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MUA - Gia muc tiéu: 45,600 VND (+45%)

Luan diém dau tu

Huéng lgi tir EVFTA, CPTPP. Nhitng uu d3i thué quan s& 1& ddng luc dé thic ddy cac don hang dich chuyén sang Viét
Nam. Chiing t6i ki vong cdc don hang tir chdu Au va cac nude thanh vién CPTPP sé ting manh trong thdi gian tdi.

MG rdéng san xuat. Nham dap ('ng nhu cau don hang téng cao, TNG dang c6 nhiing du’ an m& réng nha may, tdng day
chuyén san xuat. Trong 2021, TNG da dua vao hoat dong nha may V6 Nhai 2 (20 chuyén may), day chuyén bong s6 3, nha
may Song Cong ma rong (16 chuyén may) va Phu Binh md rong (16 chuyén may). Trong tuong lai, du an Bong Hy 2 vé&i 50
chuyén may du kién sé dugc xay dung va dua vao hoat dong tir 2023. Dy an Dai TUr 2 vé6i 32 chuyén may du kién di vao
hoat dong tir 2024.

Mang bat dong san véi nhiéu du an trién vong. Vé bat ddng san khu cong nghiép, du 4n Son Cam da bat dau ghi
nhan doanh thu va kha nang lap day nhanh chdng. Vé bat dong san thuang mai, sau thanh cong du an TNG Village 1, TNG
dang lén k& hoach ra mat TNG Village 2. Bén canh d8, TNG con cé céc du &n trong diém, toa lac trén vi tri dic dia nhu
TNG Landmark, Khu dé thi Dai Thang, Khu d6 thi Hong Tién.

Pinh gia

Chiing t6i khuyé&n nghi MUA d6i vdi cd phiéu TNG vdi gia muc tiéu la 45,600 VND (+45% upside) si dung Phuong phap DCF
vGi mang dét may va RNAV véi mang bat dong san.

Rui ro dau tu

Nhi*ng yéu cdu can va du dé dugc hudng uu dai thué quan tir EVFTA va CPTPP rat chit ché, dic biét la ngudn gbc xuét x
clia nguyén phu liéu.

TNG tir trudc dén nay déu tap trung vao mang kinh doanh c6t I6i la dét may. Viéc lan san sang mot mang hoan toan mdi la
b4t dong san s& tiém &n nhiéu rui ro b4t 6n vi (1)doanh nghiép chua cé nhiéu kinh nghiép trong linh vuc ndy, (2) ngudn
vBn can dé phat trién bat dong san rat I6n.

Giao dich ciia TNG trong 12 thang
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Ngudn: Bloomberg Ty 18 s& hitu NN 4.76%
Pon vi: ty dong 2020F 2021F 2022F 2023F 2024F
Doanh thu 4,480 5,460 7,432 7,509 8,637
EBIT 312 446 734 597 687
LNST 154 268 524 420 505
EPS (VND) 2,012 3,564 7,029 5,616 6,770
Tang trudng EPS (%) 65% 177% 197% 80% 121%
P/E (x) 6.4 3.6 1.8 2.3 1.9
EV/EBITDA (x) 10.7 8.6 5.5 6.2 5.6
C6 tifc trén ménh giad (VND) 800 800 800 800 800
Lgi sudt ¢d tirc tién mét (%) 2.4% 2.4% 2.4% 2.4% 2.4%
P/B (x) 0.8 0.7 0.5 0.4 0.4
ROE (%) 13% 20% 29% 19% 20%
Ng vay / V8n CSH (%) 161% 122% 79% 59% 44%

Ngudn: MBS Research
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MUA - Gia muc tiéu: 45,600 VND (+45%)
Théng tin tdng quan:
TNG 13 don vi may cdng nghiép xudt khdu. Hoat déng kinh doanh c6t 18i cia TNG a gia cdng hang may méc, déng gép trén 95%
doanh thu clia doanh nghiép k& tir khi thanh lap. San pham gia cdng chinh ctia TNG Ia 4o jacket bong va quan cargo short,... xuét
kh&u sang My va EU.
Tir ndm 2016, TNG da bat ddu thdm nhap thi truSng ndi dia v8i cac san pham thdi trang mang thuong hiéu TNG
T&r ndm 2018, TNG da 1an san sang linh vuc kinh doanh bat déng san va hién dang trién khai hai du’ an bat dong san 1a khu nha &
thuong mai TNG Village va cum cong nghiép Son Cam 1.
Ngoai ra, TNG con san xudt cac san phdm cdng nghiép dét may phu trg nhu: san xuét bdng tdm, gia cdng chan bdng, san xuét bao
bi (tti PE, thung Carton), théu cong nghiép va in cong nghiép.
Qu4 trinh thay dai von diéu lé
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Co ciu cd dong

