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Nganh dét may
Bao cao cap nhat
Théang 8, 2017

Khuyén nghi OUTPERFORM

Gia ky vong (VND) 35.500
Gia thi trwong (31/8/2017) 28.400

Loi nhuan ky vong +25%

THONG TIN CO PHAN

San giao dich HSX

Khoang gia 52 tuan 12.240-32.500

vén hoa 1.464 Ty VND
SL cb phiéu luvu hanh 51.553.379
KLGD binh quan 10 ngay 598.030
% s& hiru nwéc ngoai 49%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 1.000
Ty lé cb tirc/thi gia 3,5%
Beta 1
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TCM 106,1% -6,9% -59% 42,9%

VN-Index  16,5% -0,8% 4,3% 10,2%

Chuyén vién phan tich
Pham Dac Hoang Minh
(84 8) 3914.6888 ext 256

phamdachoangminh@baoviet.com.vn

CTCP Dét may — Pau tw — Thwong
mai Thanh Cbong

Ma giao dich: TCM

Reuters: TCM.HM Bloomberg: TCM VN

Dw kién kha nang vwot 20% ké hoach lgi nhuan 2017. Khuyén nghi
OUTPERFORM vé&i mirc gia ky vong 35.500 dong/cp.

Cap nhat két qua kinh doanh 7T 2017

Doanh thu thuan dat khoang 1.755 ty déng (-3,8% yoy), hoan thanh 57% ké
hoach nam trong khi lgi nhuan sau thué dat khodng 128 ty déng (+37% yoy),

hoan thanh 74,9% ké hoach loi nhuan sau thué, tdng manh so véi cung ky. TCM

dat ké hoach nam 2017 véi doanh thu la 3.243 ty déng (+6% yoy) va lgi nhuan

sau thué dat 178 ty déng (+55% yoy). Cac diém dang chu y bao gém:

Chuyén dich dan mang soi sang vai: 6 thang ddu ndm, mang sg¢i cho
doanh thu 364 ty dong, tdng 10% so v&i cung ky 2016 nhd gia ban soi binh
quan tang theo gia bong dau vao. Gia bong da ting 19,7% so v&i dau nam
nay. Bién lgi nhuan mang sogi khoang 4% trong thang 7, cai thién t tinh
trang 16 ¢6 luc 1én dén -5% trong ndm 2016 va dy kién dat 6% trong thang
8/2017. Nha may soi 3 v&i cdng suat 6.000 tAn/ nam dang dwoc 2 dbi tac
héi mua va dang trong qué trinh dam phan dé chuyén nhwong, dy kién
hoan thanh trong ndm 2017. Nha may s¢i 2 v&i cong suat 6.500 tAn/ndm
da dirng hoat dong tir thang 12/2016, HDQT da phé duyét chuyén dan
sang hoat déng san xuét vai véi bién loi nhuan gop 23%. Vai dét duwoc xuat
khau chi yéu qua Nhat véi doanh thu thuan trong 6 thang 2017 1a 132 ty
ddng, tang 33% so v&i cung ky.

Hang may mac giam do don hang tir Eland: trong 6 thang dau nam,
hang may mé&c cho doanh thu thuan khoang 992 ty déng, gidm 6% so Vi
cung ky 2016. Trong thang 7, may mac dat doanh thu khoang 9 triéu USD.
Nguyén nhan sut gidm la do don hang Eland da giam tai thi trwong cha
chét Trung Quéc, khi Eland 1a déi tac Ién chiém 40% téng lwong hang may
mac ctia TCM. Uéc tinh 7 thang diu nam doanh thu xuét khau vao Trung
Qudc dat 3 triéu USD, chiém 30% san lwong xuét khau.

