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Khuyén nghi TANG TY TRONG
HOSE: TCM
Dét May
Gia muc tiéu 2017 (VND) 33,300
Gia thi trwvong (VND) 26,000
Ty 16 tang gia 28.1%

Suét sinh loi ¢é tirc 9.6%
Ty suét sinh loi 37.7%
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Dién bién gia c6 phiéu (%)
YTD 1T 3T 12T
Tuyétddéi -145 91 97 -16.7
Twong d6i -17.9 128 -23 -21.3
Ngubdn: Stockplus, so véi VNI

Théng ké 26/04/2016
Théap/Cao 52 tuan (VND) 42.1k-24.8k
SL Iwu hanh (triéu cp) 49.2
Vén héa (ty dong) 1,279
Vén héa (triéu USD) 57.52
% khéi ngoai s& hiru 49%
Ty lé cp tw do (%) 56.4
KLGD TB 3 thang (cp) 598,904
VND/USD 22,235
Index: VNIndex / HNX 591.38/80.5
Co ciu sé hiru 26/04/2016
E-land Asia Holdings o
Plo., Ltd 43.23%
Cc‘“)ng ty CP Dét may 6%
Pau tw TM Thanh Coéng

Lé Quéc Huwng 4.99%
Lam Quang Thai 4.83%
Cb déng khac 40.95%
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BAO CAO CAP NHAT

Nghin déng

CTCP Chtrng khoan
KIS Viét Nam

true Zriend K I S

CTCP DET MAY PAU TU THUONG MAI THANH CONG
(HOSE: TCM) trién vong phat trién tir nha may Vinh Long
va hiép dinh TPP

Nam 2015, doanh thu tang trwdng 8.6% tuy nhién lgi nhuan rong gidm 8.7% so
v&i cung ky do sw chi phi khdu hao va chi phi 13i vay cGa nha may Vinh Long- di

vao hoat dong thang 7/2015, va giam gia 5% cta VND so v&i USD- dan t&i khoan
16 ty gia 40 ty VND.

Mang kinh doanh s&n phdm may mé&c chiém ty trong I&n nhét trong doanh thu véi
61.55%, tiép theo 1a soi va vai v&i 29.42% va 9.03%. Mang kinh doanh may méc
cling cling mang lai lgi nhuan bién lgi nhuan rong cao nhat khodng 9-10%, “cru
canh” cho nam tai chinh 2015 ctia TCM khi kinh doanh sgi chiu dnh hwéng b&i
gia dau giam.

N&m 2016, sy khong chéc chan cla gia dau va ty gia van con tiép tuc, TCM dat
ké hoach kinh doanh than trong véi doanh thu 3,264 ty déng va 160 ty dong loi
nhuan sau thué, twong tng tang 17% va 4.5% so véi cung ky. Déi v&i nha may
Vinh Long, cong ty ky vong nha may sé& hoa vén vao thang 8/2016.

Vi cac don hang chuyén dich t Trung Quéc sang Viét Nam dé hwéng loi tir gia
nhan céng ré hon va hiép dinh TPP sdp t&i, chung t6i ky vong TCM sé dat cac ké
hoach doanh thu va lgi nhuan da dé ra. Theo d6, mdi cé6 phan TCM c6 thé kiém
dwoc 3,325 dong lgi nhuan. Chang tdi dinh gia TCM & muic 33,300 ddng mbi
phan vao cudi ndm 2017 dwa trén phwong phap so sanh, tao ra tdng mdc sinh loi
la 37.7% twong dwong 17%/nam theo gia tri thi trwérng hién tai 26,000 ddng mdi
cp. Xét t¢i sw téng trwdng cla TCM trong thoi gian téi, ching tdi khuyén nghi
TANG TY TRONG cb phiéu nay.

