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Thi gia (ddng) 14,600
SL CP niém yét (triéu CP) 44,7
Vén hoa TT (ty dong) 717
KLGD bq 10 ngay (CP) 428,616
Cao nhit 52 tun 14,800
Thap nhit 52 tuan 5,000
Ngay GD dau tién 15/10/2007
Chi s6 co ban

EPS 4 quy gan nhat (d¢/CP) 831
BV 6T/2012 (dong/CP) 14,240
EPS 6T/2013 (dong/CP) 1,294
P/E trailing 17.1
P/B 1.0
Beta 0.99

Diéen bién giao dich

(Nguon: DAS tong hop)
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CTCP Dét may

Pau tu - Thwong mai

Thanh Cong

08/08/2013

PIEM NHAN PAU TU

CTCP D¢t may - Pau tu - Thu’o’ng mai Thanh Céng (TCM -
HOSE) 1a doanh nghi¢p chuyén vé sin xuét va kinh doanh sgi,
vai, san pham may. Hoat dong kinh doanh chinh chu yéu 1a xuat
khau sang cac thi truong My, Nhat, chau Au, Han Quoc Trung Quoc
TCM duoc thanh 14p nim 1967, trai qua nhidu Ian chuyén d6i loai
hinh doanh nghiép va trd thanh CTCP nim 2006, sau d6 niém yét
trén HOSE vao nam 2007 va ghi nhén sy gia nhép vao HDQT cling
nhu céng tac diéu hanh doanh nghi¢p ctia t6 chiic E-land Asia
Holdings Pte.Ltd tir ndm 2009 (nam giit 30% c6 phan). (chiiéy

Néu hi¢p dinh TPP (hiép dinh hop tic kinh té chién lwge xuyén
Thai Binh Duong) giira Viét Nam va My dwgc thong qua, TCM
s€ la doanh nghlep duy nhit tai Viét Nam c6 thé dép tng dugce
yeu ciu vé xuat xir nguyen liéu va quy trinh %1a cong theo yéu cau
cia My theo ca nguyén tic Yarn Forward )(Tu’ soi tro di) va
Cut&Made (Cit va May) v6i thué suat nhap khau vao thi truong My
s€ giam tr 17% xuong con 0%. (chi i)

Trao doi voi DAS, ong ,Tran Nhu Tung, ty.HDQT caa TCM cho
biét: LNST 2013 du kién s€ trén 130 ty dong (EPS 2013 khodng
2,841 dong/cp), vuot 44% ke hoach nam. (cnirdy

6 thang dau nam 2013, TCM ghi nhan sy hoi phuc manh mé khi
dat doanh thu hon 1,202 ty dong, LNST 6T 2013 dat 57.6 ty dong,
tang gin 66 lan so voi cung ky 2012 va co ban hoan thanh 63.8%
ké hoach nim. Nguyén nhan chi yéu 1a nho gia Von hang ban trong
ky giam manh (-10.6%) do gia bong nguyén li¢u 6n dinh tro lai va
cong ty thay doi chién lugec mua bong nguyén liéu trén thi tru(‘mg
TCM du kién sé& xir ly xong luong bong nguyen liéu da mua voi gia
cao nam 2011 trong QIV/2013 va bat dau gla tang ty suat loi nhuan
gOp tir mang Soi 1én mirc 12% bét dau tir quy 1/2014.

Hién tai, cb dong l6m nhit cia TCM vén 1a td chirc E-land Asia
Holdmgs Pte.Ltd voi ty 1€ sé hitu hon 43.3% von cb phan. T
chtrc nay hién c6 3 thanh vién trong HPQT dong thoi 1a 3 nhén sy

. chii chét trong Ban diéu hanh nam gitr chirc vu TGD va 2 pho TGD.
" Puoc biét, 3 nhén sy trén déu 1a dai dién cho loi ich cua tap doan E-

Land (Han Qudc) tai TCM v6i myc dich dua TCM  vao chudi kinh
doanh thoi trang toan cu cua E-Land. i ridy

Tap doan E-Land ciing dang hé trg tich cwc cho TCM Kkhi
chuyén mét lwong ding ké cac don hang gla cong, may maic tir
Trung Quéc sang cho TCM (do gia nhén cong, nguyén li¢u tai thi
truong Trung Qudc dang trong xu hudéng ting), dam bao cho ké
hoach doanh thu - lgi nhuén trong nam 2013 va cac nam ké tiép.

