thap khi nhu ciu héi phuc cham va (2) Chi phi l&i vay dw phéng tdng +14,1% YoY (3) Nhom chi phi
quan ly va ban hang dy phéng cai thién nhe, chiém 5,5% doanh thu — twong (ng gidm 01 dpt so véi cung ky.

Bang 2: Téng hop két qua dw phoéng

Pon vi: Ty dong Nam 2023F

Toéng doanh thu 6.728 -0,7% 99% 6.800
Mang may xuét khau 6.718 -0,5%
Mang bat déng san 8,1 -59,0%

Loii nhuan goép 857 -14,2%

% Ty suét loi nhuén gép 12,7% -2,1 dpt
May xuét khau 840 -14,5%
% Ty suét loi nhuén gép 12,7% -2,1 dpt
Béat dong san 4,0 -53,7%
% Ty suét lgi nhuén gép 50% +6,0 dpt

Chi phi lai vay 18 +14,1%

Chi phi ban hang & quan ly 355 -17,8%

% Doanh thu 5,5% -1,0 dpt
LNST c6 déng cong ty me 230 -21,2% 76,9% 299

Nguén: FPTS uéc tinh
1. Mang may: doanh thu di ngang, bién loi nhuan gép thap hon cung ky

Biéu do 3: Doanh thu di ngang, Ioi nhuan gop giam o . X .
Chung t6i dy phong doanh thu mang may sé

Dw phoéng két qua kinh doanh may xuét khdu 2023F di ngang & 6.718 ty ddng do tiéu dung suy
+ 000 18% yéu kim ham ?’0| tai\c gia tan’g don hang <zho
. 0 TNG. Lei nhuén gép dw phong dat 840 ty (-

6.000 16% 0 . A
_ 14% 14,5% YoY) twong wng bién lgi nhuan gbp
©  5.000 12% chi dat 12,7% (gidm -2,1 dpt YoY) — dwa trén

gie] .3 . ~ g1 X ~ . ‘

g 4.000 10% _ glg d!nfl TN(E sé tiép tuc nhan cag d:)’n h.ang.
= X lgi nhuan thap trong H2/2023 khi cau tai thi

3.000 EZO trwdng chinh hdi phuc cham.
2.000 ° ) . y
4% Tién d6 dat don hang méi cua doi tac van
1.000 2% twong déi cham so véi 2022 — toi thang
0 0% 08/2023 TNG méi nhan di don hang dén hét

2019 2020 2021 2022 2023F thang 10 va dang tiép tuc dam phan don

o hang cho Q4 (dé so sanh, tai thang 7 nam
= Doanh thu may Bién loi nhuan gop - cot phai 2022 TNG da nhan di don hang cho ké

Nauén: FPTS wbe tinh hoach san xuat kinh doanh nam 2022).
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Cu thé, chung téi dy kién doanh thu sang EU sé thap hon cung ky do sut gidm don hang clia khach hang Ién
Decathlon (chiém 90% doanh thu tai EU). Ngwoc lai TNG sé duy tri dwgc doanh thu tai My nho cac don hang nhoé
va bu dap sut gidm tai EU bang don hang tr cac thj trwéng khéac.

Bang 3: Téng hop dw phéng doanh thu ctia TNG tai thj trwdng chinh

Thi trwéng Ty trong Doanh thu (ty déng)

Thi trwong My 44% 2.963 +0,5%
Thi trwong EU 29% 1.875 -9,2%
Thi trwdng khac 27% 1.802 +9,3%

Nguén: FPTS wéc tinh
Thi trwong My (44% doanh thu)

Biéu do 4: Doanh thu sang My dw phéng di ngang trong 2023 D phong doanh thu ciia TNG tai My nsm 2023

3.000 60%  dat ~2.963 ty ddng — twong (rng chi tang +0,5%
2.500 50%  yoY — do cau nhap khau cla thj truorng My du
2.000 40%

phéng gidm -1,7% YoY, dén tu:

1.500 ! 30%
1.000 ~ 20% (1) Cac doanh nghiép han ché nhap khau khi tén
500 10%  kho hang may mé&c van & mc cao — cudi
0 0%

Q2/2023 gia tri tdn kho khoang 6,7 ty USD cao

Ty ddng

00 -10% - pon +8.8% YoY va cao hon +8,9% so véi t
-1.000 20% on ,070 YOY va cao non ,J70 SO VO'I trung
-1.500 -30% binh giai doan trwéc Covid.

2019 2020 2021 2022 2023F (2) Tiéu dung 2023 ting cham & +02% YoY
s Doanh thu %YoY doanh thu - cot phai (gidm 0,7 dpt so v&i +2,7% YoY & 2022), do thu

nhap thwc suy gidm trong H2/2023 bdi (i) tién
lwong thue té tang cham do ap Iwc lam phat va
Ngudn: FPTS wéc tinh (i) khoan tiét kiém tich lGy dan can kiét.

%YoY KNNK My - c6t phai

Thi trwong EU (29% doanh thu)

Biéu d6 5: Doanh thu sang EU dw phéng sut giam trong 2023 Du phong doanh thu xU4t kh3u ciia TNG sang
3.000 30%  EU n&m 2023 dat ~1.875 ty ddng — twong (rng

2.500 25% gidm -9,2% YoY — do tiéu dung hang may mac

i:ggg ‘ igz//z cta EU tang trwdng thap khién cau nhap khau
%’ 1.000 J ' . 10% cua khach hang I&n thu hep.

