VCBSW TONG CTCP MAY VIET TIEN

Vietcombank Securities

VGG - DET MAY (UPCOM)

BAN TIN CAP NHAT NHANH Ngay mai, 10/03/2016, Tong CTCP May Viét Tién — ma giao dich: VGG
’ ’ s& chinh thirc dugc giao dich trén san UPCOM va sé tr thanh cong ty dét
Ngay 09 thang 03 ndm 2016 may Ion nhat niém yét trén thi truong chiung khoan Viét Nam. Phong

Phan tich VCBS xin duoc cip nhit nhanh mot sé thong tin co ban vé
doanh nghiép nhu sau:

CO CAU CO PONG
Co cau cb dong cua VGG trudc khi niém yét kha c6 dong, 71,98% s& hitu

dang tap trung trong tay Vinatex va 2 d6i tac thuong mai lon cua VGG.

Co cdu co dong

28.02%
47.88%

m Vinatex

m COng ty South Island Gament SDN BHD (Malaysia)

m Cong ty Tungshing Sewing Machine Co., Ltd (Hong Kong)
Khéac

PAC PIEM KINH DOANH

Hoat dong kinh doanh cua Téng Cong ty C6 phan May Viét Tién chu yéu
tap trung vao cadc mat hang may mac, trong do, hoat dong chinh cta Viét
Tién 1a (i) san xuat kinh doanh hang may mic (doanh thu FOB) va (ii) gia
cdng cac loai quan 40 may sén.

Chuyén vién phan tich

Nguyén Nguyén Phuong
nnphuong@vcbs_com_vn MéC du khf)l’lg dlIUC coi la hOat déng chinh nhlmg dlém t30, ra su khac blét
cua VGG so vai cac doanh nghiép dét may dang niém yét trén san hién
+84-4 3936 6425 (Ext: 116) gio 1a doanh nghiép c6 mang san xuat hang OBM* kh& manh: cong ty da

x@y dung dugc thuong hiéu riéng cta minh tai thi truong noi dia tir khé
lau, duoc nguoi tiéu dung tin twong va sir dung rong rai nhu Viét Tién,
San Sciaro, Manhattan. ..

(*) OBM - Original Brand Manufacturing: Dy la phuong thurc tao ra gid tri gia ting cao
nhét trong chudi gi4 tri dét may, doanh nghiép chi dong & tit ca cic cong doan mua

nguyén liéu, may, thiét ké, ban hang, xay dung thuong hiéu riéng, cé hé théng marketing
va phan phéi riéng cho thuong hiéu caa minh.

Www.vchs.com.vn
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CAP NHAT KQKD 2015

Két thiic nam tai chinh 2015, VGG di ghi nhan KQKD an tuong véi DT
dat 6.408 ty dong (+16,9% yoy, vuot 12,4% KH) va LNST dat 330 ty
ddng (+5,8% yoy, vuot 14% KH).

Nguyén nhan chinh din téi viéc téc do ting truong LNST thap hon nhiéu
S0 V&i tde do tang truong DT 1a do gié von hang ban ting manh +18,87%
yoy, dac biét 1a chi phi nguyén vat liéu ting gan 28% yoy. Biéu nay khién
ty trong GVHB/DT tang tir 86,6% lén 88,1% so véi cung Ky nam 2014.
Theo d6, bién LNG ciing bi anh hudng, giam manh tr 9% nam 2014
xudng con 4,1%.

Trong nam 2015 vira qua, ldi rong tir hoat dong tai chinh cia VGG tang
manh, dat 38 ty ddng (+522% yoy) ciing giup bién LNR ciia VGG duoc
cai thién so vai bién LNG, gitt & mac 5,2%, giam nhe so véi mac 5,7%
cua cung ky nam 2014.

KQKD ciia VGG qua cdc nam
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Nguon: BCTC cua VGG
SUC KHOE TAI CHINH

Tinh dén thoi diém cudi nam 2015, hé s6 ng D/A cua VGG dang ¢ mirc
70%, day 1a muc trung binh so véi nganh dét may, tuy nhién van thip hon
VGi 2 cong ty chuyén may mac niém yét trén san chimg khoan Viét Nam
1a TNG (76%) va GMC (72%). Hé s thanh toan hién thoi ciing & mic an
toan la 1,22.

