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Khuyén nghi NEUTRAL

Gia ky vong (VND) N/A

Gia thi treong (28/07/2021)  78.000

N/A

Lei nhuén ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 73.200-104.300
Vén héa 5.558 ty VND
SL c¢b phiéu lu hanh 71.260.358
KLGD binh quan 10 ngay 318.560
% s& hiru nwéc ngoai 26%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 500
Ty lé c6 tirc/thi gia 0,6%
Beta 0,4

BIEN DONG GIA
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YTD 1T 3T 6T
TCM 73,0% -12,7% -16,1% 17,6%
VNIndex 14,0%  -9,9%  2,1% 23,3%

Chuyén vién phan tich
Ngd Tri Vinh
(84 28) 3914.6888 ext. 260

ngotrivinh@baoviet.com.vn

CTCP Dét may-Pau tw-Thwong mai Thanh Céng

Ma giao dich: TCM Reuters: TCM.HM Bloomberg: TCM VN

Binh gia cao khién co héi dau tw chwa hap dan, du sé hiru nén
tang kinh doanh tot

Tang trwéng 1H21 & mirc mdt chiv sé trén nén I nhuan cao nhé don hang
y té trong 2Q20. Cong ty ghi nhan doanh thu va lgi nhuan dat 1,924 ty VND (+11%
yoy) va LNST-CDTS dat 121 ty VND (+5% yoy)

Téc dd hoi phuc don hang truyén théng rat tich cwe trong 1H21, véi doanh
thu wée tang trwéng 63% yoy. Tuy nhién, viéc khéng con nhirtng don hang y té
véi mire loi nhuan tét mang tinh mua vu giai doan cta dich tai My, khién bién loi
nhuan gdp nhin chung giam con 16.5% (1H20: 17.3%).

Ty lé tiém chang tai TP. HCM vao cuéi T6/2021 ctia Céng ty dat 62.5%, tir d6
hé tro' ndng Iwc san xuét ctia TCM cé thé duy tri 6n dinh du dich dang dién
bién phirc tap. Theo théng tin dwoc chia sé, dwoc hé tro bdi chién lwgc wu tién
cbng nhan lam viéc tai cac KCN clia Co' quan Quan ly, Céng ty da tién hanh tiém

vaccine cho 2,543 CBCNV trén téng sd hon 4 nghin nhan suw.

BVSC dw bao doanh thu va Igi nhuan ca nam 2021 dat mdc 3.831 ty VND
(+10% yoy) va 296 ty VND (+8% yoy). Tang trwdng chinh dén tir sy phuc hdi cta
cac don hang truyén théng khi cac thi tredng chinh dan phuc hdi nhé chién luvoc
tiém chang ciing nhw loi thé sé& hivu chudi cung ng gitp TCM c¢6 thé tan dung wu
dai tr cac HDTM thé hé méi.

Khéi cong xay dwng nang nang lwc mang may (giai doan 2) tai Vinh Long vao
T5/2021 va dw kién hoan thanh vao T12/2021, tir d6 nang céng suat thém 9
triéu san pham (+33%). V&i dw &n nay, TCM ky vong sé ty 1& don hang phai gia
coéng bén ngoai nhirng ndm gan day, qua dé dam bao dwoc chat lwong va ti wu
héa hiéu qua. Twr d6, BVSC dwa ra dy bao tang trwdng LNST-CDTS nam 2022 la
345 ty VND (+16% yoy) nh& tang trwdng clla mang may va vai.