C5 dong Ién

Nguy&n Van Thai 19.44%
Nguyén Difc Manh 7.60%
Tran Canh Théng 7.09%
Nguy&n Xuan Thuy 5.04%
Tundra Sustainable Frontier Fund 4.90%
ASEAN Deep Value Fund 4.88%
Nguyén Manh Linh 4.51%

Co ciu co dong

= CG dong la 1anh dao cong ty (HPQT, BGD) = C§ ddng nudc ngoai Khéc

Ngudn: TNG, Trung tdm nghién cuu MBS
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MUA - Gia muc tiéu: 45,600 VND (+45%)

Cap nhat két qua kinh doanh

Trong Q3/2021, TNG ghi nhan doanh thu & mdc gan 1,700 ty dong, tdng 1.15% so vdi ciing ky ndm ngoai. Lgi nhudn sau thué dat 85 ty dong,
tang 31.2% so vdi cung ky ndm 2020. Trong dd, bién Igi nhuén gop tdng 13% Ién 14.1%. Chi phi tai chinh tédng 18.47%, tudng Ung tang thém
37 ty dong Ién 46 ty dong. Chi phi quan ly doanh nghiép tang khoang 30%, tuang Urng tang tur 66 ty dong Ién 86 ty dong.

TNG bao cdo két qua kinh doanh véi doanh thu va Igi nhuan 9 thang lan lugt la 4,080 ty dong va 169 ty dong tuong ducng 85% va 97% ké
hoach ndm. Du ki&én KQKD 2021 clia TNG véi tdng doanh thi 1a 5,459 ty déng, Igi nhun 1a 249 ty dong, trong d6 220 ty dong dén tir mang dét
may va 29 ty dong dén tir bat dong san.

TNG ciing dd giai trinh khi Igi nhuan sau thué thu nhap doanh nghiép gilfa bao cao quy cla ky cong bd so véi bao cao cling ky nam trudc co
bién dong tir 10% trd 1én hodc két qua kinh doanh trong quy bi 10 do ngay tir dau nam TNG da dinh hudng dugc viéc tap chung vao khai thac,
téng ty trong cac khach hang FOB chl dao cling vdi viéc khach hang dich chuyén don hang tir cac nudc bi anh hudng bdi dich bénh sang Viét
Nam ciing nhu xac dinh dudc rd dong hang muc tiéu do vay TNG tip chung vao cac dong san pham ky thudt, dong san phdm cao cép han cling
vdi viéc dp dung triét d& cac giai phap quan tri tdng NSLD nang cao hiéu qua SXKD.

Bién Igi nhuén rong hang may mdc bi co hep trong quy 4/2020 va quy 1/2021 khi chi dat khoang 2.43%, giam tUr 3.84% trong quy 3/2020.
Nhung dén quy 2 va 3/2021 da tdng trg lai 1én 4.21% va 4.99%. Trudc khi dich Covid 19 xay ra, bién Igi nhuan rong da dat mdc hon 5.4%,
chling t6i ky vong cudi nam 2021, bién Igi nhudn rong sé tré vé sap si ngudng trudc Covid 19. Theo nhu thong tin tir cong ty, c6 nhiéu ly do dan
dén su giam sut trong quy 4/2020 va quy 1/2021. M4t vai ly do tiéu biéu la: (1) gidm gid don hang (khoang 3%) nham duy tri hoat déng va tao
cdng &n viéc lam cho ngudi lao dong, (2) chi phi nhap nguyén phu liéu tdng khoang 0.2%, (3) chi phi van chuyén tdng cao, (4) nha may mdi,
cdng nhan mdi, nén chua thé dat dc ndng xudt nhu' nha may cl.

Trong Q3/2021, t6ng tai san cta TNG tdng 16.6% so vdi dau ndm 1én 4,000 ty dong. Trong do, t@i san chu yéu 1a tai san c6 dinh dat 1,386 ty
dong, chiém 33.1% t6ng tai san; cac khoan phai thu ngan han dat 868.43 ty dong, chiém 21.7% tong tai san.

Két qua kinh doanh
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Ngudn: TNG, Trung tdm nghién cuu MBS
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NGi Dung 9 Thang 2021 9 Thang 2020 Tang truéng
Doanh thu bén hang va cung cép dich vu 4,080 3,530 16%
Gia von hang ban 3,519 2,997
Chi phi tai chinh 119 106
Chi phi ban hang 67 119
Chi phi quan ly doanh nghiép 210 162
Lgi nhudn sau thué 169 129 31%
Doanh thu da thuc hién va xac nhan don hang véi cac khach hang 2021 Két qua SXKD 9 thang 2021
(triéu USD)
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Ngudn: TNG, Trung tdm nghién cuu MBS
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Nganh dét may huédng nhiéu vu dai thué quan tir cac hiép dinh thuwong mai EVFTA va CPTPP.