DT Thuan 2,554 2,571 2,792 3,260 3,782
Téng trong (%) 12 1 9 17 16
EBIT 181 205 219 250 313
EBITDA
(Khéng bao gdm LN khéc) 237 264 289 340 411
Bién lgi nhuan (%) 9.3 10.3 10.3 10.4 10.9
LNST 124 168 154 164 208
Bién lgi nhuén (%) 4.8 6.5 5.5 5.0 5.5
EPS (hiéu chinh, VND) 2.511 3.423 3.121 3.325 4.229
Téng trwong (%) 713 36 -9 7 27
ROE (%) 18 22 18 18 20
No rong/VCSH (%) 110 90 119 102 94
No¢ rong/ EBITDA (x) 3.40 2.76 3.69 2.96 2.49
PE (x) 10.4 7.6 8.3 7.8 6.1
PB (x) 1.7 1.6 1.4 1.3 1.2
EV/EBITDA (x) 8.8 7.6 8.1 6.7 5.7
Cé tirc (VND) 0 1,600 600 1,000 1,500
Suét sinh lgi cé tirc (%) 0 6.2 2.3 3.8 5.8
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Strc manh tai chinh

Kha nang thanh khoan

2013 2014 2015
Thanh toan hién hanh 1.02 1.01 0.95
Thanh toan nhanh 0.33 0.34 0.23

N&m 2015, tai san ngan han tdng 17% do sy gia tdng cla hang tén kho — tang
khodng 140 ty déng, twong dwong véi 22% trong khi tién va twong dwong tién giam
38% tlr 141 ty ddong ndm 2014 xubng 88 ty dong ndm 2015. Dong thoi, khodn muc
hang ton kho ciing chiém ty trong I&n nhét trong tai sdn ngén han v&i 67% (cha yéu
la thanh pham, nguyén liéu, vat liéu va chi phi san xuét kinh doanh d& dang) do do
da dan dén sy chénh léch kha I&n gitva chi s thanh toan nhanh va chi sé thanh
toan hién hanh.

N&m 2015, ng’ ngan han ting 25%, trong dé phai trd ngwoi ban tang 64.4% va vay
ngan han tang 26.4% so v&i ndm 2014. Cac khodn muc nay ciing chiém ty trong Ién
nhat trong no ngan han véi 17.2% va 66.4%. Do nha may Vinh Long di vao hoat
dong tré hon so véi dy kién ban dau nén cac nha cung cép ciing gia han thdi gian
trd no cho TCM véi ky vong vé dong tién thu dwoc nha may trong ngén han.

Nhin chung, mac du kha nang thanh khoan gidam nhe trong giai doan 2013-2015,
dong tién dwoc st dung dé& dau tw tai san cb dinh va vén lwu ddng cho nha may
Vinh Long- dwoc ky vong sé tao ra dong tién sém. Hon nira, phan 16n cac khodn
phai trd ngudi ban thudc vé coéng ty E- land International Fashion, cong ty lién
doanh v&i tap doan E- land, nén ap lyc thanh toan la khong cao.

Kha nang tra n¢

2013 2014 2015
Téng no/Vén chi sé hivu 169%  154%  180%
Téng no/Tong tai san 63% 61% 64%

Mét 1an nira, don bay tai chinh cé xu huwéng téng nhe trong giai doan 2013-2015,
anh hwdng tir nha may méi. Tuy nhién, ching t6i ky vong tinh thanh khoan va kha
nang trd ng sé dwoc cai thién trong twong lai gan khi TCM hwéng loi kha nhiéu tw
cac hiép dinh thwong mai tw do gitra Viét Nam va thé gioi.

Hiéu qua hoat dong

2013 2014 2015
Vong quay tong tai san 1.29 1.27 1.22
Vong quay hang ton kho 3.57 3.45 3.30
Véng quay khoan phaithu 1689  17.63 19.08

Vong quay tdng tai san va vong quay hang ton kho cé xu hwéng gidm nhe trong giai
doan 2013- 2015. M gia tang cla tai sdn nhanh hon so véi téc dd ting cia doanh
thu; dac biét trong nam 2015 do nha may tai Vinh Long mé&i di vao hoat déng thang
8/2015.
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Mac du sy canh tranh khéc liét trong nganh dét may, TCM da quan ly rat tt khoan
phai thu, thoi gian thu tién binh quan tir 18- 21 ngay.