Nha may Vinh Long giam 16: Mé&c du chwa thé hoa vén trong ndm 2017
do nhan cong van trong qua trinh hoc nghé, nang suét lao déng dang dan
dwoc cai thién. Dy tinh nam 2017 nha may Vinh Long sé 16 khoang 0,5 -1
triéu USD (cung ky 16 2,8 triéu USD). Nha may Vinh Long da hoat déng full
cbng suét va thué da sé lwong nhan vién lao déng véi hon 1.500 céng
nhan, nang suit mdi céng nhan da cai thién t mic 26 — 27 USD/
ngwdi/ngay 1én mirc 30 USD/ngwdi/ngay. TCM da wu tién chuy&n nhiéu
don hang don gian tr nha may H6 Chi Minh vao nha may Vinh Long gidp
tang lgi nhuan, clng véi viéc tdng nang suét lao dong gép phan cai thién
manh mé& hiéu qua hoat ddng ctia nha may Vinh Long. Dy kién nha may sé
l4y thém 7 ha dét tréng xung quanh khu vic dé& nang téng dién tich lén 20
ha. Hién tai dién tich khuén vién nha may dang chiém khoang 1,5 hecta.
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e Bé&t dong san co lgi nhuan dét bién: Viéc nhwong lai manh dat thué cia KCN
Xuyén A mang lai 26,9 ty déng loi nhuan trong thang 7/2017, nang loi nhuan sau
thué thang 7 tdng 152% so vé&i cung ky 2016. TCM duy tinh s& chuyén nhwong 7 ha
dét cia nha may soi s 3 tai KCN B¢ Hoa — Long An, trong d6 nha may chiém 1,4
ha ngay trong nam 2017. Manh d4t tai KCN Trang Bang cling dwgc dy tinh sé& ban
trwdc 1 ha trong ndm nay cho déi tac, vai tdng dién tich manh dat 13 2,9 ha.

e Qua trinh n&i room sé hoan tat trong nam 2017: TCM da trinh Uy Ban Chirng
Khoan ké hoach n&i room khéi ngoai tir 49% I&n 70% trong ndm 2017 va lam viéc
véi don vi tw van. Do HDQT da duyét chia thwéng cd phiéu 5%, viéc tinh toan lai ty
l& va sb lwong cb phiéu cho d& an néi room khdi ngoai sé khién ké hoach cham lai.
Cung véi viéc bd sung cac gidy t& vé hoat dong kinh doanh ctia TCM, dw kién trong
nam 2017 ké& hoach n&i room sé hoan tt. Béi tac Eland cé thé mua thém cb phan
dé nang tdng ty 1& s& hiru 1&n 51%, khi room cho nha dau tw nwéc ngoai da day tir
thang 9/2011.

Dw b&o Iei nhuan nam 2017 tang 84,8% yoy

Chuing t6i dw bao tdng doanh thu thuan dat 3.409 ty déng (+11% yoy) va loi nhuan sau
thué dat 212,6 ty déng (+84,8% yoy). EPS dat 3.704 déng/cp va P/E forward 7,67 lan
v@i cac gia dinh chinh nhw sau:

e Gia soi hoi phuc gitp bién lgi nhuan mang sgi duy tri @ mérc 4%.

e San lwgng vai dét xuat khau tang 30,6%, gitp vai chiém 13,3% trong tdng doanh
thu. Bién gép mang vai & mirc 21,5%.

e San lweng hang may méc ting 4,7%. Dy kién viéc chuyén nhwong nha may soi sé
3 tai KCN Blrc Hoa — Long An sé& mang lai lgi nhuan 16n; viéc chuyén nhwong 1 ha
d4t tai KCN Trang Bang véi gia 50 USD/m2 ciing tao ra 11,2 ty déng doanh thu. Tuy
nhién k& hoach chuyén nhwong chuwa hoan tat nén chung téi khéng dwa phan lgi

nhuan nay vao gia dinh.

Tiém nidng tir mang bat déng san trong twong lai: Dy 4n TC1 lién doanh gitva TCM va
Eland, trong d6 TCM s& hiru khoang 85% va Eland 15% sé dwoc khéi cbng vao thang
8/2018. Bwoc chia thanh 4 block, véi block 1 sé& dwgc chao ban tir thang 1/2019 gém hon
600 can ho, office; dién tich méi can hd tir 65 — 70 m2 cd gia ban tlr 900 — 1.000 USD/m2.
Dw 4n c6 tdng chi phi dau khodng 38 triéu USD (chwa tinh tién dat).

Khuyén nghi dau tw: DU gia cb phiéu da tang 106,1% ké tr ddu nam phan anh ky vong
KQKD 2017 téng trwéng dot bién, BVSC cho rang cau chuyén van chwa dirng lai & day va
nh&n manh réng van con nhiéu yéu té tich cuc hd tro viéc tang gia cd phiéu trong giai
doan cudi nam nay va dau nam sau: (i) Thay ddi k& hoach kinh doanh, cat giam mang soi
v&i bién thap, tap trung vao mang vai véi bién lgi nhuan va san lwong tang cao; (i) Nha
may Vinh Long cai thién két qua kinh doanh, nang cao néng suét lao dong, tang sé lwong

don hang gia tri cao cung viéc hwéng thué suat wu dai; (i) Cac dy an bat dong san tiép
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tuc dwoc khéi cdng mang lai loi nhuan dét bién; (iv) Qua trinh n&i room khédi ngoai hoan
tht s& hd tro cho viéc tdng gia cb phiéu trong ngén han. Do dé ching téi khuyén nghi
OUTPERFORM véi gia ky vong 35.500 déng/cé phiéu.