2. 500 I ‘ 5% e eas L .
- 0 / % 0% Trqng 2023, chung t6i dy phéng kim ngach nhap
500 5% khau hang may mac ctia EU sé gidam -02% YoY
-1.000 -10%  do tiéu dung dw phong chi & +0,5% YoY (giam
-1.500 -15% 3,5 dpt so v&i mirc 04% nam 2022), han ché béi
2019 2020 2021 2022 2023F lam phat cao va didu kién tin dung tht chat (theo

mmmm Doanh thu %YoY - cot phai European Commission).

%YoY KNNK EU - ¢t phai

Nguén: FPTS uéc tinh

Doanh thu v&i khach hang Ié&n suy giam. Khach hang Decathlon (DCL) — chiém 26% téng doanh thu may, 90%
doanh thu ctia TNG tai EU: Dw phéng doanh thu ciia TNG vé&i DCL nam 2023 dat ~1.681 ty déng (twong (rng giam
-9,8% YoY) do doanh sb ciia DCL sut gidm khi cau tiéu thu hang may mac tai thj trwéng EU thu hep (chiém ~60%
doanh thu cliia hang).
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Céc thi trwong khac

Chung téi dw phéng doanh thu ctia TNG tai céc thi trieorng khac sé dat ~1.802 ty déng trong nam 2023, ting +9,3%
YoY, dén tlr TNG chd ddng nhan thém nhiéu don hang & céc thi trudng nhd dé bu dép doanh thu sut gidm tai EU.
2. Mang bat déng san chwa mang lai doanh thu va loi nhuan dang ké (quay lai)

Linh vic bat déng san dw phéng chi chiém ty trong réat nhé trong doanh thu va lgi nhuan goép nam 2023 — lan lwot
khoang 0,2% va 0,4% — chl yéu do doanh nghiép chi con ghi nhan doanh thu cho thué ctia dw an TNG Village.
Vé&i Cum cdng nghiép (CCN) Son Cam, ching tdi cho rang sé chwa c6 doanh thu trong nam nay. Dén thang
08/2023, TNG van trong qua trinh dam phan cho thué 27ha thwong pham ctia dy an.

Ngoai ra, dién tich cho thué da gidm 45% (tr 49ha xudng con 27ha) so vé&i gid dinh trong B4o céo 1an dau cla
chiing t6i do TNG thay ddi ké hoach kinh doanh CCN Son Cam. Cu thé, TNG da st dung 15ha dé 1am nha may
cho mang dét may va chuyén nhwong 7ha cho céng ty con TNG Land, dién tich cho thué con lai 1a 27ha.

Il. Trién vong trung han kha quan nh& mang may héi phuc (quay lai)

Biéu do 6: Dw phong ket qua kinh doanh TNG Chung t6i cho réng trién vong trong 02 nam t&i
10.000 16% ctia TNG phu thudc I&n vao trién vong mang may
14% xuét khau, khi TNG dinh hwéng tiép tuc mé réng
12%  cbng suét. V&i mang bat dong san, TNG chua cé
10% ké hoach phat trién dw 4n méi, theo d6 doanh thu
8% chi dén tir TNG Village va CCN Son Cam. Trong
6% dé, chung téi khong dwa vao dy phong doanh thu
4% c6 thé ghi nhan ctiia CCN Son Cam do chua cé
2% théng tin chinh xac vé thai gian cho thué.

0,
2022 2023F 2024F 2025F o Dy phong t¢i nam 2025 doanh thu, Igi nhuan gdp
va lgi nhuan sau thué ctia TNG lan lwot dat 7.874
ty ddng, 1.096 ty déng va 341 ty ddng twong trng
CAGR 2023 — 2025 dat: 8,2%/nam, 13%/nam va
21,8%/nam. Trong dé, mang may dong gép 99%
Ngudn: FPTS uéc tinh doanh thu va 99% lgi nhuan gop.

8.000

6.000

Ty ddng

4.000

2.000

0

wisst Doanh thu
Bién Igi nhuan gop - cét phai
Bién lgi nhuan sau thué - c6t phai

Trién vong trung han mang may kha quan

Bieu do 7: Doanh thu tang trwéng, bién lgi nhuan hoi phuc Chung i ky vong mang may s& ting trudng tir

9.000 16% Nera cudi nam 2024, dén tu:
8.000 2 14% (1) Bién lgi nhuan gop cai thién nhe cdu nhap
7.000 ? %/ 1205 khau tai 02 thi treong My va EU héi phuc.
o, 2000 % % % 10%  (2) Nhu cidu nhém san phdm cat may chinh (quan
£ 5000 % % % g, 80 thé thao, tré em) tang nhanh thic day déi tac
> 4.000 % % % s gia tang don hang.
0
3.000 % % % 4% (3) TNG déap &ng dwoc don hang gia tdng véi ké
2.000 % % % oo hoach mé& réng céng suét t&i nam 2025.
1.000 0
0 % % / 0% Theo do, dw phdng téi 2025 doanh thu dét may
2021 2022 2023 2024 2025 cia TNG dat khoéng 7.728 t}’/ dc“)ng (CAGR
8,2%/nam twr 2023) va lgi nhuan gop dat khoang
mmmm Doanh thu may Bién Igi nhuan gop - cot phai 1.066 ty dong (CAGR: 13%/nam tw 2023), twong

dwong bién loi nhuan gop & 13,9% (béng véi bién
Nguén: FPTS utc tinh lgi nhuan gbp 2019 - 2022).
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(1) Nhu cau thij trwéng héi phuc:

Thi trong My: Chang t6i ky vong ciu nhap khau quan 4o ctia My sé tang nhe trong ndm 2024 véi kim ngach nhap
khau dw phéng tang trwdng +1,8% YoY, chi yéu dwoc thic day bdi tdn kho hang may méc tiép tuc xu hwéng giam
va tr& vé mirc trung binh trwdc dich trong Q1/2024. Nguoc lai tiéu ding ca nam 2024 yéu sé kim ham nhap khau
(dw phéng & +0,5% YoY) - han ché bdi ty 1& that nghiép tdng va diéu kién tin dung that chat (Theo World Bank).

