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CTCP DAU TU VA THUONG MAI TNG

(HNX: TNG)

Nam bat co hoi

28 thang 04, 2022

Gia muc tiéu:
38,500 VND
Upside +18.5%

Céng ty cé6 phén Chirng khodn Mirae Asset (Viét Nam)
Bui Ngoc Chau chau.bn@miraeasset.com.vn

Cap nhat KQKD Q12022

Doanh thu va LNST tiép tuc tang truéng: Trong Q1 2022, TNG ghi nhan doanh thu va LNST
[an lugt & murc 1,259.8 ty VND (+38.3% CK) va 38.37 ty VND (+73.7% CK). Cac murc bién lgi nhudn
gop, bién lgi nhuédn tir HDKD va bién LNST lan lugt dat 12.5%, 3.7% va 3.0%, ci thién so vdi cling
ky Q12021.

Pong luc tang trwdng nam 2022
va cac yéu té rai ro chinh

Tiéu thu tai TT My va EU tiép tuc phuc hdi: Tang trudng ban 1é thai trang tai My va EU tiép tuc
phuc hdi. Cy thé, tang trudng trung binh Q12022 & My dat 17.5% CK va tang trudng tai EU trong
T12022 dat mirc 13% CK. Dy bao tang trudng GDP & My va EU tiép tuc & murc cao, lan lugt 3.7%
va 4.2%, chiing toi ky vong tiéu thu hang may mac tai hai TT nay duy tri su' phuc hdi tét.

Ngudn thu tir mang bat dong san: Tinh dén cudi 2021, TNG d& ghi nhan 514.5 ty VND dau tu
vao KCN Son Cdm 1 (téng s6 von dau tu udc tinh 520 ty VND). Céng ty cho biét da hoan thanh
khoang 50% tién d6 gidi phdng mat bang va da thuc hién xdy dung co s& ha tang trén khu dat
da hoan tat giai phdng. Vi vay, chiing téi ky vong du an c6 thé hoan thanh va dem vé nguén thu
dot bién cho TNG trong tuong lai.

Cac yéu té rui ro chinh:

Nguy co khiing hoang chudi cung irng vi phong téa & Trung Quéc: Viéc Trung Quéc kién tri
cac bién phap phong téa da &nh hudng manh dén hoat ddng cang va van ti bién toan thé gidi;
c6 kha nang dan dén sur cham tré trong viéc dap ing don hang va gia tang chi phi logistics.

Thi trudng trai phiéu trong nuéc bién ddng va mat bang lai suat tang: Viéc Chinh pha c6
dong thai chan chinh thi trudong phat hanh trai phiéu doanh nghiép thai gian gan day c6 kha
nang anh hudng dén kha nang huy déng thém von tir trai phi€u clia TNG. Bén canh d, cac
NHTW kha nang cao s& nang mat bang I3i sust dé€ déi phé vai lam phat khién chi philai vay clia
cdng ty tang Ién cling nhu mat bang 13i sust cao hon s& anh hudng tiéu cuc dén dinh gia cd
phiéu clia doanh nghiép.

Du phéng va dinh gia

Trong nam 2022, chiing téi dy phdng doanh thu va LNST ctia TNG & mirc lan lugt 5,940 ty VND
(+9.1% CK) va 242 ty VND (+4.2% CK). Chiing tdi sir dung phuong phap chiét khau thu nhap
thang du, tir d6, ching tdi xac dinh murc gid hgp ly clia ¢d phigu TNG la 38,500 VND/c6 phiéu.

Cac chi s6 chinh

(%) VN-Index TNG VN Gi4 hién tai (28/04/2022, VND) 32,500 Vén héa (Ty VND) 3,013
20 LN hoat dong (22F, tj VND) 298 SL ¢ phiéu Iuu hanh (triéu cp) %3
200 \l;"):l\g;ng thj trudng vé LNHD (22F, ty NA TH1é tu do chuyén nhugng (%) 60.7
150 Tang trudng EPS (22F, %) 42 Ti1é s& htru NDTNN (%) 1.6
100 P/E (22F, ) 149 Beta (12 thang) 13
50 P/E thj trudng (x) 15.1 Thap nhat 52 tuan (VND) 16,852
Apr21 Jul21 Oct21 jan22 Apr22 VN-Index 1,351 Cao nhat 52 tuan (VND) 42,600

