CTCP DET MAY — PAU TU - THWONG MAI THANH CONG

Ma CK: TCM San: HSX/Vietnam Nganh: Dét may

MUA [+37.6%)]

Ngay cap nhat: 30/07/2018

26,417 VND
19,200 VND

Gia muc tiéu
Gia hién tai
Bui Thi Thuy Dwong
(+84-28) 5413 5472

— duongbui@phs.vn

Théng tin c6 phiéu

CP dang Iwu hanh (triéu) 54.1
Free-float (triéu) 325
Vén hoéa (ty dong) 985
KLGD TB 3 thang 455,991
S& hiru nwéc ngoai 48.67%
Ngay niém yét dau tién 15/10/2007

Cé dong lén

mE-land Asia Holdings
Pte., LTD Singapore

mCédng ty Lién doanh
Quan Iy Qu dau tr

chirng.khoan
L& Qudc Hung

CTCP Dich Vu Téng

2 39, H@op Saqion
ongty HH E.Land
0.9% 1.8% 1.8% ViétNam

Bién dong gia cé phiéu so véi Index

s TCIV] - e VN [N DE X

-50%

24/01

40%
10%

-20%

24/02 24/03 24/04 24/05 24/06
Lich st dinh gia

|
N

P/E -6 MONTHS

9
7
5 M
3

19/01  19/02 19/03 19/04 19/05 19/06 19/07

Ngudn: FiinPro
Chi s6 tai chinh

2013A

Hwéng loi tiv cac hiép dinh thwong mai va
dong Iwc mé rong san xuat

Cap nhat KQKD 6T/2018:

Két thic ky kinh doanh 6 thang dau ndm, TCM ghi nhan doanh thu hop nhéat
dat 1,648 ty dong (+7%Y0Y), bién lgi nhuan ciing dwoc duy tri tich cwe khi tang
lén murc 18%. Tuy nhién, loi nhuan sau thué cta cong ty trong 6 thang dau nam
lai c6 sw sut gidam nhe 1.4% so véi cling ky nam trwdc va dat mie 117 ty dong.
Sw sut giam nay chd yéu la do trong ndm qua khodn chi phi tai chinh va chi phi
ban hang déu tdng manh trén 30%. Bén canh d6, khoan muc loi nhuan khac
ciing gidm 27% do trong cung ky 2017, céng ty c6 khodn lgi nhuan bat thuong
hon 34 ty déng t chuyén nhwong quyén thué dat tai KCN Xuyén A. Néu loai
trir khoan muc Ii khéng thwéng xuyén nay thi loi nhuan sau thué tir hoat déng
kinh doanh cét 16i ctia TCM trong 6T2018 van tang trudng 15% so vé&i cling ky
nam trwdec.

Dw bao nam 2018:

Két thic nam 2018, v&i ky vong vé mé rong nang lwc san xuét, ching t6i wéc
tinh doanh thu cong ty trong nam nay sé dat 3,385 ty (+5%YaoY), bién lgi nhuan
gbp duwoc cai thién 1én 18% nhd gia tang bién lgi nhuan tir mang soi ttr 3% Ién
7%. T d6, wéce tinh LNST cong ty dat 226 ty dong (+18%YoY).

bong lwc tang trwéng:

(1) Ky vong gia tang doanh thu nh& hwéng Igi ttr cac Hiép dinh thwong
mai tw do: Vé&i loi thé s& hiru chudi gia tri san xuét “tir si tré di”, TCM hoan
toan dap (rng dwoc yéu cau vé truy xuat ngudn gbc va co thé dwoc hwdng mirc
thué suét 0% khi xuét khiu sang cac nuéc trong Hiép dinh CPTPP, dic biét ky
vong nang thi phan tai Nhat va Canada. (2) Gia ting nang lwc san xuat &
mang vai va mang may mac: Mang vai va may mac cé bién lgi nhuan gop
cao, gla tri binh quan 1an lwot dat 20- 25% va 15-20%. Vi vay, cong ty mé rong
san xuat bang cach chuyén nha may sé 2 sang san xuat vai va mua thém nha
may may mac tai Trdng Bang véi cdng suét 3 triéu san pham/ ndm. (3) Ghi
nhan khoan loi nhuan bat thweng tie thanh ly TSCD: Trong Q2/2018, coéng
ty c6 ghi nhan khoan thu b4t thwéng hon 27 ty déng tir thanh ly nha may soi
sb 3, hé tro gia tang nguédn thu cdia cong ty. (4) Tiém nang tang trwéng trong
dai han nh& vao dw an TC Tower: Dy an TC Tower ky vong sé duwoc chao
ban bat dau tlr ndm 2019, ky vong sé hd trog cho TCM thu vé& nhirng khodng loi
nhuan dét bién trong twong lai.