Tinh hinh tai chinh cta cong ty kha on dinh va bat dau ghi nhan
sir hdi phuc trong kha niing thanh toan va hiéu suat sinh 19i. Chi
ph1 1ai vay dang trong xu huéng glam va gia bong 6n dinh dang hd
trg kha t6t cho qué trinh hdi phuc ciia TCM trong nam 2013. (i sidy
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CAPNHAT KET QUA HPKD 6T/2013 - UOC TiNH LOI NHUAN 2013

Ly Sy Doanh thu 6T/2013 ciia TCM dat gin 1,202 ty ddng, gidm nhe 3.8% so
ey 2% v6i ciing ky 2012. Ty trong doanh thu theo tirg nganh hang: Soi (45%),
10% Vai (10%), May mac (30%), Nhuom (15%). Ty trong doanh thu theo linh

vuc kinh doanh nhu sau:

Doanh thu  Doanh thu xudt khtfu dat 1,049 ty dong (-4.3% so cung ky 2012),

90, 1% ' xuit khdu  chiém ty trong chu yéu hon 88% trong co cau tong doanh thu. Trong

1 d6, xuét sang thi truong My chiém 35% doanh thu xudt khau, Nhat

Ban 30%, Chau Au 25% va 10% tai mot sb thi truong khac.

Doanh thu ndi dia dat gin 114 ty dong (+2.9% so cung ky 2012),

chiém ty trong 10% Tong doanh thu.

Phi gia cong trong ky cling tang 7.9% so cung ky ndm 2012 va dat hon

14.5 ty dong.

Cic khodn doanh thu khdc giam 15% so cung ky ndam 2012 khi chi
dat hon 24 ty dong.

2013

Doanh thu thang 7/2013 wéc dat hon 230 ty dong, twong tng LNST
7/2013 hon 13 ty ddng. LNST ca niam 2013 u6c tinh dat hon 130 ty dong
sau khi da loai trir cadc anh hudng tr rii ro chénh 1éch ty gia. Tap doan E-
Land ciing dang hd tro tich cuc cho TCM khi chuyén mot lugng déng ké

doanh thu
6T/2013

2012

Twong quan giita bién dong gia ) cac don hang gia cong, may mac tir Trung Quéc’ sang cho TCM (do gia
Bong nguyén liéu (cotton) trén thé nhan cong, nguyén li¢u tai thi truong Trung Quoc dang trong xu hudéng
gi¢i voi LNST cia TCM tang), dam bao cho ké hoach doanh thu - 1¢i nhuén trong nam 2013 va

5 CAacndm ké tiép.

Gia von hang ban 6T/2013 giam manh hon 10.6% nho tiép tuc ap dung
130 trién khai hé théng quan 1y ERP tai nganh may va hoan thién hé thong
ERP trong toan cong ty, tir &6 kiém soat tot cac phi, quy trinh san xuét va
130 cung cap thong tin cho ban diéu hanh , cu thé:

Chi phi nguyén vit ligu dau vao hon 731 ty dong, giam 13.5% so voi
- 80 cung ky 2012, ch1em ty trong hon 71% co cau gia vén cua TCM.

Nguyén nhan chu yéu 1a do TCM di xir Iy gin xong lugng bong
3 nguyén liéu (cotton) da mua véi gia cao trong nam 2011. TCM cho biét:
cac nguyén liéu chinh trong cac cong doan san xudt hau hét dwoc TCM tir
san xudt theo quy trinh khép kin Se soi -> Dét -> Nhuom -> May (99%),

trong d6 nguon nguyén liéu nhdp khdu chinh cia TCM la bong nguyeén
liéu tir thi treong My (50%) va phan con lai tir cic nieée Chdu Phi, An DG,

Thé Nhi Ky. Céc nguyén liéu khéac nhw Thuéc nhudm, cdc logi xo, sgi tong
hop khdc...phdi nhdp tir bén ngodi chi chiém ty trong rdt nhé (1%)

dvi: ty VND

(Nguon: DAS tong hop)

dvt: USD cents per Pound

Chi phi nhdin céng trong ky dat 129.7 ty ddng, giam 6.8% so véi ciing
ky 2012 va chiém 13% co cau gia von.
Khic Chi phi khiu hao hon 25.2 ty dpng, giam 4.7% so cung ky 2012,
xuong con 25.2 ty dong (2% gid von).

Nguyén li¢u,

vit lidu Chi phi sdin xuti'g chung dat hon 137.6 ty ddng, ting 0.8% so cing ky
TSCD 6 66% 2012 (13% gia vén).

