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CTCP Dét may - Pau tu - Thuong mai Thanh Cong (HSX: TCM)

Théng tin c6 phiéu (08/05/2015)

Gia giao dich (VND) 29.300
Von hoa thi trudng (ty VND) 1.409,16
Vén diéu 1& (ty VND) 492

S8 CPLH (cp) 49.099.501
52 Tu3n Cao/Thap (VND)  37.800 — 21.200
KLGD BQ ngay (3 Thang) 198.540

Cac chi tiéu tai chinh

LNST (ty VND) 124 168
Tang trudng (%) 713% 36%
EPS (VND) 2.516 3.430
BV (VND) 14.987 16.440
ROE 17% 21%
ROA 6% 8%

Nguén: BCTC TCM

Co cau sé hiru cia TCM

,49%
® E-land Asia Holdings Pte., Ltd Singapore
B L& Qubc Hung

Nguon: cafef.vn (tinh dén ngay 01/04/2015)

Biéu d6 gia va khdi lugng ciia TCM

02713 05/13 0713 09/13 12713

Nguon: cafef.vn

CTCP Dét may - Pau tu - Thuong mai Thanh Cong (TCM) la mot
trong nhiing doanh nghiép hang dau trong linh vuc dét may tai
Viét Nam. Voi viéc sd hitu hé théng ddy chuyén san xuédt khép kin
tu soi-dét-dan-nhudém-may va cong suat cac nha may ngay cang
duoc gia tang, TCM duoc danh gia s€ la doanh nghiép duoc
huong loi nhiéu nhét trong nganh khi TPP (Hiép dinh Doi tac Kinh
té Chién luoc xuyén Thai Binh Duong) duoc ky két. Vua qua,
ching t6i dg tdi thdm TCM va cé mot sé diém dang chu y tr cudc
gap gé vdi cong ty:

Két qua kinh doanh nam 2014 tiép tuc kha quan

= K&t qua san xuat kinh doanh: Nam 2014, Doanh thu thuan
cla TCM dat 2.571 ty dong, tang nhe 0,7% so vGi nam 2013,
thuc hién dudc 91% ké hoach dé ra, Ldi nhuan sau thué tang
36% so vdi nam 2013, dat 168,4 ty dong, hoan thanh 102%
ké hoach 2014. Két qua Igi nhudn cia TCM tang manh nhg:
(1) Ty suat Igi nhuan gop ti téang (13,5% ndam 2013 Ién 14,6%
nam 2014) do cong ty da co chién lugc hgp ly haon véi viéc
mua va tich trif bong nguyén liéu dau vao; (2) Chi phi 1ai vay
giam (giam 39% so vdi ndm 2013) do mat bang 13i sudt giam.
CG tirc bang tién 12% (da tam (ng 6% trong thang 1/2015).

Trién vong ting trudng 2015:
* K& hoach san xuat kinh doanh nam 2015

- San lugng, doanh thu: Trong nam 2015, TCM dat ké
hoach kinh doanh kiém t6n véi doanh thu thuan dat
2.780,8 ty dong (tang 8% so vdi két qua 2014), Lgi nhuan
sau thué dat 170,4 ty dong — khdng thay ddi nhiéu so vdi
2014. K& hoach nay dudgc dat trén cac don dat hang ma
khach hang yéu cau dau ndm (viéc ky hgp dong chinh
thdc thi moi thang mai ky mét lan vé s6 lugng trong thang
dd) va chua tinh dén dong gop tir nha may mdi tai
Vinh Long. Vi vay, néu tinh ca doanh thu ti nha may may
sé di vao hoat dong tur thang 6, doanh thu trong nam
2015 clia TCM c6 thé s& con téng thém.

- C& tirc bang tién 10%: N3m 2015, TCM du kién sé tra
cd tic 10% bang tién, thdp hon mic c6 tic 12% ndm
2014 do cdéng ty danh vén dé trién khai du an nha may tai
Vinh Long.

* Quy 1/2015, TCM udc dat doanh thu 28 triéu USD, Igi
nhuan sau thué dat 1,4 triéu USD (tudng dudng khoang
30,17 ty dong) giam khoang 19% so vd@i cung ky nam trudc
chl yéu do mang kinh doanh sgi giam sut. Thi trudng sgi
bong gdp kho khan do anh hudng tir thi truGng Trung Qudc
(Trung Qudc cdt giam han ngach nhdp khiu bdng) lam ty
suat Igi nhuan gbp mang sgi quy 1 giam xuéng 2% (trong khi
2014 mang nay la khoang 6%). Nam 2015, du bdo mang sgi
s€ co doanh thu thap. Hién tai, TCM chi du tr{t da hang ton
kho d€ san xudt dé€ giam thi€u su rdi ro cla anh hudng chi
phi nguyén vat liéu.
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Trién vong nam 2015

Doanh thu thuan (ty VND) 2.780,8
Lgi nhuan sau thué (ty VNB) | 170,4
Ty 18 ¢ tirc 10%

Cé tifc ndm 2014: Ném 2014, TCM trd cé

tie 12% bang tién mét ding theo NQ PHCPH
thuong nién ndm 2014 (thang 1/2015, TCM
ds thuc hién tam uhg c6 tuc 2014 bang tién
6%).

Két luan:

Du an bat dong san: TCM da gdép von cung E.Land Asia
Holding Pte-Ltd dau tu du an TC Tower — du’ an Khu nha &
chung cu cao tang két hgp thugng mai dich vu (TCM gdp
135,8 ty - 85,33% voOn dau tu). Hién tai, du an da xin dudc
gidy phép va chd thi trudng khdi sdc dé trién khai xdy dung.

Hoat dong dau tu: Nam 2014, TCM co6 ké hoach dau tu mdi
mot nha mdy dan — nhudm — may tai Vinh Long. Hién tai,
TCM dang tién hanh dau tu giai doan 1 xay dung nha may
may cdng sudt 6.000.000 san phdm/nadm, du kién sé& hoan
thanh va di vao hoat doéng trong thang 6/2015. Udc tinh
doanh thu cia nha may khi hoat dong hét cong suat sé dat
khoang 30 triéu USD. DGi véi nha may may con lai va 2 nha
mdy nhudm, dan, Cong ty cho biét cé thé s& khéng thuc hién
diang theo ké hoach 3 giai doan (*) da dé ra ma chi khi cac
nha may cl da hoat dong hét cong suat ma khéng dap Ung
dugc nhu cau clia cac don dat hang thi TCM mdi tién hanh
dau tu tiép.

(*) K€ hoach ddu tu’ nha mdy Vinh Long — theo gidy chung
nhén déu tu duoc Ban quan ly khu cong nghiép tinh Vinh
Long cap ngdy 16/09/2014:

(1) Nhd méy may 1 (T9/2014-T11/2014) 6 vén déu tu 165,5
ty dong;

(2) Nné mdy may 2 (T3/2015-T9/2015): Von déu tu 122,5 ty
dong, cong sudt 6,1 triéu san pham/nam, du kién di vao hoat
déng T11/2015;

3): Nha mdy dan va nha mdy nhudm (T3/2016-T12/2016):
Véon dau tu 357 ty dong, cong sudt dan 4,8 tan/ndam va cong
sudt nhuém 10,6 tin/nam, du kién di vao hoat déng T4/2017.

Nam 2014, két qua kinh doanh cda TCM tiép tuc kha quan. Trong nam 2015 va cdc nam tdj, chung toi danh
gid hoat dong san xuét va kinh doanh cua TCM van dugc duy tri & mue 6n dinh nho tang cong suét san xuat
khi nha may may tai Vinh Long di vdo hoat déong, trién vong tu hiép dinh TTP co thé duoc ky két trong nam

tdi s€ mang dén nhiéu Igi ich cho TCM.

Hién taj, TCM dang giao dich tai muc gia 29.300d/cp (gid ngay 08/05/2015) vdi hé sé P/E, P/B lén luot la
8,54 lan va 1,78 lan. Vdi tiém nang cda nganh van rat hap dan, chung toi danh gia TCM kha tot cho muc tiéu

nadm giir trung va dai han.
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CONG TY C6 PHAN CHUNG KHOAN MARITIME BANK
Tru sé chinh:
Tang 1&3, Toa nha Sky City, 88 Lang Ha, Bong Da, Ha Noi
Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928
Chi nhanh Ha Noi:
Tang 9, 115 Tran Hung Dao, Hoan Ki€ém, Ha Noi
Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131
Chi nhanh TP H6 Chi Minh:
Tang 2, Maritime Bank Tower, 180-192 Nguyé&n Cong Tr(, Q1, TP. H5 Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969
Cac diém md tai khoan lién két:
Gan 200 diém md tai khoan trén toan quédc tai cac chi nhanh Ngan hang MSB tai Ha N6i, TP HCM, Hai Phong, Quang

Ninh, Phi Tho, Vinh Phlc, Thai Nguyén, Ninh Binh, Thanh Hdéa, Nghé An, Binh Dugng, Dong Nai, Viing Tau, Tién
Giang, Tay Ninh va Can Tha.

TRUNG TAM NGHIEN cUU

Nguyén Mai Phuong — Head of Research Trinh Thi Hong — Analyst
Email: phuongnm@msbs.com.vn Email: hongtt@msbs.com.vn
Tién sy Lé Pirc Khanh — Chief Economist/Head of Trading Strategy Nguyén Ngoc Nam — Analyst
Email: khanhld@msbs.com.vn Email: namnnl@msbs.com.vn

Phan Thi Ngoc Mai — Analyst

Email: maiptnl@msbs.com.vn

P& nhan cac san pham nghién ciru ctia MSBS, vui long ding ky qua email:

msbs research@msbs.com.vn

P& doc tru'c tuyén cac san pham nghién ciru va tucng tac truc tié€p véi MSBS, vui long truy cap:

Website: www.msbs.com.vn

Facebook: https://facebook.com/MaritimeBankSecurities

Khuyén cao: Cic thdng tin trong bao cdo duoc xem la dang tin cdy va dua trén cac nguon thong tin dd cong bd ra cong
chung duoc xem la dang tin cdy. Thong tin trong bao cdo ndy duoc thu thap tu’ nhiéu ngudn khac nhau va chudng toi khdng
dam bao vé do chinh xac cua thong tin.

Y kién, dur bdo vé ubc tinh chi thé hidn quan didm cua nguoi viét tai thoi diém phdt hénh, khdng duoc xem 13 quan diém
cta MSBS va cd thé thay déi ma khéng cdn théng bdo. MSBS khéng cd nghia vu phai cdp nhit, sua déi bdo cdo nay dudi
moi hinh thifc cling nhu’ théng bao vdi nguoi doc trong truong hop cdc quan diém, du bdo va ubc tinh trong béo cdo nay
thay doi hodc trd nén khéng chinh xac.

MSBS ¢0 thé sur dung cac nghién cuu trong bdo céo cho hoat déng mua bén ching khoan tu doanh, vdi tu cdch la mot
khdch hang su’ dung saén phém nghién cuu. Trung tdm Nghién cus MSBS hoat déng déc Iap vdi bd phan Tur doanh, bd phan
Tuw doanh cua MSBS cd thé giao dich cho chinh Cong ty theo nhiing goi y vé giao dich ngén han cia cac chuyén gia phén
tich trong bado cdo nay va ciing co thé tham gia vao cac giao dich ching khoan tréi nguoc vdi y kién tu' vén va quan diém
thé hién trong béo cdo nay.

Nhén vién cia MSBS cd thé cd cac Ioi ich tai chinh déi vdi cdc chiing khodn va cdc cbng cu tai chinh cd lién quan duoc dé
cap trong bdo cao. Bao cdo nghién cuu nay duoc viét vai muc tiéu cung cap nhiing thdng tin khuyén cdo chung vdi tat ca
cac khach hang ma khéng can nhac khau vi rdi ro, néng luec rui ro, cac tiéu chi déu tu' cu thé tinh trang tai chinh cu thé hay
nhu cdu cu thé cda bét ky nguoi nao nhan dugc hodc doc bao cdo ndy. Nha déu tu phai luu y rang gid ching khoan ludn
bién déng, cd thé Ién hodc xudng va nhiing dién bién trong qua khu, néu cd, khéng ham y cho nhithg két qua tuong lai.

Khdng ai duoc phép sao chép, tai san xudt, phat hanh cling nhu' tai phan phdi bat ky ndi dung ndo cua bao cdo vi bat ky
muc dich nao néu khéng cd van ban chap thudn cua MSBS. Khi su’ dung cdc ndi dung da duoc MSBS chap thudn, xin vui
long ghi ré ngudn khi trich dan.
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