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Chuéi cung tng Dét - Nhudm - May tao déng lwe tang trwéng dai han

Cap nhat KQKD 8M2020:

Xudt khdu sang cac thj trirong truyén théng dang chimg kién nhing buéc
phuc héi dau tién. Liy ké 8 thang dau ndm, TCM ghi nhan doanh thu gan 102
triéu USD (khoang 2,361 ty déng), giam 4% so véi cung ky. Loi nhuan sau thué
dat hon 7 triéu USD (khoang 163 ty dong), tang 3% YoY. Hon nira, theo TCM,
cong ty ghi nhan trong thang 8 khéng phét sinh cac don hang khau trang. Do dd,
cac don hang truyén théng gép phan thic ddy doanh thu thang 8. TCM ciing cho
biét, trong thang 8 cac don hang truyén thdng dang dwoc tim kiém va 1ap day.
Tinh hinh hoat déng cai thién tét du chuyén déi phwong thirc san xuét.

CP dang lwu hanh (triéu) 62.0 EBITDA cua TCM tang trwdng 9.1% YoY, trong khi cac doanh nghiép dét may
Free-float (triéu) 371 khac chieng kién sy sut giam EBITDA so vé&i cuing ky nam 2019, cho thay TCM co
- : loi thé canh tranh hon cac doanh nghiép cung nganh du dich Covid-19 buéc céng

Vén héa (ty déng) 1,465 ty phai chuyén ddi sang san xuét khiu trang trong ngén han.
KLGD TB 3 thang 1,024,802  Rdi ro thanh toan cao nhwng rdi ro tir khach hang Ién moi khéng déang ké.
A ; .. Két thuc 6M2020, khoan phai thu ciia TCM tang 25.5% so v&i cudi nam 2019, dat
S& htru nwdc ngoai 48.9%  khoang 423 ty ddng, s6 ngay phai thu tang tir mic 35 ngay vao cudi nam 2019,
Ngay niém yét du tién 15/10/2007  lén 64 ngay vao 6M2020, cho thay rui ro khoan phai thu ctia TCM tang cao. Trong
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Bién dong gia c6 phiéu so vé&i Index

do, khodn phai thu cho don hang ban trang phuc bao hé cho Hanesbrands Inc la
75 ty dong, chiém ty trong I&n nhat (18%) trong co cAu khoan phai thu. Do
Hanersbrands Inc ¢6 tinh hinh kinh doanh ntra dau ndm 2020 kha quan va thanh
khoan cao nén rui ro thanh toan trong ngan han ctia khach hang nay la khéng cao.

Diém nhén dau tw:

Chuéi cung ung Dét — Nhuém — May tao loi thé giip TCM én dinh nguén
cung nguyén liéu, khdc phuc “diém nghén” ctia nganh dét may. TCM s& hiru
chudi cung ng hoan chinh gdm soi, dét, dan, nhuém, may va phan phédi, gitp
TCM tw chd nguén cung vai va on dinh bién loi nhuan. Tranh phu thuéc vao nguyén
lieu nhap khau Ia diém vwot troi ctia TCM so véi cac doanh nghiép khéac trong
nganh khi “diém nghén” clia nganh la 70% vai nguyén liéu phuc vu cho san xuét

TCcM e \/NINDEX phu thudc vao nhap khau. Nam 2020, TCM dang dau tw xay dwng nha may may

100% tai \{Tnh ~Long. Bén canh do TCM c6 ké hoach dau tw nha may nhudém va dan cta
0% dy an Vinh Long trong giai doan 2021 — 2022.

V_,xi——w Chién Iwoc tap trung cong tac nghién cdu phat trién (R&BD) nang cao giatrj

0% chudi cung ¢ng. Nham bét kip xu huwéng thoi trang thé gidi va dap ¢ng nhu cau

-50% . . N ngay cang cao cua khach hang tai My, Nhat Ban va Han Qudc, TCM da hop tac

,{v& \q;v‘? \,&* 0>°° \q,>° \,Vv"g ,{VQQQ v&i Vién nghién ctru dét may Han Quoc (KOTITI Global) gia tang cong tac R&BD,

Lich st dinh gia

P/E - 6 MONTHS

aé phat trién cac loai vai cé tinh nang néi troi, mang lai gia tri gia tdng cao hon cho
san phadm ctia TCM.