Ciic chi phi khdc tang 20% 1én mtc 6.2 ty dong (1% gia von).
Chi phi san xuét kinh doanh theo yéu t6 (43 bao gom chi phi ban hang

va chi phi quan ly doanh nghiép) trong ky hon 1,128 ty dong (-4.2% so
212, cung ky 2012), trong do:

Nhin cong
15%

theo yéu to
6T/2013
Chiém ty trong 16n nhét van 1a nhém nguyén ligu vét ligu hon 727 ty
dong (66% Tong chi phi ), giam 5.3% so cung ky nam 2012.

Chi phi nhén cong gan 166 ty dong (+10.2% so cung ky 2012).

2013

(Ngudn: DAS téng hop) Dich vu mua ngoai hon 167 ty dong (-12.6% so cung ky 2012).

I
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Dich vu chim  Khaic
soc suc khoe 29

May mic va
dét may
97%

2012

2013

(Nguon: DAS tong hop)

Loi nhuin gdp 6T/2013 dat hon 170 ty dong, ting hon 80% so véi cliing
ky nam 2012. Trong d6: L¢i nhuan gdp tur linh vuc may mac va dét may
dat gan 165 ty dong, ting hon 2 1dn so cung ky 2012 va chiém 97% co
ciu Loi nhuan gop. Nguyén nhan chi yéu la do muc giam cia gia von
hang ban 16n hon mtc gidm cta doanh thu (10.6% ~ 3.8%).

Ty suét loi nhuin g0p cu thé ciia tirng mang hoat dong trong linh vuc
may mac nhw sau: May mdc (20-25%), Vai (15%), Soi (7-8%). Riéng
mang soi ¢6 bién loi nhuan gdp thip so v6i cac nim trude do TCM dang
tién hanh phan bo va can ddi lai gia thanh ctia bong nguyén liéu da mua
v6i gia cao trong ndm 2011. TCM du kién sé& xir Iy xong 16 hang gia cao
nay trong nim 2013 va bt ddu gia ting ty suit lgi nhuan gop tir mang
Soi 1én mirc 12% bat dau tir quy 1/2014.

TCM ciing cho biét: Rii ro hién hiru duy nhit ciia doanh nghiép la
riii ro bién ddng ty gia VND/USD, tuy nhién, anh hudéng cua riii ro nay
la khong 16n.

Chi phi lii vay trong ky cia TCM giam hon 17.6% xudng con 24.9 ty
dong nho mit bang 13i suit chung dang giam. TCM ciing cho biét: mat
béang 14i sudt vay binh quéin ciia doanh nghiép dang & mirc 4%/nam. Han
murc tin dung tai cac ngan hang ctia TCM dang con kha 16n.

Céc nha may dét caa TCM hau nhu dap tng da nhu cdu vé nguyén liéu
cho cong doan nhuém va may, trong thang 6/2013, TCM cling vira dua
vao van hanh nha may dan kim méi, dam bao dap ung day di nhu ciu
cua cac cong doan khac . Nha may Nhudém cua TCM hién dang hoat dong
v6i cong suat toi da 100% va phai thué thém dich vu bén ngoai dé dap
tmg nhu cau phat sinh. Tuong tu, cong doan May ctia TCM ciing dang
hoat dong hét toan bo cong suét va phai thué thém dich vy bén ngoai dé
hoan thanh kip thoi cac don hang.

Do khéi lugng cac don hang dang vuot qua kha ning dap tng cua doanh
nghiép, TCM dang c6 chu truwong tim mua lai cac doanh nghiép may
miic khac véi gia tri x4p xi 3 tri¢u USD dé tan dung nguon nhin cong
may mic hién cé. Tuy nhién, TCM vin chua tim dwoc cac muc tiéu
phut hop. Bén canh dé, phwong an xiy dung nha miy méi dé ting
cuong nang luc dap ung cac don hang ciing dang duwuge HPQT TCM
cin nhic.

- )Nguyen tic Yarn Forward (Tir soi tré di): La mot trong nhiing yéu cdu trong yéu trong “Quy tdc xudt xit” ddi v6i cdc san pham dét may dwoc hiwdng mire
thué sudt nhap khau 0% ma phia My va Mexico yéu cau. Trong do, tat ca cac céng doan bt dau tir Kéo soi tir nguyén liéu béng (cotton) -> Dét tao ra vai mgc
(vdi xam) -> Nhudom vai méc thanh vai mau -> Cat va May phai dwoc lam tai cac nuoc thanh vién TPP (to chirc cac nuwdc tham gia hiép dinh Kinh té Chién
heoc xuyén Thai Binh Duong). Puogc biét, My hién dang la quéc gia xudt khdu bong nguyén liéu lon nhdt trén thé gidi, do do, vé mat logic, nguyén tdc Yarn
Forward sé giip My day manh san hrong xudt khdu bong nguyén liéu vao thi truong Viét Nam, va nguwoc lai, han ché cdc san pham khong sir dung nguén bong
nguyén lidu tir cdc nwde thanh vién TPP ciia Viét Nam, tir d6 lam giam ddng ké sirc canh tranh cia cdc san pham Viét Nam tai thi truong My.

