" _ FPT Securities

NGANH: DET MAY

BAO CAO CAP NHAT TIN T(PC

Ngay 06 thang 05 nam 2019

CONG TY CO PHAN SAN XUAT THUWONG MAI MAY SAI GON (HSX: GMC)

Nguyén Thj Héng Chau

Chuyén vién tw van dau tw
Email: chaunth@fpts.com.vn
Dién thoai: (84.28) 6290 8686- Ext: 8932

Bién dong gia GMC va VN-Index
100%

80% 56,2%
60%

40%

20%
0%

-20%
% > ® > Q) Q)
N N N S\ N N
P W
DA SR O N S
Vn-Index GMC

Théng tin giao dich ngay 06/05/2019

Gia hién tai (déng/cp) 42.800
Gia cao nhat 52 tuan (ddng/cp) 51.000
Gia thap nhat 52 tuan (déng /cp) 23.461
Sé lwgng CP niém yét (cp) 15.555.620
Sé lwgng CP Iwu hanh (cp) 15.506.360
:(C:Z?]Iglnr;h quan 30 phién 15.938
Vén hoa (ty ddng) 657,47
EPS trailing (dong) 7.418
P/E trailing (1an) 5,77

Téng quan doanh nghiép

CTCP San xuét thwong mai

Ten may Sai Gon
S6 252 Nguyén Van Lwong,
Dia chi Phuwdng 17, Quan Go Vap,

TP. H6 Chi Minh

Doanh thu chinh May - xuat khau hang may

mac
Chi phi chinh Nguyén vat liéu, nhan cong
RUi 1o chinh thu thudc vao 2 khach hang

Ion

CAP NHAT BDHCP THUONG NIEN NAM 2019

1. Két qua hoat dong kinh doanh nam 2018

GMC ghi nhan doanh thu thuan hop nhat dat 2.038,8 ty dong (+27,03%
yoy), hoan thanh 119,9% ké hoach nam. Le’i nhuan sau thué thudc c6
dong cong ty me dat 120,9 ty dong (+84% yoy), hoan thanh 191,3% ké
hoach.

Doanh thu thuan hop nhat ting 27,03% yoy, dat téc dd ting trwéng

cao nhét ké tir khi hoat dong, nhd vao lwong don hang ting 40% yoy.

Loi nhuan sau thué thudc cb dong céng ty me ting 84% yoy, bién loi

nhuan gop nam 2018 dat 17,8% (+1,5%yoy), nh& vao viéc tiét giam chi

phi nhan céng/san phdm do GMC &p cdng nghé quan i san xuét Lean 5S?
gilip ndng suét lao dong dat 24,43 USD/ngudi/ngay (+20,8% yoy) nén bién
lgi nhuan gbp cai thién dat 17,8% (+1,55% yoy).

Co tirc nam 2018, dwoc chi tra dwdi 2 hinh thirc:

e Cb tlc tién mat: da chi trd 1.500 déng/cd phiéu (21/08/2018)

e Cb tirc béng cb phiéu: phat hanh cho cd déng hién hiru ty 1& 15% (mdi
100 cb phiéu s& hivu dwoc nhan 15 ¢ phiéu mai), thoi gian dy kién
trong 6 thang cudi nd&m 2019.

2. Ké hoach kinh doanh 2019

e Doanh thu thuan: 1.900 ty déng (-6,7% yoy)

e Loinhuan trwéc thué (LNTT): 78 ty dong (-42,9% yoy)

Theo danh gia cla ching téi, GMC dat k& hoach ndm 2019 kha than trong.

Chung tdi wéc tinh GMC ¢6é thé hoan thanh vuwot ké hoach ndm nay véi

doanh thu thuan dat 2.062,7 ty (+1,2% yoy), hoan thanh 108,6% ké hoach

va LNTT dat 143,5 ty (+1,5% yoy), hoan thanh 184,04% ké hoach.

Két thuc quy 1/2019, doanh thu thuan dat 401,1 ty dong (+3,2%yoy), hoan

thanh 21,3% ké hoach, LNTT dat 34,6 ty dong (+91%yoy), hoan thanh

44,4% ké hoach.

3. Ké hoach dau tw nam 2019: dau tw 300 ty ddng dé bd sung vén lwu
dong, dau tw mé rong thém 7 day chuyén tai nha may Tan My va Gamex
Quéang Nam du kién nang lwc san xuét tang thém 11,3%.

4. Ké hoach tang vén diéu l1é: DPHCD nadm 2019 théng qua viéc phat hanh
cb phiéu cho cb déng hién hiru ty 18 50% v&i gia wu dai 15.000 déng/cd
phiéu, thoi gian dw kién do Hoi ddng quan tri quyét dinh.

