MARKET
STRATEGY

MBS

MB SECURITIES

BAO CAO CAP NHAT CTCP DET MAY — PAU TU — THUONG MAI

THANH CONG (TCM)

Bao cao cap nhat 10/08/2018

Khuyén nghi MUA
Gia muc tiéu (VND) 26.500
Tiém nang tang gia 31,5%

Bién dong gia c6 phiéu 6 thang
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Thong tin c6 phiéu, ngay 10/08/2018

Gia hién tai (VND) 20.150
S6 lugng CP niém yét 54.230.055
V6n diéu Ié (ty VND) 542,3
V6n héa TT (ty VND) 1.093
Khoang gia 52 tuan (VND)  16.300-28.800
% S& hitu nudc ngoai 48,28%
% Gidi han sé hitu NN 49%
Chi s6 tai chinh:

Chi tiéu 2015 2016 2017
EPS (vnd) 2.189 2.095 3.156
BVPS (vnd) 18.072  18.461 20.595
C6 tlrc (vnd) 1.000 500 500
ROA(%) 6,7% 4,3% 6,6%
ROE(%) 18%  12,6% 19,3%

Hoat dong kinh doanh chinh

TCM la mét doanh nghiép dét may hang dau
Viét Nam s& hitu quy trinh san xuat khép kin
tlr sgi dén san pham. San pham cla cong ty
chll yéu 13 4o thun va 4o thun c6 c6. Pa
phan doanh thu xuét khau (chiém hon 90%
téng doanh thu) cta doanh nghiép nay dén
tor cac thi trudng nhu Nhat Ban (25%), Han
Qudc (26%), Hoa Ky (13%) va Trung Qudc
(25%)

Ngudn: MBS téng hap

Duy tri két qua kinh doanh kha quan

m KQKD 6T2018 kha quan véi doanh thu va LNTT dat tucgng (ing 1.648 ty dong va 150
ty dong. Bién Igi nhuan gop cai thién tir 16,4% Ién 17,7%.

B Ching t6i diéu chinh du phong nam 2018 TCM dat doanh thu 3.251 ty dong va
Igi nhudn sau thué 195 ty dong. EPS 2018 udc dat 3.061 dong.

B Ching i duy tri khuyén nghi MUA d6i véi ¢6 phiéu TCM véi gia muc tiéu 12 thang
26.500 dong.

Chi tiéu tai chinh cc ban

Chi tiéu 2015 2016 2017 2018F
DTT (ty VND) 2.792 3.071 3.209 3.251
% ting trudng 9,98% 451% 1,31%
LNG (ty VND) 426 419 503 527
% tang truong -1,64% 20% 4,8%
LNR ('ty VND) 153 114 192 195
% tdng truong 2517%  67,44% 1,6%
Bién LNG (%) 15,3% 13,6% 15,7% 16,2%
Bién LNR (%) 5,5% 3,7% 6,0% 5,4%
EPS (VND) 2.189 2.095 3.156 3.061
LUAN PIEM PAU TU

Chung tdi tiép tuc duy tri khuyén nghi MUA ddi véi c6 phiéu TCM ciia CTCP Dét may —
Pau tu — Thuong mai Thanh Céng, vdi gia muc tiéu 12 thang khoang 26.500
dong/co phiéu, ting 32% so véi mirc gia 20.150 dong ngay 10/08/2018.

Nha may tai Vinh Long dat hiéu qua ngay cang cao sau han 2 ndm hoat dong di kém
véi dién bién tich cuc clia gid bng va Igi thé tir ddi tac 16n E-Land, két qua kinh doanh
clia TCM trong thdi gian gan day da cd budc cai thién rd rét. Viéc dinh hudng tap trung
nang luc san xuét cho nganh dan kim va nhuém, nhdm dap (ng nhu cau vai dan kim
thanh phdm cho cic nha may may la hudng di khd hgp Iy khi bién ddng giad sci khd
doan trudc va bién Igi nhuan tir mang nay cling khéng cao.

THONG TIN CAP NHAT

= KQKD 6T2018 kha quan vGi doanh thu va LNTT dat tugng (ng 1.648 ty dong va
150 ty dong. Bién Igi nhuan gbp cai thién tr 16,4% lén 17,7%. Lgi nhuan sau thué
gidm nhe do ty 1& thu€ TNDN ting 1&n 20% k& tr ndm 2018.

= Pang tién hanh tha tuc mua lai nha may gia cong may tai Trang Bang, gilp
tang nang luc san xuat, giam bdt chi phi gia cong ngoai.