Thi trudng tiéu thu 16n (Hoa ky, EU, Trung Quéc) phuc hdi manh mé sau dai dich va budc vao mua mua sém cudi ndm. Theo Hiép hdi Dét may Viét Nam (Vitas), xudt khdu dét may Viét Nam2021 du kién dat 30-33 ty USD, t6ng kim ngach xuét khdu hang dét
may 9 thang nam 2021 dat 29 ty USD, tdng 13.2% so vdi clng ky 2020 va giam 0.04% so véi cung ky 2019. Chi tiéu cho quan ao trong mla Giang sinh & My du ki€n tdng 46% so vdi cling ky 2020 theo CNBC. Tiéu thu quan do nam 2022 cua EU duy kién tang
6.7% theo McKinsey. 2 thi trudng My va Chau Au cling 13 2 thi truSng chinh ctia TNG va cac doanh nghiép dét may khac clia Viét Nam.

Céc doanh nghiép dét may clia Viét Nam dang xut khau vao Lién minh chau Au EU v&i méc thué Hé thdng uu dai thué quan phd cap GSP (Generalized System of Preferences). Day 1a mdt trong s§ nhitng uu dai clia EU danh cho cac nudc dang phat trién
hodc kém phét trién, véi mirc thué cho cac mit hang dét may hién nay khoang 9%.

Trong Hiép dinh Thuong mai tu do Lién minh chdu Au — Viét Nam EVFTA, EU cam két danh uu d&i thué nhap khau cho hang dét may Viét Nam nhu sau: Loai bd ngay 42,5% s dong thué& nhap khau, cd thué sust cd sé tir 8 - 12%, ngay khi Hiép dinh co hiéu
luc. Hiép dinh D&i tac Toan dién va Tién bd xuyén Thai Binh Ducng (CPTPP) s& x6a bd thué nhap khau ddi vai hang dét may c6 xuét x(r tir Viét Nam khi xudt khdu vao thi trudng cac nudc déi tac (ngay hodc ¢ 16 trinh). Quy tic xuét x(r dugc ap dung la “tr
sgi trd di” hay dugc goi quy tic “3 cdng doan”, nghia 13 toan bd qua trinh kéo soi, dét vai, nhudm, hoan tat va may quan do phai dudc thuc hién trong ndi khéi CPTPP.

P& hudng vu dii thué quan, doanh nghiép Viét Nam can dap (rng yéu cau vé quy tac ngudn goc xuat xir rat chit ché, thong thudng cac mét hang mudhn dugc hudng uu ddi thué quan thi nguyén liéu phai dap (rng dudc mot ty 1& vé ham lugng
ndi khdi nhat dinh (véi EVFTA, nguyén liéu phai cd xudt x( tai EU hoéc Viét Nam hoéc tr cac d6i tac cd FTA vdi EU; tuong tu’ véi CPTPP). DAy la mot thach thirc 16n d6i véi cac doanh nghép Viét Nam bdi ngudn nguyén liéu cho san xudt hang xuét khau hién
nay chl y&u dugc nhap khau tir Trung Quéc hodc cac nudc trong ASEAN. M6t s& nganh dugc danh gid hudng Igi nhidu nhét tir cc vu dai CPTPP va EVFTA nhu dét may, da giay... nhung véi yéu cau xuét x( tir vai hodc tir sdi thi nhiéu doanh nghiép Viét Nam
gap khd khan trong viéc tan dung ca hoi hudng thué quan vu dai. Chinh vi vay, TNG dang gia tang st dung nguyén phu li€u c6 xuat xir tir Viét Nam, giam ty trong cac nguyén phu liéu nhap tir Trung Qudc xudng dudi 60%.

Trong thang 9/2021, Trung Quéc da ndp don xin gia nhap CPTPP. Pay c6 thé coi la 1 thong tin tich cuc. N&u nhu dugc phé duyét, ngudn nguyén phu liéu cho may méc tir Trung Qudc s& dugc chap nhan. Dic biét tac dong t6t dén cac doanh nghiép dét may
Viét Nam, khi phan I6n ngudn goc cla nguyén phu liéu déu nhap tir Trung Qudc.
Gia tri xuat khau hang dét may cua Viét Nam qua cac thang (triéu USD) Ty trong thi trudng xuat khiu dét may
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M@ rdng san xuat dap rng nhu cau don hang ting cao.