Khuyén nghi:

Béng phuong phap DCF, chung i woc tinh mire gia hop Iy clia TCM sé vao
khoang 26,417 dong/ co phieu, twong ujng voi mirc P/E dw phé’ng nam 2018
dat 6.3 1an. Tt d6 chung tdi dwa ra khuyén nghi MUA cho cé phiéu nay.

Doanh thu thuan (ty VND) 2,554
Loi nhuan sau thué (ty VND) 124
EPS (VND) 2,517
Tang trwédng EPS (%)

Gié tr sb sach (VND) 19,154
P/E 6.4
P/B 0.8
Cb tire tién mat (%) 0%

2014A 2015A 2016A 2017A 2018F 2019F 2020F 2021F
2,571 2,792 3,071 3,209 3,385 3,590 3,823 4,080
168 154 114 192 226 238 243 263
3,422 3,125 2,338 3,712 4,163 4,405 4,500 4,861
36% -9% -25% 59% 12% 6% 2% 8%
21,642 24,804 26,118 29,025 30,101 35,381 38,199 41,284
7.7 8.2 54 7.0 6.3 = = =
1.2 1.0 0.5 0.9 0.9 - - -
16% 6% 10% 10% 10% - - -
Nguon: PHS

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chiju trach nhiém véi quyét dinh déu tw cda minh
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Bao cao phan tich | TCM

Phu Hun(s)

Nganh dét may: co hdi I&n, thach thierc 1&n
Hwéng o tie cac hiép dinh thwong mai tw do FTA

V6i nd lwe clia nwdc thanh vién, hiép dinh CPTPP dw kién sé
c6 hiéu lwc vao dau nam 2019, ky vong sé thuc day cho
nganh dét may Viét Nam khi nhan duwoc sw hd tro’ |on tir gidm
thué suét xuat khdu. Bén canh d6, Hiép dinh EVFTA,
EAEU,...cling dwoc cho la dong lwc tang trwdng chinh cho
nganh dét may ti nay dén nam 2022.

Dw bao tac dong cua cic FTAs I1én nganh dét may
Hlelf.l_i!nh COII-::(l:eU Dw bao tac dong
VKFTA 2015 Kim ngach XK sang Han Quéc

tang 27-30%/ nam.

EAEU 2016 Kim ngach XK sang cac nwéc
trong hiép dinh tang 50% nam

dau tién va tdng 20% trong cac

nam tiép theo.

EVFTA D kién Kim ngach XK hang dét may
2018 sang EU sé tang 17%/ nam.

CPTPP Dy kién Kim ngach XK sang cac nwéc
2019 trong hiép dinh tang 8%/ nam.

Nguén: PHS téng hop

Theo d6, trong 6 thang d4u nam 2018, xuét khau nganh dét
may da tang trwdng gan 17%, twong (rng vé&i méc gia tri dat
16.5 ty dong. Trong dé, tbc dd tdng trwdng cha nhirng thi
trwdng xuét khau trong diém nhw My, EU, Han Quéc, Trung
Quéc va cac nwéc khdi higp dinh CPTPP nhw Uc, Canada,
Nhat Ban,... déu tng truéng tich cuec.