Nguyén tic Cut and Make (Cit va May): La nguyén tic yéu

cdu cdc cong dogn cdt va may phdi duoc thuc hién ti cac nudc thanh vién TPP. Theo nguyén tic

nay, cdc nguyén liéu nhu : Xo, Soi, Vii cé thé dwgc san xuat tai bdt cir quoc gia nao, chi can viéc cdt may, hoan thién san phdm dwoc thiee hién tai mot trong
cdc nudc thanh vién TPP la da c6 thé huong mic thué suat nhdp khdu 0%. Ro rang, nguyén tdc - ndy sé dem lai rét nhiéu lo‘z ich cho Viét Nam khi hdu hét cdc
doanh nghiép may mdc trong nudc déu cé thé dap vmg tot, tuy nhién, nguyén tdc ndy sé mau thuan véi loi ich cia nganh xudt khdu bong nguyén liéu tai My.
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CO CAU CO PONG - CAP NHAT VE E-Land Asia Holdings (Han Qudc)

E-land Asia
Holdings Pte, Ltd

Singapore
43%

Cty TNHH
E.Land Viét Nam
1% [
Vinatex |

CTCK Thanh_ 4% CTCK
Cong Y. VNDIRECT
3% Lam Quang Thai 7%

5%

Téng quan ting truéng ciia
Tap doan E-Land qua ciac nam

Kim's Club Mart

2001 Qutlet

rennt

Nguon: Elandgroup.com

Cb dong 16n nhét cia TCM hién dang la E-Land Asia Holdings Pte,
Ltd véi 43% v6n ¢o phan. bay 1a mot thanh vién trong tdp doan da
quoc gia E-Land ciia Han Qudc. T6 chuc nay bat ddu mua vao cd
phleu TCM tir nam 2008 va dua mdt loat nhan sy thay thé HPQT va
ban lanh dao ctia TCM trong ky hop DPHPCD niam 2009. Tir thoi diém
d6 dén nay, hoat dong diéu hanh cia TCM bi chi phdi hoan toan tir
nhom lanh dao nguoi Han Qudc.

Cf) dong nha nude Vinatex (Tép doan Dét-May Viét Nam), tir vi thé 1a
c6 dong sang l1ap voi ty 1€ 34% nam 2009, da khong con la c6 dong
16n tir 23/7/2013 sau khi giam ty 1€ s¢ hitu xudng dudi 5%.

Nhom céc c6 dong ca nhan va to chirc khac ndm dudi 1% co phan
chiém dén 37% co cau co dong (~18.1 tri€u co phicu).

Cap nhét thong tin vé tip doan E-Land va E-Land Asia Holdings.

Tap doan E-Land dugc thanh 1ap nam 1980, 1a tdp doan hang dau vé
thoi trang va ban 1é tai Han Qudc. Ngoai ra, tdp doan nay con tham gia
vao cac linh vyc khac nhu trung tdm ban 1€, nha hang, khach san, cong
vién giai tri, xdy dung va vuon ra san choi thé gi6i thong qua cong ty
con la E-Land World voi hé théng cac don vi truc thugc tai Trung
Quéc, An P9, Sri Lanka, Viét Nam, My, Anh, Y... Doanh thu nim
2012 cua tap doan nay dat hon 10 ty USD véi CAGR hon 38%.

Viéc E-Land tro thanh c6 dong 16n nhét va nim quyén diéu hanh toan
b hoat dong cia TCM bét ngu(‘A)n tir thoa thuan hop tac chién luoc
cudi nam 2008. Pay 14 thoi diém TCM roi vao tinh trang kho khan véi
loi nhuan tut dbc do ganh ngng chi phi 1ai vay lon, chién lwgc hoat
dong khong theo kip vdi xu hudng cia thi truong va khong nhan dugc
su ung ho giup d& cua cac cd déng 16n, cac t chic tin dung ciing nhu
cac nha dau tur trong nudc. Do d6, TCM chuyén hudng tim kiém sy hd
tro tir cac nha dau tu nudc ngoai, va E-Land 1a don vi phii hop nhat.

Biéu d6 bén dudi cho thdy su thay déi tich cuc cia TCM sau khi
nhom lanh dao nguodi Han Qubc dai dién cho E-Land nim quyén diéu
hanh doanh nghiép. Doanh thu tir thoi diém 2009 dén nay ting truong
binh quan hon 24%/nam.