M6t sé chi sé tai chinh cia TCM

Chi sé tai chinh 2016 2017F 2018F

Doanh thu Ty ddng 2.792 3.071 3.409 3.596
LNST Ty ddng 154 114 212 199
PIE X 16,30 7,67 8,17
P/B X 1,98 1,96 1,85
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CHi SO TAI CHINH

Két qua kinh doanh

Don vi (ty VND) 2013 2014 2015 2016
Doanh thu 2.554 2.571 2.792 3.071
Gia vén (2.209) (2.195) (2.365) (2.652)
Loi nhuan gop 346 376 426 419
Doanh thu tai chinh 13 13 24 26
Chi phi tai chinh (66) 47) (87) (68)
Loi nhuan sau thué 124 168 154 114

Bang can déi ké toan

Bon vi (ty VND) 2013 2014 2015 2016
Tién & khoan twong dwong tién 118 141 88 96
Cac khoan phai thu ngén han 156 135 157 346
Hang tdn kho 613 625 781 729
Tai san cb dinh hiru hinh 575 553 679 770
Cac khoan dau tw tai chinh dai han 133 135 140 142
Téng tai san 1.989 2.060 2.509 2.820
Ng ngén han 946 986 1.231 1.468
No dai han 301 260 382 437
Vén chd sé hiru 736 814 896 916
Téng ngudn vén 1.989 2.060 2.509 2.820

Chi sb tai chinh
Chi tiéu 2013 2014 2015 2016

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 11,9% 0,7% 8,6% 10,0%
Tang trwdng loi nhuan sau thué (%) -712,7% 36,3% -8,8% -25,6%
Chi tiéu sinh 1&i

Loi nhuan gop bién (%) 13,5%  14,6%  153%  13,6%
Loi nhuan thuan bién (%) 4,8% 6,5% 5,5% 3,7%
ROA (%) 6,2% 8,3% 6,7% 4,3%
ROE (%) 182%  21,7%  18,0%  12,6%
Chi tiéu co’ ciu vén

Tbng ng/Tdng tai san (%) 0,63 0,61 0,64 0,68
Tbng ng/Tdng vén chi s& hivu (%) 1,69 1,53 1,80 2,08
Chi tiéu trén méi cd phan

EPS (ddng/cd phan) 2.511 3.423 3.121 2.323
Gia tri s6 sach (ddng/cd phan) 14956  16.535  18.205  18.609

N



TUYEN BO TRACH NHIEM

T6i, chuyén vién Pham Bac Hoang Minh, xin khang dinh hoan toan trung thwc va khdng cé ddng co’ ca nhan khi thuc hién bao céo
nay. T4t ca nhirng thdng tin néu trong bao cdo nay dwoc thu thap tlr nhirng ngudn tin cay va da dwoc toi xem xét can than. Tuy
nhién, t6i khéng dam bao tinh day da ciing nhw chinh xac tuyét déi ctia nhivng théng tin néu trén. Cac quan diém, nhan dinh trong
bao céo nay chi la quan diém riéng ctia ca nhan tdi ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chiing
khoan. Bao cao chi nhdm muc dich cung cap théng tin va nha dau tw chi nén s dung bao cao phan tich nay nhu mét ngudn tham
khao. Ca nhan t6i cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé& khong chiu bt ky trach nhiém nao trwéc nha dau tw
ciing nhw déi twong dwoc nhac dén trong bao céo nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhirng thong tin sai léch vé

doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C6 phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cb phan Chirng khoan B&o Viét.

LIEN HE

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

B6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém
nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién

chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su ty nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin
nguyentiendung@baoviet.com.vn

Lé Pang Phwong
Phé6 Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
B4t dong san
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Trwong Sy Pha
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Duoc

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tAng Nwéc

thaianhhao@baoviet.com.vn

Pham Pac Hoang Minh
Dét may

phamdachoangminh@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Nguyén Xuan Binh
Phé Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Bach Ngoc Théng
Kinh té trwéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Ptc Anh
Chién Iwoc thj trwong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Bong Khéi, Quan 1, Tp. HCM

= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888




