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HNX - Vietnam
Po dung ca nhan va Gia dung

Underweight

Gia (2010/12/08):

Gia muc tiéu:
Thai Thanh Tung
(+84-8) 5413-5479

tungthai

Dir liéu chinh

hs.vn

VND 33.000
VND 28.500

Von dieu I¢
Cp hién hanh

Bién d§ gia 52 tuan

Mikc von héa

Tong tai san 2009
Gia tri rong 2009

(QF11) Téng Room
(QFII) Room hign tai
Sé' hiru nuwéc ngoai

EPS 2010E
P/E
P/B

VN

D57t

5,7 triéu cp
VND23.100
~VND 37.000
VND 188 ti
VND 75,4 ti
VND 62,3 ti
2,79 triéu cp
2,7 triéucp

2%

VND 1.336

Cé tirc (gia tri bé mat)

Phan trim cb tic (co

tac/thi gia)

ROE 2010E(%)
ROA 2010E(%)

24,7
3
15%
4,5%

11,6%
8,9%

* Gidi hgn s¢ hitu ciia nha z?‘fiu tw nuée ngodi doi véi
doanh nghigp VN la 49%; déi véi nganh ngan hang la

30%.

CTCP Dét may Mién Bac
(TET)

Doanh thu giam trong 3 nam qua

® So lwgc cong ty: TET niém yét trén HNX vao thang
4/2010. Nha nu6c chiém 28% von. TET san xuat va xuat khau
4o khodc, quan 4o thoi trang, ba-16 va tli xach, v.v.

B So lwgc nganh: (1) 3 thi truong xuat khau chinh cua dét
may Viét Nam la My, chiém 55% kim ngach xuat khau, EU
(18%), va Nhat Ban (12%).

(2) Gan 70% nguyén liéu thd 1a xuat khau. Tuy nhién, nhiéu
cong ty trong nganh Iam gia cdng, gia tri gia tang khong cao.
(3) Nam 2009, kim ngach xuat khau dat 9 ti USD, giam 0,7%
so véi cuing Ky. (4) Trong 10 thang dau nam 2010, kim ngach
Xuat khau cua dét may dat 10 ti USD, tang 22% so vdi cing
ky, trong d6 xuat khiu sang My ting 22% lén 5 ti USD, sang
EU tang 11% lén 1,4 ti USD va sang Nhat Ban tang 16% lén
0,9 ti USD.

® Thanh tyu: Trong 3 nim qua, doanh thu ciia TET van
giam. Nam 2007, TET dat 98 ti dong nhung nim ngoai cong ty
chi dat 54 ti dong doanh thu. Mic giam doanh thu cé thé do
canh tranh v&i An Do, Trung Qudc va Bangladesh, v.v. Nam
2009, TET cong bé lgi nhuan 8,6 ti dong, tra cb tirc 1.500 d/cp.

® Tam nhin 2010: tong cong tir Q1-Q3/2010, TET dat doanh
thu 22 ti dong, ting 3,1% so v&i cing ky va lgi nhuan rong la
5,8 ti dong, ting 3,5% so véi cling ky. Do thiéu dir liéu vé
doanh thu hang quy, ching t6i ky vong TET s& dat 8,4 ti dong
doanh thu trong quy cudi nam nay.

® piém manh: La mot cong ty xuat khau, GIL c6 loi tir sy
giam gié tién dong. Tién dong da giam 5,5% tinh téi thoi diém
hien tai.

® piém yéu: Vi phan 16n doanh thu ciia TET Ia tir xuét khau,
c¢dng ty chiu anh huong nhiéu tir cac dao dong cua nén kinh té
thé gidi.

® Panh gia: CP nay dang duoc giao dich & mirc 33.000 d/cp.
Chuing toi xép hang Underweight cho TET véi muc gia muc
tiéu 1a 28.500 dong, twong ang véi hé s P/E 21 (x) EPS
2010E.

Tém lwec tai chinh: (ti ddng)
Mirc N
< Doanh thu < LN rong Mire CP dang luu hanh EPS P/E
Nam " qdng) t(ﬁ/‘(‘)f (tidong) ting (%) (triéu) (VWD)  (x) ROE ROA
2009 54,5 - 8,6 - 5.700.000 1509 21,0 13,0% 10,0%
2010E 30,4 -44,2% 7,6 -11,5% 5.700.000 1.336 24,7 11,6% 8,9%
2011E 31,3 3,0% 8,0 5,1% 5.700.000 1.403 235 11,9% 9,2%

Bao cao nay chi cung cap thong tin mang tinh chat tham khao. Khach hang phai chju trach nhiém véi quyét dinh caa minn.
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® Bao cao tai chinh (t gng)

Béo c4o doanh thu 2009 2010e 2011e
Doanh thu thuin 54.5 304 313
Chi phi hang ban 39.9 15.2 15.7
Loi nhudn gop 14.6 15.2 15.7
Chi phi ban hang 3.4 2.5 2.6
Chi phi quan 1y 3.8 10.0 10.3
Loi nhudn kinh doanh 7.4 2.7 2.8
Loi nhugn phi kinh doanh 26 6.1 6.4
Chi phi tai chinh 0.3 0.4 0.4
Téng loi nhuan trude thué 97 8.4 8.8
Thué thu nhap doanh nghiép 1.1 0.8 0.8
LN sau thué 8.6 7.6 8.0

Source: TET and PHS’s estimates

B4o cdo nay chi cung c&p théng tin mang tinh chat tham khdo. Khach hang phai chiju trach nhiém voi quyét dinh ctia minh.
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| Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion
of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to
each issuer or security that the research analyst, strategist or research associate covers in this research report, all of the views expressed
by that research analyst, strategist or research associate in this research report accurately reflect their personal views about those
issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or
research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%-~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates
and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu Hung
Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment banking or
other business for any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as
of this date and are subject to change without notice.

© Phu Hung Securities Corporation.

5th FI., Lawrence S. Ting Bldg., 801 Nguyen Van Linh St, Tan Phu Ward, Dist 7, HCMC

Tel: (+84-8) 5413-5479 — Fax: +84 8 54135472 Web: www.phs.vn

B4o cdo nay chi cung c&p théng tin mang tinh chat tham khdo. Khach hang phai chiju trach nhiém voi quyét dinh ctia minh.
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