Tiing trwéng Doanh thu - Loi nhuin sau thué qua cdc nim

2,900

Thoi diém TCM
tai cau tric ban

lanh dao 2,394

2,400

(Nguon: DAS tong hop)
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PHAN TICH TINH HINH TAI CHINH

Tong quan tinh hinh ting truéng cia TCM
6T/2013
2012
2011
2010
2009
2008

2007

Ty déng

2,000 4,000

M Tai san ngén han ®Taisan dai han M No ngin han
H Ng dai han U Nguén von

Thanh phim Hing Hoa
1%

4%

Hang mua
dang di trén
duwong
Chi phi SXKD 4 18%

dé dang /

27%

Co cau
hang ton kho
6T/2013

Nguyén vat
liéu
50%

(Nguén: DAS téng hop)

Téng 740

Bén cho vay n¢ dai han

Co cAu tai san 6T/2013 cia TCM kha can bang khi Tai san ngin
han va Tai san dai han chiém ty trong xap xi 50%-50%. Trong do:

Hang ton kho chiém hon 686 ty dong (~67% co cau Tai san ngin
han). Trong d6, khoan muc nguyén vat liéu chiém ty trong hon 50%
do dic thu ciia nganh dét may va do chién lugc quan tri gia von hang
ban cia TCM nhim han ché céc rii ro bién dong vé gia nguyén liéu
trén thi truong. Céc loai nguyén vat lidu chinh c6 thé ké dén la:

Béng: chii yéu dwoc nhdp khdu tir cdc nha cung cap nwée ngodi nhue:
My (50%), mét s6 mede Chau Phi, An Bé, Tho Nthy‘

Cac logi nguyén li¢u khdac chi chiém ty trong rdt nhé (1%) trong co
cdu nguyén liéu ciia TCM, dwoc nhdp tir bén ngodi theo yéu cau dic
thu cua tung don hang nhu:

Xo: ldy tir cdc nha cung cdp trong nweée (30%) va nhdp khau (70%)
Soi tong hop Filament: Chii yéu tir nguon trong nuée (Soi thé ky)

Soi xo ngdn (Cotton, CVC, TC): 100% tir nguon trong nwée (Tainan
spinning)

Héa chdt thuéc nhudm: chii yéu la nhdp khdu tir Nhdt, An D6, Puic...
Tai san ¢6 dinh chiém hon 695 ty dong (~68% co céu Tai san dai
han). Trong do, chiém ty trong 16n nhat la hé¢ thong may moc thiét bi
(348 ty ~ 50% TSCD) va Nha cua - vét kién trac (166 ty ~ 24%
TSCD). Dong tién tir hoat dong dau tw (xen cii iéy tir ndm 2007 dén
nay cung cho thay viéc lién tuc déu tu 16n cua TCM vao hé thong
trang thi€t bi may moc, binh quan hon 122 ty dong/nam, trong d6 dau
tu lon nhat vao nam 2009 (295 ty dong) va nam 2008 (228 ty dong).

Piu tu tai chinh vao cic cong ty lién doanh, lién Kkét hon 129 ty
dong, loi nhuan thuan 6T/2013 tir khoan dau tu nay dat hon 1.8 ty
dong (~ROI=1.4%).

Bat dong san dau tw tri gia gan 119 ty ddng, da duoc TCM thé chip
v6i gid tri con lai 110 ty dong d€ dam bao cho khoan tién vay ngan
hang. Pay 1a 16 dat dugc TCM danh cho du an BBS TCl.

Co céu Nguﬁn von 6T/2013 didu chinh theo huéng giam ty
trong No dai han va tang 'ty trong No ngin han. Tai thoi diém cudi
quy 112013, Ng phai tra gap 2.2 lan Von chu sé hiiu, bao gom:

Lai suit Hinh thirc dim bio Vay ney Ilgfln han Chlém géln 740 tS’ dél’lg
(~53% No phai tra). Trong do, khoan vay