Bi€n ddng gia c6 phiéu Cac chi tiéu tai chinh va dinh gia
(%) 1T 6T 12T Nam FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024
Tuyét déi -14.0 -0.6 64.8 Doanh thu (Ty VND) 4,612 4,480 5444 5,940.0 6,676.6 7,504.5
Tuong doi -4.2 5.8 54.9 LNHD (Ty VND) 407 312 2883 298.1 355.6 408.5
Bién LNHD (%) 8.8 7.0 53 5.0 53 54
LNST (ty VND) 230 154 232 242.0 288.6 3316
EPS (VND) 3,187 2,297 2,506 2,610 3113 3,577
ROE (%) 247 139 159 15.4 15.9 15.9
P/E (x) 4.0 63 15.5 14.9 12,5 10.9
P/B (x) 0.9 1.0 25 2.1 1.9 16

/ Nguon: Dt liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
MIRAE AssE’T PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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Hinh 1. Tang truéng DT va LNST

CTCP PAU TU VA THUONG MAI TNG

Két qua HPKD Q1 2022

Doanh thu va LNST tiép tuc tang trudng: Trong Q1 2022, TNG ghi nhan doanh thu va LNST
lan lugt & mirc 1,259.8 ty VND (+38.3% CK) va 38.37 ty VND (+73.7% CK). Cac mUrc bién Igi nhuan
gop, bién lgi nhuan tir HDKD va bién LNST lan lugt dat 12.5%, 3.7% va 3.0%, cai thién so véi
cung ky Q1 2021. DT va LNST Q1 dat lan lugt 21.2% va 16.5% so véi du phdng ca nam 2022 do
Q1 thudng la quy thap diém trong chu ky kinh doanh cla céng ty.

Tiép tuc m& rong quy md san xuat: Trong nam 2021, TNG tiép tuc m& réng quy mé va gia
tang hiéu qud san xudt khi sé lugng nhan vién vao cuéi nam & murc 15,794 nhan vién, tang
6.7% CK va & mirc quy md nhan su 1&n nhat trong vong 5 nam tir 2017. Cing vai d6, hiéu suat
lao déng tang lén vdi chi tiéu doanh thu/ nhan vién dat gan 370 triéu VND trong nam 2021
(+27.5% CK).

Hinh 2. Bién lgi nhuan
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Ngudn: Dt liéu DN, Mirae Asset Vietnam Research

Hinh 3. An toan tai chinh
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Nguodn: Dtr liéu DN, Mirae Asset Vietnam Research

Hinh 4. Hiéu suat nguén nhan luc
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Ngudn: Dt liéu DN, Mirae Asset Vietnam Research

Nguon: Dtr liéu DN, Mirae Asset Vietnam Research

Pong luc tang trwdng nam 2022

Tiéu thu tai TT My va EU ti€p tuc phuc hbi: Tang trudng ban 1é thai trang tai My va EU tiép
tuc phuc hdi. Cu thé, ting trudng trung binh Q1 2022 & My dat 17.5% CK va tang trudng tai
EU trong T1 2022 dat mdrc 13% CK. Dy bédo tang trudng GDP & My va EU tiép tuc & murc cao,
lan lugt 3.7% va 4.2%, chiing toi ky vong tiéu thu hang may mac tai hai TT nay duy tri su phuc
hoi tot. My va EU la hai TT XK I&n nhat cda TNG, chiém lan lugt 51% va 40% doanh thu trong
nam 2021. Ban 1& thai trang & hai TT nay tang trudng trung binh & mirc hai chir sé la dong luc

Mirae Asset Vietnam Research 2
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chinh hé trg ting trudng doanh thu tir dét may cho TNG.

Ngudn thu tir mang bat ddng san: Tinh dén cu6i 2021, TNG d& ghi nhan 514.5 ty VND dau
tu vao KCN Son Cam 1 (t6ng s8 vén dau tu udc tinh 520 ty VND). Cong ty cho biét da hoan
thanh khoadng 50% ti€n d6 giai phong mat bang va da thyc hién xay dung co sd ha tang trén
khu d&t d& hoan tat gidi phdng. Vi vay, chiing téi ky vong du an cé thé hoan thanh va dem vé
nguoén thu dot bién cho TNG trong tuong lai.