Biéu dé 8: Ky vong t&i Q1/2024 tén kho hang may miéc  Biéu dé 9: KNNK c6 thé bi kim ham bé&i tiéu dung

giam vé murc trung binh trwéc dich. suy yéu trong nam 2024
Dw phéng ton kho hang may méac My Dw phéng tang trudng KNNK quan 4o va tiéu dung ctia My
8 10% 30%
7 8% .
5 :;’f 10%
[m) 0 - T~
0w 4 ~-
] A 0% ——;\\ 0%
> 3 o
i g4 2%
2 / 57 4% -10%
L
! 757 6% -20%
0 -8%
3 3|5 -10% -30%
02 2019 2020 2021 2022 2023F 2024F
. Ban [é Ban budn Trung binh trwéc Covid ——Tiéu dung KNNK dét may - ¢4t phai
Nguén: BEA, FPTS udc tinh Nguén: Confference Board, FPTS wéc tinh

Thi trirong EU:

Biéu d6 10: Kim ngach nhap khau héi phuc nhé tiéu dung tang trwéng Chting tai ky vong Kim ngach nhap

D phong téng trwdng KNNK quan 4o va tiéu dung ctia EU khau quan 4o cta EU tang truéng
& +2,8% YoY trong 2024 dwa trén

10% Loy, 9@ dinh chi tidu ho gia dinh tang
5% — ° o +18% YoY (+13 dpt so véi
0% N 7 -~ _ == 0%  2023F) — dén tir dén tir thu nhap

\/ Ly, thuc cai thien khi lam phat ha nhiet

-5% 20% a3 tign lvong tang truéng, theo

-10% -40%  European Commission.

2019 2020 2021 2022 2023F 2024F
Tiéu dung KNNK dét may - cot phai

Nguén: EC, FPTS wéc tinh

(2) Nhu cau san pham ting trwéng nhanh: TNG hwéng loi khi nhu cAu nhém san phdm cat may chinh (quan o
thé thao, tré em) c6 mirc dd tang trudng cao hon trung binh nganh (chi & ~4,6%/n&m). Doanh thu vé&i khach hang
ban 1& 02 méat hang nay lan lwot chiém 48% va 30% doanh thu may ndm 2022.

Nhém quén &o thé thao: Doanh thu nhédm quéan 4o thé thao toan cau wéc dat ~371 ty USD & 2022 va du phdng dat
455 ty USD vao nam 2025 — twong (ng tang trwdng +7,0%/nam (theo Euromonitor) véi cac yéu tb thic dy nhu
cau nhw sau: (1) Nguoi tiéu dung ngay cang chi y dén thé thao dé cai thién strc khée (2) Do thé thao dwoc s
dung nhiéu hon trong hoat dong thwdng ngay nhé tinh thdm my cai thién.

Nhém quén 4o tré em: Doanh thu nhém quén 4o tré em toan cau wéc dat ~187,3 ty USD & 2022 va dy phéng dat
319 ty USD vao nam 2030 — twong &ng +6,9%/nam (theo Globe Newswire) v&i cac yéu tb thuc ddy chinh nhw sau:
(1) Sé lwong tré so sinh tang trwdng 6n dinh (2) Nhu ciu st dung quan 4o tré em cé thwong hiéu ngay cang cao.

http://www.ezadvisorselect.fpts.com.vn/
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Biéu dé 11: Dw phéng ting trwéng doanh thu toan
ciu ctia nhém quén ao thé thao

CAGR: 7,0%/nam
400

300
200
100

0

2019 2020 2021 2022 2023F 2024F 2025F
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Ty USD

NN\
Y
Ty USD

0

Nguén: McKinsey, Euromornitor
(3) Cong suat:
Biéu do 13: Dw phéng ting trwéng cong suat cia TNG

100 ///
JIIIW%

HNX: TNG

Biéu dd 12: Dw phéng tiang trwéng doanh thu toan
cau ctia nhém quan ao tré em

CAGR: 6,9%/nam

2019 2020 2021 2022 2023F 2024F 2025F

Nguén: Globe Newswire

T&i nd&m 2025, cong suét cla
TNG dy phong sé tang 8% so
véi 2023 (tr 326 chuyén lén
352 chuyén) theo ké hoach ctia
doanh nghiép. Chung téi danh
gia day la ké hoach phu hop do
cac nha may may clia TNG

hién déu dat trén 90% cong
suéat va nhu cau dat may duoc
dv bdo sé hdi phuc va tang
trwdng tlr nlra cudi nam 2024.

Nguén: TNG, FPTS wéc tinh

C. PHAN TiCH TAI CHINH

TNG déi mat v&i rai ro thanh toan, ap lwe chi phi lai vay va rui ro ty gia khi str dung don bay no vay cao dé
mé& roéng quy md nhanh. Trong dd, ching tdi danh gia rdi ro thanh toan chwa dang ngai, do kha néng thu tién ti
khach hang dwoc hé tro bdi: (i) khach hang cé uy tin dung cao va (ii) khoan phai thu dwoc phan tan. Ngwoc lai, chi
phi 14 vay ctia TNG chiu anh hwéng clia bién dong |ai suat. Rui ro ty gia (phan I&n dén tr 70% no vay bang USD)

dwoc bu dép bdi 99% doanh thu bang USD.

