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Phuc h6i manh mé sau dai dich nhung khé

GIT [+4%] Ngay cap nhat khan van o phia truéc
o 22/12/2022 e au kinh doanh 10T2022:
Gidhop ly 55200 VND . i , . .
Gid hien tai 53,000 VND Két thL(ljc 10T2(222, (;oanrj (tjflu cur;a '\I'C[\:I1‘daht 1506.::(:1|eu L:]SdD (+i5: Yon),
THONG TIN €6 PHIEU twong duong ugan 3, 03 'fy~ on?, oan(’cj an 88./(1 € hoac oarclT thu naLm
CP dang Iuu hanh (trieu) 81.9 2022,’Ll\‘lAST tang mar] mé 99 /oA’YoY, at ?.8 trlfau UVSD, tuong ‘Lrofng gim
" 235 ty dong, hoan thanh 91% ké hoach lgi nhuan nam 2022 nhd nhu céau
Free float (triéu) 32.7 dét thé qici t4 ht va AU ndm 2022, D3 ha ¥, bién loi
V6 héa (ty VND) 4384.15 é rAnayA é gIC,)’I ang man, rong ntra auhnanl 22. ajng chay, ‘|en ,QI
] L nhuén gop quy 3/2022 cua TCM dugc cai thién 1én mic 17.5% tur mic
KL GDTB 3 thang (c6 phiéu) 604,690 o .
. ) 9.7% vao quy 3/2021.
S& hitu nudc ngoai (%) 47.08% . L
Ngay niém y&t dau tién 15/10/2007 Piém nhan dau tu:
CO CAU CO PONG Chubi cung g Dét - Nhudém - May tao lgi thé gitip TCM &n dinh ngudn
cung nguyén liéu, khac phuc “diém nghén” cta nganh dét may: TCM la
« E-land Asia mot trong s@ it nhirng doanh nghiép dét may s& hiru chudi cung trng hoan
Holdings Pte., chinh gém sai, dét, dan, nhuém, may va phan phai, gitip TCM tu chi nguon
Ltd cung vai, 8n dinh bién lgi nhuan. Tranh phu thudc quéa nhiéu vao nhéap khau
= Nguyén Van nguyén vét liéu nham khac phuc “diém nghén” ctia nganh la diém vugt troi
Nghia cua TCM so véi cac doanh nghiép khac. Vao thang 3/2022, TCM d& hoan
Uk Khéc thanh xay dung nha mdy may Vinh Long 2, du kién déng goép vao khoang

30% vao téng cdng suat may. Giai doan 2023 - 2025, TCM sé tiép tuc dau
tu ti€p céc giai doan con lai cia du an Vinh Long, gém nha may nhuém va

L o . dan kim véi cong suét lan luat 14 10,650 tan/ndm va 4,818 tan/nam.
BIEN DONG GIA €O PHIEU SO VOI INDEX

20% Pay manh cong tac nghién ciu va phat trieén (R&BD) nham nang cao gia

10% tri chuéi cung ng, dén dau xu hudéng thi trudng: Nham hudng dén nén

0% kinh t& tuan hoan va phét trién bén viing trong nganh dét may, TCM d3 va
10% dang tirng budce cu thé héa muc tiéu hanh déng trong san xuat kinh doanh
-20% dua trén nguyén tac 3R: Giam thi€u, Tai s&r dung va Téi ché. TCM d3 hgp
-30% tac vdi Vién nghién cuu, kiém dinh dét may Han Quéc — KOTITI Global dé€
-40% gia tdng coéng tac R&BD, mang lai gia tri gia tdng cho san pham TCM.

-50%

Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Huéng loi tir CPTPP va EVFTA nhiéu hon so véi nhitng doanh nghiép clng

nganh: Chuédi cung (rng hoan chinh tao diéu kién thuén lgi cho TCM dép

—TCM —— VN-Index (rng yéu cau vé nguyén tac xuat x& ctia CPTPP va EVFTA.
LICH SU'DINH GIA Pinh gia & khuyén nghi:

Trong bai canh lam phét téng cao, nhu cau dét may toan ciu bi anh hudng,

50.0 P/E chuing t6i udce tinh doanh thu thuan cia TCM ndm 2023 dat 4,101 ty d6ng
40.0 (-2.6% YoY). Chung t6i udc tinh bién lgi nhuan gép ndm 2023 sé giam
300 xubng murc 16.7% dua trén tinh hinh chung cta nganh la thi€u don hang
0.0 trong khi gia ban lai bi ép gidm. Qua dé, LNST nam 2023 dat 253 ty déng
10.0 (-4.4% YoY). Bang phuong phap c?jnh gié DCFva EV/EBITPA, chL:mg tc“’>i udc
0.0 tinh mdc gia hgp ly danh cho ¢d phiéu TCM la 55,200 déng/c6 phiéu. Do

d6 dua ra khuyén nghi Giilr cho TCM.
Rui ro: (1) Rui ro ty gig; (2) Rui ro canh tranh; (3), RUi ro thanh toan; (4) Rai
ro nguon nguyén liéu.

Dec-21 Mar-22 Jun-22 Sep-22 Dec-22

Chi s6 tai chinh 2018A 2019A

Doanh thu thuan (ty VND) 3,209 3,662 3,644 3,470 3,535 4,210 4,101
LNST (ty VND) 193 260 217 276 144 265 253
EPS (VND) 3,162 4,069 3,166 4,435 1,997 3,232 3,089
Tang trudng EPS (%) 81% 29% -22% 40% -55% 62% -4%
Gid tri s6 sach (VND) 20,746 23,537 24,566 26,402 23,942 21,669 21,215
P/E 8.0 5.3 6.1 5.0 38.7 171 17.9
P/B 1.2 0.9 0.8 0.8 3.2 2.5 2.6

C8 tirc (VND) 6% 5% 5% 5% 15% 15% N/A