Than trong ttr cudc chién thwong mai My-Trung

Cudc chién thwong mai dién ra dwoc xem 1a co hdi Ién cho
nganh dét may Viét Nam khi My dang c¢6 xu hwéng chuyén
dan don hang tir Trung Quéc sang Viét Nam, khién thi phan
nhap khau hang dét may tir Trung Quédc gidm tir 42% xudng
chi con 36% va nang thi phan hang tir Viét Nam tir 13% lén
14% trong 5 thang dau nam 2018.

Top 3 nha cung (rng san pham dét may
vao My (don vi: triéu $)
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Tuy nhién, nganh dét may Viét Nam déng thoi phai dbi mat
v&i nhirng thach thire t&r chénh léch ty gia va ap lwc tlr viéc
cac san phadm ctia Trung Quéc cé thé tran qua Viét Nam khi
danh maét thj phan quan trong to M.

Lo ngai ttr gia bong thé giéi ting tré lai
Ngudn nguyén liéu san xuét chinh clia nganh dét may la
béng, tuy nhién nguén cung béng chi yéu dén tr nhap khau.

Trong khi do, gia nguyén liéu béng dang c6 xu hwéng ngay
mot tang khi tinh tir ddu ndm dén nay, gia bong nguyén liéu
da tang gan 12%, diéu nay gop phan kiém ham loi nhuan
gop hién cua cac doanh nghiép trong nganh.
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(Ngudn: IFCmarkets)
Tinh hinh hoat déng kinh doanh cta TCM

Nhém san phdm may mac chiém ty trong chua yéu va
kénh ban hang chinh la xuat khau

San phdm chi lyc cla
TCM la cac san pham
may mac voi ty trong
doanh thu chiém trén
70%. Trong dé, chd yéu
thu t thi trwong xuét
khau (chiém 88%).

Han Québc (30%), Nhat
Ban (18%), Trung Quéc
(15%), Hoa Ky (13%) va
Chau Au (3%) la nhirng thi trwdng xuét khdu chd lyc cua
TCM. Trong d6, hang xuét khau sang Han Quéc va Trung
Qudc chi yéu Ia don hang cla cac cong ty trong tap doan
E-land (chiém tir 25 — 29% tdng doanh thu).

Co ciu doanh thu

Khéac

@May @Soi BVai

Loi thé ttr chubi san xuat hoan thién Soi — Vai — May

TCM 1a mét trong sb it doanh nghiép c6 chudi sadn xuét
hoan thién tir sgi — dét — nhudém — may, thay vi cac doanh
nghiép may mac khac phai mua ngoai nguyén liéu dé san
xuét. Viéc chl ddng san xuét nguyen vat liéu sé hd tro cho
TCM dap ng dwoc cac yéu ciu vé xuat xir dé duoc hé tro
wu dai vé thué khi xuat khdu sang cac nuéc trong khéi
CPTPP.

v Mang soi

Nguyén vat liéu san xuét chinh cta sgi TCM dén tir bong
va xo. Trong d6 nguyén liéu bong nhap khau chu yéu ti
M§, Brazil, Tay Phi, trong khi nguyén liéu xo nhap khau tt
Théi Lan, Indonesia va Bai Loan.

Mang soi thanh phdm chd yéu dé xuét khau (~70%), con
lai @& tiéu dung ndi bd (30%). Béng gop cha mang nay kha
dang ké trong tbng doanh thu cong ty khi chiém ty trong
15%. Tuy nhién, do mang soi chiu nhiéu sirc ép tir bién
dong gia ca nguf“)n nguyén liéu dau vao va bién lgi nhuan
thap, vi vay trong ndm qua cong ty da tién hanh tai cAu trac
mang soi, gidm coéng suét tai cac nha may kém hiéu qua,
dan chuyén sang tiéu thu néi bd nhdm gidm 16 mang soi.