Khuyén nghij dau tw

Tai muc gia 42.800 ddng/cd phiéu (ngay 06/05/2019), GMC dang dugc giao

dich & mtrc P/E trailing 5,77 thap hon so vé&i nhém doanh nghiép dwoc so

sanh 1a 6,16. Chung téi khuyén nghi THEO DOI dbi véi cb phiéu GMC &
thoi diém hién tai, Ii do (1) sw tang trwdng cham lai clia cac nén kinh té c6
thé anh huwéng dén nhu cau tiéu thu sédn pham, (2) kha néng trong thdi gian

t&i My truy xuét ngudn cac sédn phadm dét may c6 nguyén phu liéu dén ti

Trung Quéc cé thé sé anh hwéng lwong don hang sap tdi. Chang t6i wéc

tinh EPS forward cho ndm 2019 clia GMC dat 7.880 dbng/cd phiéu, nha

dau tw c6 thé xem xét mua khi GMC vé mirc gia khodng 38.000 ddng/cp

(+24,4% so v&i gid muc tiéu 47.280 ddng/cd phiéu).

1 Lean 5S: 1a cach san xuét hang hoéa ti wu théng qua viéc loai bd cac hao phi va thwe hién ludng, véi cling mét mirc san lwong dau ra nhwng cé
lwong dau vao thap hon — it thoi gian hon, it mat bang hon, it nhan céng hon, it may méc hon, it vat liéu hon va it chi phi hon. Nam 2018, mé hinh
Lean 5S dwoc hoan thién hon va nhan rong ra toan cong ty gidp tiét giam tbt chi phi va tang nang suét lao dong.


mailto:chaunth@fpts.com.vn

" _ FPT Securities HSX: GMC

Cac yéu t6 can theo doi

e Phu thudc 16n vao don hang cla hai khach hang 1én (chiém 90,7%
doanh thu), nén can theo déi doanh thu t& hai khach hang nay.

e Kha nang sé di doi nha may trong twong lai gay gian doan san xuét:
Theo chia sé cta ban I&nh dao, hién tai da sé cac xi nghiép cia GMC
duwoc dat tai vung 1 (Phu luc 1) chiu ap Iwc chi phi hoat déng tang cao,
trong khi phan I&n don hang yéu cau san xuat gia ré nén sé dan khong
phu hop. GMC cé y dinh s& chuyén dan va mé rdng cac nha may san
xuét sang vung 3, 4.

e Thanh khoan thap: khéi lwgng giao dich binh quan 30 phién 15.938 cb

phiéu/phién.
TONG QUAN DOANH NGHIEP

. o . 1993 Cong ty cb CP san xuat thwong mai may Sai Gon thanh 1ap voi tién than
Lich st hinh thanh la Cong ty san xuat-xuat nhap khdu may Sai Gon (Garmex Saigon JS).
2004 C6 phan héa Garmex Saigon JS va tré thanh Céng ty CP San xuét —

/ GARM Ex Thwong Mai May Sai Gon (Garmex Saigon).
, Saiaon ,f‘-' 2006 Ngay 22/12/2006: Cong ty chinh thirc niém yét trén S¢ giao dich chirng
T khoan TPHCM (HSX), v&i von dieu Ié la 88,7 ty dong, ma ching khoan

la GMC.

Cobng ty con
Bang 1: Danh sach cong ty con cap nhat dén 31/3/2019

Dia chi Hoat dong kinh doanh chinh Ty lé gop von
Cong ty TNHH may Tan My Cum cong nghiép Hac Dich, Tinh Ba&  San xuét kinh cac loai hang dét kim va dét thoi. 100%
Ria Ving Tau.
Cong ty TNHH Garmex Quang  Cum cdng nghiép Ha Lam, Che’ May trang phuc, san xuét vai dét thoi, ban buén 100%
Nam? Puoc, Tinh Quang Nam may mdc, thiét bi va phu tiing may méc, ban
budn vai, hang may sén, giay dép.

Cong ty TNHH Sai Gon — Khu céng nghiép Song Than 2, Tinh  May méc 51%
Twéng Long® Binh Dwong.

Nguén: GMC, FPTS research
Co cau cé dong
Biéu d6 1: Cor cAu cb dong cap nhat dén 31/3/2019
Co chu cb dong ctia GMC kha phan manh khi ty 1& s& hiru khong tap
trung & mot td chire, ca nhan nao. Trong do,
* CTCP Dautw T.T.A e Cobng ty CP Dét May Gia Binh ndm git¥ 10,06% ti¥ khi GMC bét
d4u cb phan hoéa.

= CTCP Xuéat nhap khéu va 3 2 . oz o .
96% dAu tw Thiva Thién Hué e Nhom co dong do Ong Bui Tuan Ngoc dai dién hién dang nam

CTCP Dét may Gia Binh

= Nhém cd déng I6n - Lam gilr 20.5%. Lién quan dén Ong Bui Tuan Ngoc la em trai Bui Minh
10,9% Tt Thanh Tuén dai dién CTCP DAu tw T.T.A ndm 10,87%.
Nhém cb déng 16n - Bii 2 o , i Lia iy
Tu;’rﬁ”ﬁ;’m"”g on- B e CO dbéng nuwdc ngoai hién dang chiem 12,61%.

C4 déng khac

Nguébn: GMC, FPTS research

2cong ty TNHH Garmex Quang Nam: tén cii Cong ty TNHH MTV May Sai Gon bao gdm: Nha may May Garmex Quang Nam (tién

than Xi nghiép may Ha Lam) va Céng ty kinh doanh hang dét may tai Hoa Ky (Blue Sai Gon LLC).