1. TNG duy trity Ié nog vay cao kéo theo rui ro thanh toan va lai vay

Biéu d6 14: No» vay chiém phan I&n nguén vén

Co chu ngudn vdn cia TNG

4.000 25

> 3.000 2,0
= c
:8 15 «©
—

> 2.000 O

= . 1,0

1000 | ™ W [] 05

0 0,0

2017 2018 2019 2020 2021 2022 Q2/2023

Vay ngan han
Phai trd ngwdi ban

mmm \/ay dai han
——No vay/VCSH - cét phai

Nguén: TNG

http://www.ezadvisorselect.fpts.com.vn/

Duy tri don bay no vay cao hon céac
doanh nghiép cung nganh gilp TNG
tang trwdng nhanh trong giai doan nhu
cau dat may mé rong, mat khac khién
TNG phai di mat véi rdi ro thanh toan
va ri ro 13i suat. T nam 2017 dén nay
tylé ng vay/VCSHcla TNG ¢ 1,5-1,9
lan, cao hon dang ké so v&i cac doanh
nghiép MSH (0,54), TCM (0,46).

No vay chiém ~74% no phai trd cla
TNG, trong d6 60% la ng’ vay ngén han
- chi yéu dung dé tai tro cho mua
nguyén liéu dét may trong ky.
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2. TNG c6 chi sé thanh toan hién th&i thap trong nganh nhwng chwa dang ngai

TNG chiu rti ro thanh toan 1&n hon cac doanh nghiép ciing nganh véi ty 1& thanh toan hién thei thap, tuy nhién
chuing t6i danh gia rdi ro nay chwa dang ngai, do dwoc han ché béi:

(1) Khach hang c6 uy tin tin dung cao khi khéng cé lich st ng' xau véi TNG. Bén canh d6, két qua kinh doanh cuta
déi tac tang trudng tich cuc 1a yéu td giup gidm thiéu rii ro khéng thu dugc tién cho TNG. (chi tiét két qua kinh
doanh ctia mot sb dbi tac I&n tai My va EU, chiém ~60% doanh thu may)

(2) Rui ro khéng thu duorc tién ciing dwoc phan tan khi khéng cé ddi tac nao chiém qua 30% khoan phai thu - chiém
ty trong I&n nhat |a TCP v&i 24,9%.

Biéu dd 15: Rui ro thanh toan I&n hon trung binh nganh Biéu dd 16: Rui ro phai thu dwoc phan tan
Chi sb thanh toan hién thoi clia cac doanh nghiép Co ciu khoan phai thu tai Q2/2023
25 TCP
2,0
Lo /\/_ - IFG
Corporation

1,0

52,6% Shanghai
0,5 Shenda
0,0

2017 2018 2019 2020 2021 2022 Q2/2023 E;‘:g hang
NG ——MSH TCM
Nguén: TNG

Ngubn: BCTC céac doanh nghiép
3. Ap lwc 14i suat ha nhiét trong ntra cudi ndm

TNG chiu tac dong tiéu cwe khi l3i suat tang vai ty 1& vay no cao va ~85% no' vay c6 |ai suét tha ndi. Tai Q2/2023
chiing tdi wéc tinh khodng 68% no vay (~1.450 ty déng) phu thudc vao I suat USD ky han 06 thang va 32% (~700
ty) phu thudc vao bién dong 1ai suat VND ky han 12 thang.

Cho ntra cubi 2023, ching t6i danh gia rii ro 1ai suat sé& gidm khi: (1) 13i suat USD ting cham lai dwa trén ky vong
FED dirng tang |&i suat khi nén kinh té My suy yéu trong H2/2023 va (2) 13i suat VND nhiéu kha n&ng ciing sé khong
tang dé phan anh céc chinh sach kich thich kinh t& ctia Viét Nam - tir thang 04/2023 t&i nay lai suét huy déng VND
da gidam khoang 0,94 dpt.
V6&i TNG, chung téi wéc tinh chi phi l3i vay sé tdng khodng 20 ty néu mat bang 1ai suét tang 01 dpt, twong (rng Vi
~8,5% loi nhuan trwdc thué dw phéng nam 2023.

Biéu doé 17: Lai suat ting cham lai

Lai suat huy dong VND ky 12T va USD ky 6T tir 2022 — thang 07/2023

10
8
6
4
2 //_
0
T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 Ti12 | T1 T2 T3 T4 T5 T6
2022 2023

VND 12T ——SOFR 6T

Nguén: Bloomberg, FPTS téng hop
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D. CAP NHAT KHUYEN NGHI

Dwa trén phwong phéap téng gia tri cac thanh phan (gém mang may va mang b4t ddng san), chung téi xac dinh gia
muc tiéu clia cb phiéu TNG la 22.700 VND/cp, cao hon 26,1% so v&i mlrc gid déng clra ngay 24/08/2023, chiing
t6i dwa ra khuyén nghi MUA dbi v&i cb phiéu TNG.

Gia muc tiéu clia c6 phiéu TNG gidm khoang 11.900 VND/cp (twong dwong ~53%) so véi Bao cao dinh gia 1an dau
T04/2022, cac thanh phan co thay déi nhw sau: thanh phan DCF gidm 11.300 VND/cp, thanh phan P/B cla bét
dong san giam 600 VND/cp.