STT Bén cho vay ngin han B:” oA H?n mircThoi han tin
: (ty VND)  tin dung dung
. N .. , _ Cac khoan phai thu, hang
K . +1.79 A , A \ B .
1 Far East National Bank 33.4 3.3 triéu USD Duéi4 thang SIBOR + 1 TA/nam ton Kho tr%gié 5 3 USD lo’n nhit 1a clia Vletcombank CN TpHCM
2 Vietcombank 3355 400ty VND Dudi 6 thang Tha noi Taisan co dinh 0 2N 0
3 Standard Chartered Bank  79.6 10 tricu USD Dui4 thing LIBOR 3 thang+3.5% Khong c6 TSDB hon 335 ty dong (45% du ng)
4 BIDV - CN Tp.HCM 73.2 120ty VND  Dudi 6 thing Thé ndi Tai san ¢6 dinh .. ., \ . aX
Céc khoan phai thu, hang Vay n¢ dai han giam con 289 ty dong
5 HSBC - CN Tp.HCM 83.9 StriéuUSD Dudi4 thing . e o L, . )
wnkhotrigit 250 USD  (~21% N¢ phai tra). Trong do6, khoan vay
6 Vietinbank - CN Tp.HCM 467 200ty VND  Dudi 6 thang
7 No daihan dén han tra 87.5

Tha nbi

Thé ndi Tai san ¢6 dinh

tir ¢6 dong Ién E-Land Asia Holding hon
148 ty dong (51% du ng) vai lai suat uu
dai dudi 1%/nam.

21.7ty VND 7 nam SIBOR 6T+1.85%/ndm

Vietcombank -
1 2.0 1wiguCHF  5nam Tha ndi \ioa 4 . . . <

CN TP.HCM ;

129yVND  Smim  SIBOR 6T+biéndd Tai san dqm bao cho cac khoan vay ngan

2 Kexim VietNam 33 Thuétaichinh  36thang  LIBOR 3 thingt4% Dambiobing TSCP  han va dai han trén 1a nha cura, may moéc
3 VIB CN Tp.HCM 3.5 35tiguUSD  7nam  SIBOR 6T+2%/nam hinh thanh ti vén vay CALYe g g 1. . £ Z: <
4 Vietinbank- CN TpHCM 1087 315ty VND  8nam  SIBOR 12T+4%/nim thict bl‘ vol gla tri con 12{1 tinh dfn cuol ham
5 E-Land Asia Holding 1481 7 riguUSD 3 nam __ 0.78% - 0.99%/nam 2012 1a 463 ty dong (da bao gom BPS dau
6 VDB 38 22yVND  12nim 3%/nim 51 S phAn b

Tong 550 tw néu o phan trén).
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T T Y TP I3 203kl Chi tiéu vé thanh toin hién hanh van duy tri & mirc an
Cic chi ti¢u vé kha ning thanh toan toan, dam bao cho TCM thuc hién cac nghia vu va thanh
Thanh m}n hién hanh 094 107 114 096 095 toan cac khoan no phat sinh. Tién va twong duong tién ciia
Tk{anh t?af nhaflh — 060 046 037 035 031 1oy ey quy 11/2013 dang ¢ mirc 106 ty dong, trong do
Cac chi tieu vé co cau von ! N 5t tai qu¥ cia TCM 14 hon 67 0 dd
Hé s6 No/TTS 068 064 065 068 069 1Uongtiénmattaiquycua TCM lahon 67ty dong.