Hién tai nang luc san xudt ctia TNG dat 324 chuyén may, nhung chi cé 85% ( 278 chuyén may) dang hoat dong. Tinh dén 2025, TNG sé cé 364 chuyén may. Nam
2023, nha may Pbng Hy 2 s& dugc dua vao hoat déng véi khdi diém 1a 10 chuyén may, 2024 sé ting thém 20 chuyén may, va 2025 sé ting thém 20 chuyén may
nita. Bén canh do6, nha may bai Tur 2 cling sé di vao hoat dong tlr 2024 véi 10 chuyén may va 2025 vdi 22 chuyén may.

S6 lugng don hang clia TNG da 18p day dén hét thang 6/2022. Nhitng don hang dén tir cac ddi tac 1au ndm nhu Decathlon, ANF, TCP, Nike, Adidas,...van téng
trudng déu dan. Trong d6 Decathlon mang lai ngudn doanh thu I6n nhét, chi€ém 29.31%. Dan hang tir Decathlon da ki cho 2022 dat 81.82 triéu USD, tang 21.7%
s0 véi 2021 dat 67.2 triéu USD.

Théng qua chuyé&n thdm doanh nghiép vao cudi thang 10/2021, chling tdi d& nhan thdy diém ndi bat cla nhitng chuyén may trong nha may ctia TNG d4 13 ho ap
dung cdng nghé quan ly san pham va kiém tra hang rét khit khe. V& cdng nghé, TNG da &p dung phan mém nhap liéu tu déng trén mdi chuyén may. Phan mém
nay cho phép ngudi quan ly bao quat dugdc tdc do clia mdi chuyén may, néu cd su chadm tré trong mét xich ndo, ngudi quan Iy s& clf ngudi hd trg dé tranh tao ra
nut thét trong san xuat, va ciing gilip cho mdi chuyén may sé dé dang dat dudc s6 san phdm muc tiéu ngay. Nhu vdy, mdi chuy&n may sé hoat dong ning xuét
hon va han ché& su' cham tré don hang. V& khau kiém tra hang xuét xudng, TNG ap dung 3 budc kiém tra: giita chuyén, cudi chuyén va kiém tra chat Iugng téng
thé. Qua do, chat lugng san pham s& dudgc kiém tra ki ludng trudc khi xuét kho.

Cac du an hoan thanh va dua vao hoat dong trong 2021 " . ) . o
K& hoach tang trudng chuyén may giai doan

2021-2025
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Ngudn: TNG, Trung tam nghién cuu MBS
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MUA - Gia muc tiéu: 45,600 VND (+45%)
Mang kinh doanh cét 16i

Mang gia cong xuat khau: Hoat dong kinh doanh c6t 18i ciia TNG la gia cdng hang may méc (theo phuang thrc FOB 1 va CMT) va xuét khiu cho cac thuong hiéu thdi trang 16n trén thé gidi nhu’ Decathlon, The Children’s Place, hoat d@ng nay déng
gop trén 95% doanh thu cta doanh nghiép ké tir khi thanh 18p. TNG dimng thir 9 trong s& cac doanh nghiép dét may cd gia tri xuat khdu hang may méc I6n nhat ca nudc va dirng thir 3 trong s6 cac doanh nghiép dét may niém yét, chi sau Téng CTCP May
Viét Tién (UPCoM: VGG) va CTCP May Séng HOong (HSX: MSH)

Chi phi nguyén phu li€éu dugc cac bén xem xét trude khi ky két don hang. TNG s€ nhan vai tir bén dat hang (phuang thirc CMT) hodc mua vai tir nha cung cdp do bén dat hang chi dinh (phuong thirc FOB cap 1). Do dd, bién dong gia vai trén thi truGng
s€ khong anh hudng dén ty suat Igi nhuan clia doanh nghiép. Thay vao dd, TNG va bén dat hang sé thda thuan trudc mot muc ty suat Igi nhuan theo phan tram trén gia tri hgp dong ky két.

Decathlon, The Children’s Place va ANF la ba khach hang I6n 1du ndm cla TNG, chiém khoang 50% doanh thu ndm 2021. Hoat dong gia cdng hang may mac cd dic diém la ty suét Igi nhuan khéng cao, nhung 6n dinh va yéu cau phai duy tri dugc don
hang ky két véi cac khach hang Ién. Cac doanh nghiép nganh may thudng cd 2 — 3 khach hang Ién 13u nam la cac thuong hiéu thai trang I6n trén thé gidi. Viéc phu thudc vao don hang ky két vdi cac khach hang I6n la dac thu chung cla cac doanh
nghiép may gia cong.