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh
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Phll Hllllé Bao cao phan tich | TCM
Nha may (NM) Cong suét Tinh trang V6i loi thé tr s& hivu chudi gia tri tLP so’[ tré: di’, ky vong
NM sgi 2, KCN | 6,500 tan/ nam Chuyén  sang TCM sé dwoc hwdng mire wu dai thué suat ve 0% khi xuat
Tan Binh san xut vai khau dén cac nwéc trong hiép dinh CPTPP. Bén canh do,

NM soi 3, Ptc | 6,000 tAn/ nam
Hoa, Long An
NM soi 4, Tay

Ninh

Dirng hoat déng

7,500 tAn/ nam | Dang hoat dong

v' Mang vai

C6ng ty hau nhu tw cht dwoc nguyén liéu dau vao cla khau
san xuét vai. Trong d6, mang vai cia TCM dwoc chia lam 2
loai: vai dét thoi va vai dan kim v&i thiét ké véi cong suét lan
lwot 1a 9.6 triéu mét/ ndm va 15,000 tAn/ nam. Di v&i vai dan
kim chd yéu st dung dé san xuat dd may mac trong khi vai
dét thoi str dung dé xuat khau sang thj trwéng Nhat Ban, voi
bién Igi nhuan cao tr 20 — 25%.

v Mang may mdc

Doanh thu hang may mac chiém ty trong chu yé&u trong téng
doanh thu cdng ty (chiém 72%) va tang trwdng gan 10% trong
6 thang dau nam 2018. Trong dé, thi trwdng tiéu thu truyén
thdng cta TCM la My, Han Quéc va Trung Quéc, chd yéu
théng qua don hang
clia cac dbi tac thuoc
tap doan E-land. Bén
canh do, cac thi trwdng
mo&i nhw Nhat Ban va
Canada ciing lan luot
gia tang thi phan sau khi
Hiép dinh CPTPP chinh
thirc dwoc ky két.

Thi trwéng tiéu thu

BHan Quéc
®Trung Quéc
By

®Nhat Ban
@Chau Au
WKhéac

Vé nang lyc san xuét,
cong ty s&@ hiru nha may may Thanh Céng — Vinh Long vo&i
cobng suét Ién dén 23 triéu san phdm/ ndm, nang suét céng
nhan da dwoc cai thién tr 26 — 27 USD/ ngwoi/ ngay lén 30
USD/ nguoi/ ngay va cé luc lén dén 36 USD/ ngudi/ ngay.
DPung trwdc bdi cdnh don hang xuat khdu cé thé gia ting &
cac nam t&i, TCM dy kién sé mé rong san xuat nh& mua
thém mot xwédng may & Trang Bang, hé tro TCM dadm bao
dwoec tinh hinh san xuét trong khi nhu cau tiéu thu gia tang,
han ché phan chi phi thué gia cong bén ngoai.

bong lwe tang trwdng trong nam 2018: Tich cwc

v' Doanh thu xuat khdu dw kién gia tang tich cuc nho
huwdng loi ter wu dai thué quan Hiép dinh CPTPP va

EVFTA
Doanh thu XK
(triéu USD)
131,831 134,400 134,730

69,404

2015 2016 2017 672018

ky vong mét sw dich chuyén don hang tir Trung Québc sang
Viét Nam nhé vao gid nhan céng ré va cac hudéng loi vé
thué tir cac hiép dinh thwong mai sé hd tro gia ting don
hang ciia TCM.

v' Tai cu trac tinh hinh sén xuét, nang sén luong &
cac mang c6 bién lgi nhuén cao

Vai dét

Tjnh §qi thoi .Véi gét SP may
hinh SX (tan) (1000m) kim (tan) | (1000 sp)
2014 18,540 5,972 4,213 14,596
2015 16,358 4,138 6,236 18,432
2016 15,500 5,856 7,418 25,330
2017 13,213 6,927 8,807 24,465
2018E 11,814 7,599 11,323 29,382

Trwdc nhiktng khd khan trong hoat dong kinh doanh sgi,
TCM da thwe hién thanh Iy nha may soi sé 3 va chuyén nha
may soi sd 2 sang san xuét vai. Bén canh dé, nham dap
&ng nhu cau tiéu thu gia ting, céng ty mua thém xwéng
may & Trang Bang nham han ché chi phi thué gia cong voi
cong suét 3 triéu san phadm/ ndm.