Tuy nhién, tlr T4/2020, gia cb phiéu da ching kién mirc phuc héi va ting trwéng
manh mé tlr day, theo ching t6i, dén tir cac dong lwc chinh sau (1) KQKD tich cuc
ctia TCM trong giai doan khiing hodng cla toan nganh khi nhu cau tai cc thi trworng
bi anh anh huéng bi dich trong 2020 nh& cac don hang y té, thi» da dan giam
nhiét tir nlra cubi 2020 va (2) TCM dwoc thém vao chi sé VNDiamond tir T4/2021
ciing gitp cho ¢b phiéu nay dwoc quan tm t cac quy ETF bao gdm DCVFMVN
Diamond (v&i NAV +145% YTD). Tai 28/7, véi dw phéng cta BVSC, cé phiéu
TCM dang giao dich tai mc P/E forward 2021 va 2022 |a 22x va 19x, cao hon
mrc dinh gia trung binh nganh dao déng tir 6-10x trong khi tdng trwdng 2021 nhiéu
kha nang sé& thap hon trién vong phuc hdi chung ctia nganh véi mae tang trwéng
hai chir sb tlr mrc thp 2020. Do dé, co’ héi dau tw véi cé phiéu TCM hién tai
chwa hap dan so vé&i trién vong ting trwéng cta hoat déng kinh doanh dét

may trong 2-3 nam téi.
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Téng quan két qua kinh doanh 6 thang dau nam

1/ Pon hang dét may Viét Nam bwéc dau cho thay dau hiéu héi phuc va tang trwéng tai mot sé thi trwong
chinh cta dét may Viét Nam. Biém chung ctia cac thj trwdng nay 1a tién dd phd bién tiém chiing vaccine déng nhét

va hiéu qua ntra dadu ndm nhw My, Trung Qudc va Han Québc dat mirc ting trwdng 1an lwot 1a 23%, 12%, 3% yoy.

KNXK cua Dét may tai cac thi trwéng chinh 1H21 (USD)
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2/ Hoi phuc va ting trwedng cua TCM tai cac thi trwong chinh twong dong va cé phan vwot tréi & mot sé thi
trwong tai chau A, c6 thé nhe vao quan hé déi tac chién lwoc caa Eland. Cu thé, téng trwdng cla TCM tai cac
thi trwéng chinh kha manh mé gdm My, Han Quéc, Nhat va Trung Quéc dat lan lwot 30%, 25%, 17%, 10% yoy.
Trong khi d8, doanh thu ttr nhém Eland dat mirc 412 ty VND, tang trwdng 14% so véi cung ky.

3/ Vé co cau doanh thu va lgi nhuan, Céng ty chieng kién mirc héi phuc manh mé & 2 mang may va sei véi
mirc ting trwdng so v&i cung ky lan lwot 1 16% va 74%. Cu thé, tai mang may mac, néu loai trlr don hang y té
trong 2Q20, don hang truyén thdng ctia TCM dat mirc ting trwdng 63% yoy. Trong khi d6, mang soi chirng kién sy
phuc hdi vé& san lwong xuét khdu sang Trung Quéc khi cuing ky cac hoat ddng san xuét bi dinh tré do dich bung phat
lan dau ciing nhw gia soi tding manh 30-40% so vé&i cudi 2020 khi trién vong phuc hdi nhu cau tai cac thj trwéng Ién
nhw My va Trung Québc day gia hang hda téng cao. Ngoai ra, mang vai chirng kién sy suy gidm, chi yéu do nhu cau

vai diét khudn dung d& may khau trang ha nhiét so véi ciing ky.

Doanh thu tirng mang ctia TCM trong 1H21 (USD)
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4/ Bién @i nhuan gép giam 0.9% so véi cling ky do co’ cau san pham thay déi. Cu thé, bién loi nhuan gép mang
may wéc tinh gidm 2.4% chi yéu do ndm nay khéng phat sinh cac don hang y té cling véi viéc ty trong déng gop
doanh thu ctia nhém vai gidm khi nhu cau vai khang khuan ha nhiét so v&i cung ky. Ngwoc lai, bién gdp mang soi
téng tich cwe nhe tan dung xu huwéng téng gia hang héa tr dau ndm, bao gdm nhém hang soi (+30-40% YTD).