Hwéng loi ter CPTPP va EVFTA nhiéu hon so véi nhiing doanh nghiép ciing
nganh. Chubi cung trng hoan chinh tao diéu kién thuan lgi cho TCM dap &ng yéu

10 cau vé nguyén tac xuét xir ctia CPTPP va EVFTA.
5 W Dinh gia & khuyén nghi: Ching t6i wéc tinh doanh thu thuan ctia TCM ndm 2020
dat 3,618 ty déng (-0.7% YoY), hoan thanh 95.7% ké hoach dat ra va LNST wéc
0 dat 203 ty ddng (-6.2% YoY) v&i bién lai gop & mirc 15.9%. Bang phwong phap
W8 @ © q/y\ & R dinh gia DCF va EV/EBITDA, muc gia hop Iy cho cb phiéu TCM khoang 26,800
NN AN A N 2N déng/cé phiéu (+11% so vai gia hién tai). T d6 dwa ra khuyén nghi MUA cb

Ngudn: Fiinpro

Chi sé tai chinh

phiéu nay.
RGi ro: (1) RUGi ro vé ngudn cung lao déng; (2) RGi ro nhu cau dét may thé gioi

giam hau Covid-19; (3) Rui ro ty gia héi doai; (4) Rui ro canh tranh tir Trung Quéc,
An D9, Bangladesh, Campuchia; (5) Rui ro khoan phai thu.

Doanh thu thuan (ty VND) 2,792 3,071 3,209 3,662 3,644 3,619
LNST (ty VND) 154 115 193 260 217 203
EPS (VND) 2,189 1,746 3,162 4,069 3,166 3,279
Tang trwéng EPS (%) -15% -20% 81% 29% -22% 4%
Gia tri s6 sach (VND) 12,771 13,987 17,670 20,043 20,917 25,319
P/E 11.9 7.0 8.0 5.3 6.1 8.2
P/B 2.0 0.9 1.4 1.1 0.9 1.1
C6 tirc (%) 12% 8% 6% 5% 5% NA
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Xuat khau khau trang chieng lai trong khi xuat khau cac mat hang truyén théng dang trén da
phuc hoi

Kim ngach xuét khau Thi phan xuéat khau chu lwc hang dét
hang dét may Viét Nam may Viét Nam 8 thang dau nam 2020
Ngudn: MOIT, PHFM téng hop Ngudn: MOIT, PHFM téng hop
40 25%
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mmmm Kim ngach xuét khdu — =====Toc d6 ting trwdng

Bwéc sang quy 111/2020, tdng nhu cau dét may thé gidi nhin chung chwa dén nhan nhiéu diu hiéu kha quan. Bao céo
tinh hinh s&n xu4t céng nghiép va thwong mai thang 8 ctia B Céng Thuong cho thay, kim ngach xuét khau hang dét va
may mac 8 thang nam 2020 wéc dat 19.25 ty USD, gidm 11.6% YoY. Day la 14n dau tién kim ngach dét may trong 8
thang dau nam cla Viét Nam ching kién m&c gidm manh trong 1 thap ky tré lai day. Vai manh, vai ki thuat khac wéc
dat 260 triéu USD, giam 36.8% YoY; xo, soi dét cAc loai woc dat 2.2 ti USD, gidm 19.4% YoY.

Tinh dén hét 8M2020, Hoa Ky tiép tuc 1 thj trwdng xuat khdu hang dét may 16n nhat cha Viét Nam véi tri gia dat 9.04 ty
USD, giam 9% YoY va chiém 47% téng tri gia xuat khau hang dét may cla ca nwéc; thi treong EU (28 nwérc) tiéu thuy
2.38ty USD, gidm 17.5%; tiép theo |4 thi trwérng Nhat Ban tiéu thu 2.3 ty USD, gidm 9.9% YoY:; thi trwérng Han Quéc tiéu
thy 1.86 ty USD, gidm 15.1%, v.v.