v" Ghi nhén loi nhuan bat thuong ter thanh ly TSCH

Trong Q2/2018, cong ty da ghi nhan khoan loi nhuan bat
thwong tir thanh Iy nha may soi sé 3 véi gia tri dat hon 27
ty déng, hé tro ngudn thu cho cong ty. Trwéc d6 trong 6
thang ndm 2017, TCM ciing d& ghi nhan khoan thu bét
thwdng 34 ty tlr chuyén nhwong dat tai KCN Xuyén A.

v' Ky vong vao d an kinh doanh BBS nho TC Tower

TCM da gop von 85% tai dw an TC Tower v&i hoat dong
kinh doanh chinh |a kinh doanh b4t ddng san. Téng chi phi
cla dw an wéc khodng 83 trieu USD va dy kién sé khoi
cbng vao thang 8/2018 va block 1 ctia dw an sé dwoc chao
ban trong ndm 2019 gébm 600 can hd va office, gia ban dao
déng tir 900 — 1000 USD/m?2. Dy bao trong twong lai, dw
an nay sé déng goép nhirng khoan 1i dot bién cho TCM.
Ruai ro

Bién dong gia nguyen lidu dau vao: Mang soi van phu
thudc nhiéu vao ngudn béng nhap khau thé gidi. Trong khi
do, gia bong dang c6 xu hwéng téng trong thoi diém hién
tai, diéu nay c6 thé sé anh hwdng dén bién lgi nhuan cla
cbng ty.

Bién dong ty gia: Khoan vay dai han cta céng ty hau nhw
la khoan vay bang USD, chiém ty trong 15% trong téng no.
Trwéc tinh hinh ddng USD dang manh Ién, lo ngai ganh
nang lai vay cla cong ty sé tang trong thoi glan t&i. Tuy
nhién, cong ty co6 ngudn thu ngoai tir xut khdu nén anh
hwéng tir bién dong ty gia khong dang ké.

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh
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SECURITIES

Quan diém dau tw

Nganh dét may néi chung dang dwoc ky vong sé hwdng loi tlr cac Hiép dinh thwong mai tw do, dac biét la cac doanh
nghiép c6 loi thé vé chudi san xuét “tir soi tré di” nhw TCM. Véi ky vong trong ndm 2018, TCM sé& mé rong nédng lwc
san xuét cho mang vai va may mac, dy bao doanh thu clia cong ty sé tiép tuc tang trwdng dn dinh khoang 5% dé dat
murc 3,385 ty ddng. Bdng thdi, ky vong bién lgi nhuan sé cai thién 1én 18% nhd han ché 16 tr mang soi. T d6, dw bao
LNST dat 226 ty ddng (+18%YoY).

Béng phuong phap DCF, chiing t6i wéc tinh gié tri hop Iy cia co phiéu TCM sé vao khoang 26,417 déng, twong (ng
v&i mirc P/E ndm 2018 dat 6.3 1an. Tl d6 ching téi dwa ra khuyén nghi MUA dbi véi ¢ phiéu nay.

Chi tiéu (ty dong) 2020F 2021F
LN tir HDKD 226 239 244 264
L&i vay sau thué 71 70.7 68 69
Khau hao 45 60 83 92
Dau tw XDCB 144 140 102 65
Thay d6i vén lwu déng 110 116 99 119
FCFF 89 114 194 241
Gié trj hién tai 83 99 157 182
Gié tri cudi cuing 2,472
Gia tri doanh nghiép 2,994
No 1,700
Tién mat 139
Gia tri vén hoa 1,433
Sé lwong cb phan (triéu) 54
Giahop ly 26,417

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 4
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So lwoc cong ty

Coéng ty Cb phan Dét May Thanh Céng tién than & Hang Tai Thanh K§ nghé Dét
dwoc thanh 1ap ndm - 1967. Thang 08/1976 dwgc chuyén thanh Xi nghiép qubc
doanh vé&i tén goi Nha may Dét Tai Thanh, sau d6 1an lwot dwoc dbi tén thanh Nha
may Dét Thanh Cong, Céng ty Dét Thanh Céng. Nam 2000 ddi tén thanh Cong Ty
Dét May Thanh Céng. Thang 07/2006, chuyén dbi hinh thirc hoat déng thanh Cong
ty C6 phan Dét May Thanh Céng.