3Tl thang 3/2018, GMC da cham dirt hoat dong tai Cong ty TNHH Sai Gon -Twéng Long. Sau khi x& |i xong khoan phai thu sé tién

hanh giai thé. Gia tri dau tw ban dau 1a 20 ty ddng.
y__________________________________________________________________________________________________________________________________________________________
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HOAT DONG KINH DOANH

Hoat d&ng san xuét kinh doanh chinh cia GMC |a may mac theo phwong thirc FOB - mua nguyén liéu, ban thanh phadm
va ODM - ty tim kiém khach hang, tw phat trién mau va tw tim nguyén vat liéu (Phu luc 2). S&n phdm chinh |a 4o Jacket,
quan 4o trwot tuyét, quan ao thé thao,...

Ning lwc san xuat

Hién tai GMC s& hiru 2 xi nghiép may va 3 cdng ty trwc thudc, véi 62 chuyén may da san xuat &n dinh (cong suét téi da
115 chuyén may) va hon 4.000 céng nhan véi ndng suét lao dong 2018 dat 24,43 USD/ngudilngay.

Xi nghiép may An Nhon Xi nghép may An Ph g 1y T’,\\‘A':./H May Tan Garﬁ%r)l(g Qt)(j;rl]\lgHﬁial\nqa()% -
(Go Vap, Tp.HCM) (Hoéc Mén, Tp.HCM) (Ba Ria -Viing Tau) Quang Nam)
+15 chuyén san xuét +20 chuyén san xuét 17 chuyén (cong suét téi 10 chuyén (cong suét toi
da 36 chuyen) da 30 chuyen)
+San xuét kinh doanh cac + San xuét kinh doanh hang ) .
loai hang dét kim va dét dét kim «San xuat kinh doanh céac +San xuat hang dét kim,
thoi. loai hang dét kim va dét dét thoi, ban bubn may
«Thi trwong chd yéu: My, thoi. mc:)c, thiét bi IVél ph‘\l_] tﬂr]g
«Thi trudng chi yéu: My, Chau Au ) may moc, ban bubn vai,
Chau Au, Nhat Ban «Thi truong chd yéu: My, hang may san, giay dép.
Chau Au

«Thi trudng cha yéu: My,
Chéau Au
Nguébn: GMC, FPTS research
Hoat déng san xuat
GMC sén xuét chd yéu theo phwong thirc FOB chiém 93,8% doanh thu va ODM chiém 6,2% doanh thu v&i dong san

pham chi lyc cla cong ty 1a 4o Jacket.

Biéu dé 2: Doanh thu va lgii nhuan giai doan 2015-2018 Biéu dé 3: Co cau doanh thu theo nghiép vu nam 2017-

2018
2.000 27% 0%
1.500 l . I 20% 2017: vong trong
2
8 1.000
[ 10%
500 7% 8%
0 0%
2015 2016 2017 2018
mmmm Doanh thu (DT) Loi nhuan gop (LNG)
Bién LNG % tang trwéng DT

= FOB = ODM

Nguébn: GMC, FPTS research

Phwong thire FOB: Vi GMC sén xuét chi yéu theo phwong thirc FOB cép 14 nén yéu t bién dong gia nguyén vat liéu
chinh khéng &nh hwéng nhiéu dén bién loi nhuan gép ctia GMC. Tuy nhién, phwong thirc FOB cép 1 ¢6 bién lgi nhuan
gop tr 17%-18%, thap hon so véi phwong thirc FOB cap 25 c6 bién lgi nhuan gop 1a 19%-22% nén GMC dinh hwéng
chuyén dan t» FOB c4p 1 sang FOB cép 2.

4 FOB cép 1: doanh nghiép may dwoc chi dinh ngudn nguyén liéu tir bén d&t hang.
5 FOB c4p 2: doanh nghiép may cha ddng chon nguyén vat liéu theo gia ca canh tranh sé gilp cong ty tiét kiém chi phi, qua dé gia
tang bién lgi nhuan.
y______________
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Phwong thirc ODM: Déi v6i hoat ddng nhwong quyén thwong hiéu Gramicci tai Blue Sai Gon LLC®, do phai thué nguén
nhan Iwc va thiét ké tai My vai chi phi tdi thiéu la 6,97 — 13,95 ty ddng/nam, trong khi lwong s&n phdm ban ra chwa cao
khién mang nay 16 Ity ké dén nadm 2018 Ia 63,9 ty ddng. Tai ngay 31/12/2018, GMC da cham dit hoan toan hoat dong
nhwong quyén thwong hiéu ctia Gramacci.

Thi trwong tiéu thu san phadm

Trén 97% doanh thu ctia GMC dén tr xuat khau, noi dia chi chiém 2,1%. San phdm ctia GMC tap trung phan phéi & phan
khac thj trwdng trung - cao cap. Thi trwdng xuét khdu chinh la Chau Au (41% doanh thu xuét khdu), My (46% doanh thu
xuét khau) va Nhat Ban (7% doanh thu xuét khau),... Nhirtng khach hang I&n 1a Decathlon (Phap), Craft (Thuy Dién),
Columbia (My), Cutter & Buck (My), Jamescambell (M), Teijin Frontier (Nhat Ban), ...