He 50 NO/AVCSAH — ?'12‘_ 180 18 215 221 Chj tieu vé kha niing thanh toin nhanh sau 6T/2013
Céc chi ti¢u vé khd ning sinh 101 dang c6 dau hiéu suy giam do lugng hang tén kho trong ky
ROA 2.4% 104% 5.5% -1.0% 2.8% _ h 12.5%. chil véu 13 do TCM & . ch tri
ROE 74% 292% 15.5% -32% 9.1% tang hom 12.57, chu yeu la do TCM tang cuong tich tru
Lii thudn/Téng DT 3.5% 113% 4.9% -1.3%  5.0% nguyén vat liéu dau vao dé han ché anh huong tir rii ro
(Nguén: DAS téng hop) bién dong gia nguyén li¢u trén thi truong thé gioi.
Cic chi tiéu vé cAu tric tai chinh cho thiy TCM tiép tuc
theo dudi chinh sach vay ng dé thyc hién cac hop dong
kinh doanh. Cu thé, trong 6T/2013, Du no vay ng:fln han
cia TCM ting gan 11%, ddy No phai trd ting 5.2% va
chiém hon 69% co cdu Ngudn von. Do c6 lich sir tin dung
lanh manh va hoat dong 6n dinh nén TCM vén dang duoc
cép han mirc du ng USD kh4 16n tai cac ngan hang véi 1ai
suat binh quan khoang 4%/nam.
Cic chi tiéu vé kha ning sinh 10i cho thay sy hdi phuc
ctia doanh nghiép sau khi ghi nhan 156 hon 18 ty dong trong
niam 2012. V& ban chét, hoat dong kinh doanh c6t 15i cua
doanh nghiép van on dinh va ting truong déu din, nhung
do phu thudc nhiéu vao gia nguyén liéu bong trén thé giéi
nén két qua ghi nhan trong nim 2012 khong kha quan.
I T M Dong lwu chuyén tién ¢ qua cic nim cia TCM cho
— 20072008 20092010 201152012 520131 thay viée lién tuc mé rong, dau tw vao cac TSCD nhw
Dong tién HD Kinh doanh -39 177 46 162 -157 101 44 ’ . R s . s
trong d: lai vay da tra 3« st 71 -6 -5 25 may méc, nha xwéng, diy chuyén cong ngh¢ nham dap
Bien dong khoan phai thu =59 3967 46 161720 {;g phu cau ngdy cang l6n tir thi truong trong va ngoai
Bién dong khodn phai tr 7 13s a3 291 138 24 7 S R P e =
Bién déng hang 16n kho 56 74 79 203 175 9 76 nude. Viéc E-land dang chuyén dich mot phan dang ke céc
Thu chirong khac wr HOKD -9 64 -7 5 =109 60 dgn hang gia cong may mic tir Trung Qudc sang Viét Nam
Dong tién HD Dau tw -183  -225 -275 31 -87 -24 -37 X N . . A
Chi mua sém XD TSCP Q14 228 295 53 o100 27 38 mOt mat s€ dam bao nguon doanh thu va lgi nhuan cho
Thu tir thanh Iy TSCD - 7 14 23 = f X ohu A ; 2 {4 1A (hA .
Thu tir ban khodn DT tai DVK 19 0 4 93 0 TC’M,.mat khac s€ gay dp lyc ding k& 1én .hf; thpng san
Lai vay va c6 tire nhgn duge 0 8 5 7 1 2 1 xuat hién tai cia TCM do cac khau chu luc hién tai la May
Dong tién HD Taichinh 232 68 391 -185 199 -81 8 _ . A an L oA % , . o
Tién th e pht himh CP 5 oras  lesss - ) ~ 7 va Nhudm da chay het cong suat. Do d,O, theo danh gia cta
Tién vay ngdn han, dii han 981 945 1065 908 1275 1431 985 ching t6i, viéc TCM tiép tuc tim kiém mua lai cac nha
T e LT i phin xuong may hofe lén k€ hoach xiy dyng nhd
Luu chuyén tién thuin 10 20 70 8 44 415 may moi s€ tr¢ thanh trong tdm chinh trong cac nam sap
Chi tiéu 2007 2008 2009 2010 2011 2012 2013 (P) L A r: , A ’ K ‘A A
Cb tte b mit o o 15 15 oo, LOL. Trgo doi voi chur%g toi, phia TCM ?ho biét, viéc ‘dau Fu
Thuong cb phiu 12% 3% 10% mua lai hodc xdy moi nha may s€ uu tién dung nguon von

Trang 6

vay dai han tir cac t6 chirc tin dung trong nudc hodc tir von
vay hd trg cua E-Land do quy mé dau tu nho, chi xap xi
khoang 3 tri¢u USD/nha may véi 2,000 cong nhan.
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CTCP Dét may - Péu tw - Thwong mai Thanh Céng (TCM)

PINH GIA CO PHIEU TCM
ALECOT S 01T TS JIOWI 1,1 6 st dung két hop hai phuong phap dinh gid kha phé bién
ING  HNX 1,601 394 13 phuong phap P/E va P/B, cu thé:
TET  HNX 1,061 15.36
NPS  HNX 2,299 8.48 Dinh gid theo phuwong phdp P/E: 21,165 dong/cp.
EG\I/IIj: Egzi ;:g;g 1;23 v EPS forward nam 2013: 2,841 dong/cp (DAS du phéng)
GMC HOSE 5,853 3.83 V' P/E binh quan nganh (tinh theo EPS trailing va thi gi tai ngay
P/E binh quin 7.45 8/8/2013): 7.45
(Nguon: DAS t6ng hep) Dinh gii theo phwong phdp P/B: 14,630 dong/cp.
Able g TS C Ll v" Book Value 6T/2013: 14,204 dong/ 5
TNG HNX 15,891 0.60 14, glep (DAS tong hop)
TET  HNX 12,700 1.28 v/ P/B binh quan nganh (tinh theo thi gid ngay 8/8/2013): 1.03
NPS  HNX 16,436 1.19
EVE HOSE 26,182 0.77 Tong hop hai phuong phép véi ty trong 50% cho mdi phwong phap,
GIL HOSE 22719 131 gi4 c6 phiéu TCM dugc chiing t6i danh gia & mirc: 17,898 d/cp.
GMC HOSE 19,965 1.12 Phwong phap Dinh gia Ty trong
P/B binh quin 1.03 P/E 21,165  50%
P/B 14,630  50%
Gia c6 phiéu TCM 17,898 ddng/cp