San xuét dét may ghi nhan nhixng bwéc phuc héi dau tién trong thang 8 nam 2020. San xuét dét tang 3.1% so véi thang
7 va tang 4.9% YoY. San xuat trang phuc thang 8 tang 4.9% so v&i thang trwdc, tang 4.4% Yoy.

Xuét khau khau trang mang tinh chat mua vu ngan han da bwéc vao giai doan bdo hoa. Thi trwéng khau trang b&o hoa
ké tir thang 7, chi con nhixng doanh nghiép cé chirng nhan EC va FDA cla My thi van con co hoi vi van cé don hang téi
khoang thang 10. Cac doanh nghiép EU da dirng nhap khau trang, trong khi cac doanh nghiép & My chi con nhap khau
trang vai nhwng véi sé lwong gidam stt.

Sau dich Covid-19, hanh vi tiéu dUng cla nguoi dan thay déi dang ké. Dwoc pham, thwe phdm va gii tién tiét kiem la
nhirng wu tién tiéu dung hang dau ctia moi ngwdi. Quan ao & vi tri thir 4 do d6 ngan sach danh cho hang may mac rat
han ché. Nén trong thoi gian t&i, thi truong ‘may mac bj chi ph0| b&i xu huo’ng ngudi tiéu dung chi tiéu it, cha yéu chon
cac mon hang co ban, va han mirc mua sam it di. Viéc tong cau gidm sé day cudc canh tranh gira cac quéc gia san
xuét dét may tré nén khoc liét hon va day gia ban thap hon.

Du xuét khau khau trang chirng lai, nhwng xuét khdu dét may dang trén da phuc hdi. Do hanh vi tiéu ding cla nguoi
dan tap trung vao cac mat hang co ban, nén cac mat hang co ban ky vong sé co ty 1 phuc hdi cao hon cac mét hang
cao cép. Dy kién, dong phuc c6 thé phuc hoi khoang 80%, so mi, quan tay, quan 4o db ni cac loai kha n&ng hdi phuc
la khoang 60%, quan 4o tré em cé kha nang hdi phuc khodng 65%, trong khi cac mé&t hang cao cap nhw thdi trang cao
cap nir héi phuc 50%, veston sé& phuc héi cham hon.

Do hanh vi tiéu dung thay ddi va niém tin tiéu dung tai cac thi trwéng xuét khau I&n nhw My, Han Quéc, Nhat Ban chua
c6 nhiéu tin hiéu tét, nén du nhu ciu dét may du dang trén da phuc héi nhung van con nhiéu khé khan. Mot sé doanh
nghiép da nhan duwoc khoang 50-60% don hang cho thang 9, cac thang con lai cua nam 2020 va nam 2021 déu chuwa
c6 thong tin rd rang. Trong niva cudi ndm, cac doanh nghlep dét may bu dap sw thiéu hut don hang xuat khau béng cach
day manh khai thac thi trwdng ndi dia va quan tri chi phi sén xuét.

Tuy nhién, do quy md thj trwdng nhd so véi xuat khau nén viéc thi trwérng ndi dia gidi ctru thi trweng xuét khau 1a khong
kha quan. Ty trong thj treong xuét khau va noi dia la 90% va 10%. Hon nira, trong cac nam trwdc, GDP tang 6-7% trong
khi hang may mac ndi dia tang 9-10%. Tuy nhién, dw bao GDP chi tang 2.8% trong nam 2020, kem theo thu nhap cua
doanh nghiép va lao ddng gidm, nén nhu cau ndi dia dy kién sé chwa giam ap lwc dwoc cho xuét khau.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 2
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9



@

Phu Huno

SECURITIES B&o céao Cép nhét |TCM

Tap doan Dét may (Vinatex) dy bao xuat khau dét may ctia Viét Nam 6 thang cudi nam tiép tuc gidm khoang tir 14-18%
YoY, khién tong kim ngach xuat khau nam 2020 con khodng 32.75 ty USD, giam khoang 16% YoY.

