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Doi taic SEARS HOLDING ngp don pha san sé khong anh
hwéng dang ke den ket qua dw bao nam 2018

29,986 Cap nhat két qua kinh doanh 9M2018:
25,600

Két thac 9M2018, TCM ghi nhan két qua doanh thu dat 2,827 ty déng
(+15%YoY) va LNST dat 213 ty ddng (+25%YoY), lan lwot hoan thanh 89%
ké hoach doanh thu va vwot 13% ké hoach LNST. Bén canh dé, v&i loi thé s&
hiru chubi san xuét khép kin “tlr soi tré di” va manh dan gidm cong suét tai
mang soi nhdm han ché strc ép tlr khau nhap khau nguyén liéu, bién loi nhuan
gop ctia TCM ciing da dwoc cai thién 1én mirc 18%, cao nhét trong nhiéu ndm
tré lai day va cao hon nhiéu so véi mirc 13% cla trung binh nganh.

Vé van dé déi tic SEARs ndp don pha san:

Ngay 15/10/2018, mét trong nhirng dbi tac cia TCM la SEARs Holding d& nop
don pha san tai toa an Hoa Ky, trong dé, danh sach cac coéng ty con cuta tap
doan nay dang giao dich v&i TCM la Coéng ty Sears, Roebuck va Coéng ty
Kmart, hién dang chiém 7% téng doanh thu hang ndm cia TCM. Ngoai ra,
trong 9M2018, 2 cdng ty con nay dang no khodng 95 ty dong tién hang va
dwoc ghi nhan trong khoan phai thu ciia TCM. Thoéng tin nay da gay ra gay ra
tam ly bi quan cho nha dau tw, kéo gia cd phiéu gidm 28% trong 7 phién lién
tiép tr 22/10 dén 31/10.

Tuy nhién liéu van dé nay sé anh hwéng thé nao dén hoat déng kinh
doanh caa TCM?

Theo chia sé cta 6ng Tran Nhw Tung, thanh vién HDQT cta TCM cho biét
Sears da nop hod so theo Chuong 11 Luat Pha san ctia My c6 kém theo gidi
phap dé tai cdu trac nhdm khoi phuc hoat déng kinh doanh va sé dwoc Hoi
ddng thadm dinh bao gdm cac chd no 1én clia Sears xem xét danh gia tinh kha
thi. Hién tai, Sears da nhan hd tro 300 triéu USD tlr mot dbi tac dé tiép tuc
hoat ddng kinh doanh, déng thei, gidm bét sé lwong clra hang, gilr cac clra
hang c6 loi nhuan tét dé& gidm thiéu chi phi. Vi vay, nhin chung khoan 95 ty
chwa thuwe s 1a mot khodn no x4u.

Bén canh d6, TCM dang dam phan véi SEARs’dé thay doi phwong thtre thanh
toan tra sau thanh phuong thire L/C va sé tiep tuc phat trién don hang cho
Sears néu dat dwoc thong nhat vé phwong thirc thanh toan.

Trong trwdng hop than trong, TCM sé trich 1ap dw phong theo ty 1é va thoi
gian ng. Do Sears nép don pha san ngay 15/10/2018 nén khoan ng 95 ty chwa
da thoi han 6 thang va sé chuwa duoc trich 1ap trong ndm 2018. Tuy nhién, dé
gidm ganh nang cho ndm 2019, coéng ty s& can nhac trich 1ap dw phong truéc
cho nam 2018. Theo d6, dbi v&i nhitng don hang giao trong vong 20 ngay
trwéc ngay 15/10, kha ndng thu hdi c6 thé tir 75%-100% va dbi véi don hang
da nhap kho, kha nang thu hdi la 30-50%. Vi vay nhin chung, sé thiét hai ma
TCM ganh chiu khéng qua I&n.

Ky vong két qua nam 2018:

Twu chung, can phai chd phan quyét cudi ciing cta Toa an My trong vai thang
t&i, tuy nhién nhin chung két qua kinh doanh ctia TCM sé khéng anh hwéng
qué nhiéu tlr sy kién nay. Dy bao trong giai doan cubi nam 2018 va 2019,
hoat ddng kinh doanh ctia TCM van sé duy tri dwoc sw tich cwc nhé ky vong
tr Hiép dinh EVFTA va CPTPP sé chinh thic c6 hiéu Iyc.

Trong 9M2018, cong ty d& ghi nhan két qua kinh doanh khé tich cwc khi gan
hoan thanh ké hoach doanh thu va vwot ké hoach LNST ca ndm 2018. Ngoai
ra, néu giad st loai bd 7% doanh thu tir Sears, thi doanh thu sau 9 thang cua
TCM van dat 2,629 ty, tdng 7% so vé&i ciing ky. Tl d6 ching t6i diéu chinh
doanh thu dw bao nam 2018 cla TCM c6 thé dat 3,505 ty dong (+9%YoY) va
tang 4% so véi du bao trudc do. Bong thoi, véi két qua tich cuc nay, chiang
tdi cho rang TCM sé trich lap dw phong khoan phai thu khé doi cudi nam 2018
nham gidm ganh ndng cho ndm 2019.