Hinh 5. Tang trudng ban Ié tai EU va My Hinh 6. Co'cau TT XK ciia TNG
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Ngudn: Bloomberg, Mirae Asset Vietnam Research Nguon: VITAS, D liéu DN, Mirae Asset Vietnam Research

Duw phéng va dinh gia

Trong nam 2022, chiing t6i dy phéng doanh thu va LNST clia TNG & murc [an lugt 5,940 ty VND
(+9.1% CK) va 242 ty VND (+4.2% CK) (diéu chinh v&i du phong DT va LNST trude dé lan lugt la
6,413 ty VND va 300.6 ty VND).

Chudng t6i s&r dung phuong phép chiét khau thu nhap thang du véi lgi suat yéu cau & muirc
10% (tang lén so v&i murc cli la 8%) va gia dinh tang trudng dai han sau nam 2025 & mirc 6%/
nam (thay déi so vdi gid dinh cd 1a khéng tang trudng). Tir d6, ching téi xac dinh mdc gia
hgp Iy clia ¢ phi€u TNG |a 38,500 VND/c8 phiéu.

Cac yéu to rui ro chinh

Nguy co khiing hodng chubi cung trng vi phong téa & Trung Quéc: Viéc Trung Quéc kién
tri cAc bién phap phong téa da dnh hudng manh dén hoat déng cang va van tai bién toan thé
gidi. Trong T3 2022, san lugng théng quan hang hda tai cac cang chl chét cho thay sy sut
gidm manh. Cu thé, Singapore (-5.5% CK), Hong Kong (-8.3% CK), cac cadng Pai luc Trung Quéc
(+1.6% CK), cac cang chl chét Hoa Ky (-23.7% CK). Viéc hoat déng van tai bién bi dnh hudng
c6 kha nang dan dén su cham tré trong viéc dap irng don hang va gia tiang chi phi logistics.

Thi troéng trai phi€u trong nudc bién déng va mat bang 13i suat tang: Bén canh ng vay
ngan hang thuong mai, TNG cling phat hanh mét sé trai phi€u dé bé sung vén cho cum cdng
nghiép Son Cam 1. Viéc Chinh phl ¢6 déng thai chdn chinh thj trudng phat hanh trai phiéu
doanh nghiép thoi gian gan day cé kha nang dnh hudng dén kha nang huy déng thém vén
tlr trai phiéu cla TNG, dac biét khi ti 16 khd nang thanh khoan clia céng ty thudng duy tri &
murc dudi 1. Bé&n canh d6, cdc NHTW kha ndng cao s& nang mat bang |di sudt d€ déi pho vai
lam phat khién chi phi |di vay cta cdng ty tang Ién cling nhu mat bang 13i suat cao hon sé anh
huéng tiéu cuc dén dinh gia c8 phi€u cta doanh nghiép.

Mirae Asset Vietnam Research 3
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Bao cao HPKD (t6m tit)

(Ty VND)

Doanh s6

Gid vén hang ban

Lai gop

Chi phitai chinh

Chi phi ban hang va quan ly
L3i/(16) tir hoat ddng kinh doanh
L5i/(16) rong trudc thué

L3i/(16) thuén sau thué

Bao cdo luu chuyén tién té (tém tét)

(Ty VND)

Lai sau thué

Khau hao TSCD

(Tang)/gidm cac khoan phai thu
(Tang)/gidm hang ton kho
Tang/(gidm) cac khodn phai tra