Xuat khau sang cac thj trwdng truyén thong dang chirng kién nhivng bwéc phuc hoi dau tién

Tinh hinh kinh doanh cia TCM Co cau doanh thu cua TCM
Nguén: TCM, PHFM téng hop Ngubn: TCM, PHFM téng hop
Ty VND
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Tang trwédng doanh thu ctia cac doanh nghiép
dét may 6M2020
Ngudn: PHFM téng hop
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Xuét khau sang céc thi trwong truyén thdng dang chivng kién nhirng buwéc phuc héi dau tién. Trong thang 8, TCM ghi
nhan hon 13.7 triéu USD (khoéng 318 ty dong) va LNST dat hon 1 triéu USD (khoang 24 ty déng), cao hon 41% YoY.
Hon niva, theo TCM, cdng ty ghi nhan trong thang 8 khéng phat sinh don hang khau trang, dung véi du béo tiéu thy san
phdm nay sé ha nhiét so v&i ntra dau nam. Do do, cac don hang truyén thdng la déng lwc thac day doanh thu thang 8.

Ly ké 8 thang dau nam, TCM ghi nhan doanh thu gan 102 triéu USD (khoang 2,361 ty dng), giam 4% so v&i ciing ky.
Nguorc lai, Igi nhuén dat hon 7 triéu USD (khoang 163 ty dong), tang 3% YoY. Nhw vay, khép lai 8 thang dau nam 2020,
TCM woéc thwe hién dwoc 63% ké hoach doanh thu va 88% ké hoach lgi nhuan.

Trong cac thang dau nam, cong ty da san xuat ra nhitng san pham vai, khau trang, bao ho y té khang khuan dé bu dap
cho viéc thiéu hut don hang. Mét hang khau trang v&i bién lgi nhuan gép cao Ié‘nguyén nhé’n lam cho bién lgi nhuan
rong ctia TCM cai thién dang ké. Bién lgi nhuan rong 8M2020 dat 7%, tang 1.16 lan so v&i cudi nam 2019.

Xuét khdu gidm téc do dich Covid-19, trong khi san xuét ndi dia gat hai nhiéu két qua kha quan. Két thiic 6M2020, doanh
thu xuat khau giam 5.2% con 1,498 ty ddng. Bén canh do6, doanh thu néi dia ctia TCM téng trwdng tét & mirc 26.5% dat
238 ty ddng. DU mang may mac ndi dia tdng trwdng thuan loi, nhwng chwa thé bu dép sut gidam doanh thu xuét khau, thé
hién qua viéc téng doanh thu 6M2020 giam 1.8% YoY.

Hang may mac va dét may chiém ty trong chi yéu trong co' cau doanh thu. Két thiic 6M2020, hang may mac va dét may
giam nhe 2%, dat mirc 1,716 ty dong, chiém ty trong 98.8% tong doanh thu.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 3
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Két thic 6M2020, TCM la mét trong nhirng doanh nghiép dét may it chiu anh hwdng béi sy sut giam don hang truyén
thong do dich Covid-19. Cu thé, doanh thu 6M2020 cua TCM chi giam nhe 2%, day la mure giam it hon mire giam trung
binh cda nganh dét may la -14% YoY. bieu nay cling cho thay TCM da tan dung dwoc lgi thé canh tranh va gia tang thi

phau trong diéu kién thi trwéng con khé khan.

Tinh hinh hoat déng cai thién tét du chuyén déi phwong thirc san xuat

Tinh hinh hoat déng caa TCM Tang trwédng EBITDA cua cac doanh
~qua cac nam nghiép dét may 6M2020
Ty df‘)ng Ngubén: TCM, PHFM téng hop Ngubén: PHFM téng hop
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Tinh hinh hoat déng ctia TCM trong 6M2020 da cai thién dang ké so véi cung ky. Két thic 6M 2020, bién EBITDA dat
12%, cao hon 1.1 lan so v&i mirc 10.8% trong 6M2019, v&i EBITDA dat 209 ty dong (+9.1% YoY).