Biéu db 4: Co cau doanh thu theo thj trwéng giai doan  Biéu d6 5: Doanh thu theo khach hang Ién giai doan

2015-2018 2015-2018
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Xuat khau Noi dia 0

2015 2016 2017 2018
m2015 m2016 2017 m2018 Decathlon m Columbia

Nguébn: GMC, FPTS research

Doanh thu GMC chtl yéu dén tir xuét khau, thj trwdng ndi dia chi chiém ty trong nhd va chi yéu san xuét nhivng mat
hang gia cong don gian, bién loi nhuan thdp cho nhirtng mua thap diém va c6 xu hwéng gidam dan qua cac ndm do
GMC tap trung vao phuwong thirc FOB.

DPong gop 1én nhét vao doanh thu xuét khau ctia GMC la hai khach hang Ién Columbia Sportswear (My) va Decathlon
(Phap) véi lwgng don dat hang tang trwéng trung binh 10%-20%/nam giai doan 2014-2018, chiém 90,7% doanh thu
(n@m 2018).

e Columbia Sportswear la mét cong ty cia My chuyén san xuét va phan phdi quan 4o thé thao, giay dép, dwoc ban
tai khoang 90 quéc gia. D&c diém cla cac khach hang nay 1a thuong dat hang san xuét tai nhiéu qudc gia khac
nhau, chi yéu tap trung tai Trung Quéc, Campuchia, Bangladesh, Viét Nam,...Hién Columbia Sportswear (MY) la
khach hang I&n nhat cia GMC. Nam 2018 tri gia don hang théng qua phwong thirc FOB ctia Columbia & 1.200,1
ty ddng (chiém 58,9% doanh thu).

e Decathlon (Phap) la chudi ban 1& db thé thao I&n nhat cla Phap hién c6 1.352 diém ban trai dai 39 nwéc. GMC
cht yéu thwe hién cac don hang trung, cao cap, san xuét 4o jacket, dé thé thao dwdi nwéc,... thédng qua phwong
thirc FOB cho Decathlon, v&i san lwong kha 16n, chiém khodng 30% téng san lwong xuét khau. Nam 2018 trj gia
don hang cta Decathlon la 649,2 ty déng (chiém 31,8% doanh thu).

6 Blue Sai Gon LLC: nhan tién hang tlr ngwdi mua thanh toan va chuyén vé cho Gamex Quang Nam cho don hang FOB tai My va
HongKong. Blue Sai Gon LLC tw quan |i va diéu hanh hoat dong thuwong hiéu Gramicci bao gdm thiét ké, tim nguyén phu liéu tao bo
swu tap tir thwong hiéu Gramicci.

y__________________________________________________________________________________________________________________________________________________________
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KET QUA KINH DOANH NAM 2018
Bang 2: Két qua kinh doanh nam 2018 ctiia GMC (Pon vi tinh: ty ddng)

2017 2018 %yoy Cac ty lé bién 2017 2018
Doanh thu thuan 1.605 2.038,8 +27,0% Ty suat lgi nhuan gop 16,3% 17,8%
Ban hang 1604 2.033,8 +26,8% Chi phi ban hang/Doanh thu 3,1% 3,1%
Xuét khéu 1.571,7 2.020,1 +28,5% Chi phi quan li/Doanh thu 8,8% 7,7%
Noi dia 32,3 13,7 -52,6% Ty suét loi nhuan sau thué 3,7% 5,9%
Dich vu 1 5
Loi nhuén gép 261 363,6 +39,3% Doanh thu LNTT
Chi phi ban hang 50,5 63,4 +25,5% Thuc hién 2.038,8 1415
Chi phi quan ly 141,8 156,2 +10,2% Ké hoach 1.700 70,6
EBIT 68,7 144 +109,6% %Thuwc hién/ ké hoach 119,9% 200,4%
Doanh thu tai chinh 5,6 17,1 +205,4%
Chi phi tai chinh 12,3 22,5
Chi phi |&i vay 9,1 12,5 +37,4%
Loi nhuan khac 12,8 2,6 -79,7%
:'h‘-’l’j'é"h“a" treoce 74,8 141,2 +88,8%
L¢i nhuan sau thué 58,6 120,4  +105,5%
ég’,fgc;hg’qzc ¢6 dong 65,7 120,9 +84%
EPS* (ddng) 3.540 7.418  +109,5%
*EPS d4 diéu chinh quy khen thuéng phic loi Nguén: GMC, FPTS research

Nam 2018, doanh thu thuan hop nhat dat 2.038,8 ty dong (+27,03% yoy), hoan thanh 119,9% ké hoach nam. Loi
nhuan sau thué thudc cé déng cong ty me dat 120,9 ty déng (+84% yoy), hoan thanh 191,3% ké hoach.