Phwong phap dinh gia T08/2023 T04/2022 Nguyén nhan thay doi

Bién loi nhuan gdp dw phéng ndm 2023 gidm do nhu cau
21100 32.400 thitrwdng giam manh.
Chi phi lai vay nam 2023 tang.

Chiét khau dong tién DCF
(VND/cp)

Binh gia P/B mang bét dong Dinh gia cla thi trwdng cho cac doanh nghiép bat dong
. 1.600 2.200 . N a s
san (VND/cp) san khu cong nghiép giam.

Téng giéa tri (VND/cp) 22.700  34.600

Lich st khuyén nghi

Khuyén nghi Thoi gian Bao cao chi tiét

MUA T04/2022 Bao cdo dinh gia lan dau

Thay déi quan trong trong mé hinh dinh gia

Bao cao Bao cao 2 ix g
Co s& gia dinh

T08/2023 T04/2022

Bién lgi nhuan gép mang may TNG lam nhiéu don hang c6 bién lgi

12,7% 15,1% f
n&m 2023 070 5.1% nhuan gop thap.
Sé chuyén may cta doanh Diéu chinh theo ké hoach clia doanh
Ao 326 332 i a
nghiép nam 2023 nghiép

|. Cac gia dinh phwong phap chiét khau dong tién
Il. Két qua dinh gia mang may theo phwong phap chiét khau dong tién DCF

1. Céc gia dinh phwong phap chiét khau dong tién

Gia dinh m6 hinh T08/2023 T04/2022
Chi phi str dung VCSH 18,2% 17,9%
Chi phi st dung vén binh quan 12,2% 11,0%
Lai suét phi ri ro 10 ndm 2,50% 2,42%
Hé sb beta khéng don bay 0,75 0,73
Phan bu rdi ro thj trwong 11,0% 9,46%
Tang trwdng dai han 02% 02%
Thoi gian dw phong 10 nam 10 nam

A E E—E—E————————
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2. Két qua dinh gia

Téng hop dinh gia FCFE (Pon vi: Triéu VND) Gia tri
Téng gia tri hién tai ctia dong tién chd s& hivu 2.417.293
(+) Tién va dau tw tai chinh 926
(-) Loi ich cb déng thiéu sé 0
Gia trj von chu sé& hiru 2.418.219
Sé lwong cb phiéu (triéu cp) 113
Gia muyc tidu (VND/cp) 21.302
Téng hop dinh gia FCFF (BPon vi: Triéu VND) Gia tri
Téng gié tri hién tai ctia dong tién doanh nghiép 5.269.701
(+) Tién va dau tw tai chinh 926
(-) Vay no 2.906.358
(-) Loi ich cb déng thiéu sb 0
Gia tri von cha sé hiru 2.364.269
Sé lwong cb phiéu (triéu cp) 113
Gia muc tiéu (VND/cp) 20.826

lIl. Két qua dinh gia mang bat déng san theo phwong phap so sanh P/B

1. Wéc tinh gia tri s6 sach dw an bat dong san CCN Son Cam

Téng (ty dong) Trung binh méi cé phiéu (VND/cp)
(1) Tai san 565 4.977
Gia tri dau tw 565 3.393
(2) Cac khoan vay 385 1.584
(3) Gia trj vén chdi s& hitu = (1) = (2) 179 1.233

2. Két qua dinh gia P/B

Gia tri s6 sach trung binh mdi cé phiéu Hé s6 P/B trung binh Gia tri (VND/cp)

1.233 1,03 1.639

3. Céac c6 phiéu bat déng san ap dung tinh hé sé P/B trung binh

Doanh nghiép Ma CK Vén héa (ty dong)  Gia tri s6 sach mang BDS (ty dong) P/B
CTCP Phat trién d6 thi Kinh Bac KBC 23.795 19.799 1,2x
CTCP Long Hau LHG 1.384 1.483 0,9x
CTCP Phat trién dé thi céng nghiép sb 2 D2D 889,6 921 0.9x
Trung binh 1,03

http://www.ezadvisorselect.fpts.com.vn/
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E. TOM TAT BAO CAO TAI CHINH
Pon vi: Ty déng
HPKD 2022A 2023F 2024F 2025F CDKT 2022A 2023F 2024F 2025F
Doanh thu thuan 6.772 6.728 7.394 7.874 Tai san 5292 4748 4803 5125
- Gia vén hang ban 5.784 5.870 6.379 6.777 + Tién va dau tw ngan han 512 151 193 370
L¢i nhuan gop 999 857 1.015 1.096 + C4c khoan phai thu 559 615 688 727
- Chi phi ban hang (78) (67) (73) (117) + Hang tén kho 1.280  1.270  1.379  1.465
- Chi phi quan |i DN (368) (300) (367) (391) + Tai sén ngén han khéac 256 157 170 179
- Loi nhuéan khac (14) - - - Téng tai san ngan han 2.608 2193 2430 2741
L¢i nhuan HDKD 553 490 575 588 + Nguyén gia TSCPHH 2,962  3.090 3315  3.551
- (L&)/1&i HBTC (21) (25) (26) (27) + Khéu hao Iy ké (1.171) (1.372) (1.587) (1.794)
LN trwéc thué. 1ai vay 518 465 549 561 + Gié trj con lai TSCOHH 1791  1.717 1729  1.757
- Chi phi lai vay (160) (182) (151) (135) + PAu tw tai chinh dai han 0 0 0 0
Le¢i nhuan trwéc thué 359 283 394 422 + Tai san dai han khac 145 145 145 145
- Thué TNDN (66) (53) (75) (80) Téng tai san dai han 2.684 2555 2373 2384
Loi nhuan sau thué 293 230 319 342 Tdng tai san 5.292 4,748 4.803 5.125
EPS (d) 2.660 2.054 2.896 3.103 No’ & Vén chu sé hiru