Két thac nam 2015, cac chi s6 ROA va ROE cua VGG dang lan luot &
muc 9,21% va 33,81%. Bay la mirc kha cao so voi trung binh nganh la
6,62% ddi véi chi sé ROA va 22,54% ddi vai chi s6 ROE.




VGG — BAN TIN CAP NHAT NHANH

09.03.2016

www.vchs.com.vn

THONG TIN KHAC

Ngay 01/02/2016, VGG da thuc hién chuyén d6i 140.000.000.000 ddng
trai phiéu thanh c6 phiéu dé tang vén diéu I¢ 1&n 420 ty dong. Theo do, s6
lugng c6 phan VGG s& niém yét trén satn UPCOM 1 42.000.000 c6 phan
V6i gid khai diém 1 40.000 dong/co phiéu.

PANH GIA SO BQ

VGG dit ké hoach DT 2016 & mirc 6.728 ty dong (+5% yoy) va LNST &
murc 282 ty dong (-14,89% yoy). Cong ty dat ké hoach loi nhuan giam do
diéu chinh cach tinh phi BHXH theo quy dinh méi lam ting chi phi
khoang 50 ty dong.

Ching tdi cho ring VGG hoan toan c6 thé vuot ké hoach da dit ra do
trong ndm 2016, cong ty s& khdng con khoan ng trai phiéu 140 ty dong va
chi phi 1ai vay tiét kiém duoc s& bu dip duoc chi phi doi thém tra BHXH.
Theo d6, DT du phong dat 7.370 ty dong (+15% yoy, vuot 9,5% KH) va
LNST dat 306 ty dong (-7,48% yoy, vuot 8,5% KH).

Phwong phap | Gia (dong/cp) Ty trong Gid theo % ty
dinh gia trong (dong/cp)
FCFE 56.883 50% 28.441
P/E 67.655 50% 33.828
Gia hop Iy: 62.269

V6i vi thé dau nganh may mic, siic khoé tai chinh tét va kha nang duy tri
ty 1é tra co tirc kha cao 1a 30% ménh gia, chiing tdi khuyén nghi MUA ¢
phiéu VGG ddi véi muc tiéu dai han véi gia hop ly & mirc 62.000 ddng/cd
phiéu.
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PIEU KHOAN SU DUNG - LIEN HE

PIEU KHOAN SU DUNG

Béo c4o nay va/hoic bat ky nhan dinh, théng tin nao trong bao cao nay khong
phai 1a cac 161 chao mua hay béan bat ky mot san pham tai chinh, ching khoan nao
dugc phan tich trong bao cao va ciing khong 1a san pham tu van dau tu hay ¥ kién
tu van dau tu ndo cia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do
d6, nha dau tu chi nén coi bao cao nay la mot ngudn tham khao. VCBS khong
chiu bat ky trach nhiém nao trude nhitng két qua ngoai y muén khi quy khéach sir
dung cac thong tin trén dé kinh doanh chirng khoan.

Tat ca nhitng thong tin néu trong bao céo phén tich déu da duogc thu thap, danh
gia véi muac can trong tdi da c6 thé. Tuy nhién, do cac nguyén nhan chua quan va
khéch quan tir cac nguon thong tin cong bd, VCBS khong d¢am bao vé tinh xac
thuc cua cac thong tin dugce dé cap trong béo céo phén tich ciing nhu khong co
nghia vu phai cap nhat nhiing thong tin trong bao céo sau thoi diém béo cao nay
duoc phét hanh.

Béo c40 nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic
toan bo noi dung béo céo va’hoac xuat ban ma khong cé su cho phép bang vin
ban cua VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén béo céo trén, xin quy khach vui long lién hé:
Tran Anh Tuén, CFA Nguyén Nguyén Phuong
Trudng phong Phan tich Nghién cuu Chuyén vién Phan tich

tatuan@vchs.com.vn nnphuong@vcbs.com.vn