PHAN TiCH KY THUAT

Sau khi duong MA10 cat duong MAS50 tir dudi lén vao ngay
26/4/2013, c6 phiéu TCM chinh thirc bude vao xu huéng ting trong
trung han va lién tuc chinh phuc cac ngudng khang cy manh va
vuot qua dinh trung han gan nhét (14.2 ngay 9/5/2012) va tao dinh
mdi tai vung gid 15.0 ngay 18/7/2013.

Hién xu huéng ting trong trung han ctia TCM van chua bi pha vo,
tuy nhién, do tang gid qua manh trong 1 thoi gian ngan nén gia cd

_. phiéu TCM dang can quay tro lai
= tich iy tai cac vung gia thip hon

e de tao nén tang cho cac dot ting
- gia tiép theo.

£ 13000

= Theo quan diém cua ching toi,

= dot diéu chinh nay la co hoi dé
Free nha dau tu giai ngan moi hoac

. gla tang ty trong co phiéu TCM
"o trong danh muyc, voi cac vung gia
- == khuyén nghi nhu sau:
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TO CHUC THUC HIEN BAO CAO

Cong ty Chimg khoan Ngan hang Dong A (goi tit 1a DAS) 1a thanh vién cua Tap doan tai chinh Ngan
hang Pong A, hién 13 mot trong cac dinh ché tai chinh 16n nhéat Viét Nam. DAS cling 12 mot thanh vién
chinh thuc cua thi truong chirng khoan Viét Nam, va dang di dau trong mot sb dich vu tai chinh c6 cong
nghé cao. DAS hién 1a ¢6 dong 16n ctia nhiéu cong ty, va 1a chu s¢ hitu cua Cong ty quan 1y Quy dau tu
Pong A. Cong ty hién c6 day du cac nghiép vu ching khéan gom: Moi gioi, Tu doanh, Bao linh phat
hanh, Tu van tai chinh va Tu van dau tu, Luu ky ching khoan

H¢ thong chi nhanh
Tru sé chinh:
Dia chi: 56-68 Nguyén Cong Trir, Quan 1, TP.HCM

Dién thoai: (848) 38218 .666

Fax: (848) 38218.713

Chi nhanh Ha Ngi:

Dia chi: 181 Nguyén Luong Bang, Quan Déng Pa, Ha Noi.

Dién thoai: (844) 3944.5175

Fax: (844) 3944.5178

Chi nhanh Chg¢ Lon:

Dia chi: 110C Ngé Quyén, Phuong 8, Quén 5, TP.HCM

Dién thoai: (848) 3853.9623

Fax: (848) 3853.9624

KHUYEN CAO
Bdo cdo ndy chi nham cung cdp théng tin cho cdc t6 chire ddau tw ciing nhie nha dau te c¢d nhéan va
khéong ham y dwa ra 16i khuyén chao mua hay bdn bdt ky chitng khodn ndao. Céac quan diém va nhén
dinh trinh bay trong bdo cdo khong tinh dén su khdc biét vé muc tiéu va chién luoc cu thé cia teng nha
dau tw. Nha dau tw nén xem bdo cdo nay nhu mot nguén tham khao va phai chiu toan bo trdach nhiém
doi véi quyét dinh dau tw ciia minh. Cong ty Chitng khodn Ngdn hang Pong A (DAS) tuyét doi khéng
chiu trach nhiém bdt ky thiét hai nao lién quan dén viéc sir dung toan bo hodc tung phcfn thong tin cua
bao cao nay.
Cdc quan diém, nhdn dinh, danh gid trong bdo cdo la quan diém cd nhdn ciia cd nhdan nguwoi viét ma
khéng dai dién cho quan diém ciia DAS va c6 thé thay déi ma khéng cdn bdo trude.
Théng tin sir dung trong bdo cdo nay dwoc DAS thu thdp tir nguon ddng tin cdy vdo thoi diém céng bo.
Tuy nhién, DAS khong dam bao do chinh xac thong tin nay.
Bdo cdo nay la tai san va dwoc giit ban quyén boi DAS. Khéng dwoc phép sao chép, phat hanh ciing
nhw tdi phin phéi bdo cdo vi bat ky muc dich gi néu khéng cé vin ban chdp thudn ciia DAS. Vui long
ghi ré nguon khi trich dan néu sir dung cdc théng tin trong bdo cdo nay.
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