Luru chuyén tién té rdng tir cac hoat
ddng san xuat kinh doanh

Tién mua tai san ¢6 dinh va cac tai san
dai han khac

Cac khoan khac

Luu chuyén tién té rdng tir hoat
dong dau tw

Dong tién vay rong

Cotrc

Luu chuyén tién té tir hoat ddng tai
chinh

Luu chuyén tién thuén trong ky
Tién va tuong duong tién dau ky

Tién va tuong duong tién cudi ky

2021
5446.4
-4,717.1
726.5
-169.9
-328.5
288.3
280.9
232.3

2021
232.3
163.7
-316.8
-167.4
58.0
36.0

-579.4

2.1
-577.3

451.8
-29.6
422.2

-119.1
1326
13.5

2022
5,940.0
-5,043.1
896.9
-1533
-445.5
298.1
295.1
242.0

2022
242.0
193.8
-84
-160.7
-46.9
219.8

-274.4

50.2
-224.2

65.1
-24.2
40.9

36.5
135
50.0

2023
6,676.6
-5,668.4
1,008.2
-151.9
-500.7
355.6
352.0
288.6

2023
288.6
226.5
-106.8
-163.7
96.7
3.3

-278.8

-14.7
-293.5

-18.9
-28.9
-47.8

0.0
50.0
50.0

Nguon: Dt liéu doanh nghiép, Mirae Asset Vietnam Research

2024
7,504.5
-6,371.3
1,133.2
-161.9
-562.8
408.5
404.4
3316

2024
3316
2475
-120.1
-184.0
108.6
383.6

-473.5

-16.7
-490.2

139.8
-33.2
106.6

0.0
50.0
50.0

Bang can d6i ké toan (tom tat)

(Ty VND)

Tai sdn ngan han
Tién va tuong duong tién
Céc khodn phai thu
Hang ton kho

Tai sdn luu ddng khac
Tai san dai han

Tai san c6 dinh

Tai san dau tu

Tai san dai han khac
Téng tai san

No phai tra

Céc khodn phai tra
Vay ngén han

Ng dai han

V6n chii s& hiru
Téng ngudn vén

Céc chi s6 chinh

P/E (x)

P/B(x)

EPS (VND)

BPS (VND)

DPS (VND)

Tang trudng doanh thu (%)

Tang trudng LN hoat dong (%)

Tang trudng EPS (%)
Vong quay phai thu (x)

Vong quay hang ton kho (x)
Vong quay phai tra (x)
ROA (%)

ROE (%)

Tilé thanh khoan hién th&i (%)
Ngtrén VCSH (%)

Tilé ddm bao l&i vay (x)

Mirae Asset Vietnam Research
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2021 2022 2023 2024
20258 22313 2501.8 2805.9
135 50.0 50.0 50.0
718.6 742.5 834.6 938.1
11593 11,3200 14837  1,667.7
1343 118.8 1335 150.1
23416 23721 24391 2,681.8
15014 17333 17804  2,001.2
6713 520.0 525.2 530.5
115.0 118.8 1335 150.1
43674 46034 49409 54877
29051 29233 3,001.1 32495
8264 779.5 876.2 984.8
1,621.7  1,7150 1,806.2  1,925.0
457.0 428.8 318.7 339.7
14623 16801 1,939.8 22382
43674 46034 49409 54877
2021 2022 2023 2024
15.5 14.9 12.5 10.9
25 2.1 1.9 1.6
25060 26106 31133 35772
157747 181243 209258 24,144.9
3193 261.1 311.8 358.1
215 9.1 124 124
43.6 34 19.3 14.9
29.2 4.2 19.3 14.9
7.6 8.1 8.5 8.5

4.1 4.1 4.0 4.0

5.7 6.3 6.8 6.8

53 54 6.0 6.4
15.9 154 15.9 15.9
827 89.4 933 96.4
142.2 127.6 109.5 101.2
2.7 29 33 35
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Appendix 1

Two-year rating and TP history

Tén cong ty Ngay Khuygn Gia muc tiéu
nghi (VND) _
] T3nq t (VND) TNG VN 12M target price
CTCP DAU TU VA THUONG MAITNG (TNG) 28/04/2022 troggty 38,500 50,000
CTCPDAU TU VA THUONG MAITNG (TNG) 25/01/2021 Mua 26,000 40,000 -
30,000 |- W
20,000 W
10,000 |
0 ‘ ‘ ‘ ‘ ‘ :
Apr21 Jun21 Aug21 Oct21 Dec21 Feb22 Apr22
Stock ratings Sector ratings
Buy Expected 12-month performance: +20% or greater Overweight  Expected to outperform the market over 12 months
Trading Buy Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight  Expected to underperform the market over 12 months
Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (=), TP (=), Not Rated (=), Buy (4 ), Trading Buy (m), Hold (e), Sell (#)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Qutside of the official ratings of Mirae Asset Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research
analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. MAS policy prohibits its Analysts and members of their
households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board
member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the
subject companies in the past 12 months and have not been promised the same in connection with this report. No part of the compensation of the Analysts
was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts
receive compensation that is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities,
investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not know or have reason to know
of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of
an English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have been made available to investors
in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of MAS.
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