Co cau doanh thu 1H20 vs 1H21 Co’ cau LN gop 1H20 vs 1H21

® Garment ® Garment
u Fabric u Fabric
Yarn Yarn
Others Others
Trong: 1H20 Trong: 1H20
Ngoai: 1H21 Ngoai: 1H21

5/ Chi phi tai chinh giam, ghi nhan hon 9 ty VND (-46% yoy), v&i chi phi lai vay gidam do ng va lai vay giam bén
canh chi phi FX gidm nhe nh& USD/VND on dinh tlr dau nam.

6/ Do d6, LNST-CDTS dat mikc 121 ty VNB, ting 5% so véi cung ky.

Dw b&o két qua kinh doanh ca nam 2021 va 2022

Dw bao
KQKD 2020 2019 2020 2021F Note
Doanh thu, 3644 3470 3831
trong do:
% yoy -5% 10%
- Phuc hdi manh mé ctia don hang truyén thong cia TCM nho (1) phuc hoi
May 2647 1910 2679 cac thi truong tiéu thy I6n voi tién do tiém ngira dugc day manh va (2) ty
|é tiém chlng cao clia chinh TCM, dam bdo nang Iwc san xuat trong boi cadnh
e 28 e dich phtrc tap.
Vai 569 682 791 - Doanh sé mang vai tiép tuc dwoc hd trg béi nhu cau trong nuéc ky vong
% yoy 20% 16% cao nho quy tac xuat x& tr cac HDTM maii.
Soi 352 286 304 - Tang trwdng mang soi chi yéu dén tir xu hudng tang gia hang hoa toan
% yoy -19% 6% cau tr dau nam.
LN gép 579 620 655 . Bién LNG chung dw bao giam do khong phat sinh cac don hang y té nhw
% Bién LNG 159%  17.9%  17.1% trong nam 2020.
Chi phi SG&A -287 -286 -288
% Doanh thu 7.9% 8.2% 7.5%
LNST-CDBTS 216 275 296
% yoy 28% 8%

% Bién rong 5.9% 7.9% 7.7%
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Sang nam 2022, viéc van hanh giai doan 2 nha may may & Vinh Long, déng gop vao tang trwéng KQKD cho
TCM. Nheo viéc mé rdng ngay canh nha may hién hiru cling nhw da hoat déng vwot cong suét va phai gia cong bén
ngoai, do dé, BVSC ky vong du an sé& khéng mét nhiéu thoi gian dat mirc hoa vén. Do dé, BVSC dwa ra dy béo
doanh thu va LNST-CDTS nam 2022 dat 4,275 ty VND (+12% yoy) va 345 ty VND (+16% yoy).

Quan diém dau tw

Nhin chung, ching t6i duy tri danh gia tich cuwc vé trién vong téng truwdng trong trung han cia doanh nghiép nh& vao
(1) xu hwéng dich chuyén don hang sang Viét Nam nhé lgi thé chi phi nhan cong va (2) TCM sé& hiru chudi san xuét
hoan thién tir soi, tlr d6 da kha ndng tan dung wu dai tr cac HDTM thé hé méi cling nhw cé kha nang tw chi nguyén

vat liéu san xuét chinh, dién hinh 1a giai doan dich COVID nam 2020.

Tuy nhién, tlr T4/2020, gia cb phiéu da chirng kién murc phuc héi va ting trwdng manh mé tr day, theo chung téi,
dén tr cac dong luc chinh sau (1) KQKD tich cwc ctia TCM trong giai doan khing hoang cdia toan nganh khi nhu
cau tai cac thij trwong bi anh anh hwdng béi dich trong 2020 nhé cac don hang y té, thir da dan gidm nhiét tr niva
cubi 2020 va (2) TCM duoc thém vao chi sé VNDiamond tir T4/2021 ciing gitp cho cb phiéu nay dwoc quan tam ti
cac quy ETF bao gdm DCVFMVN Diamond (v&i NAV +145% YTD). Tai 28/7, véi dw phéng caa BVSC, cé phiéu
TCM dang giao dich tai mdc P/E forward 2021 va 2022 |a 22x va 19x, cao hon mtc dinh gia trung binh nganh
dao dong tr 6-10x trong khi ting trwdng 2021 nhiéu kha nang sé thap hon trién vong phuc hdi chung cdia nganh véi
murc tdng trwdng hai chi sé tr mrc thdp 2020. Do dé, co hodi dau tw véi cd phiéu TCM hién tai chwa hap dan