Thi trudng xudt khau chinh clia TNG [a MJ va Chau Au chiém [an Iugt 40% va 39%. Hién tai hai thi trudng nay dang chiém phan I6n thi phan xuét khdu dét may clia Viét Nam va c6 xu hudng gia téng ty trong. Chinh vi vdy, chling t3i nhan dinh s6 lugng
don hang ctia TNG tUr hai thi trudng nay sé téing dang k& trong thdi gian tdi, gop phan thic day doanh thu ctia TNG.

Mang théi trang ndi dia: TUr ndm 2016, TNG bat dau khai thac thi trudng ndi dia vdi cac san pham thdi trang mang thuong hiéu TNG (phuang thiic ODM). Hoat dong nay méi chi déng gép khoang 4% doanh thu cia TNG tr ndm 2017 dén ndm 220,
nhung day cling la diém tao nén khac biét cia TNG so véi phan I6n cac doanh nghiép dét may Viét Nam chi chuyén may gia cdng hang may mac.

Ty trong mua nguyén liéu vai ciia TNG tir cac thi trudng Cac khéach hang chinh cia TNG Ty trong xuét khau theo thi trudng cia TNG

7.57%
5.70%

8%

7.56% 6%

8.77%
9.24% " 11.32%
10.11% 10.42%
= Viét Nam = Dai Loan, Hong Kong Trung Qudc
= DCL = ANF = TCP = Nike = Columbia = Adidas = Costco Canada * Sport Master - Khac = EU = USA = Asia Russia Others

Ngudn: TNG, Vitas, Trung tam nghién cuu MBS
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MUA - Gia muc tiéu: 45,600 VND (+45%)

Nhiéu du an bat dong san tiém nang hira hen thay d6i bé mat Thai Nguyén

TNG bat dau 1an sén sang linh vuc kinh doanh bét déng san tir ndm 2018. Hoat dong nay méi chi dong gop khoang 3% doanh thu ndm
2021. Cong ty dang xac dinh mang bat dong san sé trg thanh mot tru cot dong gép 17% doanh thu va 50% Igi nhudn vao 2025.Tuy
nhién, hién tai chi c6 Khu cong nghiép Son Cam va TNG Village mang lai doanh thu hién hitu cho TNG. Chinh vi vy chiling t8i chua dua
nhitng du phdng vé cac du an khac vao danh gia clia ching téi. Trong tudng lai, khi cong ty cé nhitng thong tin rd rang hon va ké hoach
xay dung cu thé, chiing toi s& dua ra nhitng danh gia mdi.

Bat dong san khu cong nghiép

Cum cdng nghiép Son Cam 1 do TNG lam chut dau tu’ ha ting k§ thut. Du &n ndy ndm & vi tri cé hé théng giao thong kha thuén tién:
Dudng bd cach cao t6c Thai Nguyén — Ha Noi khoang 1km, dudng sét cach ga dudng sat Quan Triéu di tuyén Ha NGi — Théai Nguyén
khoang 5km, va dudng hang khong cach san bay qudc té€ Noi Bai khoang 69km. Cac nganh nghé thu hut Ia: cong nghiép ho trg (san xuat
cd-kim khi, linh kién dién t(r), dét may, dugc,...

Cum cdng nghiép Son Cdm 1 d& hoan thién giai phéng mét béng 70%. Theo cong ty chia sé, cudi nam 2021 sé ghi nhan 182 ty dong
doanh thu tr cum cdng nghiép San Cam 1. Trong nam 2022, cum cdng nghiép Son Cam 1 sé dugc 18p day 100% va dem lai doanh thu
dy kién 1022 ty dong.

Bat dong san thuong mai

TNG dang d4y nhanh tién dd I&n san sang mang bat dong san vdi nhiéu du an mdi sdp dudc ra mat. Trong d6 phai k& dén du an TNG
Landmark, du kién s& Ia toa nha bi€u tugng cho tinh Thai Nguyén. TNG Landmark s& toa lac trén truc dudng chinh Béc San, trung tdm
Thanh ph8 Thai Nguyén. Véi 36 tang ndi, 600 cdn hd phuc vu 1800 cu dan, TNG Landmark dugc chung tdi danh gia s& mang lai dién
mao mdi cho nén bat dong san thuong mai & Thai Nguyén.

Cho dén nay, Chung cu TNG Village 1 véi 186 can ho & trung tam thanh phd Thai Nguyén da di vao hoat dong va lap day 96%.Sau TNG
Village 1, TNG dang chu&n bi cho ra mat TNG Village 2, cd vi tri ngay canh TNG Village 1. Dy an nay c6 28 tang, 605 can hd phuc vu cho
1400 cu dan. Bén canh d6, TNG ciing dang chuén bi cho 2 khu db thi Pai Théng va Hong Tién.

