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Cap nhat PHDCD nam 2022: Nha may may Vinh Long 2 dwoc ky vong
sé tao swrc bat cho tang trwwng doanh thu caa TCM trong nam 2022

NOi dung chinh:

Ké hoach kinh doanh ndm 2022: TCM d&t ké hoach doanh thu dat 4,182.9 ty
doéng (+18%YoY), trong khi LNST dat 253.8 ty déng (+77%YaY). Ban Ianh dao
cho biét dong lwc tang trwdng ndm 2022 dén tir viec TCM c6 thé da dang hda sén
pham tir dét kim dén dét thoi, da dang hoa thi trwdng, phat trién thj trwong EU va
Chau A, cai td quy trinh san xuét, tai thiét ké quy trinh kinh doanh déi v&i toan bo
chudi gia trj d& c6 thé san xuat nhanh hon, véi chét lwong tét hon va chi phi thap
hon théng qua sw hé tro' ciia E-land.

Nha may may 2 (cong suat 9 triéu san pham) da di vao hoat déng duoc 20% coéng
suét, va sé tiép tuc gia tdng cong suét trong ndm nay. Hién tai cong ty da nhan
don hang cho nha may Vinh Long 2 dén hét Q3/2022, va dang chuan bi nhan don
hang cho Q4/2022. Nha may may Vinh Long 2 dwgc ky vong sé tao src bat cho
tang trwdng doanh thu cta TCM trong ndm 2022. Cac chuyén may da nhiém cé
can nhac mua thap diém tai nha may may sé 2, cho s&n phdm may tir vai dan kim
dén dét thoi sé dwoc mé réng véi quy md 1,250 céng nhan.

TCM sé tiép tuc tang cong suat nha may cac nganh dét, nhuém théng qua viéc
mua ban sap nhap (M&A) va dau tw giai doan 3, 4 tai Vinh Long.

Bén canh viéc mé rong qui mo san xuét, Cong ty van tiép tuc theo dudi chién luvoc
san xuat nhanh hon (Faster production), véi chi phi thap hon (Lower cost), nghién
ctru phat trién (R&BD) cuing v&i phat trién bén virng (ESG) trong nhirng nam tiép
theo. Dy &n Smart Factory cia TCM nhdm chun héa cac quy trinh san xuét, qua
do gia téng hiéu qua va tiét gidm chi phi cho cong ty trong twong lai, 1a diém nbi
bat ciia TCM so véi cac doanh nghiép cuing nganh.

Ban I&anh dao cho biét nam 2022, TCM d4u tw 6 triéu USD cho mang R&BD. Cong
ty dang thwc hién dy an gidm tiéu thu nwéc va tiéu thu dién trong san xuét, thay
ddi chat dét tai nha may nhudém, nham dap (rng cac tiéu chuan ESG, dé c6 thé
dap (rng dwoc yéu cau ngay cang cao vé ESG cla cac khach hang & Chau Au.
V& mang bét dong san, Cong ty cho biét sé hoan thanh hd so phap ly, xin g|ay
phép xay dwng trong nam nay cho dy an TC1 tai TP.HCM, dv kién bat dau mé
ban g|a| doan cudi ndm, tré nhat |a thang 4/2023 sé khéi cong xay dwng.

Tang von diéu |é nam 2022, TCM sé tang vén diéu |é 1én 820 ty déng, théng qua
chia cd tlrc 15%. Thoi gian thwe hién dw kién vao thang 06/2022.

KQKD Quy 1/2022: Doanh thu dat hon 47 triéu USD, tang 19% so v&i cung ky
nam trwéc va lai sau thué hon 3 triéu USD, ting 17%YoY.

Dinh gia & khuyén nghi:

Chuing t6i tin rAng nha may Vinh Long 2 va sy cai té quy trinh lam viéc va san
Xuét sé tao strc bat cho két qua kinh doanh nam 2022 ctia TCM, trong bbi canh
nhu cau dét may tich cwc tai cac thj trwong Ién cia TCM (M, Nhat, Han Quéc —
déng gop 63% doanh thu). Qua do, chung t6i duy tri woc tinh doanh thu dat 4,318
ty dong (+22.1%YoY), va LNST dat 264 ty déng (+83.7%Y0Y). Bing phwong phap
dinh gid DCF va EV/EBITDA, chang tdi duy tri mdc gia hop Iy danh cho cb phiéu
TCM 80,800 déng/cé phiéu (+2% so v&i gia hién tai). Do d6 dwa ra khuyén nghi
Gitr cho cb phiéu nay.

Rui ro: (1) RGi ro v& ngudn cung lao ddng; (2) Rui ro lam phét tdng cao anh hwéng
dén tiéu dung tai cac thi trwéng xuét khau; (3) Rui ro ty gia hdi doai; (4) RUi ro
canh tranh; (5) RUi ro khodn phai thu; (6) RGi ro ngudn nguyén liéu; (7) RUi ro pha
loang.

2017A 2018A 2019A 2020A 2021A 2022F
3,209 3,662 3,644 3,470 3,535 4,318
193 260 217 276 144 264
3,162 4,069 3,166 4,435 1,997 3,216
81% 29% -22% 40% -55% 61%
20,746 23,537 24,566 26,402 23,942 21,669
8.0 53 6.1 5.0 38.7 251
12 0.9 0.8 0.8 3.2 3.7
6% 5% 5% 5% 15% N/A



