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

PHU HOP THI TRUONG; Gia muc tiéu: VND 23.600 Thong tin CP Bién dong gia cotton
Luan diém dau tv Ngay bdo céo 08/11/2019
: . o . . . . L Thi gia ngay bao cao VND 22.000
Chung t6i khuy&n nghi PHU HOP THI TRUONG dGi véi c6 phi€u TCM vdi gia muc Gia muc tiéu VND 23.600
tiéu 12 thang VND23.600 trong bdi canh gia sgi cotton thap do nhu cau yéu han, Upside 7,3%
tac dong dén bién LN gbp mang sgi cling nhu bién LN gop chung cua TCM. M3 Bloomberg TCM VN

Thong tin cap nhat Von hoa VNDbn 1.263

A VAT P2 i aii 2. An ia A pan ~ s LA g s Bién dong 52 tuan VND19.600 = VND
= Cau yeu, gia sgi giam tac dong tieu cuc den bien LN gop. Gia bong mac du - 31.600
da ghi nhan ting nhe trd lai trong 1 thang trd lai ddy nhung van trong da giam KLGDBQ 609.074 cp
manh so v&i dau ndm do nhu cau sr dung yé&u, kéo theo gid ban sgi gidm tucng  Gidi han s hitu NN 49%
Ung. Trong khi do, TCM ch6t mua gia bong nguyén liéu tai muic cao, khién bién LN SG hitu NN 49%
gdp mang sgi gidm manh. Cu thé, trong 6T2019, bién LN gdp sdi chi con 2%, thap oo m N e M m
hon so v8i miic 9% cung ky ndm ngoai, kéo theo bién LN gbp chung giam tu (Ngudn: Businiess Insider)
17,7% xudng con 15,5%.
. . . . ) Bon vi: Ty dong 2017 2018 2019F 2020F
* Q3 2019 LNST giam ~40% n/n, dat ~59 ty dong. Thong thudng, theo tinh chu Doanh thu thuan 3.209 3.662 3.811 4.014
ky, Q3 la quy TCM ghi nhan doanh thu cao nhat trong nam, tuy nhién, trong ndm Téng trudng n/n 4,5% 14,1% 4.1% 5,3%
2019, do nhu cau yéu hon vé mat hang sgi va may mac trong khi gia sgi lai 8 mdc Bién LN gép 15,7% 18,5% 15,4% 16,7%
thap trong khi khong phat sinh thém Igi nhuan tir thanh ly tai san nhu cung ky LNTT 235 323 231 288
nam ngoai, khién Q3 chi ghi nhan 1.019 ty dong doanh thu va 58 ty dong LNST, Tang trudng n/n 76,7% 37,4% -28,5% 24,6%
giam 14% va 40% n/n. Bién LN gOp giam tir 17,5% xubng con 15,3%. Lai rong 192 259 184 229
. ~ - s n s n ., Tang trudng n/n 67,4% 35,2% -29,0% 24,4%
= Lay ke, 3Q2019, do‘anh thu thua[1 dait 2.7,89‘ty dong, L‘NST ‘154 ty:dong, giam EPS (VND) 3.713 4.778 2.708 3.384
tueng Ung 1% n/n va 28% n/n. VGi két qua nay, TCM hoan thanh ké hoach 71% ROA 6.6% 8,3% 5,6% 6,9%
doanh thu & 64% k€& hoach LNST. Bién LN gdp giam con 15,4%, bién LN rong ROE 19,3% 22,1% 13,0% 14,2%
5,5%. 8,0x 6,4x
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CHUNG KHOAN MB

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2017 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhiing thong tin st dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cay va MBS
khdng chiu trach nhiém vé tinh chinh xéac cta ching. Quan diém thé hién trong bdo céo nay la cla (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh
thirc ciia MBS. Khéng mot thong tin cling nhu' y ki€én nao dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bét ky ching khoan nao. Bao cdo
nay khdng dudc phép sao chép, tai ban bdi bat ky ca nhan hodc td chirc ndo khi chua dugc phép cua MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088
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