Két qua kinh doanh 2015

Ty déng 2014 2015 %n/n

Doanh thu 2,571 2,792 8.6%
EBITDA . 9.5%
(Khéng bao gom LN khac) 264 289 )
Bién lgi nhuéan (%) 10.3 10.3

Chi phi lai vay rong 24.7 24.7

Loi nhuan khac 1 -28

LNST 168 154 -8.3%
Bién lgi nhuan (%) 6.5 5.5

EPS diéu chinh (VND) 3.423 3.121 -8.8%
ROA (%) 8.3 6.7

ROE (%) 22 18

Nam 2015, gia diu thd gidm manh cung véi diéu tra ban phéa gia soi tai Thé Nhi Ky
va xu hwéng tiéu dung san phdm vai cotton pha polyester da anh hwéng rat Ion téi
hoat déng ctia TCM.

Cu thé, ndm 2015, doanh thu tang 8.6% so vé&i cung ky, tir 2,571 ty ddbng nam 2014
lén 2,792 ty ddng. M&c du chi phi ban hang va quan ly doanh nghiép tang 25.1% va
18.6% do hoat dong cda nha may Vinh Long ( cong ty me ghi nhan toan bd chi phi
ban hang va quan ly doanh nghiép clia céng ty con, céng ty TNHH MTV Thanh
Co6ng- Vinh Long s& hitu cong ty nha may Vinh Long, d& hwéng wu dai thué tr nha
may), bién lgi nhuan gop cao hon da gidp tbc d6 tdng ctia EBITDA cao hon so véi
tbc do tang cla doanh thu.

Loi nhuan gbép cé xu huwéng tang nhe trong giai doan 2013-2015 tr 13.5% I[én
15.3% do sy so sut gidm cla nguyén vat liéu dau vao, day ciing la chi phi Ién nhét
trong chi phi san xuét kinh doanh ctia TCM va so thay ddi co' cdu doanh thu. Tt
biéu dd sau c6 thé thay, déng gép ctia doanh thu san phdm may méc (c6 lgi nhuan
g0p tir 20-25%) tang 1én 62% nam 2015 t&r 45% nam 2014.

120.00% Co’ cau chi phi san xuat kinh

100.00% doanh
80.00% m F
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® Nguyén, vat liéu
Chi phi nhan céng
Chi phi kh&u hao
B Chi phi dich vu mua ngoai

u Chi phi khac
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Co ciu doanh thu

| May mac
Sy

2014
Va

m Khar

Trién vong kinh doanh 2016

N&m 2016, TCM sé tap trung 6n dinh hoat ddng tai nha may Vinh Long 1. Nha may
dwoc ky vong san xuét 6 triéu sdn phdm trong ndm nay, nang tébng dau ra ctia TCM
tang 33% Ién 24 triéu trong nam nay.

TCM dat muc tiéu doanh thu thuan va loi nhuan sau thué kha than trong lan lwot la
3,264 ty ddng va 160 ty ddng nam 2016, twong dwong tang 17% va 4% so véi cling
ky, trong d6 wéc tinh khoan 16 do chénh léch ty gia 1a 30 ty dong va tr nha may
Vinh Long 14 30 ty ddng. Chung téi ky vong TCM sé dat dwoc ké hoach da dét ra:

- Nha may Vinh Long dwoc ky vong sé hoa vdn vao thang 8/2016. Hon nira, voi
codng suét thiét ké 9.6 triéu san pham/ndm, day sé 1a dong luc tang trwdng cla
TCM trong twong lai

- TCM sé dwoc huéng loi tir viec Viét Nam ky két TPP va chi phi nhan cong gia
ré, tv d6 sé lay duoc cac don hang tir Trung Quéc.

Tiép tuc duy tri ty 1é s& hiru nwéc ngoai & mirc 49%

Coéng ty TC E-land, cong ty lién doanh gilta TCM va tap doan E- land co tru sé& tai
Singapore, dwoc thanh lap thang 10/2015, hoat déng trong linh virc ban Ié may mac
tai Viét Nam. Dé tranh cac rao can ky thuat déi véi nha ban 1& nwéc ngoai, TCM khé
c6 thé nang ty 1& s& hiru nwdc ngoai lén trén 51%, diéu nay sé khién TCM tré thanh
cbng ty nwdc ngoai, trong twong lai gan.

binh gia

Chung t6i dinh gid cp TCM & mc 33,300 ddng tai thoi diém cudi 2017 dwa trén
phuwong phap so sanh.