Cong ty cb phan Dét May Thanh Céng la cong ty dét hang dau tai Viét Nam, d&c
biét trong Iinh virc dét kim, nhudém hoan tat. Chat lwgng sdn phdm vai clia cong ty
da dwoc khang dinh tai thi tridng ndi dia va thi trudng nwéc ngoai.

N&m 2009, Eland dau tw hon 30% téng sé cb phan va tham gia vao Hoi ddng quan
tri. Day la sw kién danh d4u mét giai doan méi trong qué trinh phét trién ctia TCM,
trong sudt thoi gian tham gia vao TCM, Eland da hé trg' cho céng ty trong hoat
déng san xuét ciing nhw hé tro ky két hop déng xuét khau dai han.

Qua trinh tang vén (ty VND)

(ty dong)
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Ngudn: TCM va PHS tdng hop
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BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh
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SECURITIES (

B&o cao tai chinh (ty VND)

Két qua kinh doanh

2015A

2017A

Doanh thu thuan

Gia von hang ban
Lei nhuan gép

Chi phi ban hang
Chi phi QLDN

Loi nhuan tr HBDKD
Loi nhuén tai chinh
Chi phi lai vay

Loi nhuan truwéc thué
Loi nhuan sau thué

LNST cuia cb déng Cong ty me

Can doi ké toan

2,571
(2,195)
376
(69)
(102)
175
(33)
(27)
182
168
168

2,792
(2,365)
426
(86)
(121)
162
(63)
(27)
167
154
154

3,071
(2,652)
419
(97)
(144)
140
(42)
(38)
133
115
114

3,209
(2,706)
503
(112)
(148)
193
(45)
(48)
235
193
192

Tai San Ngan Han

Tién va twong dwong tién
Dau tw tai chinh ngén han
Phai thu ngan han

Hang tén kho

Tai s&n ngan han khéac
Tai San Dai Han

Phai thu dai han

Tai san cb dinh

Béat dong san dau tw

Chi phi xay dwng d& dang
DAu tw tai chinh dai han
Tai san dai han khac

Loi thé thwong mai

Téng cdng tai san

No phai tra

No ngan han

No dai han

Vén chu sé hiru

Vvén diéu l&

Loi ich ¢ déng thiéu sb

Téng nguén vén

995
141

191
625
34
1,066

719
118
21
135
72

2,060
1,226
986
240
814
492

2,040

1,171
88

200
781
98
1,338

871
116

59
140
152

2,509
1,614
1,231
382
896
492

2,509

1,310
96

30
369
729
86
1,510

1,178

33
142
150

2,820
1,904
1,468
436
916
492

2,820

1,607
130
151
475
806

44

1,429

1,185

12
101
126

3,035
1,964
1,626
337
1,072
517

3,035

1H/2018

3,385 1,648
(2,793)  (1,357)
592 291
(135) (65)
(169) (73)
226 153
(57) (31)
(89) (24)
253 122
226 117
226 116
1H/2018

1,980 1,835
139 181
159 202
512 318
1,100 1,098
71 35
1,643 1,232
0 0
1,317 1,069
5 6

41 22
132 15
149 120
3,623 3,067
2,398 1,934
1,987 1,626
411 308
1,225 1,133
542 542
3,623 3,067

B&o céo nay cung cdp théng tin mang tinh chét tham khao.

Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh
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SECURITIES (

Lwu chuyén tién té 2014A 2015A 2016A 2017A 1H/2018
Lwu chuyén tién thuan t HD 231 (9) 240 286 277 (15)
Kinh doanh

Lwu chuyén tién thuan t» HD Dau (97) (230) (205) (121) (144) 111
tw

Lwu chuyén tién thuan t» HDTC (111) 187 (27) (131) (125) (45)
Lwu chuyén tién thuan trong ky 23 (53) 8 34 8 51
Tién & twong dwong tién dau ky 118 141 88 96 130 130
Tién & twong dwong tién cudi ky 141 88 96 130 139 181

Chi s6 tai chinh (%) 2014A 2015A 2016A 1H/2018
Tang trwéng

Doanh thu 1% 9% 10% 5% 5% 7%
Loi nhuan sau thué 36% -9% -26% 68% 18% -1%
Tong tai san 4% 23% 12% 8% 19% 1%
Téng VCSH 10% 10% 2% 17% 14% 6%
Kha nang sinh l&i

Ty suéat 1ai gop 15% 15% 14% 16% 18% 18%
Ty suat EBIT 8% 7% 6% 8% 9% 9%
Ty suét EBITDA 9% 8% 7% 4% 11% 8%
Ty suat Iai rong 7% 5% 4% 6% 7% 7%
ROA 8% 7% 4% 7% 7% 4%
ROE 22% 18% 13% 19% 20% 10%

Hiéu qua hoat dong

Vong quay khodn phai thu 13.4 14.3 10.8 7.6 6.9 5.2
Vong quay HTK 4.2 4.0 4.1 4.2 3.6 15
Vong quay khoan phai tra 19.4 16.4 13.6 12.1 10.7 5.0

Kha nang thanh toan
Ty suét thanh toan hién thoi 0.81 0.73 0.69 0.82 0.83 0.95

Ty suét thanh toan nhanh 0.38 0.32 0.40 0.49 0.44 0.45

CAu truc tai chinh

Tong no/Téng TS 60% 64% 68% 65% 66% 63%
Tong no/VCSH 151% 180% 208% 183% 196% 171%
Vay ngan han/VCSH 121% 137% 160% 152% 162% 144%
Vay dai han/VCSH 29% 43% 48% 31% 34% 27%

Nguén: PHS

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 7



Dam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung ctia tat cd cac phan c6
trong ban béo céo nghién clru nay ddm béo réng, tat ca cac y kién clia nhirng ngwoi phan tich, chién lwoc hay nghién ciru déu phan anh
trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao cao. Mi nhan vién phan tich, chién lwoc hay nghién ctru
dam bao rang ho khong duwoc hwéng bat clr khoan chi trd nao trong qua khiv, hién tai cling nhw twong lai lién quan dén céac khuyén cao
hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trdng ndi dia trén 10%

Gitr = bang thi trwdng ndi dia véi ti & tlr +10%~ -10%

Ban = th&p hon thi trwdng noi dia dudi 10%.

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

Mién trach

Théng tin nay duoc tdng hop tr cac ngudn ma ching t6i cho réng dang tin cay, nhwng ching t6i khong chiu trach nhiém vé sy hoan chinh
hay tinh chinh x&c ctia né. Day khéng phai la ban chao hang hay s nai khan mua cta bt c&v cb phiéu nao. Chirng khoan Phi Hung va
céac chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac téi & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi cé thé cé dau tw hodc cac dich vu khac hay thu hit d4u tw hodc cac hoat dong kinh doanh khéac
cho bét ky céng ty nao dwoc nhac dén trong bao céo nay. TAt ca cac y kién va dw doan co trong bao cao nay duwoc tao thanh tir cac danh
gi& clia chiing tdi vao ngay nay va cé thé thay déi khéng can bao trudc.

© Cong ty Cé phan Chirng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwong Tan Pha, Quan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Toén Dat Tién, P. Tan Téng 2, Toéa nha Phwong Nam, 157 Téng 1, Toa nha 18T2, Lé Van Lwong, Trung
Phu, Quéan 7, Tp. HCM V@ Thij Sau, Quéan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Co6ng Hoa, Phwéong 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, HA Noéi  Quan Héng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-225) 384 1810

Dién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-225) 384 1801

Fax: (+84-28) 3 813 2415
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