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CTCP PAU TU VA THUONG MAI TNG (HNX: TNG)
Pa tang truéng duy tri trong nam 2022

Gia muc tiéu 43.600 dong
Upside +18%
Gia hién tai 37.100 dong
Khoang gia 52W 16.641 — 41.500
P/E 13x
P/B 2,3x
ROE 18%
Thong tin cc ban

Nganh nghé Dét may
V6n hoa 3421ty d
Von diéu 1é 927ty d
Thanh khoan TB 4.373.292 cp
Téng tai san 4367ty d
V6n CSH 1.462ty d
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Agriseco — Cham lo gieo trong dong von cua ban

Tang ty trong

Ngay 27/12, Agriseco Research da gui tGi Quy khach hang bao cdo ca hdi
dau tu 6 phiéu TNG (tai day). Gia cd phiéu da ghi nhan muc tdng 12% so
vGi thdi diém khuyé&n nghij va dang thiét Iap viing dinh mdi. Mdi day, TNG d3
cap nhat KQKD Q1/2022 va tai liu PHDCD thudng nién vdi nhiéu thong tin
dang chu y. Chang t6i kinh gli Quy nha dau tu cac ndi dung chi tiét sau:

% Cap nhat KQKD ndm 2021, Q1.2022: N&m 2021, KQKD cta TNG téng
trudng an tugng trong boi canh con nhiéu kho khan do dai dich Covid gay
ra. Cu th&, TNG ghi nhdn KQKD 2021 véi doanh thu dat 5.444 ty dong
(+22% yoy) va LNST dat 526,3 ty dong (+51% yoy) nhG (1) Nhu cau tir
cac thi trudng xuét khdu phuc hdi; (2) Tang trudng cdng sudt qua mé
mdi cac chuyén may. Dinh hudng cla TNG la gia tang ty trong don hang
FOB dé thay thé& cho cac don hang CMT, qua d6 gilp cai thién bién Igi
nhudn. Theo cdp nhat mdi nhat tir phia doanh nghiép, tdng doanh thu
thang 3/2022 dat 412,85 ty dong, tdng 26,16% yoy va qua dé doanh thu
IGy k€ Q1/2022 dat 1.258 ty dong, tang 38% yoy, ti€p tuc duy tri da tang
trudng trong nam 2022.

< Tiép tuc gia tang cong suat, dap ng nhu cau dat may: Theo ban
lanh dao, TNG sé ti€p tuc dau tu dé ting cong sudt trong giai doan 2022-
2026. Cu thé, s lugng chuyén may du kién trong ndm 2022 clia TNG la
324 so vGi 278 trong nam 2021, tdng tugng Ung 17% clng ky va du ki€n
6 thé hoat déng vdi hiéu sudt 90% khi dua vao van hanh tir Q2/2022.

< Nhu cau tir cac thi trudng xuat khiu tang truéng tich cuc: Cac thi
trudng xudt khiu chinh ctia TNG nhu My hay EU (chiém ty trong lan lugt
40% va 39%) dudgc du bao tdng trudng tot trong nam nay khi dich bénh
dugc kiém soat. Cac khach hang I6n cua TNG nhu Decathlon, The
Children Palace hay Nike déu c6 KQKD phuc hoi an tugng trong 2021 va
ky vong co gia tri don hang ti€p tuc tdang trong 2022. Theo chia sé cua
ban lanh dao, hién nay cac don hang da dudc ky dén hét T10/2022.
Trong d6, ddi tac I6n nhat 1a Decathlon (chiém 30% ty trong xuét khau)
ky vong dat 81,82 triéu USD gia tri dan hang trong 2022, tang 22% yoy.

< Mang BDS nhiéu tiém nang: Dy dn cum Céng Nghiép (CCN) Son Cam
vdi dién tich 70 ha va tdng mUc dau tu hon 1.100 ty dong s& bat dau cho
thué trong ndm nay. Day la du an CCN ndm & vi tri ¢ ha tang giao théng
thuén Igi, ndm gan cao t6c Ha NOi — Thai Nguyén, san bay Noi Bai va
nhiéu khu cong nghiép khac. Trong ndm 2022, TNG dy ki€n sé ghi nhan
khoang 50% doanh thu tuong (tng 700 ty ddng tir du’ an CCN Son Cam,
vGi bién Igi nhuan khoang 16%.

< Cap nhat tai liéu DPHDCD thudng nién 2022: TNG dat ké hoach kinh
doanh 2022 véi doanh thu va LNST [an lugt la 5.990 ty dong va 279 ty
dong, tang trudng lan lugt 10% va 20% cung ky (chua bao gbm mang
BDS). Bén canh d6, TNG ciing du kién chi tra 16% c6 tic tir vén diéu 18,
Vi ty | cd tic bang tién mét va cb phiéu cu thé s& dugc thdng qua trong
DHDCD sdp tdi.