Doanh thu thuan hop nhat ting +27,03% yoy, téc do tang trwéng cao nhat ké tir khi hoat dong, nhd vao luvong
don hang téng trung binh 40% so v&i cung ki. Chién tranh thwong mai M§-Trung tao diéu kién d& hang héa nganh may
mac cua Viét Nam tang strc canh tranh tai thj trwéng M§. Trong nam 2018, thj trdng nay tang trwdng 7,2% yoy, déng
gop 55,4% doanh thu thuin cho GMC.

Bién lgi nhuan gép nam 2018 dat 17,8% (+1,5%yoy), nho vao viéc tiét gidm chi phi nhan céng do GMC &p coéng nghé
quan |i san xuét Lean 5S gilp nang suét lao dong dat 24,43 USD/ ngudi/ngay (+20,8% yoy) hd tro tiét gidm chi phi nhan
coéng/sén phdm nén bién lgi nhuan gdp cai thién dat 17,8% (+1,55% yoy).

Doanh thu tai chinh dat 17,1 ty dong (+ 204,5% yoy), trong d6, loi nhuan tlr chuyén nhwong CTCP da giay Sagoda la
4,9 ty. Cd tirc dwoc chia la 1,98 ty (g4p 10,1 1&n so vai cung ki). L&i tir chénh léch ty gia 1a 10,04 ty (+85%yoy).

Loi nhuan khac chi dat 2,6 ty giam 79,7% yoy, do trong ndm GMC khoéng con ghi nhan loi nhuan 12,98 ty déng dén tiy
viéc thanh Ii tai san cb dinh tir quyén s dung déat va tai san tai s6 332 Liy Ban Bich nhw nam 2017.

Co tre: € tire nam 2018, dwoc chi tra dwdi 2 hinh thirc:
e CO trc tién mat: da chi trd 1.500 déng/cé phiéu (ngay 21/8/2018)

e Cbdtlrc bang cd phiéu: phat hanh cho cb déng hién hiru ty 1& 15%, méi 100 cb phiéu sé& hiru dwoc nhan 15 cb phiéu
méi. Thoi gian dy kién: do Hoi ddng quan tri (HDQT) quyét dinh.

y__________________________________________________________________________________________________________________________________________________________
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KE HOACH KINH DOANH NAM 2019
1. DHCPD thwéng nién nam 2019 ctiia GMC da thong qua ké hoach san xuét kinh doanh nhw sau:

Bang 3: Ké hoach kinh doanh nam 2019 ctia GMC (Pon vi tinh: ty ddng)

Ké hoach 2019 Thwe hién 2018 Dw phéng
Doanh thu thuan 1.900 2.038,8 -6,8 2.062,7
LNTT 78 141.,5 -44.8 143,5
Chuyén may hoat dong 69 62

Ngudn: DHCD GMC, FPTS research

Chung t6i danh gia ban lanh dao GMC dit ké hoach kinh doanh than trong, do ké hoach dit ra dwa trén nhirng
don hang da ky két cudi ndm 2018, véi doanh thu thuan dat 1.900 ty ddng, giam 6,8% yoy va LNTT dat 78 ty dong,
giam 44,8% yoy.

Quy 1/2019, GMC ghi nhan doanh thu dat 401,1 ty ddng (+3,2% yoy), hoan thanh 21,3% ké& hoach, LNTT dat 34,6 ty déng
(+91% yoy), hoan thanh 44,4% ké hoach, nh& vao:

e Téng don hang tdng 1,7% yoy do hang Athleisure’- xu hwéng thdi trang thé thao rat phat trién tr cudi 2018 so v&i
cac nam truwéec.

e Bién LNTT cai thién lén 19,1% (+2,1%yoy) nhé vao: (1) Gia vén hang ban/doanh thu gidm 1,4% yoy nhé cai tién
san xuat (2) Chi phi ban hang gidm 50,8% yoy do gidm hinh thirc kinh doanh theo phwong thirc DDP8 sang phwong
thirc DAT®.

Chung toi danh gia nam 2019, GMC cé thé dat doanh thu 2.062,7 ty déng (+1,2% yoy), hoan thanh 108,6% ké
hoach, va lgi nhuan trwéc thué dat 143,5 ty dong (+1,5%yoy), hoan thanh 184,04% ké hoach, dwa trén co sé:

Vé doanh thu:

e Nam 2018, don hang ctia GMC tang dét bién 40% yoy tr hai khach hang khach hang 1&n (Columbia va Decathlon)
nh& vao s dich chuyén don hang ti» Trung Quéc sang Viét Nam do lo ngai vé chién tranh thwong mai My -Trung,
va don lan séng cac hiép dinh ty do thwong mai (Phu luc 3). Theo chia sé tlr ban lanh dao, nam 2019, khach hang
Columbia va Decathlon dy kién tdng don hang 20-30% yoy, tuy nhién theo danh gia ctia ching t6i, GMC chi c6 thé
san xuét tang thém dwoc 1-3% so véi cling ki ndm 2018 do cac nha may ctia GMC da dat trung binh 94,2% cong
suét va 7 chuyén may méi dv kién chwa kip hoat déng trong ndm 2019.

