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Khuyén nghi OUTPERFORM
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CTCP Dét may — Pau tw — Thwong mai
Thanh Cong

Ticker: TCM Reuters: TCM.HM Bloomberg: TCM VN

Ky vong kha quan véi tang trieéng mang may va vai trong 2019

Két qua Kinh doanh 1H2019:

e Doanh thu 1H19 cda TCM dat gan 1.770 ty VND, ting 7% so vé&i cling
ky, v&i san lwong hang may mac xuat khau ting trwdng 17% so véi cing
ky trong bdi canh bj gidm don hang tr nhém khach hang Sears la diém
sang tich cwc.

e Biénlgi nhuan goép giam xudng miec 15,5% so v&i 17,7% cung ky, do
do loi nhuan goép 1H2019 ctia TCM dat gan 274 ty VND (-6% yoy) do: (1)
bién LN gdp mang sei gidm khi canh tranh gay gét trong bdi canh suy gidm
nhu cau, (2) chi phi nhan céng tdng manh trong 1H2019 va (3) gi4 ban
trong cac don hang véi cac déi tic maéi phat trién chwa cao.

e Két thic 6M2019, TCM ghi nhan khoang 95 ty VND LNST sau CDTS,
giam 18,2% so véi cung ky va twong dwong 40% ké hoach. Ngoai ra,
Loi nhuan khac rong 1H2019 ghi nhan gan 2,5 ty VND (-92% yoy) do clng
ky ndm ngoai Céng ty ghi nhan lgi nhuan lién quan dén viéc ban tai san

lién quan d&n nha may soi tai Long An.

Trién vong KQKD 2019: BVSC dw bao doanh thu dat gan 3.923 ty VND (+7,1%
yoy) va ghi nhan gan 233 ty VND LNST sau CDTS (-11% yoy).

Quan diém dau tw:

BVSC khuyén nghi OUTPERFORM vé&i c6 phiéu TCM tai mirc gia muc tiéu la
30.400VND/CP, twong dwong P/E 2019 la 8,9x va ty suét loi nhuan ky vong la
21% so vé&i gia dong clra ngay 12/8/2019 la 25.100VND/CP. Nhirng diém nhén

d4u tw chinh gém:

e Xu huwéng dich chuyén may méc sang Viét Nam dwoc ky vong sé tiép
tuc tich cuwc

e Nang lyc san xuat cia TCM véi loi thé s& hiru chudi san xuét hoan chinh
t soi dén hang may méc (4o la chi yéu) gitp TCM c6 kha ndng dap
&ng dwoc cai yéu cau vé quy tic xuét x&r, cling nhw chd déng va cai
thién nang lwc thuc hién don hang trong khoang thei gian rat canh tranh.

e K& hoach dau tv t&6 hop nhudm vai-may mac tai Vinh Long sé la dong
Iwe tang trwwdng trong dai han.
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Két qua kinh doanh 1H2019

Mang may duy tri tang trwwéng binh quan ctia nganh du chju anh hwéng tte nhdm Sears
cubi 2018 la tin hiéu tich cwec.

Trong 6 thang dau nam, kim ngach xuéat khau toan nganh dét may dat hon 18 ty USD,
ting 9% so véi cung ky, trong dé xuat khau soi tang cham (+2% yoy) do cac khach hang
hodn don hang truwéc lo ngai bat &n tir kinh t& toan cau va xu hwéng ban pha gia clia cac nha

san xuat soi Trung Qudc.

Hinh 1: Tang trwédng KNXK cta Dét may Viét Nam trong 6M2019
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Trong khi d6, doanh thu 1H19 ctia TCM dat gan 1.770 ty VND, ting 7% so v&i cung ky,

trong do tang trwdng cla cac nganh chinh nhw sau:

Hinh 2: Tang trwéng cac mang chinh trong 1H2019 cta TCM
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e Mang may dat téc do tang trwdng 10% trong 1H19 dat gan 1.287 ty VND, twong duong
tang trwdng ctia nganh mac du it nhiéu chiu &nh hwédng tir sw suy gidm don hang tir
nhoém khach Sears. Trong d6, san lwgng ao ghi nhan trong ky tang 17% yoy va cling
theo chia sé thi Cong ty hién da tim dwoc mot déi tac tai My thay thé lwong don hang
bi mat tir nhém Sears

e Mang vai dat hon 251 ty VND doanh thu (+15% yoy), trong dé san lwong vai dét thoi
tiéu thu tang nhe & mirc 5% do 6 thang dau ndm thudng 1a mua thap diém.

e Mang soi ghi nhan doanh thu giam 21% yoy véi san lwong tiéu thu gidam 23% chi yéu

do ty I& str dung ndi bo cai thién khi san lwgng 4o va vai trong ky tang.