Lgi th€ nam trong ving Thi d6, téc d6 dd thi hod tdng nhanh, cd s& ha tang giao thdng hién dai, bat dong san Thai Nguyén dugdc cac
nha dau tu danh gia cao vé tiém ndng sinh I0i tot, thanh khoan cao.

Céc du &n trén du kién s& tham gia ddu thau tr thang 12/2021 dén quy 1/2022. Ching t6i sé& dua thém danh gia cu thé khi cng ty c6
nhifng xac nhan vé qua trinh dau thau va du kién xay dung.

Dién tich 70ha

Quy dat thuong phdm cho thué 49ha

Gia ban 2.5 triéu dong/m2 (110USD - chua VAT)
Thai gian hoat dong 50 ndm

Téng vén dau tu 1,128 ty ddng

Doanh thu du kién 1,333 ty dong

Thai gian 2020-2023

® . Cao tée Thai
Nauvén - HN

STANLONG

.

Ga Ou\an Trféu

QUAN TRIEUS,

Vi tri Cum cdng nghiép Son Cdm 1
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MUA - Gia muc tiéu: 45,600 VND (+45%)

Tiém nang thi truéng bat dong san é Thai Nguyén

Hién tai ty 1& do thi hoa tai Thai Nguyén dat 36% vdi 01 db thi loai I, 02 d6 thi loai III, 01 d6 thij loai IV, 09 db thi loai V. Ngoai 13 db
thi hién hitu, Thai Nguyén sé c6 thém 06 d6 thi mdi tinh dén nam 2025. Muc tiéu phan ddu dén nam 2030 dat ty |€ d6 thi hda 45% va
dén nam 2035 dat 50%.

TGc dd do thi hoa dién ra nhanh Ia dong luc cho cac khu dd thi tai day c6 xu hudng md rong vé mét dién tich dé dap (g nhu cau vé
bat dong san ngay cang cao.

Bén canh d6, Thai Nguyén ciing dudgc biét dén Ia “vung triing” thu hdt FDI manh mé trong nhitng ndm gan day. Tinh dén thdi diém
hién tai, trén dia ban tinh c6 169 du an FDI vdi tdng von dang ky dat 8.7 ty USD. Chi trong ndm 2020, gia tri san xuét cong nghiép dat
trén 780 nghin ty dong (dirng thr 4 ca nudc), thu ngan sach dat 15,550 ty dong, gdp 2 Ian so vai nhiém ky. Nam 2020, GDP ca nudc
chi tang 2.91%, trong khi GRDP Thai Nguyén tang 4.24%.

FDI va GRDP cuia Thai Nguyén da tirng cd thdi diém bung nG vao ndm 2015, khi Samsung quyét dinh dau tu vao Thai Nguyén. Diéu
nay cho thay, Thai Nguyén cé nhiing Igi thé vé dia ly, nhan luc, ... thu hit cac nha dau tu nuéc ngoai I6n.

FDI va GRDP cua Thai Nguyén

33.21

80,000 35
70,000 30
60,000 s
50,000

20
40,000

15
30,000 9,00 }
20,000 -
10,000 20,969 — 8770 5

12,117 11,598 1.42
2015 2016 2017 2018 2019 2020 9T2021
——— FDI (ty VND) GRDP (%)

Dién tich 11,000 m2
Du kién xay dung 36 tang ndi
2 tang ham
S0 can ho 600 can ho phuc vu 1800 cu dan
T6ng v6n dau tu 1,300 ty dong
Thai gian 2021-2025
Ké& hoach Dau thau vao Thang 12/2021
Dién tich 8,114 m2
Du kién xay dung 28 tang
S6 can ho 605 cdn hé phuc vy 1400 cu dan
Téng v6n dau tu 865 ty dong
Dién tich 11.5ha
Dy kién xay dung 280 16
Téng v6n dau tu 360 ty dong
Thai gian 2021-2025
Ké& hoach bau thau vao Thang 12/2021
Dién tich 27ha
Dy kién xay dung 92016
Téng v6n dau tu 885 ty dong
Thai gian 2021-2025
K€ hoach bau thau vao Thang 12/2021

Ngudn: TNG, Trung tdm nghién ciu MBS
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MUA - Gia muc tiéu: 45,600 VND (+45%)

Du phéng két qua kinh doanh

Mang gia cong xuat khau

SO chuyén may: Gia dinh nha mdy Bong Hy giai doan 2 (50 chuyén may) sé dugc xay dung vao nam 2023, trong dd, 10 chuyén may sé dugc 1ap
day vao nam 2023 va 40 chuyén may dugc Idp day vao nam 2024-2025. Nha may Dai TU giai doan 2 (32 chuyén may) sé dugc xay dung vao nam
2024, trong d6, 10 chuyén may sé& dugc 1ap day vao nam 2024 va 22 chuyén may con lai dugc lap day vao ndm 2025.