KHUYEN NGHI

Trién vong 2022 clia TNG kha quan dén tur (1) Mang dét may ting trudng
tot nhd gia tdng cdng sudt va nhu cau thi trudng xuét khau tich cuc; (2)
Mang BDS tiém ndng vdi du 4n Son Cam. Ching tdi du phdng mang dét
may tdng trudng 25% yoy trong 2022 va mang BDS ghi nhan 50% doanh
thu tir du &n CCN Son Cam (tuong (ng khoang 700 ty dong). Agriseco
Research khuyén nghi ting ty trong cd phiéu TNG va gilf nguyén gia muc
tiéu 43.600 dong/c6 phiéu (upside 18%).
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C6 phiéu TNG sau nhip diéu chinh tir viing 40.000d/cp hién tai dang ki€ém dinh quanh dutng MA10-MA20 (36.500-
38.500d/cp). Hién tai TNG van duy tri xu huéng tdng gid ngén han, mdc du vy luc ciu bat day c6 phiéu dang
chua qud I6n (thé hién & yéu t8 thanh khoan thdp han binh quan 10 phién va cac phién diéu chinh gid trudc dd),
do d6 nha dau tu nén cht y quan sat & viing gid hién tai d€ giai ngén ty trong nhd trong trudng hgp cb phiéu
kiém dinh thanh c6ng viing nay. Mirc gid muc tiéu déi véi TNG la ving 44.000d/cp (Fibonacci 78,6%), cat 16 néu
gia xudng dudi 33.000d/cp.
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THONG TIN LIEN HE

Tru s@ chinh: 0246.2762.666

CN Mién Béc:. 0243.8687.217

Tang 5 toa nha Artex, 172 Ngoc Khanh, P. Giang Vo, Q. Ba Dinh, Ha NGi.

Mién Bac

Tru sé chinh

Tang 3, Tower 1, Times City, 458 Minh Khai, P. Vinh Tuy, Q. Hai Ba Trung, HN
19 didm tai Ha Noi
Agribank Hoan Ki€m
Agribank Hoang Mai
Agribank Trang An
Agribank Tam Trinh

Chi nhanh mién Béac

47 cd s6 phat trién dich vu
dat tai chi nhanh
Ngan Hang Agribank

Agribank Ha Tay
Agribank Nam Ha Noi
Agribank Tay Ha Noi
Agribank Tay b6

Agribank Thanh Tri

Agribank CN Sé Giao dich

Agribank Trang An — PGD 11
Agribank PGD s6 3 — CN Sd& giao dich

0 28 diém tai chi nhanh Agribank cac tinh
Ha Giang Ha Tinh Ha Nam Hai Phong Nghé& An
Lang San Lao Cai Thai Nguyén Bdc Hai Phong  Nam Nghé An
Tuyén Quang Hoa Binh Hai Duong Nam Dinh Tay Quang Ninh
Bdc Giang Son La HaiDuongII  Thai Binh B4c Nam Binh
Quang Ninh Bdc Ninh B4c Giang II Thanh Héa Agribank Thi D6
Mién Trung (0236).367.1666

Chi nhanh mién Trung

16 Cd s phat trién Dich vu

M Quang Binh Quang Nam Gia Lai Nam Pa Néng
\ é‘f]a;;?]' CR' :gggrll Quang Tri Quang Ng3i Phd Yén Péng Gia Lai
9 979 Hug Kon Tum Dak Lak Bic Dk Lak
ba Nang Binh Binh Khanh Hoa bék Nong
Mién Nam 0283.8216.?‘62

Chi nhanh mién Nam 179A Nguyén Cong Trir (2A Phé Birc Chinh), Quan 1, TP. H6 Chi Minh.

PGD Nguyén Van Troi $6 207 Nguyén Van Trdi, Quan Phi Nhuan, TP. H6 Chi Minh

37 co s& phat trién dich vu

dst tai chi nhanh Lam Bong Ca Mau Tra Vinh Vinh Long bong Long AN
A HA : Binh Dugng  Dong Thap Soc Trang Kién Giang CN Mién bong
Ngan Hang Agribank " 8 . b . S | by
Dong Nai Thanh b6 Bac Liéu CN TruGng Son Binh Thuan
Tay Ninh An Giang Can Thao CN Quéan 5 Tan Phu
Ninh Thuédn  Binh Phudc Long An Tra Vinh An Phul
Bén Tre CN 11 Phu Quéc Xuyén A Béc Podng Nai

KHUYEN CAO

Ban tin nay (gém cdc thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin)

duoc thuc hién/gui vdi mong mudn cung cdp cho nha dau tu’ thém cac thong tin lién
quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tu cac
nguon dang tin cdy, tuy nhién, chung téi khéng dam bao cac thdng tin néu trong ban
tin nay la hoan toan chinh xac va ddy du. Ban tin nay duoc thuc hién/gui boi chuyén
vién va khong dai dién/nhén danh Agriseco. Agriseco khong chiu trdach nhiém vé bat
cU’ két qua nao phaét sinh tu' viéc su’ dung ndi dung cua bao cao dudi moi hinh thuc.
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Agribank D6ng Pa
Agribank Ha Noi
Agribank Lang Ha
Agribank Ha Thanh
Agribank TU Liém
Agribank Bong Ha Noi

Vinh Phic II

Mé Linh

Ha Tinh II

Binh Giang - HD

Toa nha Agribank, s6 228 dudng 2/9, P. Hoa Cudng Bic, Q.Hai Chau, TP Pa Nang.

CN Phan DBinh Phuing
CN Ly Thutng Kiét
Nam Dong Nai
Trung tam Sai Gon
Ba Ria-Viing Tau

Go Cong-TiénGiang