Du dich Covid-19 da tac dong ndng né dén cac doanh nghiép dét may trén ca nwéc trong 6M2020, TCM ndi bat nhw 1a
cong ty c6 strc d& khang manh mé trwéc dich Covid-19. TCM 1& mét trong nhirng doanh nghiép cé EBITDA cao nhét
nganh dét may, va cao hon khoang 1.5 Ian so v&i mirc trung binh nganh 1a 8%, chirng minh hiéu qua hoat déng clta
TCM tbt hon murc trung binh nganh.

Hon nira, EBITDA cia TCM tang trwdng 9.1% YoY, trong khi cac doanh nghiép dét may khac chirng kién sy sut gidm
EBITDA so vai cung ky nam 2019. Bieu nay cho thay TCM c6 loi the canh tranh hon nhi*rng doanh nghiép khac trong
nganh du dich Covid-19 budc doanh nghiép dét may phai thay d6i dinh hwéng san xuat trong ngan han.

TCM c6 két qua kinh doanh tot hon mic trung binh nganh va rai ro don bay thap hon trung binh, nhung dang duoc thi
trwong dinh gia thap hon mire trung binh nganh, do do, co phieu TCM nhieu kha nang sé huwdng loi khi trién vong phat
trién cta TCM dwoc nhin nhan kha quan hon trong twong lai.

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung.
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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Rui ro thanh toan cao nhwng rai ro tr khach hang |&n méi khéng dang ké

Co cau phai thu khach hang cua TCM Tinh hinh phai thu cia TCM
trong 6M2020 trong 6M2020
Ngubn: TCM, PHFM téng hop Ty VND Nguén: TCM, PHFM téng hop Ngay
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Két thiic 6M2020, khoan phai thu clia TCM tang 25.5% so voi cudi nam 2019 dat khoang 423 ty dong, va s6 ngay phai
thu téang tr mrc 35 ngay vao cudi nam 2019, 1én 64 ngay vao 6M2020, cho thay rui ro thanh toan ctia TCM tang cao.

Bén canh d6, cac khoan phai thu ctia Sears va Kmart lan lvot 1a 63 ty dong va 37 ty dong, chiém lan luot 15% va 9%
t(‘)‘ng khoan phai thu, da dwoc TCM bao cao thanh nhirng khoan ng kho doi va trich 1ap dy phong 1a 53 ty dong va 30 ty
dong lan lvot cho Sears va Kmart.

Khoan phai thu tang manh chd yéu duoc thac ddy bdi khoan phai thu cho don hang ban trang phuc bao ho cho
Hanesbrands. Cu thé, khoan phai thu clia Hanesbrands Inc la 75 ty dong, chiém ty trong I&n nhat (18%) trong co cau
khoan phai thu, va chi m&i phat sinh trong nam nam 2020.

HanesBrands la nha san xuét trang phuc co’ ban hang ngay cho mét sb thwong hiéu may mac Ién tai Chau My, Chau
Au va Chau A nhuv Hanes, Champion, Playtex, Bali, Maidenform, v.v.

Do Hanersbrands Inc c6 tinh hinh kinh doanh nira d4u nam 2020 kha quan va thanh khodn cao nén rii ro thanh toan
clia Hanersbrands trong ngén han la khéng cao. Doanh thu thuan ctia Quy Il két thic vao ngay 27/6/2020 |a 1.74 ty USD,
gidm 1% so v&i mirc 1.76 ty USD mdt nadm trwde. EPS didu chinh tédng 58% 1&n 0.60 USD. Thanh khodn cudi Quy I
khoadng 1.8 ty USD tao ra bang can dbi tai chinh virng chac va mang dén tinh linh hoat trong hoat déng kinh doanh. Tuy
nhién, tinh hinh kinh doanh trong twong lai 1a khéng chac chan va céng ty chwa dwa ra dw doan cu thé vé két qua kinh
doanh 6 thang cudi n&m do dich Covid-19 gay ra nhiéu rai ro trong dw bao doanh thu.