Doanh thu/chuyén may: Gia dinh doanh thu trén moi chuyén may dugc cai thién 5% moi nam trong giai doan 2022 — 2025 nhd cac bién phap cai
thién ndng suat lao dong.

Cac dan hang da dugc ki két chu yéu dén tir cac khach hang lau nam: Decathlon 81.82 triéu USD, ANF 31.59 triéu USD, The Children’s Place
29.13 triéu USD.

Mang thgi trang noi dia

Do anh huéng ctia dich COVID-19, doanh thu ban hang thdi trang ndi dia bi sut giam manh, nhung dudc bu d&p nhd ban khau trang vai. Giai
doan 2022 — 2025, TNG cho biét s& ddy manh ban hang ndi dia qua cac dai ly va clra hang mdi chi dugc ma khi cé két qua tién kha thi nhung
chua c6 k& hoach cu thé. Gia dinh doanh thu & thi trudng ndi dia téng trudng theo t8c dd tdng trudng trung binh trong giai doan 2018 — 2019.

Mang bat dong san

Hién tai ching t6i dang ghi nhan doanh thu tir Cum c6ng nghiép San Cam 1 trong 2022 véi gia dinh 100% du an déu dugc 1ap day vao 2022.
Trong tuong lai, khi mang bat ddng san dugc phat tri€én nhu cdng ty k& hoach, du ki€n mang nay sé déng gép dang k& vao doanh thu khoang
17% va chiém 50% Igi nhuan.

Dy phong doanh thu clia TNG dat 5,460 ty dong (+21.9% ck) va 7,432 ty dong (+36.1% ck) trong 2021 va 2022. Lgi nhuan rong dat 268 ty dong
va 524 ty dong trong 2021 va 2022.

Cd cau doanh thu du kién

2025 | —
2024 | —
2023 | —
2022 | ——
2021 | ——
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

mDét may ® B3t dong san

Triét khau dong tién Ty dong 5,283
Téng ng Ty dong 1,852
Lgi ich c6 dbng thiéu s Ty dong -
Tién mat Ty dong 132
Gia tri noi tai Ty dong 3,563
S8 ¢6 phiéu luu hanh Triéu 8 phiéu 73,996,005
Gia muc tiéu TNG dong 45,525

- Gid tri c8 phiéu mang dét may dong 43,125

-Gid tri c& phi€u mang bat dong san doéng 2,400
Gia hién tai dong 32,800
Tang/gidm % 43.8%