e Hién tai cac don hang hang ciia GMC da ky két cho dén hét quy 111/2019 (tri gia 1.900 ty déng); doanh nghiép dang
dam phan tiép véi hai khach hang I16n Columbia va Decathlon vé lwong don hang méi sap téi thém 30% - 40% yoy
cho quy con lai ctia 2019 va 2020, duw kién cubi quy 11/2019 sé& c6 két qua. Bén canh d6, mua xuan hé (quy I-11)
thwdng mua thap diém khach hang chi dat 20-30% néng lwc ctia mua thu déng (quy IlI-IV) va véi két qua qui | dat
duwoc (quy 1/2019 hoan thanh 21,3% ké hoach) thi dw kién nhirng quy con lai, v&i ndng lwc san xuét cud GMC thi
hoan toan c6 thé dat muc tiéu doanh thu.

7 Athleisure - xu hwéng thoi trang thé thao: trang phuc dwoc thiét ké vira dé tap thé thao vira cé thé mac cho nhu cau chung

8 DDP (Delivery Duty Paid) — Didu kién DDP thé hién nghia vu t6i da clia ngudi ban: Ngudi ban chiu moi chi phi va rii ro lién quan
dé& dwa hang héa t&i noi dén va c6 nghia vu théng quan cho hang héa, khdng chi théng quan xuét khdu ma con théng quan nhap
khau, tra cac khoan thué, phi va thwc hién cac tha tuc cho théng quan xuét va nhap khau.

9 DAT (Deliver at Terminal) ngwoi ban giao hang, khi hang héa sau khi da dé& khoi phwong tién van tai, dwoc dat dwédi sy dinh doat
cla ngwdi mua tai mdt bén chi dinh, tai cdng hodc tai noi dén chi dinh. Ngwoi ban khong cé nghia vu 1am tha tuc nhap khdu hay tra
b4t ky khoan thué nhap khau nao hay tién hanh cac tha tuc théng quan nhap khéau.
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Vi vay chiing t6i wéc tinh doanh thu dat 2.062,7 ty ddng (+1,2% yoy), hoan thanh 108,6% ké hoach nhé& don hang gia
tang 1,3% yoy.

Vé lgi nhuan:

e Chung t6i woc tinh bién lgi nhuan gop dat 18,2% (+0,4%yoy) nho viéc: (1) M6 hinh Lean 5S1°da hoan thién trong
nam 2018 (ap dung cho ca 4 nha may cia GMC), gidam 16i thanh pham (defect rate) xudng dwdi 2%, (2) Chadm dat
hoat ddng nhwong quyén thwong hiéu cta Gramicci (mi ndm 16 binh quan 12,9 ty déng giai doan 2013-2018);

e Ty lé chi phi quan Ii doanh nghiép (QLDN) va chi phi ban hang (CPBH)/doanh thu thuin gidm 0,1% yoy nhd vao
hoat dong thu hep van phong tai My (thay vi thué van phong lam van phong dai dién véi chi phi 3.000 USD/thang,
GMC chi thué mét dia diém nhé véi chi phi 50-100 USD/thang dé lién lac), giam hinh thire kinh doanh theo phwong
thirc DDP1! sang phwong thirc DAT?2.

Do d6, ching t6i wéc tinh ty suat LNTT dat 143,5 ty déng (+1,5% yoy), hoan thanh 184,04% ké hoach.
2. Tinh hinh xtr li hoat dong tai Blue Sai Gon LLC

Cudi ndm 2018, Blue Sai Gon LLC 16 Iy ké 1a 53,8 ty déng (twong dwong 2,312 triéu USD), trong d6 mang FOB 1&i 6,5
ty ddng, mang nhwong quyén Gramicci 16 Ity ké 63.937,5 ty déng. Hang ton kho 23 ty déng, GMC da trich |ap dw phong
10,95 ty dbéng. Trong ndm 2019, GMC da thanh li 10,8 ty déng hang tén kho vé&i gia 6,9 ty déng, hién hang tén kho con
lai la 9,2 ty déng, chuing t6i danh gia, GMC c6 kha néng thu vé 4,6 ty déng tir lwong hang tén kho con lai nay.

3. Ké hoach dau tw nam 2019: dau tw 300 ty déng dé bd sung vdn lwu dong, dau tw mé rong thém 7 day chuyén tai
Cong Ty TNHH May Tan My va Céng ty TNHH May Garmex Quang Nam, dy kién nang lwc san xuét tang thém 11,3%.
4. Pai héi ddng cbé déng thong qua chinh sach cé tirc va ting vén diéu 1é nam 2019

C6 tirc nam 2019 dw kién, dwoc chi tra dwi 2 hinh thirc:
e Cb tirc tién mét: dw kién 500-1.500 ddng/cé phiéu

e Cdtlrc bang cd phiéu: phat hanh cho cé dong hién hiru ty 1& 15%, méi 100 cb phiéu sé& hiru dwoe nhan 15 cb phiéu
mai. Thoi gian dw kién: do Hdi ddng quan tri quyét dinh.