T d6 két qua LNST du bé&o cudi ndm 2018 clia TCM c6 thé sé thay dbi phu
thudc vao ty 1é trich 1ap dw phong nhw sau:
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Mtrc trich lap dw phong
khodan phai thu khé doi
EAT (ty dong) 264 241 226 211 188
% YoY 37% 25% 17% 9% -3%
Mdirc gia muc tiéu twong
trng (dong/ co phieu)

0% 30% 50% 70% | 100%

31,578 | 29,986 | 28,294 | 27,463 | 25,759

Quan diém diu tw:

Tiém nang ting trwdng cta nganh dét may van con kha tich cwc déc biét khi
TCM la doanh nghiép dau nganh, s& hiu loi thé tir chudi san xuét khép kin
“Soi — Vai-— May va da dang trong nhom khach hang. Vi vay sy cb Sears noép
don pha san c6 thé chi gay anh hwéng trong ngan han déi véi TCM.

Chung t6i thién vé kich ban TCM sé trich 1ap dw phong 30% cua 95 ty khoan
phai thu khé doi theo Luat quy dinh vé khoan chwa thu tir 6 théng —1nam. Tk
do, bang phwong phap DCF va P/E, mtrc gia hop ly danh cho c6 phiéu TCM
sé vao khoang 29,986 déng/ cd phleu tuo’ng trng v&i mire P/E forward 7.x,
tr d6 dwa ra khuyén nghi MUA déi véi cb phiéu nay.

Phwong phap DCF

Chi tiéu (ty ddng) 2018F | 2019F 2020F  2021F
LN tir HDKD 241 310 380 457 554
Lai vay sau thué 57 54 48 48 45
Khau hao 43 67 81 86 66
Pau tw XDCB 105 120 138 166 202
Thay doi von luu 138 143 165 224 248
dong
FCFF 99 168 206 200 215
Gia tri hién tai
(WACC 99%) 96 141 159 141 139
Gia tri cudi cun
(ao1%) g 1,726
Gié tri doanh nghiép 2,402
No 1,245
Tién mat 412
Gia tri von hoa 1,568
S0 luong co phan 54,230,055
(triéu) ' '
Gia hop ly 28,918

Phwong phap P/E
EPS 4,436
P/E nganh 7
Giahop Iy 31,053

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 2
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Bao céao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan

Gia vén hang ban
Lei nhuan gép

Chi phi ban hang

Chi phi QLDN

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

Loi nhuan trwéc thué
Loi nhuan sau thué

LNST cua cb déng Cong ty me

Can déi 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

3,505
(2,892)
613
(126)
(191)
253
(49)
(69)
302
241
241

3,991
(3,280)
710
(142)
(184)
334
(56)
(65)
388
310
310

Tai San Ngan Han

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

Hang tén kho

Tai san ngan han khac
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 cb déng thiéu sb

Téng nguén vén

995
141

191
625
34
1,045

719

118

135
72

2,039
1,247
986
260
754

492

2,000

1,171

88

200
781
98
1,338

871
116

59
140
152

2,509
1,591
1,231
360
820

492

2,412

1,310
96

30
369
729
86
1,510

1,178

33
142
150

2,820
1,904
1,468
436
840

492

2,745

1,607
130
151
475
806

44

1,429

1,185

12
101

126

SI085
1,964
1,626
337
996

517

2,960

1,976
196
250
516
924

90

1,657

1,287

54
149
166

SeHS
2,364
1,930

433
1,269

542

3,633

B&o céo nay cung cdp théng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh
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180

3,665
2,354
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456
1,482
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3,836
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Lwu chuyén tién té

Lwu chuyén tién thuan toe HD 031 ©) 240 286 292 333
Kinh doanh

bau tw

Lwu chuyén tién thuan t» HDTC (111) 187 (27) (131) (120) (110)
Lwu chuyén tién thuan trong ky 23 (53) 8 34 66 103
Tién & twong dwong tién dau ky 118 141 88 96 130 197
Tién & twong dwong tién cudi ky 141 88 96 130 197 300

Chi sé tai chinh (%)

Tang trwéng

Doanh thu 1% 9% 10% 5% 9% 14%
Loi nhuan sau thué 36% -9% -26% 68% 25% 29%
Téng tai san 3% 21% 14% 8% 23% 6%
Téng VCSH 5% 9% 2% 19% 27% 17%

Kha nang sinh 1&i

Ty suét 13i gop 15% 15% 14% 16% 18% 18%
Ty suat EBIT 8% 7% 6% 8% 9% 10%
Ty suat EBITDA 9% 8% 7% 4% 10% 12%
Ty suét 13i rong 7% 5% 4% 6% 7% 8%
ROA 8% 7% 4% 7% 7% 8%
ROE 23% 20% 14% 21% 21% 23%

Hiéu qua hoat dong

Vong quay khoan phai thu 13.4 14.3 10.8 7.6 7.1 7.4
Vong quay HTK 4.2 4.0 4.1 4.2 4.1 4.2
Vong quay khoan phai tra 19.4 16.4 13.6 12.1 11.1 10.6

Kha nang thanh toan
Ty suét thanh toan hién thoi 0.80 0.74 0.69 0.82 0.84 0.84

Ty suét thanh toan nhanh 0.38 0.32 0.40 0.49 0.55 0.53

CAu truc tai chinh

Téng ng/Téng TS 61% 63% 68% 65% 65% 64%
Tong ng/VCSH 165% 194% 227% 197% 186% 159%
Vay ngan han/VCSH 131% 150% 175% 163% 152% 128%
Vay dai han/VCSH 35% 44% 52% 34% 34% 31%

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 4



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 lwgc hay nghién ctru déu phan anh
trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao cdo. 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 trvdng 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 cé ho&c khéng c6 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 khong can bao trudc.
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