Bién loi nhuan gép giam xuéng murc 15,5% so véi 17,7% cung ky, do dé loi nhuan gop
1H2019 cGia TCM dat gan 274 ty VND (-6% yoy). Cac nguyén nhan chinh bao gém:
e Bién lgi nhuan mang soi suy gidam con khoang 1-2% (so v&i 9-10% cla nam 2018)
v&i xu hwéng gidm gia cla cac loai soi toan cau do lo ngai anh hwéng cla thuwong
chién My-Trung. Tinh dén hét thang 6/2019, gia soi cotton d&a gidm gan 7% so Vo
thoi diém cubi 2018.
Hinh 3: Dién bién gia cotton va sgi cotton trong 11/2018 - 06/2019
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Nguén: BVSC téng hop

Sé lwgng cong nhan tang binh quan 13% so vé&i ciing ky do TCM mua lai nha may may Tréng
Bang tir dbi tac gia cong tlr cudi 2018, trong khi chi phi nhan céng trong 1H19 ciing cao hon
do phat sinh chi phi tdng ca nham hoan thanh sé lwgng don hang tap trung nhiéu hon trong

thdi diém gan Tét cb truyén trong bdi canh thdi gian nghi Tét ndm nay ciing dai hon 2 ngay.

e Don gia clia mot sb déi tac mai phat trién trong nam 2019 con thap, anh hwéng phan

nao bién lgi nhuan gép mang may trong 1H2019
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Lei nhuan khac rong 1H2019 ghi nhan gan 2,5 ty VND (-92% yoy) do cing ky ndm ngoai
Cong ty ghi nhan lgi nhuan lién quan dén viéc ban tai san lién quan dén nha may soi tai Long
An.

Do do6, két thic 6M2019, TCM ghi nhan khoang 95 ty VND LNST sau CDTS, giam 18,2%
so v&i cung ky va twong dwong 40% ké hoach.

Dw bao Keéet qua kinh doanh 2019

Cho ca nam 2019, BVSC dw bao doanh thu dat gan 3.923 ty VND (+7,1% yoy) va ghi nhan
gan 233 ty VND LNST sau CDTS (-11% yoy).

Vé tang trudng doanh thu, mang may va vai dwoc ky vong dat ting trwdng kha quan lan lwot
la +10% yoy va +21% yoy so v&i cung ky, trong khi mang s¢i véi viéc tang ty I1€ s&r dung nbi

b6 nén doanh thu dw bao gidm 29% yoy.

Hinh 4: Dw bao tang trwéng doanh thu cac mang chinh cua TCM trong 2019
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Ngudn: BVSC di bao

Bién lgi nhuan goép chung toan Céng ty dw bao & muirc 16,5% so vé&i 18,5% cua 2018 va
15,5% trong 1H2019, qua d6 lgi nhuan godp dat gan 648 ty VND (-6% yoy). Chang t6i ky vong
trong 6 thang cudi ndm 2019, bién loi nhuan gdp cai thién so véi ddu ndm nhe (1) khéng con
bi anh huéng bdi yéu gia ting chi phi nhan céng do &nh huéng ctia ky nghi Tét ddu nam va
(2) mang vai vai bién loi nhuan gop tét hon (GPM: 20-25%) dat mirc ting trwdng tét hon so
véi 1H2019, dat 15%, qua d6 chiém ty trong cao hon trong co' ciu doanh thu va cai thién bién
lgi nhuén gbp chung.

Chi phi quan |y va ban hang giam 15,2% yoy, chd yéu do cubi 2018 TCM da trich lap hon
79 ty VND dyw phong cac khoan céng no lién quan dén nhém Sears trong khi BVSC than trong
dw bao Cong ty sé tiép tuc trich dw phong khodn 21 ty VND con lai ndm nay trong thoi gian
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doi két qua tir tién trinh gidi quyét vu pha san cta nhém Sears. Bén canh dé, khoan |oi
nhuan rong khac nam 2019 gia dinh ghi nhan 1,8 ty VND (-98% yoy) do cung ky Cdng ty
ghi nhan gan 75 ty VND ti ban tai san lién quan dén nha may sei cling nhw danh gia lai chénh

léch gitra gid tri tai san rong va gia mua cd phan ctia TCM tai Savimex (HoSE: SAV).