BAO CAO PHAN TiCH

Nganh dét may Uéc t[nh TCM (:iié TCM

: nam 2017 nam 2017

PE 8.00x EPS = VND4,230 33,800

PB 1.49x BVPS = VND22,000 32,800

Trung binh 33,300
Trang 4
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Von hoéa

e 12T PE (x)
1 GMC Céng ty CP San xuat Thwong mai May Sai Gon 465.64 6.75 2.00
2 TNG Céng ty CP Pau tw Thwong mai TNG 533.2 7.86 1.31

3 Cong ty CP Dét may Pau tw Thwong mai

TCM Thach Can g y ' 9 1,222.58 8.52 1.38

PE trung binh theo von héa 8.00x
PB trung binh theo vén héa 1.49x

* Loai tree di¥ liéu &m hodc bét thuong. Ngudn: StockPlus. Dir liéu tai ngay 21/04/2016.
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MO HINH TAI CHINH TCM el h('\‘m;“ 26,000 el m‘(‘\‘,’,jg;‘ en 'é%i.f,t)y

(don vi: ty ddng néu khong cé ghi chu khac) 2012 2013 2014 2015 2016E 2017E
Doanh thu thuan 2,284 2,554 2,571 2,792 3,260 3,782
Téng trudng (%) 4 12 1 9 17 16
GVHB 2,116 2,209 2,195 2,365 2,762 3,204
Chi phi ban hang va QLDN 143 164 171 207 248 265
EBITDA (Khéng bao gom LN khéc) 79 237 264 289 340 411
Bién lgi nhuén EBITDA (%) 3.5 9.3 10.3 10.3 10.4 10.9
Khau hao 55 56 59 69 90 98
Loi nhuan tir HDKD 24 181 205 219 250 313
Bién LN HPKD (%) 1.1 7.1 8.0 7.9 7.7 8.3
Chi phi 1ai vay rong 55.7 42.0 24.7 24.7 29.4 28.5
% so voi ng rong 6 5 3 3 3 3
Kha néng chi tra lai vay(x) 0.4 4.3 8.3 8.9 8.5 11
Lai/I5 khac 11 -5 1 -28 -28 -40
Thué -2 11 13 13 29 36
Thué suét hiéu dung (%) 8 8 7 8 15 15
Loi nhuan rong -19 124 168 154 164 208
Bién lgi nhuan rong (%) -0.8 4.8 6.5 8.5 5.0 5.5
Loi ich cb déng thiéu s6 1.27 0.30 -0.04 0.21 0.20 0.20
LN danh cho cong ty me -20 124 168 154 164 208
S6 lwong ¢6 phiéu (triéu cp) 44.7 49.2 49.2 49.2 49.2 49.2
EPS hiéu chinh (VND) -0.410 2,511 3,423 3,121 3,325 4,230
Téng triong EPS hiéu chinh (%) -118 713 36 -9 7 27
C6 tirc (VND) 1,500 0 1,600 600 1,000 1,500
Ty 16 chi tré cé tirc (%) 15 0 16 6 10 15
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CAC KHOAN MUC CBKT VA DONG TIEN

Vong quay khoan phai thu (x) 16.39 16.89 17.63 19.08 19.08 19.08
Vong quay hang tén kho (x) 3.25 3.61 3.55 3.37 3.55 3.49
Vong quay khodn phai tra (x) 6.9 7.3 7.0 6.3 6.5 6.5
Thay déi vbn luu dong -93 17 -46 155 15 20
Capex 25 68 97 235 130 250
Cac khoan muc dong tién khac -25 16 -48 -111 -60 -90
Dong tién tw do 79 111 128 -278 109 36
Phat hanh cp 0 0 0 0 0 0
Cb tre 67 31 49 59 49 73
Thay déi ng rong -12 -80 -79 337 -60 37
N’ rong cu6i nam 887 807 728 1,065 1,005 1,042
Gia tri doanh nghiép (EV) 2,173 2,093 2,014 2,351 2,291 2,328
Téng VCSH 623 736 807 896 985 1,084
Loi ich c6 dong thiéu sb 6.35 6.38 6.34 6.55 6.5 6.5
VCSH 617 729 801 889 979 1,077
Gia tri sd sach/cp (VND) 14 15 16 18 20 22
Ng rong / VCSH (%) 142 110 90 119 102 96
No rong / EBITDA (x) 11.22 3.40 2.76 3.69 2.96 2.54
Téng tai san 1,966 1,989 2,060 2,509 2,564 2,736