Dw phéng két qua kinh doanh 2020

Chiing t6i wéc tinh doanh thu thuan cia TCM nam 2020 dat 3,618 ty dong (-0.7% YoY), hoan thanh 95.7% ké hoach dat
ra va LNST woéc dat 203 ty dong (-6.2% YoY) dwa trén cac ngudn doanh thu sau:

Xuét khdu: Mot s6 nghién ciru wéc tinh nhu cu nhap khdu dét may thé gisi sé xudng dén ngwéng 600 - 680 ty USD,
gidm tr 15 - 25% so v&i mirc 780 ty USD cta nam 2019. Hon nira, theo khdo sat cia ITMF (International Textile
Machinery Federation), do &nh hwéng ctia dich Covid-19 1én nhu cau dét may toan cau, doanh thu clia cac doanh nghiép
dét may & Bong Nam A dwoc ky vong sé gidam trung binh khodng -22% YoY trong ndm 2020. Bén canh d6, khao séat cta
ITMF cling cho biét phan 1&n thanh vién cta Hiép hoi (23%) cho réng doanh thu ctia doanh nghiép sé& phuc hdi lai muc
trwdc Covid-19 vao Quy | nam 2021.

Do s&n pham cta TCM chi yéu 1a san phdm &o thun nén ky vong sé phuc hdi nhanh hon cac san phadm cao cép khéc
nhw la veston. Hon nira, TCM ciing cho biét doanh nghiép da bat dau nhan cac don hang truyén théng trong tir thang 8.
Két thic 6M2020, doanh thu xuét khau gidm 5.2% con 1,498 ty dong. Do d6, ching téi wéc tinh doanh thu xuét khau
nam 2020 ctia TCM dat khoang 3,036 ty déng (-5% YoY).

Thj trwweng néi dja: Doanh thu ndi dia 6M2020 cua TCM tang triedng tot & murc 26.5% dat 238 ty dong. Hiép dinh EVFTA
ky vong sé mang dén nhiéu co hdi cho TCM. Bé dap ung yéu cau vé quy tdc xuat x&r ctia EVFTA, cac doanh nghiép
may sé wu tién st dung vai ndi dia. Do do, nhu cu vai trong nwéc dy kién sé tang cao. Dw kién nhu cau vai sé ting
manh t&r Quy IV ndm 2020. Do d8, ching t6i dw phéng doanh thu néi dia ndm 2020 dat 528 ty VND (+30% YoY), chiém
16% tbng doanh thu nam 2020.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 5
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Chi tiét dinh gia va khuyén nghi:
Bang phwong phap dinh gia DCF va EV/EBITDA, mirc gid hop Iy danh cho cb phiéu TCM khoang 26,800 dong/cé phiéu
trong nam 2020 (+11% so v&i gia hién tai). T dé dwa ra khuyén nghi MUA cho c0 phiéu nay.

Phwong phap DCF

Chi tiéu (ty dong) 2H 2020F 2021F 2022F 2023F 2024F 2025F
Loi nhuan trwéec lai vay va thué (EBIT) 111 311 346 352 372 382
Loi nhuan hoat dong rong sau thué 85 246 274 278 294 302
Khau hao 13 78 83 88 93 95
wcC 12 (111) (207) (89) (69) (55)
CAPEX (70) (82) (89) (95) (100) (101)
FCFF 41 131 161 182 219 242
Gia tri hién tai caa FCFF (WACC 9.0%) 39 115 130 134 148 150
Gia tri hén tai cua cubi cung (1% g) 1,882

No rong (841)

Gia tri von co6 phan 1,767

SLCP 62,068,349

Gia hop Iy (VND/cp) 28,309

Phwong phap EV/EBITDA

NTM EBITDA 319 DCF EV/EBITDA  Gi& muc tiéu
EV/EBITDA nganh 6.7x Gia muc tiéu 28,309 21,144 26.800