DU PHONG VA PINH GIA

Chung t6i diéu chinh du phdng Igi nhuan rong ciia TCM tir 177 ty dong lén

195 ty dong do phat sinh khoan Igi nhuan khac tir thanh ly, nhugng ban tai san c6

dinh khoang 27 ty déng trong nam.

Chiing tdi dinh gid muc tiéu 12 thang ctia c6 phiéu TCM dua trén phuong phap dinh gia

chiét khau dong tién. Mirc gia muc tiéu 26.500 dong tucng ducng mirc P/E
forward 8,7 [an (theo EPS udc tinh 2018).
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6T2018 ghi nhan tang truéng kha quan

Két thic 6 thang dau nam 2018, TCM dat két qua kinh doanh tuong d6i kha quan
vGi doanh thu va LNTT dat tuong (rng 1.648 ty dong va 150 ty dong, ting 6,5% va
5,6% so Vi thuc hién cling ky nam ngodi.

Vé co cau doanh thu, mang kinh doanh hang may mdc va vai déu ghi nhan ting trudng
kha t6t vGi muc tuong i'ng 10% va 53%. DGi véi hoat dong kinh doanh sgi, ngudn thu tir
mang nay giam 39% so vdi 6T2017 chl yéu do déng clfa 2 nha may sgi trong ndm ngoai.
Gid bong tiép tuc duy tri da tang khién bién Igi nhuan gop mang nay clia TCM tang tir 0-3%
nam ngoai lén 7% trong nam nay. Pay cling dugdc coi la nguyén nhan chinh khién bién Igi
nhuan gop trong ky dat 17,7%, cao hon so véi mirc 16,4% clung ky ndm ngoai bén
canh viéc cong sudt tai nha mdy tai Vinh Long duy tri & mirc 30 USD/cong nhan/ngay va
bién Igi nhuan cao tlr hoat déng kinh doanh vai (25% so véi mirc 22% nam ngoai).
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Bién dong ty gia USD/VND

Ngudn: Emergingtextiles.com, Bloomberg

Chi phi tai chinh tang manh 31% so vGi 6T2017 chu yéu do phat sinh chi phi han 7 ty
ddng tir viéc chuyén nhuong 8,9 triéu c6 phiéu CTCP Chiihg khoan Thanh Céng tai mirc gia
thap han gia tri s6 sach. Ngoai ra, bién dong manh vé ty gid USD/VND trong thdi gian vira
qua cting khién TCM ghi nhan 16 ty gia (da thuc hién va chua thuc hién) khoang 12 ty dong,
ting 14% so véi cling ky ndm ngodi, trong dé 16 ty gia chua thuc hién tdng manh tir 2,5 ty
dong lén 8,7 ty dong trong ndm nay.

Bén canh do, chi phi ban hang tang 29%, cao hon t6c do tang doanh thu thuan (6,5%)
trong khi Igi nhuén khac gidam 21% do khdng phat sinh khoan thu tir chuyén nhugng quyén
thué dat nhu' nam 2017 va ty Ié thué TNDN ap dung 20% tir nam 2018, tdng so vGi muic
binh quan 18,8% nam ngoai. da khién chi tiéu Igi nhuan sau thué giam nhe 1,3%, dat
117 ty dong.

Du kién mé rong quy mo hoat dong may mac

Dai dién TCM cho biét Cong ty dang thuc hién cac tht tuc phap ly dé tién hanh mua lai mét
nha mdy gia cong may tai Trang Bang do mdi ndm Cong ty van phai thué gia cong bén
ngoai tir 2,5-3 triéu san pham/nam. Viéc mua lai nha may s& gilip TCM téng néng luc san
xudt, giam bét chi phi gia cong ngoai va cai thién mét phan nho Igi nhuan ctia Cong ty.
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TOM TAT KQKD BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH CAC HE SO TAI CHINH

Pvt: Ty VND

Doanh thu thuan

Gia v6n hang ban

Lgi nhuan gop

Doanh thu hoat dong tai chinh
Chi phi tai chinh

Trong dé: Chi phi lai vay

Chi phi ban hang & QLDN

Lgi nhuan thuan tr HDKD
Thu nhap khac

Chi phi khac

Lgi nhuén khac

L&i (18) cty lién doanhy/lién két
Lgi nhuan trudc thué

Chi phi thué TNDN

Lgi nhuan sau thué

Lgi ich cta ¢ dong thi€u s6
LNST cong ty me

BANG CAN POI KE TOAN

Pvt: Ty VND

TAI SAN NGAN HAN
Tién va tuong duang tién
Dau tu tai chinh ngan han
Cac khoan phai thu