Ké hoach tang vén diéu I&: Phat hanh cé phiéu cho cb déng hién hivu véi gia 15.000 ddng/cd phiéu, ty 1& phat hanh 2:1
(nha dau tw ndm 2 cb phiéu tai ngay chét danh sach cbé déng sé dwoc mua thém 1 ¢d phiéu mai). Dy kién vén diéu &
tang 89,16 ty ddng 1én 267,98 ty ddng.

CAC YEU TO CAN THEO DOI

Phu thudc I&n vao don hang cda hai khach hang Ié&n (Columbia va Decathlon, chiém 90,7% doanh thu) nén bién
dong kinh doanh ctia GMC hoan toan phu thudc vao tinh hinh hoat déng cta hai nha dat hang nay.

Kha nang sé di d&i nha may trong twong lai gay gian doan san xuét, theo chia sé tir ban I&anh dao, hién tai cac xi
nghiép An Nhon, An Ph(, Tan My cia GMC dwoc dat tai vung 1 chiu ap Iwc chi phi hoat dong (Ilwong nhan céng, chi phi
thué dét, chi phi dién nwdc,...) tdng cao trong khi phan Ién don hang yéu ciu san xuét gia ré nén sé dan khong phu hop.

10 |_ean 5S: Ia cach s&n xuét hang hoa téi wu thdng qua viéc loai bd cac hao phi va thwe hién ludng, véi cling mét mire san lwong dau
ra nhwng co lwong dau vao thap hon — it thdi gian hon, it mat bang hon, it nhan céng hon, it may méc hon, it vat liéu hon va it chi phi
hon. N&m 2018, mé hinh Lean 5S dwoc hoan thién hon va nhan réng ra toan cong ty gitp tiét gidm tét chi phi va tdng nang suét lao
dong.

11 DDP (Delivery Duty Paid) — Diéu kién DDP thé hién nghia vu téi da ctia ngudi ban: Ngudi ban chiu moi chi phi va rdi ro lién quan
dé& dwa hang héa t&i noi dén va cé nghia vu théng quan cho hang héa, khéng chi théng quan xuét khdu ma con théng quan nhap
khdu, tra cac khoan thué, phi va thwc hién cac tha tuc cho théng quan xuét va nhap khau.

12 DAT (Deliver at Terminal) ngwdi ban giao hang, khi hang héa sau khi da d& khoi phwong tién van tai, dwoc dat dwdi sw dinh doat
cla ngwdi mua tai mét bén chi dinh, tai cdng hodc tai noi dén chi dinh. Ngwdi ban khéng cé nghia vu lam tha tuc nhap khau hay tra
bt ky khoan thué nhap khau nao hay tién hanh cac thi tuc théng quan nhap khau.

y__________________________________________________________________________________________________________________________________________________________
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Doanh nghiép c6 y dinh chuyén dan va mé rong cac nha may san xuét sang ving 3, 4 (thudc khu vie tinh Quang Nam,
va tinh Lam Bdng), tuy nhién chwa c6 ké& hoach chi tiét.

DINH GIA

Chung t6i dwa ra cac doanh nghiép dé so sanh véi GMC hoat déng trong nganh dét may. D@ liéu dwoc st dung trong
BCTC nam gan nhét.

So sanh GMC vé&i cac doanh nghiép hoat dong trong nganh dét may

B DB (119 Loi nhuan L suélt Lo
V°2Ah°a (ty ~ Doanhthu  boe thué L 2 ROE (%) DIA " /e (1an)
ong) (ty dong) (ty déng) trwo(’;);hue (dong) (lan)

TCM 1.550 3.664 3234 8,8 4.778 22,07 0,61 6,00
TNG 1.129 3.613 2143 5,9 3.968 25,74 0,71 5,49
VGG 2912 9.715 4141 4,3 10.273 29,03 0,64 6,43
GIL 692 2.253 206,9 9,2 8.553 25,72 0,62 4,24
EVE 604 1,183 95,7 8,1 1.815 8,35 0,64 8,76
Trung binh 6,16
GMC 679 3.038 141,2 4,6 7.418 34,51 0,62 5,77

Nguén: FPTS research

Loi nhuan sau thué cia doanh nghiép wéc dat 122,2 ty déng (+1,5% yoy), twong &ng véi mire EPS forward cho ndm
2019 clia GMC dat 7.880 dbng/cd phiéu. Tai mirc gia 42.800 ddng/céd phiéu (ngay 06/5/2019), GMC dang duogc giao
dich tai mirc P/E trailing 5,77 thap hon so véi mirc P/E trailing trung binh cia nhém doanh nghiép dwoc so sanh |a 6,16.
Chung t6i khuyén nghi THEO DOI déi v&i cb phiéu GMC tai thdi diém hién tai, nha dau tw c6 thé xem xét mua khi GMC
vé murc gia khodng 38.000 déng/cd phiéu (mirc sinh |&i +24,4% so véi mirc gid muc tiéu 47.280 ddng/cd phiéu).

y__________________________________________________________________________________________________________________________________________________________
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PHU LUC