EV 2,153 (VNDICP) ’

No rong (841) Ty trong 80% 20% VND/CP
Gia tri von co phan 1,312

SLCP 62,068,349

Gia muc tiéu 21,144

Rai ro:
(1) Rairo vé ngudn cung lao déng. Viéc sir dung sb lwong I1&n lao ddng (7,364 ngwdi lao ddng ndm 2019) khién TCM

co nhiéu rai ro khi ty Ié’bién dong nhan sy con cao, anh hwédng dén hoat ddng san xuét ctia cong ty. Nhirng thay déi
vé chinh sach lwong tdi thiéu cha viing, bao hiém xa hoi sé gia chi phi quan ly doanh nghiép cho TCM.

(2) RGi ro nhu cau dét may thé gi&i giam hau Covid-19. Hau Covid-19, cAc thj trwérng xuét khau Ién ctia TCM déu
bwéc vao suy thoai, nén nhu cau xuat khau sang Han Quéc, Nhat, va My sé kém lac quan trong ngan han.

(3) Rui ro ty gia héi doai. V&i hon 80% doanh thu la xuat khdu, TCM dbi mat véi rii ro bién déng ty gia hdi doai, chd
yeu la KRW, JPY, USD tai hai thi ’Eerng xuat khau I(yln la Han Quédc, Nhat Ban, va My. B4t 6n tai cac thi truéng xuét
khau va sy anh hwédng cla cac yéu to dia chinh tri dén ty gia la rdi ro dang quan tam.

(4) Ruiro canh tranh tr Trung Quéc, An Po, Bangladesh, Campuchia.

(5) Rui ro thanh toan. RUi ro thanh toan dén tr cac khach hang Ién nhw Sears, Kmart da pha san va khong thé hoan
tra toan bo khoan phai thu.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) g (3
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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So lwgc cong ty

Céng ty Cd phan Dét May Thanh Céng (TCM) c6 tién than la Hang Tai
Thanh Ky Nghé Dét dwoc thanh lap nam 1967. Céng ty chinh thirc hoat
dong theo md hinh cong ty cé phan tlr ndm 2006. Cong ty chuyén san xuét
va kinh doanh soi, vai, quan 4o dét may, hoa chét, thuéc nhudém, may méc
va nguyén phu liéu nganh may. Céng ty TCM c6 mét sb ddu mdc quan
trong nhw sau:

Thang 10/2007: Cb phiéu cong ty chinh thtrc niém yét tai HOSE.

Thang 05/2008: Dbi tén Cong ty C6 phan Dét may - Dau tw - Thwong mai
Thanh Cong.

Cong ty hién c6 4 nha may soi véi téng céng suét 1a 21.000 tAn/nam, nha
may dét v&i cong suét 7 triéu mét/ndm. Ngoai ra, cdng ty con cé nha may
dan v&i cong suét 7.000 tAn/ndm, nha may nhudém va nha may may voi
cobng suét 18 triéu san pham/nam.

Qua trinh tang vén (ty VND)
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Ngudn: TCM, PHFM téng hop
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Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.



Phu Hun

o
SEGURITIES O Bao cao Cép nhét |TCM

Bao céao tai chinh (ty VND)

Két qua kinh doanh 2016A 2017A 2018A 2019A 2020E

Doanh thu thuan 3,071 3,209 3,662 3,644 3,619
Gia vén hang ban (2,652) (2,706) (2,983) (3,065) (3,042)
Loi nhuan goép 419 503 679 579 577
Chi phi ban hang (97) (112) (144) (134) (134)
Chi phi QLDN (144) (148) (230) (153) (182)
Lei nhuan tir HDKD 179 243 305 292 261
Loi nhuan tai chinh (42) (45) (58) (27) (46)
Chi phi lai vay (38) (48) (52) (49) (53)
Loi nhuan trwéc thué 133 235 323 274 257
Loi nhuan sau thué 115 193 260 217 203
LNST clia cb déng Cong ty ty me 114 192 259 216 203
Can doéi ké toan