+ Phai trd nguoi ban 658 705 774 825
Kha nang sinh loi 2022A 2023F 2024F 2025F + Vay va no ngan han 1.961 1.581 1.543 1.704
Ty suét lgi nhuan goép 14,8% 12,7% 13,7% 13,9% + Nor ngén han khéc 0 0 0 0
Ty suét LNST 4,3% 3,4% 4,3% 4,3% N¢’ ngan han 2.925 2462 2509 2727
ROE DuPont 0,0% 0,0% 0,0% 0,0% + Vay va no dai han 715 461 249 132
ROA DuPont 0,0% 0,0% 0,0% 0,0% + No dai han khéc 0 0 0 0
Ty suét EBIT/doanh thu 7,7% 6,9% 7,4% 7,1% No dai han 717 461 249 132
LNST/LNTT 81,7% 81,3% 81,0% 81,0% Téng n¢ 1.898  1.498  1.759  1.939
LNTT / EBIT 69,2% 60,9% 71,8% 75,2% + Thang dw 41 41 41 41
Véng quay tbng tai san 0,0% 0,0% 0,0% 0,0% + Vén diéu Ié 1.051  1.051  1.051  1.051
Don by tai chinh 310,2%  288,9%  246,8%  230,3% + LN chwa phéan phéi 251 369 511 648

+ Khac 0 0 0 0
Chi s6 TK/don bdy TC ~ 2022A 2023F 2024F 2025F Vén chi s& hivu 1.651  1.825 2045  2.266
Thanh toén hién hanh 0,89 0,89 0,97 1,01 Tdéng cong ngudn vén 5292 4748 4803 5.125
Thanh toan nhanh 0,45 0,37 0,42 0,47
Thanh toan tién mat 0,18 0,06 0,08 0,14 Hiéu qua van hanh 2022A 2023F 2024F 2025F
Ng' / Tai sén 0,51 0,43 0,37 0,36 Sb ngay phai thu 28,5 28,0 29,0 29,0
No / VCSH 1,62 1,12 0,88 0,81 Sé ngay tén kho 78,6 80,0 80,0 80,0
No ngén han / VCSH 1,19 0,87 0,75 0,75 Sb ngay phai tra 35,5 38,3 38,3 38,3
No dai han / VCSH 0,43 0,25 0,12 0,06 Thei gian luan chuyén tién 71,5 69,7 70,7 70,7
Kha nang TT lai vay -3,25 -2,56 -3,64 -4,16 COGS / Hang tén kho 4,5 4,6 4,6 4,6
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F. PHU LUC

|. Két qua kinh doanh 2022 (tré ve)

Nam 2022, két qua kinh doanh cia TNG tiang trwéng tich cwe v&i doanh thu dat ~6.778 ty dong (+24,5% YoY)
loi nhuan sau thué dat 292 ty déng (+25,8% YoY) hoan thanh lan lwot 112% va 104% ké hoach.

Trong d6, mang may van 1a déng lwc tang trwdng chinh — chiém 99% doanh thu, gia tri dat ~6.702 ty déng (+24,6%
YoY). Mang may tang truwdng tét nhe tiéu dung tai cac thi trwdrng xuét khau hdi phuc, theo dé thuc day ddi tac gia
tang don hang v&i TNG.

Biéu d6 18: Doanh thu ctia TNG giai doan 2018 - 2022

9.000 30%
7.500 25%
6.000 20%
2 4.500 — — 15%
S 3.000 B 10%
P 1.500 5%
0 0%
-1.500 -5%
-3.000 -10%
2018 2019 2020 2021 2022
May xuat khdu == Mang khac Tang trwéng doanh thu - cot phai
Nguén: TNG

Chi tiét két qua kinh doanh:
Bang 4: Két qua kinh doanh ndm 2022

Pon vi: Ty dong Nam 2022 %TH/KH
Téng doanh thu 6.772 +24,4% 112%
Mang may xuét khau 6.703 +24,6%
Mang bat déng san 19,8 -38,6%
Loii nhuan gop 999 +29,8%
% Ty suét loi nhuén gép 14,8% +0,6 dpt
May xuét khau 983 +36,8%
% Ty suét loi nhuén gép 14,7% +1,3 dpt
B4t dong san 8,7 +51,7%
% Ty suét loi nhuén gép 44,2% +26,3 dpt
Doanh thu tai chinh 121 +101,4%
Chi phi tai chinh 301 +77,6%
Trong dé: Chi phi lai vay 159 +27,7%
Chi phi ban hang & quan ly 452 +35,9%
% Doanh thu 6,7% -0,2 dpt
LNST c6 déng coéng ty me 292 +25,5% 104%
Nguén: TNG
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Céc thay dbi chinh:

(1) Doanh thu ~6.772 ty ddng, mé rong +24,4% YoY — déng goép chi yéu béi tang trwdng clla mang may xuét
khau. TNG da nhan duoc thém don hang tir cac dbi tac khi nhu cu tiéu dung dét may phuc héi & thj truerng My va
EU — tiéu dung hang may méc & 02 thj trwéng nay ting 1an lwot +6,6%YoY va +04% YoY.

(2) Lei nhuan gop dat 999 ty dong (+29,8% YoY) twong (ng bién loi nhuan gép & muirc 14,8% (tdng nhe 0,6 dpt
YoY) chii yéu nhd gia nguyén liéu dét may giam dan t Q2 2022. Téi thang 12/2022, gia xo va bdng nguyén liéu
nhap khau da ha nhiét v&i -10% YTD va +3,5% YTD.