Do d6, LNST sau CDTS dw bao dat gan 233 ty VND (-11% yoy), twong dwong EPS 2019
diéu chinh dw bao dat 3.416VND/CP. Néu loai bd cac anh hwéng tir cac khoan trich dw phong
khoan phai thu cling nhw cac thu nhap bat thwong, loi nhuan kinh doanh cét 16i ctia TCM wéc
gidm 5% so vé&i cung ky. Bén canh do, lién quan dén dw an TC Tower, Cong ty hién dang doi
duwoc phé duyét gidy phép dau tw mai va theo wéc tinh néu sau khi c6 hoan tat tha tuc phéap
ly va Cong ty thuc hién gép vén bang dét vao lién doanh véi E-Land dé phat trién dy an cén
ho theo ké& hoach, TCM c6 thé ghi nhan khoan lgi nhuan tréc thué khodng 90 ty tir viéc danh
gia lai phan dét lién quan. Tuy nhién, v&i nhivng khé khan gan day trong cong tac phé duyét
dau tw du &n gan day tai TP. HCM, ching t6i than trong chwa dwa khoan Igi nhuan trén vao
dw bao nam 2019.

Quan diém dau tw.

BVSC khuyén nghi OUTPERFORM vé&i cé phiéu TCM tai mic gia muc tiéu la
30.400VND/CP, twong dwong P/E 2019 1a 8,9x va ty suét lgi nhuan ky vong 1a 21% so vé&i gia
dong clra ngay 12/8/2019 1a 25.100VND/CP. Nhirng diém nhan dau tw chinh gdm:

e Xu hwéng dich chuyén may méc sang Viét Nam dwoc ky vong sé tiép tuc tich cuc
nhd vao (1) wu dai thué suét tv cac Hiép dinh thwong mai (HDTM) da va cé kha
nang ky két sap t&i, tiéu biéu nhw HDTM Viét-Nhat, Viét-Han, CPTPP, EVFTA, (2)
loi thé vé& chi phi nhan céng cua Viét Nam, dic biét trong béi canh mét bang luvong
tai Trung Québc tdng dang ké trong vai nam gan day do anh hwéng tlr chinh sach
“mdt con” ctia Chinh pha giai doan trwéc va (3) dw dinh &4p mirc thué 10% |én goi
hang xuét khau ctia Trung Québc vao MY tri gia 300 ty USD, bao gdm hang may méc,
tr 1/9 sép tdi va c6 kha nang nang 1én mirc 25% néu cang thang gitra 2 nwéc tiép
tuc gia tang. Do d6, BVSC ky vong doanh thu may mé&c ctia TCM c¢6 thé dat muc
tang trwdng kép giai doan 2019-2023 la 15%/nam.

e Nang luc san xuat cia TCM véi lgi thé sé& hiru chubi sén xuat hoan chinh tl si dén
hang may mac (4o la chd yéu) gitp TCM c6 kha nang dap (rng dwoc cai yéu cau vé
quy tac xuat x& tr d6 tan dung dwoc wu dai tr cac HDTM. Bén canh do, chudi cung
&ng khép kin ciing giup TCM c6 thé chi dong va cai thién nang lwc thuc hién don
hang trong khoang thei gian rat canh tranh, mét trong nhitng yéu té quan trong trong
xu hwéng thdi trang nhanh gan day. Cu thé, theo chia sé tiv Ban Ianh dao, ¢ nhirng
don hang TCM chi mat khodng 1 tuan dé hoan thanh ké t lic ban thiét ké 3D san
phdm dwoc duyét tir phia khach hang.
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e K& hoach dau tw t6 hop nhudém vai-may mac tai Vinh Long sé la dong luc ting
trwdng trong dai han. Hién tai, TCM dang tim kiém ting dién tich d4t xung quanh
nha may tai Vinh Long v&i dinh hwéng sé phat trién mang nhudém trong trung han va
mang may méc vé dai han trong bdi canh chi phi nhan céng tai TP. HCM ngay cang

gia tang.
Rai ro dau tw

Rui ro suy giam nhu cau tiéu cau: do anh hwéng tlr cac bat &n kinh té Thé gidi trong thoi
gian gan day véi cac suw kién nhu thwong chién My-Trung, Brexit, ... néu tiép tuc di&n bién
theo hwéng cuwc doan cé thé tac dong dén tang trwdng kinh té Toan cau, qua dé lam suy gidm

nhu cau tiéu dung, trong d6 c6 cac san phdm may mac.