Tai San Ngan Han 1,310 1,607 1,893 1,624 1,801
Tién va twong duong tién 96 130 216 225 224
DPAu tuw tai chinh ngan han 30 151 203 225 224
Phai thu ngén han 369 475 280 259 400
Hang tdn kho 729 806 1,138 893 886
Tai san ngan han khac 86 44 56 22 68
Tai San Dai Han 1,311 1,145 1,122 1,044 1,042
Phai thu dai han 0 0 0 0 0
Tai san c6 dinh 979 901 875 836 839
B4t dong san dau tw 6 5 5 5 5
Chi phi xay dwng d& dang 33 12 39 16 11
Dau tw tai chinh dai han 142 101 67 70 70
Tai san dai han khac 150 126 137 117 117
Loi thé thwong mai 0 0 0 0 0
Téng céng tai san 2,621 2,752 3,015 2,669 2,843
No’ phai tra 1,905 1,964 1,971 1,498 1,526
No ngan han 1,468 1,626 1,701 1,331 1,360
No dai han 437 337 270 166 166
Vén cha s& hiru 916 1,072 1,276 1,425 1,571
Vén gop 492 517 542 580 621

Loi ich c6 déng thiéu sé - - - - .

Téng nguén vén 2,819 3,035 3,247 2,923 3,097

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) g @
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Lwu chuyén tién té

Lwu chuyén tién thudn t HD Kinh doanh 240 286 86 527 193
Lwu chuyén tién thuan tr HD Dau tw (205) (121) 80 (80) (76)
Lwu chuyén tién thudn t HD Tai chinh (27) (131) (80) (438) (118)
Lwu chuy&n tién thuan trong ky 8 34 86 9 2)
Tién & twong dwong tién dau ky 88 96 130 216 225
Tién & twong dwong tién cubi ky 96 130 216 225 224

Chi sé tai chinh (%)

Tang trwéng

Doanh thu 10.0% 4.5% 14.1% -0.5% -0.7%
Loi nhuan sau thué -25.2% 67.4% 35.2% -16.7% -6.2%
Téng tai san 12.4% 7.6% 7.0% -10.0% 6.0%
Téng vén chd s& hiru 2.2% 17.0% 19.1% 11.7% 10.3%
Kha nang sinh loi
Ty suét |4 gop 13.6% 15.7% 18.5% 15.9% 15.9%
Ty suat EBIT 5.8% 7.6% 8.3% 8.0% 7.2%
Ty suét I4i rong 3.7% 6.0% 7.1% 6.0% 5.6%
ROA 4.4% 7.0% 8.6% 8.1% 7.2%
ROE 12.6% 18.0% 20.4% 15.2% 12.9%
Hiéu qua hoat dong
Sé ngay phai thu 44 54 36 35 54
Sé ngay ton kho 100 110 140 108 108
Sé ngay phai tra 33 38 33 24 28
Kha nang thanh toan
Ty suét thanh toan hién thoi 0.89 0.99 111 1.22 1.32
Ty suét thanh toan nhanh 0.40 0.49 0.44 0.55 0.67
CAu truac tai chinh
Téng no/Tdng tai sén 0.73 0.71 0.65 0.56 0.54
Tbng no/Vén chi s& hivu 2.08 1.83 1.54 1.05 0.97
Vay ngan han/VCSH 1.60 1.52 1.33 0.93 0.87
Vay dai han/VCSH 0.48 0.31 0.21 0.12 0.11
Nguén: PHFM

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trag ©
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9



Dam bao phan tich

Bao cao dwoc thyc hién bdi Nguyén Thi Thao Vy, Chuyén vién phan tich — Céng ty C6 phan Quan ly Quy Phi Hwng. Mi nhan vién
phu trach vé& phan tich, chién lwoc hay nghién ctu chiu trdch nhiém cho sw chuén bj va ndi dung ctia tit ca cac phan c6 trong ban béo céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
t&i & day. Chirng khoan Phu Hung/Quan ly Qu§ Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khéc hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khéng
can bao trudec.
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