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Ngay cap nhat: 09/03/2021

66,000 VND
79,900 VND

Gia hop ly
Gié hién tai
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Théng tin cd phiéu

CP dang Iwu hanh (triéu) 62.0
Free-float (triéu) 30.9
Vén hoéa (ty dong) 4,965
KLGD TB 3 thang 393,243
S& hiru nwéc ngoai 44.59%
Ngay niém yét dau tién 15/10/2007
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Bién dong gia c6 phiéu so véi Index
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Ngudn: Fiinpro

Chi sé tai chinh

Tiém nang tang tredng da phan anh vao gia

Cap nhat KQKD 2020:

Két thac ndm 2020, doanh thu thuan ctia TCM gidm 4.8% YoY con 3,470 ty
ddng, hoan thanh 92% ké hoach doanh thu nh& xuét khau khau trang, dd bao
ho y té va ban vai khang khuan. LNST dat 276 ty déng, tdng manh 27.4% YoY,
vuot 45% ké hoach nam do bién loi nhuan cta khau trang, dd bao ho va vai
khang khuan cao hon bién lgi nhuan cla cac don hang truyén théng da gop
phan cai thién bién cla toan coéng ty. Bién loi nhuan gop tang 2% lén 17.9%
vao két thuc nam 2020.

Diém nhén dau tw:

Chuéi cung ¢ng Dét — Nnuém — May tao |of thé giup TCM én dinh nguén
cung nguyén liéu, khac phuc “dlem nghén” cuda nganh dét may. TCM s&
htru chudi cung rng hoan chinh gébm soi, dét, dan, nhuém, may va phan phdi,
gitp TCM tw chi ngudn cung vai va 6n dinh bién loi nhuan. Tranh phu thudc
vao nguyén liéu nhap khau 1a diém vwot trdi ciia TCM so véi cac doanh nghiép
khac trong nganh khi ‘diém nghén” cla nganh 1a 70% vai nguyén liéu phuc vu
cho san xuét phu thudéc vao nhap khiu. TCM sé dau tw xay dwng nha may
may sb 2 tai Vinh Long vao thang 4/2021. Nha may v&i cong suét 12 triéu san
pham/nam, di vao hoat déng sé tang cong suat may thém 50% |én 36 triéu
san phdm/nam trong ndm 2022. Bén canh d6, TCM c6 ké hoach dau tw nha
may nhudm va dan cua dw an Vinh Long trong 2022, sau khi hoan thanh sé
tang thém 33% coéng suét vai dan va 50% cong suét vai dét. Hon nira, trong
nam 2019, TCM da gia nhap chuébi gia tri ciia Adidas, viéc nha may Vinh Long
sb 2 di vao hoat ddng sé gilp TCM thao g& thach thirc trong ndm 2019 khi
nang lwc may hién tai khong thé giai quyét hét dwoc cac don hang xuét khau
da nhan va ndm bat t6t hon co hdi tr Adidas.

Chién Iwort tap trung coéng tac nghién cdu phat trién (R&BD) nang cao
gia tri chu0| cung dmg. Nham bét kip xu huwéng thoi trang thé gidi va dap
&ng nhu cau ngay cang cao cta khach hang tai My, Nhat Ban va Han Quéc,
TCM da hop tac voi Vién nghién clru dét may Han Quéc (KOTITI Global) gia
tang cong tac R&BD, dé phat trién cac loai vai c6 tinh nang néi troi, mang lai
gia tri gia tdng cao hon cho san phadm cta TCM. N&m 2020, TCM dé cho ra
mat thwong hiéu thdi trang INNOF ban trong nwéc va ONLEE ban trén
Amazon.

Hwéng loi ter CPTPP va EVFTA nhiéu hon so véi nhdng doanh nghiép
cung nganh. Chu0| cung trng hoan chinh tao diéu kién thuan loi cho TCM dap
&ng yéu cau vé nguyén tac xuat x(r ciia CPTPP va EVFTA.

Dinh gia & khuyén nghi:

Chung t6i wéc tinh doanh thu ndm 2021 khoang 3,806 ty dong (+9.7% YoY),
trong khi LNST nam 2021 dat 287 ty dong (4.0% YoY). Bang phwong phap
dinh gia DCF va EV/EBITDA, mtrc gia hop ly cho cé phiéu TCM khoang 66,000
déng/cé phiéu (-17% so v&i gia hién tai). Ching tdi cho rang cac tiém nang
tang trwdng ctia TCM da dwoc phan anh vao gia cb phiéu. Do d6 dwa ra
khuyén nghi BAN cé phiéu nay.

Rui ro: (1) Rai ro vé ngudn cung lao dong; (2) Rdi ro nhu cau dét may thé gioi
giam hau Covid-19; (3) Rui ro ty gia héi doai; (4) RUi ro canh tranh t& Trung
Quéc, An Bo, Bangladesh, Campuchia; (5) Rui ro khodn phai thu.

Doanh thu thuan (ty VND) 3,071
LNST (ty VND) 115
EPS (VND) 1,746
Tang trwdng EPS (%) -20%
Gia tri s6 sach (VND) 18,609
P/E 7.0
P/B 0.7
Cb tirc (%) 8%

2019A
3,209 3,662 3,644 3,470 3,806
193 260 217 276 287
3,162 4,069 3,166 4,435 4,630
81% 29% -22% 40% 4%
20,746 23,537 24,566 26,402 28,532
8.0 B 6.1 5.0 12.5
1.2 0.9 0.8 0.8 2.0
6% 5% 5% NA N/A