Rui ro chi phi nhan céng tang dét bién ti cac ap luc tr canh tranh nhu ciu tuyén lao dong,
dé&c biét tr cAc doanh nghiép FDIs chuyén dich sang san xuét tai Viét Nam. Tuy nhién, viéc
cac nha san xuét FDIs, trong d6 c6 nganh dét may, nhw Eclat da théng bao dirng dau tw mé
réng tai Viét Nam véi lo ngai vé toc do tang trwdng chi phi nhan cong qua muc tir lan séng
dau tv mé rong 6 at. Do d6, BVSC ky vong viéc cac nha san xuét FDIs I&n than trong hon

trong viéc dau tw sé gidm bt &p lwe 18n nhu ciu lao ddng va tang trwdng lwong trong thuc té.
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CHi SO TAI CHINH
Két qua kinh doanh

Pon vi (ty VND) 2015 2016 2017 2018
Doanh thu 2.792 3.071 3.209 3.662
Gia vén 2.365 2.652 2.706 2.983
Loi nhuan gop 426 419 503 679
Doanh thu tai chinh 24 26 26 32
Chi phi tai chinh 87 68 71 89
Loi nhuan sau thué 154 114 192 259

Bang can déi ké toan

Don vi (ty VND) 2015 2016 2017 2018
Tién & khoan twong dwong tién 88 96 130 216
Céc khoan phai thu ngén han 157 346 434 332
Hang tén kho 781 729 806 1.138
Tai san cb dinh hitu hinh 679 770 677 687
Céac khoan dau tw tai chinh dai han 140 142 101 67
Téng tai san 2.509 2.820 3.035 3.247
No ngén han 1.231 1.468 1.626 1.701
No dai han 382 437 337 270
Vén chi s& hivu 896 916 1.072 1.276
Téng ngudn vén 2.509 2.820 3.035 3.247

Chi sb tai chinh

Chi tiéu 2015 2016 2017 2018
Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 8,6% 10,0% 4,5% 14,1%
Tang trwdng loi nhuén sau thué (%) -8,8% -25,6% 67,8% 35,1%

Chi tiéu sinh loi

Loi nhuan gop bién (%) 15,3% 13,6% 15,7% 18,5%
Loi nhuan thuan bién (%) 5,5% 3,7% 6,0% 7,1%
ROA (%) 6,7% 4,3% 6,5% 8,2%
ROE (%) 18,0% 12,6% 19,3% 22,1%
Chi tiéu co’ cau vén

Tbng no/Tdng tai san (%) 0,64 67,5% 64,7% 60,7%
Tbng no/Téng vén chi s& hiru (%) 1,80 208,0% 183,3% 154,4%
Chi tiéu trén mai cd phan

EPS (dbng/cd phan) 3.121 2.323 3.713 4.778
Gia tri sb sach (ddng/cd phan) 18.205 18.609 20.746 23.537



TUYEN BO TRACH NHIEM

T6i, chuyén vién Ngé Tri Vinh, xin khdng dinh hoan toan trung thuc va khéng cé dong co' ca nhan khi thwc hién bao cao nay. TAt ca
nhibng théng tin néu trong bao céo nay dwoc thu thap tlr nhitng ngudn tin cay va da duoc ti xem xét can than. Tuy nhién, tdi khéng
dam bao tinh ddy da cling nhw chinh xac tuyét ddi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao céo nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm gil* ching khoan. Bao céo chi
nham muc dich cung cap théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét nguén tham khao. C& nhan toi
cling nhw Céng ty Cé phan Chirng khoan Bao Viét sé khdng chiu b4t ky trach nhiém nao truédc nha dau tw cling nhw dbi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Cong ty C6 phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai duwgc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

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

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

Tran Thi Thu Nga
Ban lé

tranthithunga@baoviet.com.vn

Tran Bang Manh
Xay dwng

trandangmanh@baoviet.com.vn

Lé Pang Phwong
Pho Giam dbc khéi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san, Hang tiéu dung

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich céng cong

lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung
truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tng, Nuéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung
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Pham Lé An Thuan
Dwoc, Thay san
phamleanthuan@baoviet.com.vn
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Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
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tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