(3) Thu nhap tai chinh réng (Doanh thu tai chinh — Chi phi tai chinh) &m 180 ty déng (cting ky am 109 ty) chi yéu
do khoan chi phi Ii vay ctia TNG tdng manh +33,2%, dén tir doanh nghiép tang vay ngan han va chi phi tra |ai trai
phiéu. Chang t6i wéc tinh, tién Iai trai phiéu TNG da tra trong nam 2022 khoang 53 ty dong, twong dwong ~33%
tdng chi phi 1ai vay, trong khi nam 2021 khodn nay chi cé ty trong khoang 24%.

Cu thé cac mang kinh doanh ctia TNG:

1. Mang may
Biéu do 19: Doanh thu mang may nam 2022 N&m 2022, doanh thu méng may dat 6.703 tj
8.000 20% 90ng (+24,6% YoY) nhd nhu cau tiéu thu & cac

thi trwong xuét khdu cha lwc héi phuc va téng
trwdng cao, theo dé thuic day déi tac gia tang don

4.000 10% hang v&i TNG. Cu thé doanh thu vé&i 04 khach
2000 50,  hang lon (72% doanh thu): Decathlon (chiém
o oot 30% doanh thu) +38,3% YoY, Haddad (chiém

0

2018 2019 2020 2021 2022 15% doanh thu) +86,7% YoY, TCP (chiém 14%
doanh thu) +67,5% YoY.
Bién lgi nhuan gop dat ~14,7% (cai thién 1,3 dpt
Nguén: TNG so v@i 2021) nho chi phi nguyén liéu giam.

6.000 15%

Ty déng

= Doanh thu Bién lgi nhuan gop - cot phai

Biéu do 20: Doanh thu may véi cac khach hang

9.000 320%
7.000 240%
5.000
o)) 160%
é 3.000
> 80%
~ 1.000 u
-1.000 0%
-3.000 -80%
Téng DCL Haddad TCP Columbia Asmara  Sportmaster Khac
m Doanh thu %Tang trwdng - cot phai
Nguén: TNG

Cu thé két qua kinh doanh tai thi triérng 16n My (44% doanh thu) va EU (32%) doanh thu:

Thi trwong My (44% doanh thu)

Nam 2022, doanh thu xuét khdu ctia TNG sang My téng trudng cao & +28,9% YoY nhé da tang trwdng cao cla
tiéu dung hau Covid. Cu thé,

Kim ngach nhap khau hang may mac ctia My tdng & +25,5% YoY (gia tri dat ~100 ty USD) do ngu®i tiéu dung chi
tiéu nhiéu hon cho hang may méc & mirc +6,6% YoY. DBiéu nay dwoc hd tro phan Ién béi thu nhap tang 1én +2,3%
YoY va st dung phan tién tiét kiém dw thira tir thdi ky Covid.
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Biéu dé 21: Tang trwéng thu nhap va chi tiéeu hang  Biéu dé 22: Kim ngach nhap khau hang may mac My

may mac 100 40%
30%
30% ’
50 20%
0,
20% [m) 10%
10% g 0 0%
\ a
0% = -10%
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Thu nhap Chi tiéu hang may mac mmmm Kim ngach nhap khau %YoY - cot phai
Nguén: Bureau of Economic Analysis Nguén: OTEXA

Cac khach hang I&n tai My (quay lai)

(1) The Children Palace (TCP) déng gop 14% doanh thu clia TNG ndm 2022 — twong dwong ~891 ty déng. Bon
hang ctia TNG v¢&i déi tac TCP tang trwdng cao trong ndm & +63,7% YoY nhé& hoat dong kinh doanh ctia TCP phuc
héi theo tiéu ding cua thi trwdng My. Doanh thu ctia TCP da ting +25,8% YoY trong nam tai chinh 2022, gia tri dat
~ 1,9ty USD.

TCP 14 dbi tac 1au nam ctia TNG véi cac sé&n phdm dat may chi yéu 1a quan 4o tré em — c6 bién loi nhuan khoang
14%. Tai My, TCP la nhan hang ban & thoi trang tré em ¢ quy mé 1, tuy nhién téc do ting trwdng da cham lai
véi CAGR chi ~2,1%/nam tir 2017. Hién nay, TCP dang tiép tuc tién hanh tai ciu tric cac kénh ban hang nham
tang trwdng doanh thu va cat gidm chi phi — cat gidm cac clra hang ban 18, ddng thdi mé réng kénh Online.

Biéu d6 23: Tang trwéng doanh thu ctia TNG véi TCP Biéu do6 24: Két qua kinh doanh cua TCP
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Nguén: TNG, FPTS wéc tinh Ngudn: Bloomberg

(2) Columbia (COLM) déng gop 10% doanh thu ctia TNG. Nam 2022, doanh thu tir déi tac nay tang manh & +238%
YoY (gia tri don hang dat 737 ty ddng), nhd két qua kinh doanh ctia COLM téng trwéng tich cwe. Doanh thu cta
COLM tang +11% YoY trong ndm 2022, phan anh nhu ciu tiéu dung cao tai thi trwdng Bac My.

Columbia la khach hang quen thuéc ctia TNG — tir ndm 2017 dén nay chiém khoang 05% - 10% trong doanh thu
may ctia TNG. COLM la tap doan ban 1é thoi trang 1&n clia My - s& hivu cac thwong hiéu cé tiéng: Columbia, Sorel,
Praha — thi trwérng cia COLM tap trung tai khu vuc Bac My (73% doanh thu). Trong giai doan 2017 — 2022, doanh
thu COLM tang trwéng binh quan 8,9%/nam.