Hang ton kho

Tai san ngan han khac
TAI SAN DAI HAN

Tai san cg dinh

B&t dong san dau tv

Pau tu tau chinh dai han
Tai san dai han khac
TONG TAI SAN

NO PHAI TRA

Ng ngan han

Vay va ng ngan han

Phai tra ngudi ban

Phai tra ngén han khac
Ng dai han

Vay va ng dai han

Phai tra dai han khac
VON CHU s& HUU

Von dau tu' ctia CSH
Théng du vén c8 phan
C6 phiéu quy

Lai chua phan phdi

Von va quy khac

Lgi ich c6 ddng thiéu s6
TONG CONG NGUON VON

Ngudn: MBS Research
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1.607
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89
1.429
1.185
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3.035
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44
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517
23
(6)
299
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3.035

Hé s6 danh gia thu nhap

EPS

BVPS

PE

PB

Hé s6 kha nang sinh Igi

Ty sudt Igi nhudn gop bién

Ty sudt LNTT

Ty suét Igi nhudn rong

ROE

ROA

Tang trudng doanh thu thuan
Tang trudng LNST rong

Hé so kha nang thanh toan
Ty s6 thanh toan bang tién mat
Ty s6 thanh toan nhanh

Ty s6 thanh toan hién hanh

Hé so6 vé hiéu qua hoat dong
Vong quay khoan phai thu (ngay)

Vong quay hang ton kho (ngay)
Vong quay phai tra nha cung cap
Hé s6 vé cd cau von

NG / Téng tai san (lan)

NG / Von chti sé hitu (Ian)

Vay dai han / T6ng tai san

2015

2.412
18.072
10,3
1,38

15,3%
6%
5,5%
18%
6,7%
8,6%
-8,7%

0,07
0,23
0,95

20

120
33

0,64
1,80
0,14

2016

2.089
18.461
11,9
1,35

13,7%
4,3%
3,8%

12,6%
4,3%

10%
-25,1%

0,07
0,32
0,89

41

101
33

0,68
2,08
0,14

2017

3.713
20.595
6,7
1,21

15,7%
7,3%
6%
19,3%
6,6%
4,5%
67,4%

0,08
0,37
0,99

49

109
40

0,65
1,83
0,10
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Lién hé trung tam nghién ciru:

Chuyén vién phan tich:

Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn
Pham Van Quynh Email: Quynh.phamvan@mbs.com.vn
Ngo Qudc Hung Email: hung.ngoquoc@mbs.com.vn

Ngudi kiém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Théng Khuyé&n Nghi: Hé théng khuyén nghi ciia MBS dugc xdy dung dua trén mic chénh Iéch cla gid muc tiéu 12 thang va gia cd
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG Tl -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Dbugc thanh lap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan doi (MB), Cong ty CP Chiing khoan MB (MBS) la mét trong 5 cong ty
chitng khoan d4u tién tai Viét Nam, Sau nhiéu ndm khdng ngimng phat trién, MBS d3 trd thanh mét trong nhitng cong ty chig khoan
hang dau Viét Nam cung cap cac dich vu bao gom: moi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi trudng von.

Mang Iudi chi nhanh va cac phong giao dich clia MBS d& dugc md rdng va hoat dong cd hiéu qua tai nhiéu thanh phé trong diém nhu Ha
NGi, TP, HCM, Hai Phong va cac ving chién lugc khac. Khach hang cia MBS bao gdm céc nha du tu' ca nhan va té chirc, cac td chic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tv MB (MB
Capital), Céng ty CP bia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R,E,M,A,X (Viet R,E,M).
MBS c6 ngudn lyc I8n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho Khach hang cac san phdm va dich vu phu hgp ma rét
it cdc cdng ty chiing khodan khac cé thé cung cap.

MBS tu hao dugc nhin nhan la:

= Cong ty moi gidi hang dau, ding dau thi phan maéi gigi tir nam 2009.

= Cong ty nghién ciu cd tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich 6 kinh nghiém, cung cip céc san phdm nghién cliu
V€ kinh té€ va thi trudng ching khoan;

= Nha cung cdp dang tin cdy cac dich vu vé nghi€p vu ngén hang dau tu cho cac cong ty quy mo vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chiing khoan MB (MBS). Nhiing thdng tin str dung trong bo
cdo dugc thu thap tir nhithg ngudn déang tin cy va MBS khdng chiu tréch nhiém vé tinh chinh xac ciia chiing. Quan diém thé hién trong
bdo cdo nay la clia (cac) tac gid va khéng nhat thiét lién hé véi quan diém chinh thirc cia MBS. Khdng mdt théng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khodn nao. Bdo cdo nay khdng dugc phép sao chép, tai
ban bdi bat ky ca nhan hodc t& chlrc nao khi chua dugc phép clia MBS.

MBS HOI SO

Toa nha MB, s§ 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn



