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Trién vong kinh doanh én dinh

Két qua kinh doanh 6 thang dau nam 2015. TCM céng bd két qua kinh doanh 6
thang dau nam 2015 v&i doanh thu thuan dat 1.339 ty déng, téng 2,5% so v&i cling
ky ndm ngoadi, hoan thanh 48% ké hoach. Nh& vao viéc tai co' ciu san phadm theo
hwéng gidm ty trong mang soi (dang cé bién loi nhuan thap), téng ty trong mang
may (bién lgi nhuan cao hon), bién lgi nhuan gép ctia Coéng ty da cai thién tir mrc
14,7% trong 6T2014 |én 16,1%, dwa |ai gdp tdng 12,4% yoy dat 215 ty ddng. Chi
phi I&i vay ghi nhan giam, tuy nhién 16 ty gia va cac chi phi khac déu tang. Theo dé,

3i sau thué tdng nhe 4,3% yoy, dat 87 ty ddng, hoan thanh 51% ké hoach.

Chi tiéu (ty dong) 6T2015 6T2014 %YoY  %KH 2015
Doanh thu thuan 1.339 1.306 2,5% 48%
Lgi nhuan gop 215 192 12,4%

Bién LNG 16,1% 14,7%

LNTT 95 90 5,8%

LNST 87 84 4,3% 51%

(Nguén: TCM)
Trién vong kinh doanh nam 2015

0 BDwa vao hoat déong nha may May Vinh Long. Thang 7/2015 TCM da khanh
thanh nha may May 1 Vinh Long va dwa vao chay thir. Hién tai nha may c6 16
chuyén may, hoat dong véi 30% cdng suét thiét ké, dw kién san xuét 3 triéu
san pham trong nadm 2015.

O Uéc tinh két qua kinh doanh nam 2015
Chuing t6i cho rang nang lwc san xuét ciia TCM trong ndm 2015 sé& khong c6
nhiéu thay dbi dang ké do cac nha may cii da hoat déng hét cong suét. Nha
may May 1 Vinh Long s& méat khodng 3 thang chay th(r va chd yéu san xuét
nhirng don hang gia cong ma TCM thué ngoai. Theo do, trong 2 quy con lai
clia ndm, ching t6i wéc tinh TCM sé dat 1.424 ty dong doanh thu thuan, ting
13% yoy.

Tinh tlr d4u nam dén cubi thang 8/2015, gia bong da tang 4% so v&i dau ndm
nhwng van gidm 8% so véi cung ky ndm 2014. Gia bong gidm tac déng tich
cwe dén chi phi nguyén vat liéu. Nha may méi tw san xuét hang gia cong, giam
bét sb lwong thué ngoai gitp ting ty suét loi nhuan so véi cung ky ndm truéc.
Ngoai ra, viéc tap trung san xuat mang may méc, gidm ty trong soi cling cai
thién bién Igi nhuan cho cbng ty. Theo doé, bién lgi nhuan gép binh quéan 2 quy
cubi ndm du kién tang 1én mac 14,9% tr mkre 14,6% cung ky ndm 2014,

V&i dw no vay ngén han khoang 32,5 triéu USD, TCM sé chiu khoan 16 rong
tai chinh khoang 20 ty déng trong 6 thang cubi nam.
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Nhw vay, doanh thu thudn va LNST c& nam 2015 Ian lwot & mirc 2.763 ty

ddng (+7,5% yoy) va 171 ty déng (+6,2% yoy). EPS va P/E dw phéng & mc
~3.476 VND/CP va 10,5 lan.

Chi tiéu (ty déng) Q3/2015  Q4/2015 %YoY  %KH2015
Doanh thu thuan 765 659 2.763 7,5% 99%
Lei nhuan gép 128 86 430 14,2%
LNTT 52 39 186 7,5%
LNST 47 36 171 6,2% 100%

(Nguédn: BVSC wéc tinh)

Quan diém dau tw. Hoat dong kinh doanh cia TCM trong n&m 2015 twong déi 6n
dinh va cha yéu tap trung vao viéc xay dwng, van hanh nha may méi, do d6 doanh
thu va lgi nhuan cta cong ty khéng thay ddi nhiéu. V& dai han, ching tdi cho rang
viéc s& hiru chudi day chuyén san xuét khép kin véi nang lwc san xuét ngay cang
gia tang sé la yéu td tao ra sw bt pha vé doanh doanh thu va lgi nhuan cho céng ty
tr ndm 2016. Tuy nhién, trong ngan han, cac yéu té co ban hé tro gia TCM khéng
c6 nhiéu. Sau dot giam manh vao thang 5/2015, gia cb phiéu TCM da tang kha
néng. Do do chung ti danh gia NEUTRAL déi véi cb phiéu nay & me gia muc tiéu
36.400 dong.
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Bao céo cap nhat TCM

THONG TIN SO HOU

S& hiru nha nwdc 4,04%
S& hiru nwdc ngoai 49,00%
S& hiru khac 46,96%
CO BbONG LON

E-land Asia Holdings o
Pte., LTD Singapore 43.32%
Lé Quéc Hung 5,97%

CHI SO TAI CHINH DU BAO

Két qua kinh doanh

Don vi (ty VND) 2012 2013 2014 2015F
Doanh thu 2.284 2.554 2.571 2.763
Gia vén 2.116 2.209 2.195 2.762
Lei nhuén gbp 167 346 376 430
Doanh thu tai chinh 13 13 13 20
Chi phi tai chinh 67 66 47 (66)
Loi nhuan sau thué (19) 124 168 171
Bang can dbi ké toan

Don vi (ty VND) 2012 2013 2014 2015F
Tién & khoan twong dwong tién 91 118 162 172
Céc khoan phai thu ngén han 216 194 220 236
Hang ton kho 610 613 621 711
Tai san cb dinh hiru hinh 678 697 820 848
Céc khoan dau tw tai chinh dai han 122 133 132 132
Téng tai san 1.966 1.989 2.186 2.334
N ngén han 991 946 967 1.026
No dai han 345 301 392 395
Vén chi s& hiru 623 736 826 913
Téng nguén vén 1.966 1.989 2.186 2.334
Chi sé tai chinh

Chi tiéu 2012 2013 2014 2015F
Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 4% 12% 1% 7%
T&ng trwdng loi nhuan sau thué (%) -117% -756% 36% 1%
Chi tiéu sinh I&i

Loi nhuan gop bién (%) 7% 14% 15% 16%
Loi nhuan thuan bién (%) -1% 5% 7% 6%
ROA (%) -1% 6% 8% 7%
ROE (%) -3% 18% 20% 35%
Chi tiéu co’ ciu vén

Téng ne/Téng tai san (%) 68% 63% 62% 61%
Tbng ng/Tdng vén chi s& hivu (%) 215% 169% 165% 289%
Chi tiéu trén mdi c6 phan

EPS (ddng/cd phan) (451) 2.511 3.423 3.476
Gia tri sb sach (ddng/cd phan) 13.926  14.956  16.797 18.548
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THUYET MINH BAO CAO

Gia ky vong. La mlrc danh gia clia chuyén vién dwa trén phan tich hoat déng
kinh doanh cla doanh nghiép, cac yéu tb vé tiém nang, trién vong phat trién, cac
rdi ro ma doanh nghiép c6 thé gap phai dé xac dinh gia tri hop ly cbé phiéu cla
doanh nghiép d6. Phwong phap st dung dé& xac dinh gia tri ky vong la céac
phwong phap dwoc st dung réng rai nhu: phuwong phap chiét khau dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai sdn NAV; phwong phap
so sanh ngang dwa trén cac chi sb (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc ap
dung phwong phap nao tuy thudc vao tivng nganh, doanh nghiép, tinh chét cta cb
phiéu. Ngoai ra, tam ly thi trwdng cling c6 thé anh hwéng tdi viéc xac dinh gia
muc tiéu ctia cb phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé thdng khuyén nghi cia BVSC duwoc xay dwng trén co sé mire ting/gidm tuyét
dbi cua gia cb phiéu dé dat t&i gia ky vong, c6 5 mic khuyén nghi dwoc BVSC st
dung twong ng véi cac mirc chénh léch cé dd Ion t thap dén cao. Lwu y 1a cac
khuyén nghi dau tw cé thé sé thay dbi vao mdi cubi quy sau khi BVSC thuc hién
danh gia lai doanh nghiép.

Cac mirc khuyén nghi
OUTPERFORM Gié thi trwérng thap hon gia ky vong trén 15%
NEUTRAL Gié thi trwdrng thap hon gia ky vong 0% - 15%
UNDERPERFORM Gia ky vong thap hon gia thi truong




KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét can trong va dwoc cho la dang tin cay nhét, tuy nhién
Cong ty C4 phan Chng khoan Bao Viét (BVSC) khong dadm bao tuyét déi tinh chinh xac va ddy dd cta nhivng théng tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan diém ca nhan cta cac chuyén vién phan tich tai
thdi diém viét bao céo va co thé thay ddi bat ci luc nao. Do d6, ching tdi khdng cé trach nhiém phai théng béo cho nha
dau tw.

Bao céo chi nhdm muc tiéu cung cép thdng tin ma khéng ham y chao ban, 16i kéo, khuyén ngudi doc mua, ban hay ndm
gitr chirng khoan. Nha dau tw chi nén s dung bdo céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw ho&c thwc hién cac nghiép vu ngan hang dau tw
v&i dbi twong dwoc dé cap dén trong bao céo nay. Ngudi doc can lwu y rdng BVSC c¢6 thé c6 nhivng xung dét loi ich dbi

v&i cac nha dau tw khi thue hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Co6ng ty Cé phan Chirng khoan Bao Viét
Tru s& chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM
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