Thi trwwong EU (32% doanh thu)

Nam 2022, doanh thu xuat khiu ctia TNG sang EU téng trwdng cao & +14% YoY nhé da tang trwdng cao cla tiéu
duing hau Covid. Kim ngach nhap khau dét may ctia EU da tdng manh & +29% YoY nh¢ chi tiéu thyc tang truéng
+04% YoY.
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Biéu dd 25: Tang trwéng chi tiéu va kim ngach nhap Biéu dé 26: Kim ngach nhap khau dét may cta EU
khau hang may méc cta EU
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Nguén: Euro Commission Nguén: Eurostat

Khach hang Ié&n tai EU (quay lai)

Decathlon (DCL) déng gép 30% doanh thu cho TNG ndm 2022 — twong dwong ~1.980 ty ddng. Pon hang cia TNG
véi dbi tac DCL tang thém +50% YoY nhd hoat ddng kinh doanh ctia DCL tang truéng tét khi tiéu ding hang may
mac hdi phuc. Doanh thu clia DCL da tang +12% YoY trong ndm tai chinh 2022, gia tri dat ~ 15,4 ty EUR.

Decathlon la dbi tac 1&n nhéat ctia TNG véi cac sé&n pham dat may chi yéu |a 4o khodac, gang tay — cé bién loi nhuan
gop khoadng 14% - 16%. Trong linh vuc db thé thao, DCL la nhan hang ban I 1&n nhat thé gi¢i véi ~1.751 clra hang
tai 72 qubc gia, doanh thu DCL téng trwdng binh quan 7,5%/nam trong 2016 — 2022. 50% doanh thu ctia DCL dén
tl thi trwéng EU, trong dé khoang 30% tir Phap va 20% ti cac quéc gia Blre, ltalia, Tay Ban Nha

Biéu do6 27: Tang trwéng doanh thu ctia TNG véi DCL Biéu do 28: Két qua kinh doanh ctia DCL
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Nguén: TNG, FPTS udc tinh Nguén: Decathlon, FPTS téng hop
2. Mang bat déng san
Biu d 29: Doanh thu méng bét dgng sén Mang béat dong san cia TNG trong ndm 2022 chi

50 50% chiém 0,3% doanh thu va 0,9% loi nhuan gop, gia tri
lan lwot dat 19,8 ty (-38,6% YoY) va 7,2 ty (+51%
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e 20 20%  phan nhd doanh thu dw an TNG Village va cho thué
10 10% 95 canho tai dy an nay - phan I&n doanh thu da dwoc

/A ghi nhan trong 2019 — 2021.
0 0% .

2019 2020 2021 2022 Bién lgi nhuan gop clia mang bat dong san dat 44,2%
m— B4t d6ng S3N Bien loi nhuan gop - 6t phai cai thién 26,3 dpt so v&i 2022 do TNG khong phai chiu

céac chi phi phat trién dw 4an ma chi tap trung vao cho
Nguén: TNG thué va bao tri dw an TNG Village.
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Do6i v&i dw an Cum Cong Nghiép Son Cam: Dién tich ban thwong mai gidm 45% do TNG da thay di k& hoach
kinh doanh. Theo d6, doanh nghiép sé diing 15ha cho nha may ndi bo va 7ha chuyén nhwong cho cong ty con TNG
Land, 27ha con lai d& cho thué (gidm 24ha so véi ké& hoach ban dau la cho thué toan bo 49ha thwong phdm). TNG
cho biét toan bo phan dién tich nay da dwoc cap sb dd va san sang cho thué.

Bang 5: Ké hoach kinh doanh Cum céng nghiép Son Cam

Ké hoach ban dau Ké hoach diéu chinh
Dién tich ban thwong mai (ha) 49 25
Doanh thu dy kién (ty ddng) 1.331 300

Nguén: TNG, FPTS wéc tinh
Il. Nhap khau quan 4o ctia My va EU suy giam trong H1/2023 (quay lai)

Trong H1/2023, kim ngach nhap khau hang may méc tai thj trieong My va EU (chiém 73% doanh thu may ciia TNG)
da giam lan lwot -18,8% YoY va -5,2% YoY do tiéu ding quan 4o tadng cham — tac déng b&i lam phat cao. Trong
d6, cu nhap khau tai My bi kim ham thém béi hang tén kho may méc cao hon +8,9% so véi trung binh trwéc Covid.

Biéu d6 30: Kim ngach nhap khau dét may My H1/2023 Biéu d6 31: Kim ngach nhap khau dét may EU H1/2023
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Tuyén b6 mién trach nhiém

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi
la dang tin cay, c6 s&n va mang tinh hop phap. Tuy nhién, chung téi khéng ddm bao tinh chinh xac hay day dd cla
cac thong tin nay.

Nha dau tw st dung b&o céo nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chat chd quan cla
chuyén vién phan tich FPTS. Nha dau tw s&r dung bao c&o nay tw chju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao cao nay va céc théng tin khac dé ra quyét dinh dau tw ctia minh ma
khéng bj phu thudc vao bat ki rang budc nao vé mat phap ly déi véi cac thong tin dwa ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS nam git» 0 cb phiéu TNG, chuyén vién phan tich va ngudi phé
duyét béo cao khdng ndm git¥ ¢ phiéu cta doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay cé
thé dwoc xem tai http:/lezsearch.fpts.com.vn hodc sé dworc cung cap khi cé yéu cau chinh thirc.
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