CHi SO KHA NANG SINH LO1VA BINH GIA

ROE (%) -3 18 22 18 18 20
ROA (%) -0.94 6.26 8.32 6.73 6.46 7.86
ROIC (%) 1.1 7.9 9.2 7.6 7.4 8.7
WACC (%) 8.9 9.1 9.0 8.0 8.57 8.81
EVA (%) 7.8 1.2 0.2 -0.4 1.2 0
PER () -61.5 10.0 7.4 8.1 7.8 6.1
EV/EBITDA (x) 27.0 8.7 7.5 8.0 6.7 5.7
EVIFCF (x) 27.1 18.5 15.4 -8.3 21 64
PBR (x) 1.9 1.8 1.6 14 1.3 1.2
PSR (x) 0.6 0.5 0.5 0.5 0.4 0.3
EV/sales (x) 1.0 0.8 0.8 0.8 0.7 0.6
Suét sinh lgi ¢é trc (%) 5.2 2.4 3.8 4.6 3.8 5.8
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Lién hé:

Tru s& chinh HCM Chi nhanh Ha Néi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Cong Tr&v, Q1, TP.HCM 299 Cau Gidy, Q.Cau Gidy, Ha Noi
Tel: (+84 8) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 8) 3821 6898 Fax: (+84 4) 3974 4501

Phong Phan tich Doanh nghiép

Trwédng phong Phan tich Chuyén vién Phan tich — Chuyén vién Phan tich —

Doanh nghiép Nang Iwong, hang héa, Tiéu dung

Hoang Huy logistics Lé Thi Nu

(+84 8) 3914 8585 (x1450) Tran Ha Xuan Vi (+84 8) 3914 8585 (x1460)
huy.hoang@kisvn.vn (+84 8) 3914 8585 (x1459) nu.lt@kisvn.vn

vu.th@kisvn.vn

Phong Phan tich Vi mé

Trwéong phong Phan tich Vi Chuyén vién Phan tich Ky

mo thuat

Bach An Vién T Vi Tri

(+84 8) 3914 8585 (x1449) (+84 8) 3914 8585 (x1451)
vien.ba@kisvn.vn tri.tvi@kisvn.vn

Phong Khach hang Pinh ché

Giam d6c Quan hé Khach
hang dinh ché

Lam Hanh Uyén

(+84 8) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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: néugia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi ¢ tirc) so véi gia thi trudng.
: néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢ tirc) so véi gia thi trudng.
: néu téng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao céo nay do Céng ty Cd phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy ddng gép clia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nham muc dich cung cép théng tin cho khach hang la cac té chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan cta KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
cl khoan dau tw ndo. Khi xay dwng ban bao cdo nay, ching téi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh ho&c cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh diu tw cho riéng minh cac
nha dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc 1ap cta minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban b&o c&o nay, ching téi dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va
chung toi gia dinh cac thong tin nay 1a ddy da va chinh xac, mac du chung t6i khong tién hanh xac minh doc 1ap cac théng tin
nay. KIS khong dwa ra, mét cach an y hay rd rang, bat ky ddm bado, cam két hay khai trinh nao va khéng chiu bat ky mét
trach nhiém nao dbi véi tinh chinh xac va day dd cla nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chd quan cla ching t6i vao thoi
diém dwa ra bao cao nay va cé thé thay ddi bat ky Iic nao ma khéng can bao truéc.

KIS cé thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho céac
cong ty dwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cap cao, gidm ddc va nhan vién cua KIS
c6 lién quan dén viéc viét hay phat hanh bao cao nay cé thé da, dang va s& mua hodc ban cé ky han chirng khoan hoac
chirng khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cdo nay, hodc chirng khoan hay
chirng khodan phai sinh clia cong ty cé lién quan theo cach phu hop hodc khéng phu hop véi bao cdo va cac y kién néu trong
bao cao nay. Vi thé, nha dau tw nén y thirc rdng KIS cling nhw cac nhan sy cap cao, giam déc va nhan vién cia KIS cé thé
c6 xung ddi loi ich ma didu do c6 thé anh hwéng dén nhan dinh.

Bao cdo nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky ngwdi nao
khac ma khong dwoc sw chap thuan bang van ban cta KIS.
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