S0 v&i trién vong ting trwdng cua hoat dong kinh doanh dét may trong 2-3 nam téi.
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CHI SO TAI CHINH
Két qua kinh doanh

DPon vi (ty VND) 2019 2020 2021F 2022F
Doanh thu thuan 3,644 3,470 3,831 4,275
Gia vén (3,065) (2,850) (3,176) (3,533)
Lei nhuén gbp 579 620 655 742
Doanh thu tai chinh 35 48 22 36
Chi phi tai chinh (62) (48) (24) (35)
Loi nhuan sau thué 216 275 296 345

Bang can déi ké toan

DPon vi (ty VND) 2019 2020 2021F 2022F
Tién & khoan twong dwong tién 225 288 431 536
Céac khoan phai thu ngan han 259 200 276 306
Hang ton kho 893 1,007 1,016 1,130
Tai san c6 dinh hiru hinh 1,106 999 1,076 1,090
Tdng tai san 1,331 1,257 1,277 1,216
Ng ngén han 166 81 101 129
No dai han 1,425 1,639 1,906 2,216
Vén chd sé hiru 225 288 431 536
Tdng nguén vén 259 200 276 306

Chi s6 tai chinh

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 0% -5% 10% 12%
Tang trwdng lgi nhuan sau thué - CDTS (%) -15% 25% 8% 16%
Chi tiéu sinh loi

Loi nhuan gdp bién (%) 15.9% 17.9% 17.1% 17.3%
Loi nhuan thuan bién (%) 5.9% 7.9% 7.7% 8.1%
ROA (%) 7.4% 9.3% 9.1% 9.7%
ROE (%) 15.3% 16.9% 15.7% 15.7%
Chi tiéu co’ cau von

Téng no/Téng tai san (%) 29.3% 25.0% 25.5% 21.6%
Téng no/Téng vén cha s& hiru (%) 60.4% 45.6% 44.1% 34.9%

Chi tiéu trén méi cd phan
EPS (ddng/cé phan) 3,166 3,775 3,536 4,116
Gia tri s sach (dbéng/cd phan) 24,468 26,309 26,632 30,975



TUYEN BO TRACH NHIEM

T6i, chuyén vién Ngé Tri Vinh, xin khang dinh hoan toan trung thuc va khéng c6 dong co ca nhan khi thwc hién bao cao nay. Tat ca
nhirng théng tin néu trong bao cao nay dwgc thu thap tlr nhirtng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khéng
dam bao tinh day du cling nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi la
quan diém riéng clia c& nhan tdi ma khéng ham y chao ban, I6i kéo nha dau tw mua, ban hay nam gi chirng khoan. Bao céo chi
nham muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C& nhan toi
cling nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mot phan tai san clia Coéng ty C phan Ching khoan Bao Viét, tt ca nhivtng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khoi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khong, Bao hiém

dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su ty nhién
tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cong cong

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén

nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san, Khu cong nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Ngéan hang

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung
truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung, Chan nudi, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dwng, O t6 & Phu ting

trandangmanh@baoviet.com.vn

Pham L& An Thuan
Dwoc, Thiy séan
phamleanthuan@baoviet.com.vn

Nguyén Ngoc Quy Birc
Tién ich cong cong

nguyenngocquyduc@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thj trwong

lehoangphuong@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