Ching t6i khuy&n nghi MUA d6i véi ¢ phiéu TNG véi gid muc tiéu 1 ndm 13 45,600 VND
(+45% upside) str dung Phuang phap DCF véi mang dét may va RNAV véi mang bat dong san.
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Két qua kinh doanh (Ty déng 2020 2021F 2022F 2023F 2024F] Chi s6 tai chinh 2020 2021F 2022F 2023F 2024F]
Doanh thu 4,480 5,460 7,432 7,509 8,637 Pinh gia
Tang trudng doanh thu -2.9% 21.9% 36.1% 1.0% 15.0% EPS 2,012 3,564 7,029 5,616 6,770
Gi4 v6n hang ban 3804 4,561 6,078 6,281 7,225 Gié tri s8 sach 15,543 18,373 24,468 29,150 34,985
Lgi nhuan gép 676 899 1,355 1,228 1,412 P/E 6.4 3.6 18 23 1.9
Chi phi ban hang va quan ly 146 153 204 210 242 P/B 0.8 0.7 0.5 0.4 0.4
Chi phi quan ly 219 300 416 421 484 P/S 0.3 0.2 0.2 0.2 0.1
Lgi nhuan trudc thué 312 446 734 597 687 Lgi tirc 6.2% 6.2% 6.2% 6.2% 6.2%
Lgi nhudn tai chinh (11 (123) (104) (92) (80) Chi s6 sinh 16i
Lgi nhuan trudc thué 186 322 630 505 607 Bién gop 15% 16% 18% 16% 16%
Thu& TNDN 2 54 106 85 102 Bién EBITDA 10% 10% 12% 11% 10%
Lgi nhuén réng 154 268 524 420 505 Bién rong 3% 5% 7% 6% 6%
Lgi nhudn vé cong ty me 154 268 524 420 505 ROE 13% 20% 29% 19% 20%
Lgi nhuan khéng kiém soat - - - - - ROA 4% 8% 14% 11% 12%
Growth
Bang can doi ké toan 2020 2021F 2022F 2023F 2024F| Tang trung doanh thu -3% 22% 36% 1% 15%
Tai san ngan han 1,701 1,611 1,969 2,229 2,617 Téng trudng LNTT -36% 74% 95% -20% 20%
1. Tién & tudng duong tién 133 157 59 289 386 Téng trudng LNST -33% 75% 95% -20% 20%
II. Dau tu tai chinh ngdn han _ - - - - EPS -35% 77% 97% -20% 21%
II1. Cac khodn phai thu ngan han 451 515 676 647 745 Téng tai san 17% -5% 10% 5% 9%
1IV. Hang ton kho 1026 829 1,085 1,142 1,314 V6n chl 8% 18% 33% 19% 20%
V. Tai san ngan han khac @ 109 149 150 173 Chi s8 thanh toan
Tai san dai han 1,854 1,777 1,756 1,696 1,662 Thanh toan hién hanh 0.93 1.09 1.42 1.80 2.25
1. C4c khoan Phai thu dai han 13 16 22 22 25 Thanh todn nhanh 0.37 0.53 0.64 0.88 1.12
11. Tai san ¢3 dinh 1250 980 1,340 1,255 1,468 NG/TTS 52% 49% 38% 33% 26%
II1. Bt dong san dau tu 50 - - - - Ng/Vén chi 161% 122% 79% 59% 44%
IV. Tai sén d& dang dai han 1 687 295 315 60 5;‘? néing thanh ton i 26 35 6.6 6.0 7.8
V. Bau tu tai chinh dai han ~ - - - - Chi s6 hoat dong
VL. Tai san dai han khac 89 94 98 103 109 Vong quay phai thu 11 11 12 11 12
Tong tai san 3,555 3,388 3,724 3,924 4,279 S6 ngay phai thu 33 32 29 32 29
N@ phai tra 2,407 2,031 1,917 1,771 1,695 Vong quay ton kho 4 5 6 6 6
I. N¢ ngén han 1,836 1,480 1,386 1,241 1,164 SG6 ngay ton kho 90 74 57 65 62
1. Cac khoan phai tra ngén han 554 380 486 491 564 Vong quay phai tra 8 10 14 13 14
2. Vay & ng thué tai chinh ngén han 1282 1,100 900 750 600 S6 ngay phai tra 44 37 26 28 27
II. Ng dai han 571 551 531 531 531
1. C4c khoan phai tra dai han R - - - -
2. Vay & ng thué tai chinh dai han 571 551 531 531 531
Vén chi s hiru 1,148 1,357 1,807 2,153 2,584
1. Vén diéu 1& 740 740 740 740 740
2. Théng du v8n co phan 37 37 37 37 37
3. Cac khoan Igi nhuén chura phan phéi 124 333 783 1,129 1,560
4. Lgi ich c6 déng khong kiém soat R - - - -
5. Ngudn von khéc 247 247 247 247 247
T5ng nguon von 3,555 3,388 3,724 3,924 4,279

Ngudn: TNG, Trung tdm nghién cuu MBS
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%5 MBSecuriti
Lién hé: Phong Nghién ciru Khéch hang Té chifc — Khéi Nghién ciru Ny ecurities

Truéng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Kinh té vi mé Trai phiéu

Nguyén Trong Viet Hoang_ L& Minh Anh_

Nhém Nghién ciru Nganh va Cé phiéu

Nang ludng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Tran Minh Phuong_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
PO Lan Phuaong_ Dudng Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Théng Khuyé&n Nghi: Hé thong khuyén nghi clia MBS dugc xay dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU TU -15% dén +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh I8p tlr thdng 5 ndm 2000 bai Ngan hang TMCP Quéan ddi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cdng ty chitng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khong ngirng phat trién, MBS d3 trd thanh mdt trong nhitng céng ty
chiing khoan hang dau Viét Nam cung cap céac dich vu bao gém: moéi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich ciia MBS da dugc ma rong va hoat dong cd
hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khac, Khach hang ctia MBS bao gbdm cac nha d4u tu' cd nhan va t8 chirc, cac t6 chic tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbdm cac cng
ty thanh vién nhu: Céng ty CP Quan ly Quy d&u tuw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho
Khach hang céc san pham va dich vu phi hdp ma rét it cac cdng ty ching khoan khac c6 thé cung cép.
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