PHU LUC 1: PHAN VUNG TAI TP.HO CHi MINH VA BA RIA-VUNG TAU

Tinh/TP truc A s £ A . Lwong toi
thuéc TW Quan/huyén/thi xa/thanh pho trwc thudc tinh Vung thidu vung
- Quan 1, Quan 2, Quan 3, Quan 4, Quan 5, Quan 6, Quan 7, Quan 8, Quan 9, Quan | 4.180.000
10, Quan 11, Quén 12, Binh Thanh, Tan Phd, Tan Binh, Binh Tan, Phi Nhuan, Go
Hé Chi Minh [Vap, Thu Buc
- Cac huyén Cu Chi, H6c Moén, Binh Chanh, Nha Bé
Huyén Can Gio I 3.710.000
- Thanh phé Viing Tau I
Tau Thanh phd Ba Ria 1] 3.710.000
- Cac huyén Long Dién, Dat B3, Xuyén Méc, Chau Burc, Con Pao 1 3.250.000
- Thanh phé Hoi An, Tam ky 1] 3.710.000
. [ Thixa ign Ban e . o N Il 3.250.000
Quang Nam |- Cac huyén Dai Loc, Duy Xuyén, NGi Thanh, Qué Son, Phu Ninh, Thang Binh
- Cac huyén Bac Ha My, Nam Tra My, Phwéc Son, Tién Phuwéc, Hiép Blac, Nong
N . ; A v 2.920.000
Son, Béng Giang, Nam Giang, , Tay Giang.
- Thanh phé Da Lat, Bao Loc 1] 3.710.000
Lam Déng | Cac huyén Bt Trong, Di linh 1 3.250.000
- Ezac huyén J_ac Dwong, Bon Duwong, Lam Ha, Bao Lam, Ba Huoai, Da Téh, Cat Y, 2.920.000
ITién, Bam Réng

PHU LUC 2: PHUONG THU’C SAN XUAT HANG MAY MAC

y__________________________________________________________________________________________________________________________________________________________
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PHU LUC 3: MOT SO HIEP BINH HO TRQ' NGANH MAY MAC

Hiép dinh Théi gian Thué quan

Ky két ngay 8/3/2018, | Tirng qudc gia c6 16 trinh gidm thué
dang chd phé chuan riéng

CPTPP T soi tre di

: Soi: 0%
Viét Nam — EU Ky két ngay 2/12/2015, j . . . £ a v vAi trd di
"(EVETA) gang cr?(yyphé chuan May mac: X6a bé mirc thué quan hign| T¥ vaitré di

tai (9,6%) trong vong 7 nam 0%

Viét Nam — Han C6 hiéu lwc twr . < . Mo o, s
Quéc (VKETA) 12/2015 So¢i, May mac: 0% Cat va may
Viét Nam — Uc/New | -, , .. . , ‘. . S0 n
i Soi, May mac: 0% tw 2018 Cat va dét kim
Zealand (AANZFTA) Co hiéu lwc tir 01/2010 C VAL o W s
Viét Nam — Nhat Ban C6 hiéu lwc tw . < . "0 e s
(VJEPA) 12/2008 Soi, May mac: 0% Tw vai tre di
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Tuyén bdé mién trach nhiém

Céc théng tin va nhan dinh trong bao cao nay dwoc cung cip bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay.
c6 san va mang tinh hop phap. Tuy nhién. ching t6i khdng dam bao tinh chinh xac hay day du ctia cac thong tin nay.

Nha dau tw st dung bao céo nay can lwu y réng cac nhan dinh trong b&o céo nay mang tinh chat chd quan clia chuyén vién tw van
FPTS. Nha dau tw st dung bao céo nay tw chiu trach nhiém vé quyét dinh cGia minh.

FPTS c6 thé dwa vao cac théng tin trong bao cdo nay va cac théng tin khac dé ra quyét dinh dau tw cGia minh ma khéng bj phu
thudc vao bt ky rang budc nao vé mét phap ly déi véi cac théng tin dua ra.

Tai thoi didm thue hién bao cao phan tich, FPTS ndm git 7 cd phiéu GMC va chuyén vién tw van ndm gii khéng ndm gilr ¢ phiéu
nao cla doanh nghiép nay.

Cac théng tin ¢6 lién quan dén chirng khoan khac hoic cac thong tin chi tiét lien quan dén cé phiéu nay c6 thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dworc cung cap khi c6 yéu cau chinh thirc

Ban quyén © 2010 Céng ty chirng khoan FPT

Coéng ty Cé phan Chieng khoan FPT Cong ty Cé phan Chirng khoan FPT Co6ng ty Cé phan Chieng khoan FPT
Tru sé& chinh Chi nhanh Tp.Hé Chi Minh Chi nhanh Tp.ba Nang

52 Lac Long Quan, Phuong Budi Tang 3, tda nha Bén Thanh Times 100, Quang Trung, P. Thach Thang,
Quan Tay Hb, Ha Noi, Viét Nam Square, 136-138 Lé Thj Héng Gam, Q1, Quan Hai Chau, TP. ba Nang
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